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Chief Accountant 

Financial Management Team 

Department of Infrastructure, Transport, Cities and Regional Development 

Reliant Party Department of Infrastructure, Transport, Cities and Regional Development  

Assets Valued  

 

 

 

 

 

 

Lot 105 (165) The Northern Road, Bringelly NSW 2556 

 

Purpose of Report Financial Reporting 

Date of Inspection(s) Roadside inspections were undertaken on17 July 2019 

Date of Valuation 30 June 2019 
 

Valuation Overview 

The Department of Infrastructure, Regional Development and Cities (DIRDC) has instructed JLL to perform a 

valuation of nine (9) properties for financial reporting purposes. 

The valuation has been conducted in accordance with Australian Accounting Standards, including AASB 13 Fair 

Value Measurement and AASB 116 Property, Plant and Equipment, as well as with the Public Governance, 

Performance and Accountability (Financial Reporting) Rule for the period ending on or after 1 July 2017. 

The market approach has been utilised to determine the fair value of the land assets. 

In addition to the fair value measurement, we have also reported on the other aspects of the fair value 

framework including the valuation premise, the highest and best use, the valuation technique, the market 

(principal or most advantageous), the fair value hierarchy level for the measurement including whether this has 

changed since the 2017/18 financial year and a description of the significant unobservable input(s).  

Summary of Fair Values 

Financial Reporting Class Legal Particulars 
Fair Value ($) 

30 June 2019 
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Lot 105 (165) The Northern Road, Bringelly NSW 2556 Lot 105/DP1236319 3,065,000 

Key Assumptions and Comments 

In the preparation of this valuation report, we have made a variety of key assumptions and important 

comments. In this regard, we advise that this entire report, including appendices, must be read and understood 

by the nominated parties to whom reliance is extended in order that the various assumptions and comments 

are understood in the context of the adopted valuation. Should the parties to this report have any concerns or 

queries regarding the contents or key assumptions made in the preparation of this valuation, those issues 

should be promptly directed to the nominated Valuer for comment and review. A selection of the Key 

Assumptions and Important Comments are as follows:- 

– That the instructions and subsequent information contain a full and frank disclosure of all information 

that is relevant and that the information provided by DIRDC and market participants, pertaining to the 

subject assets is true, accurate and complete. 

– This valuation is current at the date of valuation only. The value assessed herein may change 

significantly and unexpectedly over a relatively short period of time (including as a result of general 

market movements or factors specific to the particular property). Liability for losses arising from such 

subsequent changes in value is excluded as is liability where the valuation is relied upon after the date 

of valuation (Appendix B - Australian Property Institute Valuers Limited (APIV) Insurance Standards (for 

the APIV Professional Standards Scheme) Standard 7).   

– This report has been made only for the purposes stated and shall not be used for any other purpose. 

Neither this report or any portions thereof (including without limitations any conclusions as to value, 

the identity of the client or any individuals signing or associated with this report, or the professional 

associations or organisations with which they are affiliated) shall be disseminated to third parties by any 

means without the prior written consent and approval of Jones Lang LaSalle Public Sector Valuations 

Pty Ltd (JLL).   

– All assets are fully owned and free of encumbrances.   

– We have completed the valuation of the nominated financial reporting classes and sub-classes, as 

provided by DIRDC. We have assumed that this classification is correct. 

– This valuation report is provided by JLL. The report has been prepared for DIRDC for financial reporting 

purposes only. JLL accepts no responsibility for any statements in this report other than for the stated 

purposes.  

