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INSTRUCTIONS: 

Byrne & Associates Surveyors have instructed Tim Elliott, Property Consultant to carry out a 

valuation in respect of the property known as Lot 2 DP 1015218 Waterloo Street, Narrabeen, in 

order to determine the Current Market Value of the subject property. 

 

MARKET VALUE DEFINITION: 

The International Assets Valuation Standards Committee defines Market Value as follows: 

 

"... 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". 

 

INTEREST TO BE VALUED: 

Unencumbered fee simple in possession. 

 

PROPERTY ADDRESS: 

Lot 2 DP 1015218 Waterloo Street, Narrabeen. 

 

DATE OF VALUATION: 

3rd November 2018. 

 

TITLE DETAILS: 

Records held by Northern Beaches Council describe the subject property as being Lot 2 in 

Deposited Plan 1015218, parish of Manly Cove. 

 

REGISTERED PROPRIETORS: 

Certificate of Title Folio Identifier 2/DP1015218 indicates the registered proprietors of the subject 

property as being; Judith Ann Byrne ¼ share, Jeanette Byrne ¼ share, Michael Anthony Geros 2/6 

shares, JP Byrne Super Pty Ltd 1/6 share as tenants in common. There are nine notifications in the 

second schedule of the title document.  
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LOCATION: 

The subject property is located at Waterloo Street, Narrabeen, in the Narrabeen Local Commercial 

Centre. 

The subject land (Lot 24 DP1015218) is a regular shaped parcel that is level for the most part. It 

has the following dimensions: 15.24m x 18.595m with a total area of some 283.4 square metres. 

 

 

ROADS & ACCESS: 

Waterloo Street, Narrabeen is a tar-sealed road with concrete kerb and gutter where it adjoins the 

subject property. We note that the subject has a secondary access point via a rear lane. This 

access is preserved via a right of way registered on title as dealing no: 5681501. 

 

TOWN PLANNING/ZONING: 

Enquiries at the offices of Northern Beaches Council reveal the property to be within an area zoned 

“B2 Local Centre. With a height limit of 11.0 metres, under the provisions of Northern Beaches  

Local Environmental Plan. Under the current zoning the commercial use of the property is a 

conforming use, though somewhat underdeveloped. 

The zoning information was obtained verbally from the Customer Service Department of Northern 

Beaches Council and should be confirmed by obtaining a Section 149 certificate. 
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EXTRACT FROM COUNCIL PLANNING PORTAL: 
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EXTRACT SHOWING ZONIG OF THE SUBJECT PROPERTY: 

A detailed list of permissible uses can be found via this link:  

https://eservices.northernbeaches.nsw.gov.au/ePlanning/live/Public/XC.Track/SearchProperty.aspx

?id=152130 

 

 

https://eservices.northernbeaches.nsw.gov.au/ePlanning/live/Public/XC.Track/SearchProperty.aspx?id=152130
https://eservices.northernbeaches.nsw.gov.au/ePlanning/live/Public/XC.Track/SearchProperty.aspx?id=152130


 

Valuation for: Byrne & Associates Surveyors 
Property: Lot 2 DP 1015218 Waterloo Street, Narrabeen 
Reference:  9112 val-1 

6 

 

HERITAGE IMPACT: 

As shown below, the subject property is a designated heritage item. We anticipate that this relates 

to the preservation of the façade of the building. Further investigations should be made with Council 

to confirm this and the extent of the impact of the heritage designation on any development 

potential. 
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ACID SULPHATE SOILS: 

The property is not impacted by acid sulphate soils. 

 

LAND SLIP: 

The property is within a designated “land slip” zone. 
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FLOOD PRONE LAND: 

The subject is within a designated flood zone. 
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NARRABEEN LAGOON FLOOD AFFECTATION: 

The subject is within a designated Narrabeen Lagoon Flood Prone Affectation Zone: 
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SURROUNDING DEVELOPMENT: 

Surrounding development is a mix of single and double storey commercial premises and medium to 

large residential/commercial adaptive re-use projects. 

 

PENDING INFRASTRUCTURE: 

The following elements of infrastructure are pending at this location and in our view add value to the 

subject properties value as a development site: 

• Northern Beaches Tunnel link.  

• Will result in improved commute time between the Northern Beaches and the CBD. 

• B-Line Rapid Bus Network. 

• Will provide regular rapid bus services (up to 3,000 a week) between the CBD and 

Northern Beaches. 

• Northern Beaches Hospital. 

• Due for Completion in late 2018. The $2.4b hospital 488 bed 9 level advanced 

medical facility will add value to the community and real estate prices. 

• NSW State Government $500m road and pedestrian upgrade. 

• Work on Warringah Road and the Wakehurst Parkway will reduce traffic congestion 

and improve commute times for Northern Beaches residents 

. 

STRUCTURAL IMPROVEMENTS: 

Erected on the land is a double storey commercial building erected in about 1930. The building has 

a heritage listed façade in the “Art Deco” style. The building is comprised of three shops at the 

ground level with an upper level office component. The office area has been divided internally into 

several small offices includes a kitchen, bathroom and is accessed via a staircase off of a shared 

passageway with the adjoining building. 

 

STATE OF REPAIR: 

We understand the building to be in good condition with defects consistent with age. 

However, we have not sighted a building report, a structural survey report, verified Council approval 

of any structures or tested any of the services that are connected and are therefore unable to give 

any assurance that the premises are free from defect. 
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VALUATION RATIONALE: 

Our instructions specify that we provide an assessment as to the current market value of the 

subject property. Typically, the approach to the valuation of commercial premises (as a going 

concern) is the capitalisation of net income from standing leases, at a market acceptable cap rate, 

derived from comparable sales. 

