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Executive Summary: 
  
Property: 23-79 Bambra Road, Aireys Inlet 
  
Instructed By: Charlotte Allen 

Aireys Inlet & District Association 
PO Box 359  
Aireys Inlet VIC 3231 
 

Instructions: We have acted on written instructions from Charlotte Allen of Aireys Inlet 
& District Association dated 24th February 2016 to assess the current 
market value of 23-79 Bambra Road, Aireys Inlet for potential pre-
purchase purposes. 

 
We have specifically been instructed to provide an assessment of 
market value of: 

 The entire property (Lots 1, 2 & 3 PS431010T) 
 Part of the property being Lot 3 PS431010T. 

 
The report has been prepared for the private and confidential use of 
Charlotte Allen of Aireys Inlet & District Association for pre-purchase 
purposes and it should not be reproduced in whole or in part or relied 
upon for any other purpose or by any other party without our express 
written authority. Only the client, who the report is specifically addressed, 
may rely upon the report, and only for the sole purpose as specified in 
the report. 

 
The report is not to be relied upon by any other person or for any other 
purpose. We accept no liability to third parties nor do we contemplate 
that this report will be relied upon by third parties. Should any other party 
seek to rely upon the valuation report, the consent of VRC Property must 
be obtained in writing first. We reserve the right to withhold our consent 
or to review the contents of this report in the event that our consent is 
sought. VRC Property accepts no liability for negligence and/or any other 
cause of action for any loss or damage suffered by a third party to whom 
the valuation report was not addressed. 

 
Basis of Valuation: This valuation has been prepared on the basis of market value, as 

defined within the International Valuation Standards 1 (IVS1), and 
endorsed by the Australian Property Institute, as: 

 
“Market value is the estimated amount for which an asset should 
exchange on the date of valuation between a willing buyer and a willing 
seller in an arm’s length transaction after proper marketing wherein the 
parties had each acted knowledgeably, prudently and without 
compulsion”. 

  
Brief Description: The property comprises an irregular shaped parcel of 44.473 hectares 

(over 3 titles) located on the western side of Bambra Road, on the fringe 
of Aireys Inlet and opposite established residential dwellings. 

 
 The property forms part of the Painkalac Creek Flood Plain, is vacant 

land, largely cleared of trees and currently used for farming purposes 
(horses). 
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 The majority of the property is affected by a Floodway Overlay and Land 
Subject to inundation Overlay due to low lying topography, its valley 
location and adjoining the Painkalac Creek. 

 
 The property is subject to an approved planning permit (97/7281) dated 

24th March 1999 which allows for "the subdivision of the land involving 
realignment of existing lot boundaries and development of one house on 
each lot in accordance wit the endorsed plans." The subdivision has 
been finalised with the property now comprising three (3) separate titles. 
Each title has a building envelope of 500 square metres delineated in the 
planning permit. 

 
 The planning permit (97/7281) also has a range of conditions, which are 

detailed further in Section 6.3 of this report. 
 
Location: The property is located on the southern fringe of the coastal township of 

Aireys Inlet, approximately 51 kilometres south west of Geelong. More 
specifically, the property is situated on the western side of Bambra Road 
approximately 420 metres north of the Great Ocean Road intersection. 
The property also has frontage to Old Coach Road. 

 
Planning: Rural Conservation Zone 

Bushfire Management Overlay 
Design and Development Overlay - Schedule 11 
Environmental Significance Overlay - Schedule 1 
Environmental Significance Overlay - Schedule 4 
Floodway Overlay 
Land Subject to Inundation Overlay 

 
The property is within, or is affected by one or more areas of cultural 
heritage sensitivity as described in the Aboriginal Heritage Regulations 
2007. 

 
The property is within a designated bushfire prone area. Special bushfire 
construction requirements apply and planning provisions may apply. 
 

Title Particulars: Legal Description Volume Folio 
  Lot 1 PS431010T 10687 719 
 Lot 2 PS431010T 10687 720 
 Lot 3 PS431010T 

 
10687 721 

 
The Certificate of Title of Lot 1 PS431010T, Part 23-79 Bambra Road 
shows the following Restrictions, Encumbrances, leases etc. over the 
property: 

o Covenant PS431010T dated 13/11/2002 which states: 
 The owners shall not allow the erection of more than 

one dwelling on any allotment. 
 No lot on the land can be further subdivided. 
 The owners of lots shall not erect a building other than 

in the building envelopes shown on the endorsed 
Neighbourhood Design Plan in Planning Permit No 
97/7281.  

o Agreement as to part Section 173 Planning and Environment 
Act 1987 X409742J dated 09/04/2001 and Amendment of 
Agreement AB437838W dated 24/07/2002. 
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The Certificate of Title of Lot 2 PS431010T, Part 23-79 Bambra Road 
shows the following Restrictions, Encumbrances, leases etc. over the 
property: 

o Covenant PS431010T dated 13/11/2002 which states: 
 The owners shall not allow the erection of more than 

one dwelling on any allotment. 
 No lot on the land can be further subdivided. 
 The owners of lots shall not erect a building other than 

in the building envelopes shown on the endorsed 
Neighbourhood Design Plan in Planning Permit No 
97/7281.  

o Agreement as to part Section 173 Planning and Environment Act 
1987 X409742J dated 09/04/2001 and Amendment of 
Agreement AB437838W dated 24/07/2002. 

 
The Certificate of Title of Lot 3 PS431010T, Part 23-79 Bambra Road 
shows the following Restrictions, Encumbrances, leases etc. over the 
property: 

o Covenant PS431010T dated 13/11/2002 which states: 
 The owners shall not allow the erection of more than 

one dwelling on any allotment. 
 No lot on the land can be further subdivided. 
 The owners of lots shall not erect a building other than 

in the building envelopes shown on the endorsed 
Neighbourhood Design Plan in Planning Permit No 
97/7281.  

o Agreement as to part Section 173 Planning and Environment Act 
1987 X409742J dated 09/04/2001 and Amendment of 
Agreement AB437838W dated 24/07/2002. 

o Drainage easement E-1 which runs between Bambra Road and 
Painkalac Creek. 

 
Registered Proprietor: The Certificate of Title notes the registered proprietor in each instance as 

Sole Proprietor to be: 
 John Bruce Allen 

 
Land Areas:   Legal Description Land Area 
  Lot 1 PS431010T 4.579 hectares 

 Lot 2 PS431010T 4.384 hectares 

 Lot 3 PS431010T 33.510 hectares 

  42.473 hectares 

 
Occupancy Status: The entire property is vacant land however we understand it may be 

leased for horse agistment purposes.    
 
Date of Inspection: 9th March 2016 
 
Date of Valuation: 9th March 2016 
 
Interest Valued: Freehold 
 
Valuations: Entire Property (Lots 1-3 PS431010T): $1,900,000 
 Part of the Property (Lot 3 PS431010T): $1,000,000 
  
 Goods and Services Tax (GST) is not applicable to farming properties. 
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Important Note: This executive summary must not be read in isolation and must be 
read in conjunction within the entire report, including our 
Qualifications and Disclaimers at the end of the report. 

 
 
Assumptions and Limitations 
 
We detail the assumptions made by the valuer in performing this valuation: 

 The property has been valued assuming vacant possession. 
 Whilst reticulated water is connected, sewerage and power is not yet connected, albeit available 

in the immediate area. The planning permit (97/7281) dated 24th March 1999 requires each lot to 
be connected to sewerage and electricity prior to construction of a dwelling. Our investigations 
with Powercor and Barwon Water identified that additional costs will be required. As budget 
estimates for electricity and sewerage connection has not yet been provided at the date of 
valuation, we have assumed a nominal connection fee. We reserve the right to review our 
valuation once estimated connection costs are provided.  

 The planning permit expires on 24th April 2018. We have contacted the Surf Coast Planning 
Department who advise that further extension may be permitted however that is subject to 
another application. There is no certainty that a permit would be approved however the 
commencement of landscaping plantings and/or dwelling construction and/or services 
connection before expiry date may assist in permit extension.   

 Importantly the planning permit is due to expire on the 24th April 2018. In order to obtain the 
original planning permit, the matter was heard in VCAT (Ref 1998/029932) with a large number 
of experts called which indicated a difficult, lengthy and very costly hearing. The Surf Coast 
Shire Planning department have advised that whilst it is possible for the planning permit to be 
extended, given the permit has been extended multiple times, there is no guarantee that the 
permit will be extended into the future. Therefore there is a significant uncertainty for a 
prospective purchaser regarding permission to construct a dwelling and a possible VCAT 
application to allow the construction of a dwelling.    