– We have assumed that the subject property and its associated identified parcels by DIRDC 

representatives are in 100% fee simple ownership of the Commonwealth of Australia. This assumption 

has not been qualified by Certificate of Title searches. 
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Report Preparation 

Jones Lang LaSalle Advisory Services Pty Ltd  

 

Brooke Smith CPV FAPI Simon O’Leary AAPI 

Certified Practising Valuer Certified Practising Valuer 

Director, JLL Public Sector Valuations Director, JLL Public Sector Valuations 

 

The opinion of value expressed in this report is that of the valuer who undertook the valuation and who is the primary signatory on the 

report. That valuer is Brooke Smith. The valuer who is countersigning the report, Simon O’Leary, verifies that the report is genuine and 

endorsed by JLL. This summary should be read in conjunction with the report to which it is attached.  
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Introduction 

Instructions 

Jones Lang LaSalle Advisory Services Pty Ltd (JLL) has been engaged by the Department of Infrastructure, 

Regional Development and Cities (DIRDC) to undertake a comprehensive valuation of the land assets controlled 

by DIRDC in accordance with JLL fee proposal dated 6 June 2019. 

This valuation has been prepared in accordance with International Valuation Standards (IVS 2017) as issued by 

the International Valuation Standards Council (IVSC) and endorsed by the Australian Property Institute (API).  

We have assumed that the instructions and subsequent information supplied contain a full and frank disclosure 

of all information that is relevant.  

This report has been prepared for DIRDC. With the exception of DIRDC’s external auditor, this report cannot be 

relied upon by third parties without the express approval of JLL. 

Purpose of Valuation Advice 

Financial Reporting  

Following initial recognition, Australian Accounting Standards and Interpretations (AASs) require an entity to 

choose either the cost model or the revaluation model as its accounting policy and shall apply that policy to 

each property, plant and equipment asset class on a consistent basis (AASB 116.29). An item of property, plant 

and equipment whose fair value can be measured reliably can be carried at a revalued amount, being its fair 

value at the date of the revaluation less any subsequent accumulated depreciation and subsequent 

accumulated impairment losses (AASB 116.31).  

DIRDC is a government agency and is required to prepare annual reports and financial statements in a form 

approved by the Finance Minister (subsection 47(1)). The Public Governance, Performance and Accountability 

Act 2013 (PGPA Act) and the Public Governance, Performance and Accountability (Financial Reporting) Rule for 

the period ending on or after 1 July 2017 (FRR) sets out the requirements for the preparation of financial 

statements as required by the Finance Minister (subsection 3(2)(b)) and DIRDC prepares its financial statements 

accordingly. Guidance on the financial reporting requirements for Australian Government controlled entities is 

further set out in a number of documents issued by the Department of Finance (DoF) including; Resources 

Management Guides (RMGS), specifically RMG 125 Commonwealth Entities Financial Statements Guide; PRIMA 

Forms for Financial Statements; and PRIMA Illustrative.  

The FRR states that subsequent to initial recognition an entity must measure land, buildings, heritage and 

cultural assets (where not intangible), investment properties and material other property, plant and equipment 

at fair value in accordance with AASB 116 or AASB 140 as applicable (Division 17 (2) Part 3).   

 It is understood that DIRDC applies the revaluation model to the property, plant and equipment asset classes. 

AASB 13 Fair Value Measurement applies to all fair value measurements as required under the FRR made under 

the PGPA Act. AASB 13 sets out a framework for measuring fair value and requires disclosure about fair value 

measurements. The definition of fair value emphasises that fair value is a market-based measurement, not an 

entity-specific measurement. When measuring fair value, an entity uses the assumptions that market 

participants would use when pricing the asset or liability under current market conditions, including 
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assumptions about risk (AASB 13.22). As a result, an entity’s intention to hold an asset or to settle or otherwise 

fulfil a liability is not relevant when measuring fair value.  

JLL has been appointed by DIRDC to determine fair value measurements for the land assets specified in Scope 

of Valuation Advice below, and provide an associated illustrative fair value measurement disclosure note for use 

in the financial statements for the year ending 30 June 2019.  

The report should not be used for any other purpose and we do not accept any responsibility for use outside this 

purpose. Except in accordance with meeting the stated accounting disclosures requirements, no extract, quote 

or copy of our report, in whole or in part, should be reproduced without the written consent of JLL, as to the 

form and context in which it may appear.  

