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VALUATION REPORT 

 

1 GENERAL INFORMATION 
 
 

 
1.1 INSTRUCTION: 

 
Spectrum Valuations & Asset Solutions was instructed by Loveness Kuveya to determine the market 
value of 25 sections in the development known as ss “Greenpark”, Lilianton, Boksburg, Gauteng. 
 
 
 

1.2 PURPOSE OF VALUATION: 
 

The purpose of this valuation report is to determine the market value of the subject properties.   
 
 
1.3 METHOD OF VALUATION: 
 

The valuation method to be adopted for the determination of value on the Subject Properties will be the 
Comparable Sales Method which is also termed the method of Direct Comparison. 
The comparable sales method estimates the value of a property by comparing it to prices of similar 
properties with similar value forming attributes in the area that have recently sold in the open market.  
This methodology is most widely applied and accepted in the determining of value in respect of 
Residential Real Estate. 

 
 
1.4       DEFINITION OF OPEN MARKET VALUE: 
 

The estimated amount for which a property (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 

 
 
1.5 DATE OF INSPECTION:   26 March 2022 
 
1.6 DATE OF VALUATION:   29 March 2022 
 
 
 
1.7 NAME, QUALIFICATIONS AND EXPERIENCE OF VALUER 
 

Joseph Wilhelm Knipe 
Professional Associated Valuer 
SACPVP Registration number: 4587/4 
National Diploma in Real Estate & National Diploma in Building 
 
The valuer, Joseph Wilhelm Knipe, has been a registered and practicing valuer since 2000 carrying out 
valuation work for private clients and financial institutions such as ABSA, Nedbank, Standard Bank, SA 
Home Loans, Al Baraka Bank, First National Bank and Growthpoint Properties. 
Joe has been an external valuer of Spectrum Valuations and Asset Solutions since 2014. 
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1.8 INFORMATION SOURCES:  
 
Chief Surveyor General    
Deeds Office 
Property 24, SAPTG 
Own Records. 
Local property brokers. 
 
 
 

2 TITLE DEED INFORMATION 
 

 
2.1 DESCRIPTION OF PROPERTY: Sections 2,3,4,5,6,7,8,9,10,13,14,15,16,18,19,20,22,23,26,27,30,31, 

35,38 & 46 of “Greenpark. Erven 583 & 584, Lilianton Ext 8 & Erven 585 & 586, Lilianton Ext 9, 
Boksburg, Gauteng 

 
 
2.2 REGISTERED OWNER/s: Greenpark Ep3 Ltd 
 
          
2.3       EXTENT OF THE SUBJECT PROPERTIES: Refer to Table A below 

 
 
2.4 PURCHASE PRICE: N/A 
 
 
2.5 DATE OF PURCHASE: 13 January 2021 
 
 
2.6 TITLE DEED NUMBER: Various 
 

 

2.7 DATE OF TRANSFER: 13 April 2021 
 

 
2.8       ENDORSEMENTS       : N/A 
         
  
 
    
 

3        TOWN PLANNING INFORMATION 
 
3.1 ZONING:     
 

Zoning    : Special 
 Sectional Title Plan  : D157/2018 & D723/2020 
  
 

  
  

Comments: The current zoning allows for sectional title units on the stand and has been approved as 
per the Municipal and SPLUMA references above. The property does conform to the relevant town 
planning controls. The approved sectional title plan is D723/2020 for the complex, extract attached. 
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4 LOCATION, ENVIRONMENT AND MARKET CONDITIONS 
 

 
4.1 LOCATION 

   
The subject properties are located in a modern complex situated north of Benoni CBD. The complex is 
adjacent to ERPM Golf course. The complex is within close proximity to all amenities and main routes. 
East Rand Mall is also nearby. 
 
The subject complex was completed in 2020 and boasts a “lock up and go” theme targeting young 
professionals. The complex itself offers WiFi and solar geysers to each unit. The apartments are fitted 
with good internal finishes. 
 
The immediate vicinity offers a mixture of commercial and residential properties. Greenpark is 
considered as one of the better sectional title complexes in this area. 
 