 We have reviewed the planning permit which expires in 25 months (2 years and 1 month). A 
dwelling cannot be constructed until the landscaping plan has been prepared, approved and 
plantings established for at least 2 years. Based on our inspection and discussion with the Surf 
Coast Shire, a landscaping plan and Conservation Management Plan have both been lodged 
and approved. That said, no plantings as part of the landscaping plan have been made at the 
date of valuation.   

 
We detail the assumptions required by the client or limitations imposed on the valuer in performing this 
valuation: 

 No assumptions were imposed. 
 
 
Liability limited by a scheme approved under Professional Standards Legislation 
 
 
VRC Property Pty Ltd 

 
Chris Barrett AAPI      
Certified Practising Valuer 
API Member No. 63083 
 

Dated: 17th March 2016 
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1. Instructions: 
  
We have acted on written instructions from Charlotte Allen of Aireys Inlet & District Association dated 
24th February 2016 to assess the current market value of 23-79 Bambra Road, Aireys Inlet for potential 
pre-purchase purposes. 
 
We have specifically been instructed to provide an assessment of market value of: 

 The entire property (Lots 1, 2 & 3 PS431010T) 
 Part of the property being (Lot 3 PS431010T). 

 
The report has been prepared for the private and confidential use of Charlotte Allen of Aireys Inlet & 
District Association for pre-purchase purposes and it should not be reproduced in whole or in part or 
relied upon for any other purpose or by any other party without our express written authority. Only the 
client, who the report is specifically addressed, may rely upon the report, and only for the sole purpose as 
specified in the report. 
 
The report is not to be relied upon by any other person or for any other purpose. We accept no liability to 
third parties nor do we contemplate that this report will be relied upon by third parties. Should any other 
party seek to rely upon the valuation report, the consent of VRC Property must be obtained in writing 
first. We reserve the right to withhold our consent or to review the contents of this report in the event that 
our consent is sought. VRC Property accepts no liability for negligence and/or any other cause of action 
for any loss or damage suffered by a third party to whom the valuation report was not addressed. 
 
This valuation has been prepared in accordance with the Valuation of Land Act 1960 and the Australian 
Property Institute’s Practice Standards and Guidance Notes.  
 
We confirm that the valuer does not have any pecuniary interest that would conflict with the proper 
valuation of the property, has the appropriate experience in the valuation of this style of property, and is 
legally permitted to value such property in the State of Victoria. 
 
We have been provided with the following information in undertaking our valuation: 

 Copy of Certificates of Title 
 Vendors Statement 
 Contract of Sale 
 Planning permit 

 
Assumptions and Limitations 
 
We detail the assumptions made by the valuer in performing this valuation: 

 The property has been valued assuming vacant possession. 
 Whilst reticulated water is connected, sewerage and power is not yet connected, albeit available 

in the immediate area. The planning permit (97/7281) dated 24th March 1999 requires each lot to 
be connected to sewerage and electricity prior to construction of a dwelling. Our investigations 
with Powercor and Barwon Water identified that additional costs will be required. As budget 
estimates for electricity and sewerage connection has not yet been provided at the date of 
valuation, we have assumed a nominal connection fee. We reserve the right to review our 
valuation once estimated connection costs are provided.  

 The planning permit expires on 24th April 2018. We have contacted the Surf Coast Planning 
Department who advise that further extension may be permitted however that is subject to 
another application. There is no certainty that a permit would be approved however the 
commencement of landscaping plantings and/or dwelling construction and/or services 
connection before expiry date may assist in permit extension.   

 Importantly the planning permit is due to expire on the 24th April 2018. In order to obtain the 
original planning permit, the matter was heard in VCAT (Ref 1998/029932) with a large number 
of experts called which indicated a difficult, lengthy and very costly hearing. The Surf Coast 
Shire Planning department have advised that whilst it is possible for the planning permit to be 
extended, given the permit has been extended multiple times, there is no guarantee that the 
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permit will be extended into the future. Therefore there is a significant uncertainty for a 
prospective purchaser regarding permission to construct a dwelling and a possible VCAT 
application to allow the construction of a dwelling.    

 We have reviewed the planning permit which expires in 25 months (2 years and 1 month). A 
dwelling cannot be constructed until the landscaping plan has been prepared, approved and 
plantings established for at least 2 years. Based on our inspection and discussion with the Surf 
Coast Shire, a landscaping plan and Conservation Management Plan have both been lodged 
and approved. That said, no plantings as part of the landscaping plan have been made at the 
date of valuation.   

 
We detail the assumptions required by the client or limitations imposed on the valuer in performing this 
valuation: 

 No assumptions were imposed. 
 
 
2. Basis of Valuation: 
 
This valuation has been prepared on the basis of market value, as defined within the International 
Valuation Standards 1 (IVS1), and endorsed by the Australian Property Institute, as: 
 

“Market value is the estimated amount for which an asset should exchange on the date of 
valuation between a willing buyer and a willing seller in an arm’s length transaction after proper 
marketing wherein the parties had each acted knowledgeably, prudently and without 
compulsion”. 

 
 
3. Date of Valuation: 
 
Our valuation has been assessed as at the 9th March 2016 based on our inspection of the same date.   
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4. Location and Locality: 
 
4.1. Overview: 
 
The property is located on the southern fringe of the coastal township of Aireys Inlet, approximately 51 
kilometres south west of Geelong.  
 
More specifically, the property is situated on the western side of Bambra Road approximately 420 metres 
north of the Great Ocean Road intersection. The property also has frontage to Old Coach Road. 
 
The following map highlights the location of the subject property. 

 

 
Source: Google Maps 

 
4.2. Surrounding development: 
 
Surrounding properties comprise established residential properties to the east (directly opposite), lifestyle 
hobby farms to the north and west, Blazing Saddles to the west. 
 
4.3. Transport infrastructure: 
 
The subject property has very long road frontage to Bambra Road with additional frontage to Old Coach 
Road.  
 
The Great Ocean Road is located some 400 metres to the south of the property.    
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4.4. Aerial Photo: 
 

 
Source: www.land.vic.gov.au 
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5. Title and Property Detail: 
 
5.1. Legal Description: 
 
The subject property is legally described within the following Certificates of Title: 
  

Legal Description Volume Folio 
Lot 1 PS431010T 10687 719 
Lot 2 PS431010T 10687 720 
Lot 3 PS431010T 10687 721 

 
The following are extracts of the Plan of Subdivision. 
 

Lot 1 PS431010T Lot 2 PS431010T 

 
 

 
Lot 3 PS431010T 
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5.2. Restrictions, Encumbrances, etc noted on Title: 
 
The Certificate of Title of Lot 1 PS431010T, Part 23-79 Bambra Road shows the following Restrictions, 
Encumbrances, leases etc. over the property: 

 Covenant PS431010T dated 13/11/2002 which states: 
o The owners shall not allow the erection of more than one dwelling on any allotment. 
o No lot on the land can be further subdivided. 
o The owners of lots shall not erect a building other than in the building envelopes shown 

on the endorsed Neighbourhood Design Plan in Planning Permit No 97/7281.  
 Agreement as to part Section 173 Planning and Environment Act 1987 X409742J dated 

09/04/2001 and Amendment of Agreement AB437838W dated 24/07/2002. 
 
The Certificate of Title of Lot 2 PS431010T, Part 23-79 Bambra Road shows the following Restrictions, 
Encumbrances, leases etc. over the property: 

 Covenant PS431010T dated 13/11/2002 which states: 
o The owners shall not allow the erection of more than one dwelling on any allotment. 
o No lot on the land can be further subdivided. 
o The owners of lots shall not erect a building other than in the building envelopes shown 

on the endorsed Neighbourhood Design Plan in Planning Permit No 97/7281.  
 Agreement as to part Section 173 Planning and Environment Act 1987 X409742J dated 

09/04/2001 and Amendment of Agreement AB437838W dated 24/07/2002. 
 
The Certificate of Title of Lot 3 PS431010T, Part 23-79 Bambra Road shows the following Restrictions, 
Encumbrances, leases etc. over the property: 

 Covenant PS431010T dated 13/11/2002 which states: 
o The owners shall not allow the erection of more than one dwelling on any allotment. 
o No lot on the land can be further subdivided. 
o The owners of lots shall not erect a building other than in the building envelopes shown 

on the endorsed Neighbourhood Design Plan in Planning Permit No 97/7281.  
 Agreement as to part Section 173 Planning and Environment Act 1987 X409742J dated 

09/04/2001 and Amendment of Agreement AB437838W dated 24/07/2002. 
 Drainage easement E-1 which runs between Bambra Road and Painkalac Creek. 