Scope of Valuation Advice 

In accordance with the agreed instructions, the scope of this valuation engagement will involve a valuation of 

DIRDC land assets located at: 

■ Lot 105 (165) The Northern Road, Bringelly NSW 2556 

Information Sources 

Our valuation conclusions have been reached after reviewing financial and property information provided by 

the DIRDC. The information reviewed and supplied includes, although is not limited to, the following: 

■ The DIRDC’s Financial Statements for the year ending 30 June 2018; 

■ Signed Acquisition Declarations in accordance with the Lands Acquisition Act 1989; 

■ Access to DIRDC staff with knowledge of the properties; and 

■ Other relevant information and general correspondence. 

Definition of Value  

Fair Value is defined at paragraph 9 of AASB 13 as follows: 

 

“the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 

market participants at the measurement date.”    

Date of Valuation 

30 June 2019 

s22 - Not relevant 

s22 - Not relevant 
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Due to possible changes in market forces and circumstances in relation to the assets subject to this valuation, 

the report can only be regarded as representing our opinion of values as at the date of valuation.  

Date of Inspection 

Roadside inspections were undertaken on17 July 2019. 

Pecuniary Interest 

We advise that all Valuers involved in the valuation project are authorised under the relevant laws to practice as 

a Valuer and have had in excess of five (5) years continuous experience in the valuation of similar property to the 

subject. Further, we confirm that the nominated Valuers do not have a pecuniary interest that could conflict 

with the proper valuation of the property, plant and equipment assets specified in Section Scope of Valuation 

Advice, and we advise that this position will be maintained until the purpose for which this valuation is being 

obtained is completed. 

Assumptions 

The following assumptions are important to this valuation advice: 

■ We have relied upon DIRDC’s asset information. In instances where there may not be fully disclosed 

information due to security restrictions or where there is limited detail it has been assumed that the 

item is as describe unless stated otherwise in this report or in the associated asset registers. 

■ We have relied upon the accuracy, sufficiency and consistency of the information supplied to us. JLL 

accepts no liability for any inaccuracies contained in the information disclosed by the Client or other 

parties, or for conclusions which are drawn either wholly or partially from that information. Should 

inaccuracies be subsequently discovered, we reserve the right to amend our valuation assessment. 

■ We have assumed that the subject property and its associated identified parcels by DIRDC 

representatives is in 100% fee simple ownership of the Commonwealth of Australia. This assumption 

has not been qualified by Certificate of Title searches. 

Extent of Investigations  

Where possible inspections have been undertaken and as such a stocktake has not been undertaken by JLL. JLL 

considers that all reasonable enquires with DIRDC representatives have been made regarding the information 

supplied and nature of the assets subject to this valuation. In consideration of the inquiries, we believe that the 

information supplied is within a level of accuracy tolerance and that material facts have not been intentionally 

withheld. For the purpose of our valuation assessment, we have assumed that this information is correct. 
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Application of the Fair Value Framework 

Background 

The International Accounting Standards Board and US Financial Accounting Standards Board commenced a 

review of fair value in 2005 in light of inconsistencies in the use of fair value measurement techniques worldwide. 

This project culminated in the release of International Financial Reporting Standard 13 Fair Value Measurement 

in May 2011, which was followed by the release of AASB Standard 13 of the same name in September 2011. AASB 

13 applies to all financial reporting periods commencing after 1 January 2012.  

The fair value definition is a market based measurement and AASB 13 sets out a framework for applying the 

definition in a consistent manner. In order to determine a fair value measurement, an entity must have regard 

to the following interlinking components of the framework.  

The Assets 

AASB 13 states that a fair value measurement is specific to a particular asset (AASB13.11). Therefore, the 

measurement should incorporate the asset or liability’s specific characteristics, such as condition, location, and 

restrictions, if any, on sale or use, if market participants would take those characteristics into account when 

pricing the asset or liability at the measurement date.  

Unit of Account 

The unit of account for an asset is determined at the time the asset is recognised in accordance with the 

Standard that prescribes how to account for that asset. The unit of account drives the level of aggregation (or 

disaggregation) for the purposes of applying AASB 13, AASB 116 and other applicable AAS (e.g. the unit of 

account will determine whether information is presented in the financial statements for an individual asset or 

group of assets).  