Though we have noted the status of the current leases, we have chosen to value the property as a 

“redevelopment site” due to: 

• It’s underdeveloped status and subsequent highest and best being as a redevelopment site. 

• Advice from agents active in the area that there is a steady demand from developers 

actively looking for sites at this location.  

Derived Value: 

Accordingly, we have analysed sales of properties of a similar profile in order to establish a value 

rate per square metre being paid for redevelopment sites at and around this location. From those 

sales, we have established that the rate is between $7,500 and $8,000 per square metre of land 

area per site. 

We have adopted those rates as out value range and applied them to the subject property. The 

resultant calculation confirms a value range of $2,125,000.00 to $2,265,000.00 based on the land 

area of lot 2 being 283.4 square metres. After due consideration of al factors, we are of the opinion 

that an amount of $2,175,000.00 is a fair and reasonable estimate of market value in this instance. 

Matters for consideration: 

The fundamental matter for consideration in the redevelopment of the subject property is the 

potential need to retain the heritage listed façade of the building. Though not insurmountable, the 

added design cost will be a consideration when determining how much to pay for this opportunity.   

We do not believe this would negatively impact the sale of the property. 

Rear Lane Access: 

As stated earlier in this report, the subject has rear lane access secured by a “right of accessway” 

noted on the title.  

We are of the view that this enhances the desirability of the subject property.  

Council designations:  

As stated in this report there are several Council designations effecting this property such as; 

flooding and landslip. 

We do not believe this negatively impacts the value of the property. 
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Standing leases: 

We understand that the current lease profile of the premises is: 

Tenant Lease Expiry Status 

Deli 9/3/2021 with an option. Ongoing tenancy. 

Sushi Bar 23/9/2025 with an option. Ongoing tenancy. 

Residential Unit Expired 28/8/2016. Ongoing Month to month. 

Shoe repairs Exp 2013 with an option Ongoing Month to month. 

Total rental income:  $138,588.00 p.a.* 

*Rental income amount supplied by owner. 

 

It is our view that the income derived from the property serves to enhance its value proposition to a 

developer as it can be used to partially offset costs incurred during the design and development 

phase of the project. 

 

FURTHER DEVELOPMENT CAPACITY: 

Though we have not been instructed to investigate this aspect, it would be remiss of us not to 

mention that the potential exists for a “value uplift” (perhaps as much as 20%) if number 65 were to 

consolidation with number 67 and market as one offering. The resultant site would be highly 

attractive to developers. Consolidation with number 63 would not yield the same result in our view. 

 

ENVIRONMENTAL CONSIDERATIONS: 

Substances such as asbestos, other chemicals, toxic wastes, or other potentially hazardous 

materials could, if present, adversely affect the value of the property. 

Unless otherwise stated in this report, the extent of a hazardous substance, which may or may not 

be present on or in the property, was not considered by the valuer in the conclusion of value. 

 

The stated value estimate is on the assumption that there is no material on or in the property that 

would cause a loss in value. 

 

No responsibility is assumed for any such conditions, and the recipient of this report is advised that 

the valuer is not qualified to detect such substances or estimate the remedial cost. 

 

Should contamination of the site prove positive, we reserve the right to review our valuation 

assessed herein should we deem it necessary. 
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QUALIFICATIONS: 

This report is made subject to: 

 

(i) a satisfactory, comprehensive search of title including all covenants & 88B instruments; 

(ii) a satisfactory Zoning Certificate issued under Section 149 of the Environmental Planning 

and Assessment Act 1979 confirming the town planning information contained herein; 

(iii) a satisfactory Survey Certificate issued ensuring that the property stands wholly within its 

boundaries and that there are no encroachments by or upon the subject land; 

(iv) the property not being affected or reserved by any road realignment, or road widening 

proposal; 

(v) the existing improvements are as noted within our report; and 

(vi) the real estate market at the time of valuation which may be subject to fluctuations. 

 

DISCLAIMER: 

This valuation is for the use only of the parties for the purpose to which it refers and for no other 

purpose. 

 

No responsibility is accepted to any third party who may use or rely on the whole or any part of the 

contents of this valuation. 

 

Neither the whole nor any part of this report, nor any reference thereto, may be included in any 

document, circular or statement without our written approval of the form and context in which it will 

appear. 
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CERTIFICATE OF VALUATION: 

Having regard to the comments and qualifications contained within this report: 

 

We assess the current market value of 65 Waterloo Street, Narrabeen, being Lot 2 DP 1015218, on 

the basis outlined in this report, as at our date of valuation, being 5th November 2018, to be: 

 

 

$2,175,000.00 

( Two million, one hundred & seventy-five thousand dollars) 

 

 

 

 

 

 

 

 

 

 

 

 

 

Tim Elliott 

Valuer 

REGISTRATION No. 3078 

CERTIFIED PRACTISING VALUER 

CERTIFIED DEVELOPMENT PRACTIONER 

A.A.V.I. 
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SALES: 

Sale utilised in the preparation of this report include but are not necessarily limited to the following: 

(All sales evidence referenced has been cross check via third party sources, Council websites and/or with the marketing agents for the 

properties concerned, hence its inclusion verbatim in our report.) 

 

Sale 1: 1131 Pittwater Road, Collaroy. 

 

 

Also zoned B2 local centre, the sale equates to $7,588.00 per square metre. 

See over the page for more details: 
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1131 Pittwater Road, Collaroy: 
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Sale 2: 1344 Pittwater Road, Narrabeen. 

 

Also zoned B2 local centre, the sale equates to $7,542.00 per square metre. 

 

See over page for more details: 
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TITLE SEARCH: 
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DEPOSITED PLAN No 1015218: 
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BUILDING PLAN: 

 

 

End of report. 