 
5.3. Registered Proprietor: 
 
The Certificate of Titles notes the registered proprietor as Sole Proprietor in each instance to be: 

 John Bruce Allen 
 
5.4. Identification: 
 
The subject property has been identified by reference to the Title Plans within the Register Search 
Statements dated 8th March 2016. 
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5.5. Land Area and Dimensions: 
 
The subject property and all titles within are irregular in shape with the land areas noted on the Plan of 
Subdivision 431010T. 
 
The land area of each lot and the entire property is detailed below. 
 

Legal Description Land Area 
Lot 1 PS431010T 4.579 hectares 

Lot 2 PS431010T 4.384 hectares 

Lot 3 PS431010T 33.510 hectares 

Total  42.473 hectares 

 
Identification of the land sufficient for valuation purposes was possible, however due to the overall shape 
of the property, distance of boundaries, topography and vegetation, actual dimensions could not be 
verified and this assessment relies on the measurements provided by the Plan of Subdivision. 
 
5.6. Encroachments 
 
This report is not a site survey and no advice is given in any way relating to survey matters. Any 
comments given in relation to the property are not given in the capacity as an expert, however, are 
based on our inspection of the property and review of the Plan of Subdivision. 
 
A current survey has not been sighted and this valuation is subject to there being no encroachments by 
or upon the property and this should be confirmed by a current survey and / or advice from a registered 
surveyor. 
 
5.7. Topography: 
  
The subject property is generally low lying in topography with a fall toward the west and south (toward 
Painkalac Creek) and a rise toward the north eastern corner of the site.  
 
5.8. Vehicular Access and Road Construction: 
 
Vehicular access to the property is via Bambra Road which is a bitumen sealed roadway carrying two 
way traffic and also Old Coach Road which is a gravel roadway. 
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6. Planning Control 
  
6.1. Zone and Scheme Reference: 
 
The entire property is currently zoned Rural Conservation by virtue of the Surf Coast Planning Scheme. 
 
Zone:  Purpose of Zone: 
Rural Conservation 

 

 
 To implement the State Planning Policy Framework and the Local 

Planning Policy Framework, including the Municipal Strategic 
Statement and local planning policies. 

 To conserve the values specified in a schedule to this zone. 
 To protect and enhance the natural environment and natural 

processes for their historic, archaeological and scientific interest, 
landscape, faunal habitat and cultural values. 

 To protect and enhance natural resources and the biodiversity of 
the area. 

 To encourage development and use of land which is consistent 
with sustainable land management and land capability practices, 
and which takes into account the conservation values and 
environmental sensitivity of the locality. 

 To provide for agricultural use consistent with the conservation of 
environmental and landscape values of the area. 

 To conserve and enhance the cultural significance and character 
of open rural and scenic non urban landscapes. 

 
The entire property is subject to the following planning overlays. 
 
Overlay:  Purpose of Overlay: 
Bushfire Management Overlay 

 
 

 To implement the State Planning Policy Framework and the Local 
Planning Policy Framework, including the Municipal Strategic 
Statement and local planning policies. 

 To ensure that the development of land prioritises the protection 
of human life and strengthens community resilience to bushfire. 

 To identify areas where the bushfire hazard warrants bushfire 
protection measures to be implemented. 

 To ensure development is only permitted where the risk to life and 
property from bushfire can be reduced to an acceptable level 

 

Design and Development Overlay - 
Schedule 11 

 

 To implement the State Planning Policy  Framework and the 
Local Planning Policy Framework, including the Municipal 
Strategic Statement and local planning policies. 

 To identify areas which are affected by specific requirements 
relating to the design and built form of new development 
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Overlay:  Purpose of Overlay: 
Environmental Significance Overlay – 
Schedule 1 and 4 

 
 

 
 To implement the State Planning Policy Framework and the Local 

Planning Policy Framework, including the Municipal Strategic 
Statement and local planning policies. 

 To identify areas where the development of land may be affected 
by environmental constraints. 

 To ensure that development is compatible with identified 
environmental values 

 

Floodway Overlay 

 

 To implement the State Planning Policy Framework and the Local 
Planning Policy Framework, including the Municipal Strategic 
Statement and local planning policies. 

 To identify waterways, major floodpaths, drainage depressions 
and high hazard areas which have the greatest risk and frequency 
of being affected by flooding. 

 To ensure that any development maintains the free passage and 
temporary storage of floodwater, minimises flood damage and is 
compatible with flood hazard, local drainage conditions and the 
minimisation of soil erosion, sedimentation and silting. 

 To reflect any declarations under Division 4 of Part 10 of the 
Water Act, 1989 if a declaration has been made. 

 To protect water quality and waterways as natural resources in 
accordance with the provisions of relevant State Environment 
Protection Policies, and particularly in accordance with Clauses 
33 and 35 of the State Environment Protection Policy (Waters of 
Victoria). 

 To ensure that development maintains or improves river and 
wetland health, waterway protection and flood plain health. 

 
Land Subject to Inundation Overlay  

 

 To implement the State Planning Policy Framework and the Local 
Planning Policy Framework, including the Municipal Strategic 
Statement and local planning policies. 

 To identify land in a flood storage or flood fringe area affected by 
the 1 in 100 year flood or any other area determined by the 
floodplain management authority. 

 To ensure that development maintains the free passage and 
temporary storage of flood waters, minimises flood damage, is 
compatible with the flood hazard and local drain age conditions 
and will not cause any significant rise in flood level or flow 
velocity. 

 To reflect any declaration under Division 4 of Part 10 of the Water 
Act, 1989 where a declaration has been made. 

 To protect water quality in accordance with the provisions of 
relevant State Environment Protection Policies, particularly in 
accordance with Clauses 33 and 35 of the State Environment 
Protection Policy (Waters of Victoria). 

 To ensure that development maintains or improves river and 
wetland health, waterway protection and flood plain health. 
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The property is within a designated bushfire prone area. Special bushfire construction requirements 
apply and planning provisions may apply. 
 
The property is within, or is affected by. one or more areas of cultural heritage sensitivity as described in 
the Aboriginal Heritage Regulations 2007. 
 
The planning information contained in this report has been obtained from the Department of Transport, 
Planning and Local Infrastructure website.  We have relied upon this information in assessing the value 
of the property.  We do not accept responsibility for any consequential error or defect in the valuation 
which has resulted from any error, omission or inaccuracy in this information. 
 
6.2. Allowable Uses without Consent:  
 
The existing use of the property as a farm is a permitted use under the Surf Coast Planning Scheme. 
 
6.3. Existing, Prior and/or Proposed uses:  
 
We consider the highest and best use of the site to be a farm, which is its current use.  
 
The property is subject to an approved planning permit (97/7281) dated 24th March 1999 which allows for 
"the subdivision of the land involving realignment of existing lot boundaries and development of one 
house on each lot in accordance wit the endorsed plans." The subdivision has been finalised with the 
property now comprising three (3) separate titles. Each title has a building envelope of 500 square 
metres delineated in the planning permit. 
 
The planning permit expires on 24th April 2018. We have contacted the Surf Coast Planning Department 
who advise that further extension may be permitted however that is subject to another application. There 
is no certainty that a permit would be approved however the commencement of dwelling construction 
an/or services connection before permit expiry may assist in permit extension.   
 
Importantly the planning permit is due to expire on the 24th April 2018. In order to obtain the original 
planning permit, the matter was heard in VCAT (Ref 1998/029932) with a large number of experts called 
which indicated a difficult, lengthy and very costly hearing. The Surf Coast Shire Planning department 
have advised that whilst it is possible for the planning permit to be extended, given the permit has been 
extended multiple times, there is no guarantee that the permit will be extended into the future. Therefore 
there is a significant uncertainty for a prospective purchaser regarding permission to construct a dwelling 
and a possible VCAT application to allow the construction of a dwelling.    
 
We have reviewed the planning permit which expires in 25 months (2 years and 1 month). A dwelling 
cannot be constructed until the landscaping plan has been prepared, approved and plantings established 
for at least 2 years. Based on our inspection and discussion with the Surf Coast Shire, a landscaping 
plan and Conservation Management Plan have both been lodged and approved. That said, no plantings 
as part of the landscaping plan have been made at the date of valuation.   
 
The planning permit (97/7281) also has a range of conditions which we detail as follows: 

 None of the lots shall be further subdivided and not more than one dwelling will be constructed 
on each lot. 

 Setting aside as an area of public open space to vest in the Council upon registration of the plan 
of re-subdivision to ensure a minimum width of public open space of 10 metres along the 
Painkalac Creek. This condition has been satisfied when Plan of Subdivision 431010T was 
registered and separate titles for each lot created. 

 Creation of building envelopes having an area not greater than 500 square metres. 
 No buildings to be constructed outside the building envelopes. 
 No buildings to exceed a maximum wall height of 3 metres and an overall height of 5 metres 

above natural ground level. 
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 That no development commence on any of the lots unless the planting as shown on the 
landscape plan endorsed to this permit ("the endorsed landscaping plan) has been established 
for a period of at least two years prior, to the commencement of any development. 