The unit of account for DIRDC’s tangible assets is determined at the asset level, in accordance with the 

accounting treatment prescribed in AASB 116.  

Highest and Best Use and Valuation Premise 

When determining the highest and best use of a non-financial asset, an entity must take into account what is 

physically possible, legally permissible and financially feasible. Consideration must also be given to the way a 

market participant would maximise economic benefits either by; 

■ Using the asset at its highest and best use; or  

■ Selling it to another market participant who would use the asset in its highest and best use.  

An entity’s current use of an asset is presumed to be its highest and best use unless market or other factors 

suggest that a different use by market participants would maximise the value of the asset.  

DIRDC is a government agency. DIRDC land and building assets subject to this valuation are being utilised to 

meet DIRDC’s role.  
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The highest and best use of an asset establishes the valuation premise used to measure the fair value of the 

asset. The valuation premise is determined by whether market participants would maximise the value of the 

asset by; using the asset in combination with other assets as a group; or on a standalone basis. 

As the land and building would transfer in one line in a hypothetical transaction, it is considered that the asset 

provides maximum value to market participants on an in combination basis. The highest and best use is 

discussed with each property summary report. 

Principal (or Most Advantageous) Market and Market Participant 

AASB 13 discusses the concepts of principal market and most advantageous market. In accordance with these 

concepts, a market transaction takes place either in:  

■ The principal market, the market with the greatest volume and level of activity for the asset or liability; 

or 

■ In the absence of a principal market, the most advantageous market. The most advantageous market 

is the market that maximises the amount that would be received to sell the asset or minimises the 

amount that would be paid to transfer the liability, after taking into account transaction costs and 

transportation costs. However, although transaction costs are taken into account when determining 

which market is the most advantageous, the price used to measure the asset’s fair value is not 

adjusted for those costs (although it is adjusted for transport cost).   

A market must be accessible to the entity at the measurement date to be considered under AASB 13. The entity 

is not required to have the ability to sell the asset at that date but rather it should be able to access the market. 

When measuring fair value, the entity must identify characteristics of market participants in the principal (or 

most advantageous) market. Market participants are buyers and sellers who are independent of each other, 

have knowledge or an understanding of the asset, have the ability to transact within the market and are willing 

to enter into a transaction without being compelled to do so. The underlying assumptions of a fair value 

measurement are determined by the position of market participants and so it is important for an entity to 

understand the forces driving their decisions to transact. 

There are identifiable markets for DIRDC land and building assets as such asset do normally transact with 

enough frequency or transparency to draw meaningful comparisons. JLL has researched potential markets, the 

characteristics of market participant and given consideration to DIRDC’s access to such markets in determining 

the most appropriate market to utilise to determine fair value.  

Valuation Techniques 

AASB 13 recognises three (3) valuation approaches to measuring fair value including the market comparison 

approach, the cost approach (or Depreciated Replacement Cost) and the income capitalisation approach. These 

approaches are consistent with generally accepted valuation methodologies utilised by the valuation 

profession. Not all three (3) approaches are applicable to all types of assets and the fair value hierarchy does not 

prioritise the valuation techniques to be used but rather the inputs used in the application of these techniques. 

An entity is required to adopt the valuation technique that is appropriate to the characteristics of the asset and 

adequacy of available market data. 
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The cost approach reflects the amount that would be required to replace the service capacity of an asset at the 

reporting date. That is, the cost a market participant would be prepared to pay to acquire or construct a 

substitute asset of comparable utility, whether by purchase or reproduction (modern equivalent asset). Often 

the asset being valued will be less attractive than the alternative that could be purchased or reproduced 

because of age or obsolescence. As opposed to depreciation for financial reporting or taxation purposes, 

obsolescence incorporates physical deterioration, functional (or technical) obsolescence and economic 

(external) obsolescence specific to the asset. This approach is referred to as the Current Replacement Cost 

(“CRC”) under AASB 13. However, it is commonly referred to as the Depreciated Replacement Cost (“DRC”) 

approach in the valuation industry. 