 

4.2 MARKET ANALYSIS   
 
4.2.1 House price indices 

 
As at the date of valuation, the valuer has noted a significantly higher degree of uncertainty than usual 
in terms of interpreting the South Africa Property Market and how the current global pandemic will affect 
property values within South Africa.  The outbreak of the Novel Coronavirus (COVID-19), declared by 
the World Health Organization as a “Global Pandemic” on 11 March 2020, has impacted global 
financial markets. As at the valuation date, we consider that we can attach less weight to previous 
market evidence for comparison purposes, to inform opinions of value.  Indeed, the current response to 
COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a 
judgement. Our valuations are therefore reported on the basis of ‘material valuation uncertainty’ as per 
VPS 3 and VPGA 10 of the RICS Red Book Global. Consequently, less certainty – and a higher degree 
of caution – should be attached to our valuation than would normally be the case. Given the unknown 
future impact that COVID-19 might have on the real estate market, we recommend that you keep the 
valuation of the Subject Property under frequent review (RICS, 2020). This is a summary of the full 
analysis. Full document available if needed. 
 
 
 

4.3 ACCESS 
 
           The subject property is located at number 586 Pretoria Road, which is one of the main routes in this  
 area which leads to the N12 Highway and Jet Park industrial area. 
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5 DESCRIPTION OF IMPROVEMENTS 
 

 

5.1       BUILDING & IMPROVEMENTS: 
 

The current use of the site is a residential sectional title complex. The complex was completed in 2020 
and offers a modern lifestyle experience for the young professional. The area lends itself to young 
professionals and young couples. The complex itself offers full WiFi and solar heating to geysers. The 
apartments are fitted with good interior finishes. Parking is also provided for the residents in the forms 
of shade net parking bays as well as ample open parking bays. The gardens and driveways are well 
kept. 

 
 
5.2 Construction Materials and Finishes 

 
Roof:    Chromodeck 
 
Structure: Plastered & Painted bricks 
   
Window & Door Frames: Aluminium 
 
Floor covering:   Tiled 
 
Ceilings:   Gypsum and Concrete 

 
 
5.3 Accommodation/Facilities 
 

Section Size Purchase price Accommodation 

2 58m² R749 903 Lounge, kitchen, two bedrooms and one bathroom 

3 58m² R749 903 Lounge, kitchen, two bedrooms and one bathroom 

4 57m² R749 903 Lounge, kitchen, two bedrooms and one bathroom 

5 57m² R700 992 Lounge, kitchen, two bedrooms and one bathroom 

6 58m² R700 992 Lounge, kitchen, two bedrooms and one bathroom 

7 58m² R700 992 Lounge, kitchen, two bedrooms and one bathroom 

8 57m² R700 992 Lounge, kitchen, two bedrooms and one bathroom 

9 57m² R680 870 Lounge, kitchen, two bedrooms and one bathroom 

10 58m² R680 870 Lounge, kitchen, two bedrooms and one bathroom 

13 80m² R897 892 Lounge, kitchen, three bedrooms and two bathrooms 

14 60m² R749 903 Lounge, kitchen, two bedrooms and one bathroom 

15 60m² R749 903 Lounge, kitchen, two bedrooms and one bathroom 

16 80m² R897 892 Lounge, kitchen, three bedrooms and two bathrooms 

18 60m² R700 992 Lounge, kitchen, two bedrooms and one bathroom 

19 60m² R700 992 Lounge, kitchen, two bedrooms and one bathroom 

20 80m² R848 423 Lounge, kitchen, three bedrooms and two bathrooms 

22 60m² R680 870 Lounge, kitchen, two bedrooms and one bathroom 

23 60m² R680 870 Lounge, kitchen, two bedrooms and one bathroom 

26 60m² R749 903 Lounge, kitchen, two bedrooms and one bathroom 

27 60m² R749 903 Lounge, kitchen, two bedrooms and one bathroom 

30 60m² R700 992 Lounge, kitchen, two bedrooms and one bathroom 

31 60m² R700 992 Lounge, kitchen, two bedrooms and one bathroom 

35 60m² R680 870 Lounge, kitchen, two bedrooms and one bathroom 

38 60m² R749 903 Lounge, kitchen, two bedrooms and one bathroom 

46 60m² R680 870 Lounge, kitchen, two bedrooms and one bathroom 
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Comparable sales 

 
 
The following market transactions have been researched in order to establish value attributable to the 
Subject Property. 