 That the planting on the endorsed landscaping plan to be carried out and maintained to the 
satisfaction of the Council. 

 That save for the establishment of garden beds within a 10 metre radius of any buildings no 
plantings shall be undertaken on the subject land other that in accordance with the endorsed 
landscaping plan, without the written consent of the council. 

 That no dogs shall be kept on the land.   
 That all stormwater run-off from any buildings and any hard surfaces shall be treated to the 

satisfaction of the Council prior to discharge into the creek. 
 To pay the Council's reasonable legal costs associated with the negotiation, preparation, 

execution and registration of the Agreement. 
 Easements for drainage in favour of the Surf Coast Shire must be created on the plan to the 

satisfaction of the responsible authority. This condition has been satisfied when Plan of 
Subdivision 431010T was registered and separate titles for each lot created. 

 
Furthermore, Powercor also requires a number of conditions to be met: 
 Enter into an agreement with Powercor Australia Limited for the supply of electricity to each lot 

and for the extension, augmentation or re-arrangement of any existing electricity supply system, 
as required by Powercor Australia Limited. (A payment to cover the-cost of such work will be 
required). In the event that a supply cannot be provided the Applicants shall provide a written 
undertaking to Powercor Australia Limited that a prospective purchasers will be so informed; 

 Re-arrange, to the satisfaction of Powercor Australia Limited, any existing private electric lines 
that cross boundaries or the proposed lots to supply existing installations. Such lines shall be 
constructed with undergound cable; 

 Provide to Powercor Australia Limited, a copy of the version of the Plan of Subdivision submitted 
for certification, which shows any amendments which have been required. 

 
We have liaised with Powercor and have been advised that whilst electricity is available in the 
immediate area, the cost of connecting power to the site is not currently known. There is likely to be 
additional costs associated with electricity connection, however that cost is unknown until a budget 
estimate has been prepared by Powercor. We have assumed there are no onerous electricity connection 
costs. We reserve the right to review our valuation when more accurate electricity connection costs are 
known.    
 
Barwon Water also have a number of special conditions: 

 Prior to the issuing of a Statement of Compliance the Owner must pay the Barwon Water 
Authority's Water Supply Headwords Levies and a Contribution towards existing Water Mains.   

 Prior to the issue of a Statement of compliance each lot must be connected to a reticulated 
sewerage system.  

 This permit shall expire if one of the following circumstances applies: 
o The subdivision is not started within two years of the date of this permit;   
o The subdivision is not completed within five years of the date of starting. 

 
Section 11 of the Planning Permit relates to a landscaping plan that must be prepared and approved by 
the Responsible Authority. This condition has been met with Surf Coast Shire advising that a landscaping 
plan has been submitted and approved.   
 
Section 12 of the Planning Permit relates a Conservation Management Plan  that must been prepared to 
the satisfaction of the Responsible Authority for the protection of remnant native vegetation on the 
southern areas of the subject land. This condition has been met with Surf Coast Shire advising that a 
Conservation Management Plan has been submitted and approved. 
 
6.4. Heritage Implications: 
 
The subject property is not subject to any heritage implications.  
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6.5. Environmental and contamination 
 
We take this opportunity to advise that VRC Property Pty Ltd and its staff are not environmental auditors 
and will not be liable nor responsible for failure to identify all matters of environmental concern and the 
impact which an environmental related issue has on the property and its value.  
 
This report is not an environmental audit and no advice given in any way relating to environmental 
matters.  Any comments given as to environmental factors in relation to the property are not given in the 
capacity as an expert. 
 
The use and occupation of the land recently has been farming in nature. At the date of inspection we 
have no knowledge of any contamination of the land. Based on our site observations, no obvious 
environmental problems were apparent. 
 
We have not been provided with an environmental audit, nor are we aware of the property valued being 
affected by soil contamination, environmental problems including soil contamination, surface and ground 
conditions, toxic or hazardous wastes or building material hazards.  We have not investigated the site 
beneath the surface or undertaken vegetation or soil sampling.  If contamination of the land is found to 
exist this would seriously impact upon the assessed value resulting in a reduction of our valuation 
assessment. 
 
Accordingly, our valuation is made on the assumption that there a no environmental problems in any way 
affecting the property. 
 
We therefore reserve the right to review and if necessary vary the valuation figure if any contamination 
or other environmental hazard is found to exist. 
 
 
7. Services: 
 
The subject property is serviced with the following;  

 Reticulated water  - to lots 1-3. 
 
The services are considered adequate for farming purposes but not adequate for lifestyle hobby farming 
purposes. 
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8. Photos of Subject Property: 
 

Lot 1 PS431070T Lot 1 PS431070T 

 
 

 
 

Lot 2 PS431070T Lot 2 PS431070T 

 
 

 

Lot 3 PS431070T Lot 3 PS431070T 
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9. Occupancy: 
 
The entire property is vacant land however we understand it may be leased for horse agistment 
purposes.    
 
 

10. Sales History: 
 
The property has remained in current ownership for many years and therefore there are no sales within 
the last 10 years. 
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11. Sales Evidence: 
 
In forming our opinion of value of the entire property (Lots 1, 2 & 3 PS431010T) and Lot 3 PS431010T in 
isolation, we have had regard to the following sales transactions. 
 
Our analysis has been based on various sources of information. While we believe the information to be 
accurate, not all details have been formally verified.   
 
11.1. Sales Evidence - Rural Conservation Zoned Properties: 
 
In assessing the market value of entire property (Lots 1, 2 & 3 PS431010T) and Lot 3 PS431010T in 
isolation, we have firstly had regard to the following sales of Rural Conservation zoned properties in 
close proximity to the subject property and within Aireys Inlet and Fairhaven.  
 
Whilst none of these sales are regarded to be directly comparable, they provide a useful baseline 
benchmark for underlying land, particularly of Lots 2 & 3 PS431010T. 
 

Address: Sale Price: Sale Date: Land Area: Comments: 

47 Hopkins Street,  
Aireys Inlet 

$455,000 Feb 2016 4,856 sqm 
 

$93/sqm 

The property comprises a rectangular shaped Rural 
Conservation zoned vacant parcel located on the southern 
side of Hopkins Street. 
The property is gently sloping in topography, heavily 
vegetated with mature iron bark gum trees and no apparent 
views or aspect. 
The property was sold without a planning permit. 
A smaller property with inferior aspect and potential issues 
with clearing a house site.  
Overall regarded as inferior. 
 

50 Aireys Street,  
Aireys Inlet 

$520,000 Feb 2015 6,469 sqm 
 

$80/sqm 
 

The property comprises a rectangular shaped Rural 
Conservation zoned vacant parcel located on the northern 
side of Aireys Street. 
The property is gently sloping in topography, heavily 
vegetated with mature gum trees, gravel driveway and no 
apparent views or aspect. 
The property was sold without a planning permit. 
A smaller property with inferior aspect.  
Overall regarded as inferior. 
 

54 Aireys Street,  
Aireys Inlet 

$530,000 May 2015 6,484 sqm 
 

$81/sqm 
 

The property comprises a rectangular shaped Rural 
Conservation zoned vacant parcel located on the northern 
side of Aireys Street. 
The property is gently sloping in topography, heavily 
vegetated with mature gum trees, gravel driveway and no 
apparent views or aspect. 
The property was sold without a planning permit but is fully 
serviced.   
A smaller property with inferior aspect.  
Overall regarded as inferior. 
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Address: Sale Price: Sale Date: Land Area: Comments: 

185 Bimbadeen Drive, 
Fairhaven 

$1,320,000 May 2015 16,775 sqm 
 

Ex Imps 
$55/sqm 

The property comprises an irregular shaped and generally 
level Rural Conservation zoned parcel located on the south 
eastern corner of Old Coach Road and Bimbadeen Drive 
adjoining the subject propertyThe property is essentially a 
bush block with a cleared area for the dwelling. 
The property is improved with a timber dwelling 
constructed circa 2007 of some 262 square metres in very 
good condition. Other improvements include a detached 
garage//shed, large timber deck, gravel driveway and 
landscaping around the dwelling. All services connected.  
We have notionally apportioned the sale price between 
dwelling of $327,500 ($1,250/sqm), other improvements of 
$60,000 and land of $932,500 ($55/sqm). 
A smaller property in close proximity to the subject property 
with all services connected and no onerous landscaping 
plan or conservation management plan The land 
component of this sale is regarded as slightly superior to 
the lots 1 & 2 on a lump sum basis.   
 