The market approach provides an indication of value by comparing the subject asset with similar assets for 

which price information is available. Under this approach the first step is to consider the prices for transactions 

of similar assets that have occurred recently in the market. If few recent transactions have occurred, it may also 

be appropriate to consider the prices of identical or similar assets that are listed or offered for sale provided the 

relevance of this information is clearly established and critically analysed. It may be necessary to adjust the price 

information from other transactions to reflect any differences in the terms of the actual transaction as well as 

for differences in the legal, economic or physical characteristics of the assets in other transactions and the asset 

being valued. 

The income approach converts future amounts (for example, cash flows or income and expenses) to a single 

current (that is, discounted) amount. This approach considers the income that an asset will generate over its 

useful life and indicates value through a capitalisation process. Capitalisation involves the conversion of income 

into a capital sum through the application of an appropriate discount rate. The income stream may be derived 

under a contract or contracts, or be non-contractual (e.g. the anticipated profit generated from either the use 

of or holding of the asset). When the income approach is utilised, the fair value measurement reflects current 

market expectations about those future amounts. 

Not all three (3) approaches are applicable to all types of assets and the fair value hierarchy does not prioritise 

the valuation techniques to be used; instead, it prioritises the inputs used in the application of these techniques. 

An entity is required to adopt the valuation technique that is appropriate to the characteristics of the asset and 

principal (or most advantageous) market and for which adequate data is available. The market approach has 

been determined to be the most appropriate valuation technique for the subject property with available market 

evidence of sales transactions. 

Fair Value Hierarchy Inputs 

To increase consistency and comparability in fair value measurements and related disclosures, AASB 13 

establishes a fair value hierarchy that categorises into three (3) levels the inputs to valuation techniques used 

to measure fair value. The fair value hierarchy gives the highest priority to quoted prices (unadjusted) in active 

markets for identical assets or liabilities (Level 1 inputs) and the lowest priority to unobservable inputs (Level 3 

inputs).  

Fair value measurements developed utilising the market approach are generally classified at either level 2 or 3 

in the fair value hierarchy depending on; the volume of market transactions; the level of judgement required to 

adjust for differences in characteristics between the subject item and transactional evidence; and the sensitivity 

of those adjustments to the fair value measurement. The table on the following page describes each fair value 

hierarchy level input and illustrates examples where they would apply. 
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Fair Value 
Hierarchy 
Input 

Description Examples 

Level 1 Quoted prices (unadjusted) in active markets for identical 

assets or liabilities that the entity can access at the 

measurement date. 

Shares that are actively traded on a 

stock exchange. 

Level 2 Inputs other than quoted prices included within Level 1 

that are observable for the asset or liability, either directly 

or indirectly. 

An analysed price per square metre rate 

for a property derived from comparable 

market transactions. 

Level 3 Unobservable inputs for the asset or liability. 

Unobservable inputs shall be used to measure fair value to 

the extent that relevant observable inputs are not 

available, thereby allowing for situations in which there is 

little, if any, market activity for the asset or liability at the 

measurement date. 

A financial forecast (such as a cash flow) 

developed using the entity’s own data if 

there is no reasonably available 

information that indicates that market 

participants would use different 

assumptions. 

 

Fair value measurements are determined from level 2 or level 3 inputs. The decision to classify a fair value 

measurement at a particular level will depend upon the individual facts and circumstances of the asset under 

consideration. For example, sale prices of similar asset in active markets would be considered level 2 inputs. 

Where significant professional judgements are made to market evidence or where other significant assumptions 

are unobservable, the fair value measurement would be categorised as a level 3 measurement.  