 
 

Comparable Sale 1  :   Section 1212, Greenpark 

 
Address :                586 Pretoria Road 
 
Accommodation:    Sectional Title 
 
Section Size:          66m² 
 
Purchase Price       R 859 900  
 
Purchase Date:      16/8/2021  
 
Registration Date:  29/9/2021                            

 

 

Comments: This unit is located in the same complex. It is located on the first floor. The 
property is regarded as comparable. Selling rate of R13 029/m² 

 
 

Comparable Sale 2  :   Section 1160, Greenpark 

 
Address :                586 Pretoria Road 
 
Accommodation:    Sectional Title 
 
Section Size:          66m² 
 
Purchase Price       R 835 905 
 
Purchase Date:      8/6/2021   
 
Registration Date:  27/8/2021                           

 

 
Comments: The property is located in the same complex. The property is located on the 

second floor. Selling rate of R12 665/m² 
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Comparable Sale 3  :   Section 1132, Greenpark 

 
Address :                586 Pretoria Road 
 
Accommodation:    Sectional Title 
 
Section Size:          66m² 
 
Purchase Price       R 919 900 
 
Purchase Date:       19/4/2021   
 
Registration Date:   26/8/2021                            

 

 
Comments: The property is located in the same complex on the ground floor. The property is 
regarded as comparable. Selling rate of R13 938/m² 

 
 

Comparable Sale 4  :   Section 362, Greenpark 

 
Address :                586 Pretoria Road 
 
Accommodation:    Sectional Title 
 
Section Size:          54m² 
 
Purchase Price       R 829 900 
 
Purchase Date:      5/10/2021  
 
Registration Date:  7/3/2022                             

 

Comments: The property is located in the same complex on the ground floor. The property is 
regarded as comparable. Selling rate of R15 369/m² 

 
 

Comparable Sale 5  :   Section 1, Grangewood 

 
Address :                40 Bidulph Street 
 
Accommodation:    Sectional Title 
 
Section Size:          123m² 
 
Purchase Price       R 1 185,000 
 
Purchase Date:      14/1/2022  
 
Registration Date:  7/3/2022                            

 

 

Comments: The property is located in a small complex situated close to Greenpark. Inferior 
compared the subject properties. Selling rate of R9 634/m² 
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Conclusion  
 
 

 
The following value forming attributes have been considered in the determining the market value of the 
subject property: 
 

              In terms of the market: 
 
              - the amount of recent comparable sales in immediate vicinity,  
              - the current state of the economy, the availability of willing buyers, 
              - the higher availability of forced sale properties and the amount of market activity in the comparable  
                Area 
 
              In terms of the subject property: 
 

- the size and layout of the subject property as well as the quality of finishes being offered,  
- the type and quality of extras being offered by the subject property, 
- the location of the subject property,  
- the location and availability of comparable sales,  
- the amount of adjustments that has to be made with regards to the location of the comparable sales 

in relation to the subject property,  
- the availability of recent comparable sales,  
- the amount of adjustments that has to be made with regards to time in relation to the subject 

property, 
- age and aesthetic appearance 

 
Executive Discussion – All of the above applied sales have played a role in determining the estimated 
market value of the subject property, taking cognisance of proximity, location within the subject area, 
finishes and sizes of improvements.  
 
Conclusion on sales applied: The Valuer’s analysis concludes that all the above mentioned sales 
offer varying section sizes, similar improvements, environmental views and the quality of finishes. The 
subject properties are in an excellent condition and locality inside of a new complex in a prime location 
in Sandton. The adjustments for the differences that exist within the sales above in terms of comparison 
has been applied. 
  
All comparable sales have assumed highest and best use as at the date of transaction.  
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Rentals: 
 
The rental amounts provided are an indication only and will have no effect on the market value of the 
property. To calculate rentals, all aspects must be taken into account such as target market, 
convenience, availability of amenities, access, etc. There is no standard way to calculate rentals as all 
properties are unique and the percentages of the market value vary from 0.7% to as much as 3,5%. 
The most correct way of determining rentals is to utilise the comparable approach. A brief explanation 
of rentals is added from Harcourts (content.harcourts.co.za): 
 

The accepted calculation standard for a long time has been to charge up to 1.1% of the property’s value                   

in relative terms. Take note that as the property’s value increases the percentage of rental yield 

decreases    because of the low demand for rental in high value properties. In some cases rental price 

go as low as the .7% mark. 

A lot of other variables need to be taken into account, with one of the most important external factors 

influencing rental price being the location of the property. Suburb, sea views, amenities, schools, 

business districts, transport routes all play a major part in the demand for a rental property and often we 

will see homes of equal value and characteristics several kilometres apart charging completely different 

rental prices due to their location factors. Another key variable is supply and demand and depending on 

the current trend this will have a definite effect on your rental price. 