65 Bimbadeen Drive, 
Fairhaven 

$1,263,000 May 2015 45,033 sqm 
 

Ex Imps 
$20/sqm 

The property comprises an irregular shaped and sloping 
Rural Conservation zoned parcel located on the eastern 
side Bimbadeen Drive overlooking the subject property. 
The property comprises part bush block with a level 
cleared area at the rear with frontage to the Painkalac 
Creek. 
The property is improved with a brick veneer dwelling 
constructed circa 1985 of some 250 square metres in well 
maintained original condition. Other improvements include 
a double garage, ancillary sheds, tennis court and gravel 
driveway. All services connected. 
We have notionally apportioned the sale price between 
dwelling of $237,500 ($950/sqm), other improvements of 
$100,000 and land of $925,500 ($20/sqm). 
The land component of this sale is regarded as slightly 
superior to the lots 1 & 2 on a lump sum basis.   
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11.2. Sales Evidence - Farming Properties: 
 
In assessing the market value of entire property (Lots 1, 2 & 3 PS431010T) and Lot 3 PS431010T in 
isolation, we have secondly had regard to the following sales of farming properties in close proximity to 
the surf coast and beaches.  
 
Given the size of Lot 3 being 33.51 hectares with an approved building envelope and the majority 
affected by a range of development restrictive overlays, we believe the most likely purchaser to be an 
owner occupier seeking a lifestyle hobby farm in close proximity to the beach. 
 
We have therefore analysed sales of lifestyle hobby farms in close proximity to the beach, although all 
are further removed and lack direct comparability. 
 
Address: Sale Price: Sale Date: Land Area: Comments: 

1625 Great Ocean Road, 
Lorne 

$760,000 Feb 2015 163,900 sqm 
 

$4.63/sqm 

The property comprises an irregular shaped and extremely 
steeply sloping Rural Conservation zoned parcel located on 
the northern fringe of Lorne and abutting established 
residential dwellings. 
 
The property is a heavily vegetated bush block, bisected by 
a powerline easement with expansive ocean views. The 
property has poor road frontage (accessed via Skyline 
Court) and near impossible internal access with limited 
housing sites. 
 
A smaller property with superior views but far inferior 
access and utility. Overall regarded as far inferior.   
 
 

175 Brushfields Road, 
Freshwater Creek 

$970,000 Aug 2015 554,880 sqm 
 

$1.74/sqm 

The property comprises an irregular shaped and gently 
undulating Farming zoned parcel located at the southern 
terminus of Brushfields Road in Freshwater Creek. An 
intermittent water course runs along the northern boundary. 
 
The property is a cleared site with post and wire boundary 
fencing. Purchased as a lifestyle hobby farm. 
 
A larger property with inferior aspect, inferior road frontage 
although in a well regarded location. The property is 
unserviced.  
Overall regarded as far inferior.   
 
 

830 Anglesea Road, 
Freshwater Creek 

$1,000,000 Mar 2015 348,094 sqm 
 

Ex Imps 
$890,000 
$2.55/sqm 

The property comprises a triangular and gently undulating 
shaped Farming zoned property located on the north 
western corner of Loutitt Bay Road and Blackgate Road 
with additional frontage to Anglesea Road in Freshwater 
Creek. 
The property is improved with a 2 bedroom brick veneer 
dwelling constructed circa 1960, woolsheds, machinery 
shed, hayshed, gravel driveway and post and wire fencing.  
 
We have notionally apportioned the sale price between 
dwelling of $50,000, other improvements of $60,000 and 
land of $890,000 ($2.55/sqm). 
 
Overall regarded as inferior.   
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Address: Sale Price: Sale Date: Land Area: Comments: 

1270 Hendy Main Road, 
Paraparap 

$1,050,000 May 2014 831,569 sqm 
 

$1.26/sqm 

The property comprises an irregular shaped and gently 
undulating cleared Farming zoned parcel located on the 
southern side of Hendy Main Road  in Paraparap with 
additional frontage to Giddings Road and McPhees Road. 
 
The property is bisected by an intermittent water course, 
has 2 stock dams and post and wire fencing. 
 
A significantly larger property.    
 
Overall regarded as comparable.   
 

660 Great Ocean Road, 
Bellbrae 

$1,300,000 Jan 2014 312,000 sqm 
 

Ex Imps 
$3.73/sqm 

The property comprises an irregular shaped allotment of 
land situated on the south west intersection of Gundrys 
Road and Great Ocean Road directly opposite the subject 
property. The property is improved with a single level, three 
bedroom hardiplank dwelling constructed circa 1970 in 
good condition and an original post war weatherboard 
dwelling in derelict condition. The property is divided into 
paddocks and features sundry farm sheds water tanks 
and dams. 
 
The purchaser is subsequently seeking planning approval 
for an “Adventure Park” style tourist attraction. 
 
We have notionally apportioned the sale price between 
dwelling of $84,000, other improvements of $50,000 and 
land of $1,166,000 ($3.73/sqm) 
 
Overall the land component of this sale is regarded as 
comparable.   
 
 

 
Whilst the sales are not direct comparable to the subject property, they show that purchasers tend to pay 
a "lump sum" for properties despite their significantly different sizes and not purely on a rate per square 
metre basis. 
 
The above sales are regarded as a direct competition to the subject property as a lifestyle hobby farm 
location although are further removed from the beach. That said, they are close to Geelong. 
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12. Valuation Rationale: 
 
12.1. Direct Comparison Approach: 
   
The International Valuation Guidance Note No 1, and endorsed by the Australian Property Institute states 
that the sales comparison technique for land valuation involves direct comparison of the subject property 
with similar land parcels for which actual data on recent market transactions are available. The 
comparable market evidence is broken down into units of comparison and could include dollars per 
square metre (for retail, office and residential properties) and per hectare for rural and englobo 
development land properties. The units of comparison that are applicable to a particular valuation task 
depends upon the market behaviour. 
 
To make direct comparisons between a comparable sale property and the subject property, quantitative 
and/or qualitative adjustments based on differences in the elements of comparison may be required by 
the valuer. Adjustments can narrow the differences between each comparable and the subject.  
 
Lot 3 PS431010T, Part 23-79 Bambra Road, Aireys Inlet 
 
In assessing the value of the subject property (Lot 3 PS431010T, Part 23-79 Bambra Road), the 
following have been central in our deliberations 

 The property comprises an irregular shaped parcel of 33.51 hectares located on the western side 
of Bambra Road, on the fringe of Aireys Inlet and opposite established residential dwellings. 

 We regard the highest and best use of Lot 3 PS431010T to be a lifestyle hobby farm for 
construction of a dwelling.  

 The property is located on the southern fringe of the coastal township of Aireys Inlet, 
approximately 51 kilometres south west of Geelong. More specifically, the property is situated on 
the western side of Bambra Road approximately 420 metres north of the Great Ocean Road 
intersection. The property also has frontage to Old Coach Road. 

 The property forms part of the Painkalac Creek Flood Plain, is vacant land, largely cleared of 
trees and currently used for farming purposes (horses). 

 The majority of the property is affected by a Floodway Overlay and Land Subject to inundation 
Overlay due to low lying topography, its valley location and adjoining the Painkalac Creek. 

 The property is subject to an approved planning permit (97/7281) dated 24th March 1999 which 
allows for "the subdivision of the land involving realignment of existing lot boundaries and 
development of one house on each lot in accordance wit the endorsed plans." The subdivision 
has been finalised with the property now comprising three (3) separate titles.  

 Importantly the planning permit is due to expire on the 24th April 2018. In order to obtain the 
original planning permit, the matter was heard in VCAT (Ref 1998/029932) with a large number 
of experts called which indicated a difficult, lengthy and very costly hearing. The Surf Coast 
Shire Planning department have advised that whilst it is possible for the planning permit to be 
extended, given the permit has been extended multiple times, there is no guarantee that the 
permit will be extended into the future. Therefore there is a significant uncertainty for a 
prospective purchaser regarding permission to construct a dwelling and a possible VCAT 
application to allow the construction of a dwelling.    

 The planning permit (97/7281) also has a range of conditions, which were detailed further in 
Section 6.3 of this report which are quite onerous.     

 We have reviewed the planning permit which expires in 25 months (2 years and 1 month). A 
dwelling cannot be constructed until the landscaping plan has been prepared, approved and 
plantings established for at least 2 years. Based on our inspection and discussion with the Surf 
Coast Shire, a landscaping plan and Conservation Management Plan have both been lodged 
and approved. That said, no plantings as part of the landscaping plan have been made at the 
date of valuation.   
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 Whilst reticulated water is connected, sewerage and power is not yet connected, albeit available 
in the immediate area. The planning permit requires each lot to be connected to sewerage and 
electricity prior to construction of a dwelling. Our investigations with Powercor identified that 
additional costs will be required. As budget estimates for electricity connection has not yet been 
provided at the date of valuation, we have assumed a nominal connection fee. We reserve the 
right to review our valuation once budget costs are provided by Powercor. 