Assets classified at a particular level input in the current financial reporting period may be reclassified into a 

different level in subsequent periods if there are changes to the market evidence. For example, an asset that is 

valued on the basis of recent comparable sales evidence would be classified at level 2. If that market ceased to 

exist in subsequent periods and the fair value measurement involved more significant adjustments and 

professional judgement it may then be classified into a level 3 measurement. 
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Lot 105 (165) The Northern Road, Bringelly NSW 2556 

 

Legal Description 

Identifier: Lot 105 in DP1236319 Reg. Proprietor: Commonwealth of Australia 

Site Area: 122,600 sqm (12.26 ha) Zoning: SP1 - Special Activities 

Improvement Details 

A roadside inspection was undertaken of the subject property on 17 July 2019. From this inspection structural 

improvements were visible however do to the portions of the subject allotment it was difficult for us to accurately 

determine the age, construction materials, overall condition etc. hence for the purpose of this assessment a land 

valuation has been undertaken only. 

Site / Location Description 

The subject property is located in the Greater Western Sydney Region of Bringelly located approximately 60 kilometres 

south west of Sydney’s Central Business District.  

Allotment 105 is approximately 12.26 hectares and located along The Northern Road with a 554m frontage to the main 

road. The allotment is irregular in shape.   

The surrounding land uses are predominantly rural lifestyle properties with the surrounding areas being within the 

Special Activities and Primary Production Zone.   

The following maps identifies the approximate location of the property The following maps identifies the approximate 

location of the property: 
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Source: https://maps.six.nsw.gov.au/ 

Site Description 

The subject allotment is triangular in shape with a generally level contour and approximately 554m frontage to 

Northern Road   The site has been cleared and improved to include gravel/earthen roads. 

Market / General Commentary 

The overall market in Sydney’s south-western region has softened, driven by tight lending conditions. Following the 

release of the Hayne Royal Commission, it is seemingly unlikely that banks will tighten lending standards further. APRA 

have also removed previous limits on investor and interest only loans, which should improve demand in time. However, 

issues surrounding property taxation in the coming Federal election will likely keep demand muted in the near-term. 

Nevertheless, there will be a policy-lag before the reversal of these macro-prudential measures takes place and investor 

demand is likely to remain low in the near term. Likewise, offshore demand will remain muted. While a range of Federal 

and State imposts on foreign investors have made investment less attractive, steering potential investors to other 

locations. 

For owner occupier demand, fundamentals will remain strong, interest rates remain very low and could even go lower 

in 2019, due to either strong competition for the diminishing number of owner occupier buyers or a possible further 

reduction in the official cash rate by the RBA. Tighter credit conditions and extensive negative media coverage of the 

Sydney price falls have also dampened sentiment elsewhere. While conditions will remain challenging in 2019, supply 

will fall sharply this year and next, helping the rebalancing and stabilisation of the market from 2020 onwards. 

The outlook for the NSW economy remains positive backed by commercial construction activity and the long awaited 

development of Sydney’s second airport at Badgerys Creek, which commenced in September 2018. The project is 

forecast for completion by 2026, will also add to Sydney’s robust pipeline of infrastructure projects. The infrastructure 

has been driving economic growth in NSW and offsetting the effect of declining development. 

Whilst demand in and around Badgerys Creek has softened, these factors appear to indicate that the market has past 

the peak of the current cycle and accordingly caution is advised on the sustainability of current value levels. We reiterate 

that this valuation represents our opinion of value as at the valuation date only and regular valuation advice should be 

sought in order to keep track of market value movements. 

In establishing a suitable list of sales evidence to be relied upon in forming our opinion of Market Value for the subject 

site, we recognise there is a dearth of market transactions which provide a relevant comparison. As such we have 

searched for sales across a wide geographic region with consideration and adjustments for the dated nature of some of 

the sales. Sales transactions we have considered in forming our opinion of market and value are as follows:-   
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Sales Evidence 1  

Address: 367 Greendale Road Sale Price: $2,275,000 

Suburb: Greendale Sale Date: Jan-19 

Approx. Building Area: N/A Approx. Site Area: 10.12ha 

Circa of Construction: N/A Comparison: Overall Inferior 

General Comments: Allotment of approximately 10.12 ha with tomatoes and organic fed angus cattle on the 

land. Two large dams and pastoral views. Single phase and three phase power to the land. 