 The property is currently zoned Rural Conservation and is also affected by the following 
overlays:   

o Bushfire Management Overlay 
o Design and Development Overlay - Schedule 11 
o Environmental Significance Overlay - Schedule 1 
o Environmental Significance Overlay - Schedule 4 
o Floodway Overlay 
o Land Subject to Inundation Overlay 

 Given we regard the highest and best use of the property (Lot 3 PS431010T) to be a lifestyle 
hobby farm and construction of a dwelling, we have had regard to a range of sales evidence: 

o Firstly we have analysed sales of Rural Conservation zoned vacant parcels in the Aireys 
Inlet township ranging in size between 4,856 and 6,484 square metres which show sale 
prices between $455,000 and $530,000. Whilst these properties are considerably 
smaller, they have an "as of right" permission to construct a dwelling, however the native 
vegetation that resides on each site may result in a protracted approval process. That 
said, they are regarded as far inferior to Lot 3 PS43101T. 

o Secondly we have had regard to sales of Rural Conservation zoned parcels that abut the 
subject property and also have frontage to the Painkalac Creek. Whilst both of the sale 
properties are improved with a dwelling and other improvements along with power and 
water connected, we have analysed the land value for each property to be between 
$925,500 and $932,500. Both of the sale properties do not possess the onerous 
landscape plan, conservation management plan and have services already connected to 
the allotment for use as a lifestyle hobby farm. Both properties are considerably smaller 
and  therefore considered inferior to Lot 3 PS43101T. 

o Thirdly we have had regard to sales of lifestyle hobby farms in close proximity to the 
coast. The sales indicate land values for Farming zoned properties to range between 
$890,000 and $1,300,000 for properties of varying sizes. Whilst the sales are not direct 
comparable to the subject property (Lot 3 PS43101T), they show that purchasers tend to 
pay a "lump sum" for properties despite their significantly different sizes and not purely 
on a rate per square metre basis. The above sales are regarded as a direct competition 
to the subject property (Lot 3 PS43101T). as a lifestyle hobby farm location and whilst 
they are further removed from the beach,  they are closer to Geelong. 

 
After careful consideration, we believe the most likely selling price of the property (Lot 3 PS43101T) to 
be between $1,000,000and $1,100,000 and given the presence of floodway overlay and requirement to 
connect electricity and sewerage, we have adopted the lower end of the range of $1,000,000, which 
equates to $29,850 per hectare. 
 
Our valuation summation calculations for the subject property (Lot 3 PS43101T) is summarised as 
follows:  
 

Direct Comparison Approach 
Lot 3 PS431010T, Part 23-79 Bambra Road, Pt Lonsdale 

Land: 33.51 ha @ $30,000/ha $1,005,300 
    
Adopt:   $1,000,000 

 
 

 Goods and Services Tax (GST) is not applicable to farming properties. 
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Entire Property, 23-79 Bambra Road, Aireys Inlet (Lots1- 3 PS431010T) 
 
In assessing the value of the entire property Lots1- 3 PS431010T, the following have been central in our 
deliberations 

 The property comprises an irregular shaped parcel of 44.473 hectares (over 3 titles) located on 
the western side of Bambra Road, on the fringe of Aireys Inlet and opposite established 
residential dwellings. 

 We regard the highest and best use of the properties to be 3 separate lifestyle hobby farms each 
for construction of a dwelling.  

 The properties form part of the Painkalac Creek Flood Plain, is vacant land, largely cleared of 
trees and currently used for farming purposes (horses). 

 The majority of the properties are affected by a Floodway Overlay and Land Subject to 
inundation Overlay due to low lying topography, its valley location and adjoining the Painkalac 
Creek. 

 The property is subject to an approved planning permit (97/7281) dated 24th March 1999 which 
allows for "the subdivision of the land involving realignment of existing lot boundaries and 
development of one house on each lot in accordance wit the endorsed plans." The subdivision 
has been finalised with the property now comprising three (3) separate titles. Each title has a 
building envelope of 500 square metres delineated in the planning permit. 

 Importantly the planning permit is due to expire on the 24th April 2018. In order to obtain the 
original planning permit, the matter was heard in VCAT (Ref 1998/029932) with a large number 
of experts called which indicated a difficult, lengthy and very costly hearing. The Surf Coast 
Shire Planning department have advised that whilst it is possible for the planning permit to be 
extended, given the permit has been extended multiple times, there is no guarantee that the 
permit will be extended into the future. Therefore there is a significant uncertainty for a 
prospective purchaser regarding permission to construct a dwelling and a possible VCAT 
application to allow the construction of a dwelling on any of the titles.     

 The planning permit (97/7281) also has a range of conditions, which were detailed further in 
Section 6.3 of this report which are quite onerous. 

 We have reviewed the planning permit which expire in a 25 months (2 years and 1 month). A 
dwelling cannot be constructed until the landscaping plan has been prepared, approved and 
plantings established for at least 2 years. Based on our inspection and discussion with the Surf 
Coast Shire, a landscaping plan and Conservation Management Plan have both been lodged 
and approved. That said, no plantings as part of the landscaping plan have been made at the 
date of valuation.   

 Whilst reticulated water is connected, sewerage and power is not yet connected, albeit available 
in the immediate area. The planning permit requires each lot to be connected to sewerage and 
electricity prior to construction of a dwelling. Our investigations with Powercor and Barwon Water 
identified that additional costs will be required. As budget estimates for electricity and sewerage 
connection has not yet been provided at the date of valuation, we have assumed a nominal 
connection fee. We reserve the right to review our valuation once estimated connection costs 
are provided. 

 The properties are currently zoned Rural Conservation and is also affected by the following 
overlays:   

o Bushfire Management Overlay 
o Design and Development Overlay - Schedule 11 
o Environmental Significance Overlay - Schedule 1 
o Environmental Significance Overlay - Schedule 4 
o Floodway Overlay 
o Land Subject to Inundation Overlay 
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 Given we regard the highest and best use of the properties to be a lifestyle hobby farm and 
construction of a dwelling on each of the three lots we believe it is unlikely for a single purchaser 
to acquire properties in a single transaction. That said, we have been requested to provide a 
valuation of the entire property (3 separate titles) and therefore we must assume a hypothetical 
purchaser will acquire the property in a single transaction. 

 To arrive at the valuation of the entire property, we have assessed the market value of each title 
and then made a discount for the purchase of all properties in one line. The “In One Line” 
valuation is calculated using the hypothetical development approach which pre-supposes a 
single purchaser of all three (3) parcels with a view of on-selling them individually to obtain a 
profit, as compared to a buy and hold strategy. This approach estimates the total gross 
realisation or sale price of each parcel and then makes deductions for sales and holding costs 
including a margin for profit and risk, to arrive at the market value on one line.     

 The sales we have utilised in our assessment of market value are summarised as follows: 
o Firstly we have analysed sales of Rural Conservation zoned vacant parcels in the Aireys 

Inlet township ranging in size between 4,856 and 6,484 square metres which show sale 
prices between $455,000 and $530,000. Whilst these properties are considerably 
smaller, they have an "as of right" permission to construct a dwelling, however the native 
vegetation that resides on each site may result in a protracted approval process. That 
said, they are regarded as far inferior to the entire property. 

o Secondly we have had regard to sales of Rural Conservation zoned parcels that abut the 
subject property and also have frontage to the Painkalac Creek. Whilst both of the sale 
properties are improved with a dwelling and other improvements along with power and 
water connected, we have analysed the land value for each property to be between 
$925,500 and $932,500. Both of the sale properties do not possess the onerous 
landscape plan, conservation management plan and have services already connected to 
the lots for use as a lifestyle hobby farm. Both properties are considerably smaller and  
therefore considered inferior to the entire property. 

o Thirdly we have had regard to sales of lifestyle hobby farms in close proximity to the 
coast. The sales indicate land values for Farming zoned properties to range between 
$760,000 and $1,300,000 for properties of varying sizes. Whilst the sales are not direct 
comparable to the subject property, they show that purchasers tend to pay a "lump sum" 
for properties despite their significantly different sizes and not purely on a rate per 
square metre basis. The above sales are regarded as a direct competition to the subject 
property as a lifestyle hobby farm location and whilst they are further removed from the 
beach,  they are closer to Geelong. 

 
Firstly, we have estimated the Gross Realisation of each parcel as follows: 

 Lot 1 PS431010T - After careful consideration, we believe the most likely selling price of the 
property to be between $700,000 and $800,000 and we have adopted the midpoint of $750,000. 

 Lot 2 PS431010T - After careful consideration, we believe the most likely selling price of the 
property to be between $700,000 and $800,000 and we have adopted the midpoint of $750,000. 

 Lot 3 PS431010T - After careful consideration, we believe the most likely selling price of the 
property to be between $1,000,000 and $1,100,000 and given the presence of floodway overlay 
and requirement to connect electricity and sewerage, we have adopted the lower end of the 
range of $1,000,000, which equates to $29,850 per hectare. 

 
The gross realisation of all three properties equates to $2,500,000. 
 
Selling costs, services connection and a margin for profit and risk is deducted from the total gross 
realisation or sale price of the development, to arrive at the market value. Given the costs for electricity 
and sewerage connection are unknown, we have been unable to include these costs in our assessment. 
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Given the nature of the properties and the risks involved, we believe a discount of 25% to be fair a 
reasonable which equates to $625,000. 
 
Our valuation summation calculations for the entire subject property are summarised as follows:  
 

Direct Comparison Approach 
Lot 3 PS431010T, Part 23-79 Bambra Road, Pt Lonsdale 

Lot 1 PS431010T: 4.579 ha @ $16.38/sqm $750,000 
Lot 2 PS431010T: 4.384 ha @ $17.10/sqm $750,000 
Lot 3 PS431010T: 33.51 ha @ $3.28/sqm $1,000,000 
  Sub Total $2,500,000 

Discount for sale in one line 25% ($625,000) 
  Total $1,875,000 
    
Adopt:   $1,900,000 

 
 

 Goods and Services Tax (GST) is not applicable to farming properties. 
 
 
13. Conclusion: 
 
After careful consideration, we have assessed the market value of the property known as 23-79 Bambra 
Road, Aireys Inlet (Lots 1, 2 & 3 PS431010T) as at 9th March 2016 to be: 
 

$1,900,000 
 

(ONE MILLION NINE HUNDRED THOUSAND DOLLARS) 
 
After careful consideration, we have assessed the market value of the property known as Lot 3, part 23-
79 Bambra Road, Aireys Inlet (Lot 3 PS431010T) as at 9th March 2016 to be: 
 

$1,000,000 
 

(ONE MILLION DOLLARS)  
 

Goods and Services Tax (GST) is not applicable to farming properties. 
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14. Qualifications and disclaimers: 
 
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. 
 
We certify that the valuer and/or the valuation firm does not have any direct, indirect or financial interest 
in the property or client described in this report. 
 
This valuation has been prepared on specific instructions from Charlotte Allen of Aireys Inlet & District 
Association for pre-purchase purposes. Only the client, who the report is specifically addressed, may rely 
upon the report, and only for the sole purpose as specified in the report. 
 
The report is not to be relied upon by any other person or for any other purpose. We accept no liability to 
third parties nor do we contemplate that this report will be relied upon by third parties. Should any other 
party seek to rely upon the valuation report, the consent of VRC Property must be obtained in writing 
before relying on this report.  VRC Property reserves the right to withhold consent or to review the 
contents of the valuation report in the event that consent is sought. VRC Property accept no liability for 
negligence and/or any other cause of action for any loss or damage suffered by a third party to whom the 
valuation report was not addressed. 
 
The report has been prepared for the private and confidential use of Charlotte Allen of Aireys Inlet & 
District Association for pre-purchase purposes and it should not be reproduced in whole or in part or 
relied upon for any other purpose or by any other party without our express written authority. 
 
This report is not to be used or relied upon by any person for the purpose of; 

 mortgage purposes (lending money by way of loan or involved in the making of any loan); or 
 solicitor loan purposes  (for or on behalf of a Solicitor Lender or any person lending money through 

a Solicitor Lender; or 
 Managed Investment Scheme purposes.  This includes any use in connection with any Managed 

Investment Scheme which; 
o has as its prime or substantial purpose, the provision of tax benefits to investors; or 
o is involved in any form of direct or indirect investment in primary production (including 

property used for primary production).  
 
This report has been made only for the purpose stated and shall not be used for any other purpose.  
Neither this report nor any portions thereof (including without limitation any conclusions as to value, the 
identity of VRC Property 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 VRC Property. 
 
Neither the whole nor any part of any valuation report may be included in any document, circular or 
statement without VRC Property prior written approval of the form and context in which they are to 
appear.  VRC Property does not consent to any valuation report in whole nor any part being published on 
the internet or social media by any means. 
 
This valuation has been prepared on the basis that full disclosure of all information and facts which may 
affect the valuation has been made to us. We do not accept any liability or responsibility whatsoever for 
the valuation if full disclosure has not been made. Furthermore, we do not accept responsibility for any 
consequential error or defect in the valuation which has resulted from any error, omission or inaccuracy 
in data or information supplied by the client or its officers and agents. 
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This valuation is based on information reasonably available to the valuer as at the date of issue in 
accordance with usual valuation practices.  By reason of the operation of privacy laws, the valuers’ 
enquiries in respect of recent transactions have been constrained.  Accordingly the valuer may not have 
had access to information on recent transactions which have not yet been published in information 
sources available to the valuer.  In the event that other transactions have taken place, knowledge of 
those transactions may affect the opinion expressed by the valuer. 
 
No investigation has been made of, and no responsibility is assumed for the legal description or for legal 
matters, including the title or encumbrances. Title to the property is assumed to be good and marketable 
unless otherwise stated. 
 
A current survey has not been sighted and this valuation is subject to there being no encroachments by 
or upon the property and this should be confirmed by a current survey and / or advice from a registered 
surveyor. All land areas, building areas and lettable areas referred to in the valuation report are 
approximate and even professional surveyors acting reasonably, can differ in relation to measurement of 
areas. Should the Client subsequently ascertain that areas referred to in the valuation report differ from 
other information provided to the Client, the Client agree to refer the valuation back to Valuer for 
comments and, where appropriate, amendment. 
 
Information furnished by others, upon which all or portions of this report are based, is believed to be 
reliable but has not been verified in all cases. No warranty is given as to the accuracy of such 
information. 
 
Full compliance with all applicable federal, state and local zoning, use, environmental and similar laws 
and regulations including relevant building codes is assumed, unless otherwise stated. 
 
It is assumed that all required licences, certificates of occupancy, consents, or other legislative or 
administrative authority from any local, state or national government or private entity or organisation 
have been or can be obtained or renewed for any use on which the value contained in this report is 
based. 
 
No soil tests nor environmental studies or reports have been made available to us. Our valuation is 
completed on the assumption that there are no environmental problems in any way affecting the subject 
property, including surface or sub surface conditions, toxic or hazardous wastes or building material 
hazardous in the property that may adversely affect its existing or potential use and our assessment of 
value.  Should it subsequently transpire that an expert report establishes that there are such matters of 
environmental concern, or such matters become known or discovered, no reliance should be placed on 
our assessment of value unless we have been advised of such matters and we have confirmed that our 
assessment of value is not affected.  We reserve the right to review this valuation to determine the 
impact such environmental matters has on the property and our assessment of value 
 
No soil analysis or geological studies were ordered or made in conjunction with this report. 
 
The client acknowledges and recognises that VRC Property is not an expert in identifying environmental 
hazards and compliance requirements affecting properties. VRC Property does not have the expertise to 
be able to prepare an environmental audit report and any valuation report by VRC Property will not in 
any way constitute an environmental audit. Any comments given as to environmental factors in relation 
to the property are not given in the capacity as an expert. VRC Property will not be liable nor responsible 
for failure to identify all such matters of environmental concern and the impact which an environmental 
related issue has on the property and its value including loss arising from; 

i. site contamination; 
ii. the non-compliance with any environmental laws; or 
iii. costs associated with the clean-up of a property in which an environmental hazard has been 

recognised, including action by the Environmental Protection Authority to recover clean-up costs 
pursuant to the Environmental Protection Act. 

 
VRC Property does not carry out structural surveys of buildings or improvements nor testing of building 
services.  VRC Property is not able to give any assurance that a property (including building services) is 
free from defect.   This report is on the basis that no impediment including timber infestation, structural 
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deficiencies, concrete cancer and the like, which could only be known following such survey, exists. The 
client should engage appropriate professionals to advise on structural soundness and state of services.  
 
VRC Property does not carry out investigations on site or by enquiry to determine whether any building 
was constructed or altered using hazardous materials (eg. asbestos). The client should engage 
appropriate professionals to advise on the existence and state of such material. 
 
We must point out that we are not experts in this area and therefore, in the absence of an environmental 
consultant’s report concerning the presence of any asbestos fibre within the subject property, this 
valuation is made on the assumption that there is no health risk from asbestos within the property. 
Should it subsequently transpire that an expert report establishes that there is an asbestos related health 
risk we reserve the right to review this valuation. 
 