The proposed South West Rail Link access to Leppington Station within close proximity. 

Analysed site value $22.48 which equates to $224,802pha. 

Sales Evidence 2 

Address: 110 Wolstenholme Avenue Sale Price: $2,360,000 

Suburb: Greendale Sale Date: Feb-18 

Approx. Building Area: N/A Approx. Site Area: 10.15ha 

Circa of Construction: N/A Comparison: Overall Inferior 

General Comments: Allotment of approximately 10.15 ha. Located within close proximity to proposed Badgerys 

Creek Airport site. Slightly undulating land with dams and rainwater tanks. Fully fenced. 

Analysed site value $23.25 which equates to $232,512pha. 

Sales Evidence 3 

Address: 290 Ramsay Road Sale Price: $2,750,000 

Suburb: Kemps Creek Sale Date: June-18 

Approx. Building Area: N/A Approx. Site Area: 3.5ha 

Circa of Construction: N/A Comparison: Overall Inferior 

General Comments: Allotment of approximately 3.5 ha. Horticultural business currently on site with potential 

to expand. Located within close proximity to Badgerys Creek Airport. Analysed site value 

$78.57 which equates to $785,714pha. 

Sales Evidence 4 

Address: 150 Mersey Road Sale Price: $5,000,000 

Suburb: Bringelly Sale Date: Feb-17 

Approx. Building Area: 114 square metres Approx. Site Area: 4.04ha 

Circa of Construction: 1985 Comparison: Overall Superior 

General Comments: Sale is located within a General Farming Zone. Within close proximity to the Northern 

Road, the main arterial access road and also within close proximity to the Badgerys Creek 

Airport. Improvements include a 4 bedroom 1 bathroom dwelling, shedding and fenced 

paddocks. Single phase and three phase power to the land. Analysed site value $123.76 

which equates to $1,237,624pha. 

Valuation Rational 

In determining the current market value of the subject property, we have examined the available market evidence and 

applied this analysis to a traditional direct comparison approach to value. 

The direct comparison approach involves the process of deriving an opinion of value for the subject property by 

comparing similar properties that have recently sold, identifying appropriate units of comparison and making 

adjustments to the sale prices of the comparable properties based on relevant, price sensitive elements or comparison. 

These elements can include, but are not limited to; the timing of sale; location; level, quality, size and condition of 

improvements; and land characteristics and area. 
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The subject property is a triangular shaped, approximately 12 hectare rural living allotment which has been cleared and 

improved, zoned ‘Special Activities’. For the purpose of this assessment a land valuation has been undertaken and 

roadside inspection only. 

There was a paucity of ‘Special Activities’ zoned allotment sales hence we have drawn on evidence from a similar 

location albeit superior zoning and land use alternatives.  

We are aware that the subject property transferred on 31 July 2018 for $29,837,832. JLL understands that this transfer 

was between the instructing party and Department of Defence hence not exposed to open market conditions therefore, 

can’t be considered as a market transaction. 

The above tabled sales evidence shows sale prices ranging from $2,275,000 to $5,000,000 for properties ranging from 

3.5 to 10.15 hectares. We have analysed the evidence on a comparison rate per hectare which shows rates of $224,802 

to $1,237,624 per hectare improved.  

In consideration of the ‘Special Activities’ zoning, we have adopted $250,000 per hectare for the land value of the  subject 

property equating to a rounded valuation of $3,065,000. 

Valuation – Lot 105 (165) The Northern Road, Bringelly NSW 2556 

Valuation 

Methodology: 

Direct Comparison Inspection Date: Roadside  

17 July 2019 

Land Value: $3,065,000  Fair Value Hierarchy: Level 2 

Improvements Value: $0  
 

Highest and Best Use: Rural lifestyle 

Fair Value: $3,065,000 (Three Million and Sixty Five Thousand Dollars) 

Valuer: Brooke Smith 
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Valuation 
Fair Value Valuation Summary The following table summarises the results of the valuation at fair value. 