VRC Property does not carry out any investigations on site or off site or by enquiry to determine the 
ground/soil beneath the surface or undertaken any vegetation or soil sampling.  This report is on the 
basis that no contamination of the land exists. The client should engage appropriate professionals to 
advise in this regard. 
 
VRC Property does not carry out investigations on site in order to determine the suitability of ground 
conditions and services for new developments. This report is on the basis that these aspects are 
satisfactory and that where development is proposed, no extraordinary expense or delays will be incurred 
during the construction period. 
 
In relation to any potential GST liability, we must point out that we are not legal or taxation experts. Any 
comments given as to GST position are not given in the capacity as an expert.  We recommend the 
client should engage appropriate legal or taxation experts to obtain their own legal and taxation advice 
on the GST position. 
 
Liability limited by a scheme approved under Professional Standards Legislation 
 
VRC Property Pty Ltd    
 
 

 
Chris Barrett AAPI      
Certified Practising Valuer 
API Member No. 63083 
 

Dated: 17th March 2016 
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Register Search Statement - Volume 10687 Folio 720

Copyright State of Victoria. This publication is copyright.
No part may be reproduced by any process except in accordance with
the provisions of the Copyright Act and for the purposes of Section
32 of the Sale of Land Act 1962 or pursuant to a written agreement.
The information is only valid at the time and in the form obtained
from the LANDATA REGD TM System. The State of Victoria accepts no
responsibility for any subsequent release, publication or reproduction
of the information.

REGISTER SEARCH STATEMENT (Title Search) Transfer of Land Act 1958
--------------------------------------------------------------------------------
VOLUME 10687 FOLIO 720 Security no : 124059427312Y

Produced 08/03/2016 04:13 pm
LAND DESCRIPTION
----------------
Lot 2 on Plan of Subdivision 431010T.
PARENT TITLES :
Volume 06388 Folio 593 Volume 07292 Folio 273 Volume 07302 Folio 355
Volume 08079 Folio 511
Volume 08253 Folio 339 to Volume 08253 Folio 340
Volume 09316 Folio 208 Volume 10422 Folio 553
Volume 10546 Folio 948 to Volume 10546 Folio 949
Volume 10582 Folio 811
Created by instrument PS431010T 13/11/2002

REGISTERED PROPRIETOR
---------------------
Estate Fee Simple
Sole Proprietor

JOHN BRUCE ALLEN of 3 LESLIE GR, BRIGHTON 3186
PS431010T 13/11/2002

ENCUMBRANCES, CAVEATS AND NOTICES
---------------------------------
COVENANT PS431010T 13/11/2002

Any encumbrances created by Section 98 Transfer of Land Act 1958 or Section
24 Subdivision Act 1988 and any other encumbrances shown or entered on the
plan set out under DIAGRAM LOCATION below.

AGREEMENT as to part Section 173 Planning and Environment Act 1987
X409742J 09/04/2001
AMENDMENT OF AGREEMENT AB437838W 24/07/2002

DIAGRAM LOCATION
----------------
SEE PS431010T FOR FURTHER DETAILS AND BOUNDARIES

ACTIVITY IN THE LAST 125 DAYS
-----------------------------

NIL

------------------------END OF REGISTER SEARCH STATEMENT------------------------

Additional information: (not part of the Register Search Statement)

Street Address: 23-79 BAMBRA ROAD AIREYS INLET VIC 3231

DOCUMENT END



Delivered from the Landata ® System by SAI Global Property Division Pty Ltd
Delivered at 08/03/2016, for Order Number 35190491. Your reference: 23-79 Bambra Road.









Register Search Statement - Volume 10687 Folio 721

Copyright State of Victoria. This publication is copyright.
No part may be reproduced by any process except in accordance with
the provisions of the Copyright Act and for the purposes of Section
32 of the Sale of Land Act 1962 or pursuant to a written agreement.
The information is only valid at the time and in the form obtained
from the LANDATA REGD TM System. The State of Victoria accepts no
responsibility for any subsequent release, publication or reproduction
of the information.

REGISTER SEARCH STATEMENT (Title Search) Transfer of Land Act 1958
--------------------------------------------------------------------------------
VOLUME 10687 FOLIO 721 Security no : 124059427304H

Produced 08/03/2016 04:13 pm
LAND DESCRIPTION
----------------
Lot 3 on Plan of Subdivision 431010T.
PARENT TITLES :
Volume 06388 Folio 593 Volume 07292 Folio 273 Volume 07302 Folio 355
Volume 08079 Folio 511
Volume 08253 Folio 339 to Volume 08253 Folio 340
Volume 09316 Folio 208 Volume 10422 Folio 553
Volume 10546 Folio 948 to Volume 10546 Folio 949
Volume 10582 Folio 811
Created by instrument PS431010T 13/11/2002

REGISTERED PROPRIETOR
---------------------
Estate Fee Simple
Sole Proprietor

JOHN BRUCE ALLEN of 3 LESLIE GR, BRIGHTON 3186
PS431010T 13/11/2002

ENCUMBRANCES, CAVEATS AND NOTICES
---------------------------------
COVENANT PS431010T 13/11/2002

Any encumbrances created by Section 98 Transfer of Land Act 1958 or Section
24 Subdivision Act 1988 and any other encumbrances shown or entered on the
plan set out under DIAGRAM LOCATION below.

AGREEMENT as to part Section 173 Planning and Environment Act 1987
X409742J 09/04/2001
AMENDMENT OF AGREEMENT AB437838W 24/07/2002

DIAGRAM LOCATION
----------------
SEE PS431010T FOR FURTHER DETAILS AND BOUNDARIES

ACTIVITY IN THE LAST 125 DAYS
-----------------------------

NIL

------------------------END OF REGISTER SEARCH STATEMENT------------------------

Additional information: (not part of the Register Search Statement)

Street Address: 23-79 BAMBRA ROAD AIREYS INLET VIC 3231

DOCUMENT END



Delivered from the Landata ® System by SAI Global Property Division Pty Ltd
Delivered at 08/03/2016, for Order Number 35190491. Your reference: 23-79 Bambra Road.















































































Register Search Statement - Volume 10687 Folio 719

Copyright State of Victoria. This publication is copyright.
No part may be reproduced by any process except in accordance with
the provisions of the Copyright Act and for the purposes of Section
32 of the Sale of Land Act 1962 or pursuant to a written agreement.
The information is only valid at the time and in the form obtained
from the LANDATA REGD TM System. The State of Victoria accepts no
responsibility for any subsequent release, publication or reproduction
of the information.

REGISTER SEARCH STATEMENT (Title Search) Transfer of Land Act 1958
--------------------------------------------------------------------------------
VOLUME 10687 FOLIO 719 Security no : 124059427308D

Produced 08/03/2016 04:13 pm
LAND DESCRIPTION
----------------
Lot 1 on Plan of Subdivision 431010T.
PARENT TITLES :
Volume 06388 Folio 593 Volume 07292 Folio 273 Volume 07302 Folio 355
Volume 08079 Folio 511
Volume 08253 Folio 339 to Volume 08253 Folio 340
Volume 09316 Folio 208 Volume 10422 Folio 553
Volume 10546 Folio 948 to Volume 10546 Folio 949
Volume 10582 Folio 811
Created by instrument PS431010T 13/11/2002

REGISTERED PROPRIETOR
---------------------
Estate Fee Simple
Sole Proprietor

JOHN BRUCE ALLEN of 3 LESLIE GR, BRIGHTON 3186
PS431010T 13/11/2002

ENCUMBRANCES, CAVEATS AND NOTICES
---------------------------------
COVENANT PS431010T 13/11/2002

Any encumbrances created by Section 98 Transfer of Land Act 1958 or Section
24 Subdivision Act 1988 and any other encumbrances shown or entered on the
plan set out under DIAGRAM LOCATION below.

AGREEMENT as to part Section 173 Planning and Environment Act 1987
X409742J 09/04/2001
AMENDMENT OF AGREEMENT AB437838W 24/07/2002

DIAGRAM LOCATION
----------------
SEE PS431010T FOR FURTHER DETAILS AND BOUNDARIES

ACTIVITY IN THE LAST 125 DAYS
-----------------------------

NIL

------------------------END OF REGISTER SEARCH STATEMENT------------------------

Additional information: (not part of the Register Search Statement)

Street Address: 23-79 BAMBRA ROAD AIREYS INLET VIC 3231

DOCUMENT END



Delivered from the Landata ® System by SAI Global Property Division Pty Ltd
Delivered at 08/03/2016, for Order Number 35190491. Your reference: 23-79 Bambra Road.
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