Fair Valuation Summary 

The following table summarises the results of the fair value valuation for the land assets controlled by DIRDC at 

30 June 2019: 

 

Financial Reporting Class Legal Particulars 
Fair Value ($) 

Lot 105 (165) The Northern Road, Bringelly NSW 2556 Lot 105/DP1236319 3,065,000 

 

Liability limited by a scheme approved under Professional Standards Legislation 

Valuation Project Team 

The following valuers were directly involved in the valuation project: 

Brooke Parish FAPI CPV has extensive valuation skills across all facets of real property including residential, 

commercial, development, industrial, retail, rural, agricultural enterprise and institutional assets within South 

Australia, Northern Territory and Australian Capital Territory for the public and private sectors. Brooke has 

strong leadership and public speaking skills being a past President of the Australian Property Institute (SA 

Division & NT Group). 

Simon O’Leary AAPI CPV with over 35 years’ experience, Simon has been responsible for the plant and 

equipment valuations for the DPTI since 1998 as well across a multitude of projects and industry sectors 

throughout Australia.  Simon has managed projects for financial reporting and insurance purposes for 

government for 20 years for agencies such as the DPTI, Trans Adelaide, Department of Parliamentary Services, 

Australian National University, Commonwealth Scientific & Industrial Research Organisation and the Australian 

Nuclear Science and Technology Organisation. 
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Conclusion 

Finally, and in accordance with our normal practice, we confirm that this report is confidential to the 

Department of Infrastructure, Transport, Cities and Regional Development for financial reporting purposes as 

at 30 June 2019. No responsibility is accepted to any third party and neither the whole of the report or any part 

or reference thereto may be published in any document, statement or circular nor in any communication with 

third parties without our prior written approval of the form and context in which it will appear.  

We thank you for this opportunity to undertake the valuation of your non-current assets for financial reporting 

purposes and trust this report addresses all of your valuation requirements.  Should you have any queries please 

do not hesitate to contact us. 

Report Preparation 

Jones Lang LaSalle Advisory Services Pty Ltd  

  

Brooke Smith CPV FAPI Simon O’Leary AAPI 

Certified Practising Valuer Certified Practising Valuer 

Director, JLL Public Sector Valuations Director, JLL Public Sector Valuations 

 

JLL 

Level 18 
25 Grenfell Street 
Adelaide SA 5000 
 

Brooke Smith 

Director 
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About JLL 

JLL (NYSE: JLL) is a leading professional services firm that 

specializes in real estate and investment management.  

A Fortune 500 company, JLL helps real estate owners, 

Occupiers and investors achieve their business ambitions. 

In 2016, JLL had revenue of $6.8 billion and fee revenue 

of $5.8 billion and, on behalf of clients, managed 4.4 

billion square feet, or 409 million square meters, and 

completed sales acquisitions and finance transactions 

of approximately $136 billion. At year-end 2016, JLL 

had nearly 300 corporate off ices, operations in over 80 

countries and a global workforce of more than 77,000. As 

of December 31, 2016, LaSalle Investment Management 

has $60.1 billion of real estate under asset management. 

JLL is the brand name, and a registered trademark, of 

Jones Lang LaSalle Incorporated. 

About JLL Public Sector Valuations 

JLL Public Sector Valuation is the leading provider of 

asset valuation and advisory services to the 

Commonwealth government. Specialising in financial 

reporting and insurance valuations for a combined total 

of over 100 years, our Valuer’s have a wealth of 

experience, knowledge and understanding in the 

application of the fair value and insurance framework’s. 

Our clients recognise our team for our professionalism, 

our high quality service in delivering independent 

valuations and confidential advice, as well as our 

comprehensive knowledge of the public sector, 

accounting standards and our technical knowledge 

across a range of assets. It is this unique capability and 

commitment to provide independent and ethical advice 

that affords all of our clients with the assurance, trust and 

confidence when utilising the services of JLL Public 

Sector Valuation. 

 

 

www.jll.com.au 
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