Once you’ve assessed the advantageous features of your property you need to research property 

comparisons in your area to get an idea of what the local standards are. Browse listings of estate 

agents or property portals and locate properties of similar value and features. In addition give the local 

estate agent a call, if they’re worth their salt they’ll be able to assist you and give you a great idea of 

what rental income you can expect. Consider every little detail. 

Internal factors need to be assessed in conjunction with elements out of your hands, such as the 

condition of your property. In this instance you need to be very honest with yourself and identify any 

issues a tenant might have; cracks in the wall, paint peeling, cupboard space, kitchen size etc. You 

have to view your property through the eyes of somebody wanting to walk in and call your place home. 
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              The following rentals were analysed: 

 

 

Based on the accommodation provided, this property is regarded as inferior in finishes and condition. 

 

 

Based on the accommodation provided, this property is regarded as slightly inferior. 

 

 

This property is located in a well maintained complex. Based on  the location and size, this property is       

regarded as fairly similar.. 

 

 

Based on the accommodation provided, the property is regarded as fairly similar. Location regarded as  

similar. 
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The property offers similar accommodation, but is smaller in size. The complex is located in a slightly 

inferior  locality. 

 

Market rentals 

   
Section Size Monthly market rental 

2 G/F-58m² R7 800 

3 G/F-58m² R7 800 

4 G/F57m² R7 800 

5 F/F-57m² R7 500 

6 F/F-58m² R7 500 

7 F/F-58m² R7 500 

8 F/F-57m² R7 500 

9 S/F-57m² R7 250 

10 S/F-58m² R7 250 

13 G/F-80m² R9 000 

14 G/F-60m² R7 800 

15 G/F-60m² R7 800 

16 G/F-80m² R9 000 

18 F/F-60m² R7 500 

19 F/F-60m² R7 500 

20 F/F-80m² R8 700 

22 S/F-60m² R7 250 

23 S/F-60m² R7 250 

26 G/F-60m² R7 800 

27 G/F-60m² R7 800 

30 F/F-60m² R7 500 

31 F/F-60m² R7 500 

35 S/F-60m² R7 250 

38 G/F-60m² R7 800 

46 S/F-60m² R7 250 
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8 SUMMARY 
 

 
Taking cognisance of the above information, the market value of the 25 sections at ss ‘Greenpark”, 
Lilianton, Benoni, Gauteng is set at: 
 

Section Size Market value 

2 58m² R800 000 

3 58m² R800 000 

4 57m² R800 000 

5 57m² R750 000 

6 58m² R750 000 

7 58m² R750 000 

8 57m² R750 000 

9 57m² R730 000 

10 58m² R730 000 

13 80m² R950 000 

14 60m² R800 000 

15 60m² R800 000 

16 80m² R950 000 

18 60m² R750 000 

19 60m² R750 000 

20 80m² R900 000 

22 60m² R730 000 

23 60m² R730 000 

26 60m² R800 000 

27 60m² R800 000 

30 60m² R750 000 

31 60m² R750 000 

35 60m² R730 000 

38 60m² R800 000 

46 60m² R730 000 

  
 
DECLARATION 
 
I, Joseph Wilhelm Knipe, in my capacity as a Professional Associated Valuer have carried out a 
physical valuation at the request of the client, on an independent basis and consider the above 
valuation to be a true reflection and a fair assessment of the subject properties current market value, as 
at the date of valuation.   
 

     
                  
Joseph Wilhelm Knipe     
Professional Associated Valuer    
Registration Number: 4587/4    
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                   ANNEXURE B 
SECTIONAL TITLE PLAN (Extract) 
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ANNEXURE C 

 
 

AERIAL PHOTO 
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ANNEXURE D 
 

  

 Breakdown of Replacement Cost  

Section Walls Roof Flooring Condition 
Area in 

m² 
Replacement cost 

Total replacement 
cost 

2 Brick/plaster Conc/Iron Tile Good 58 R18,000 R1,044,000 

3 Brick/plaster Conc/Iron Tile Good 58 R18,000 R1,044,000 

4 Brick/plaster Conc/Iron Tile Good 57 R18,000 R1,026,000 

5 Brick/plaster Conc/Iron Tile Good 57 R18,000 R1,026,000 

6 Brick/plaster Conc/Iron Tile Good 58 R18,000 R1,044,000 

7 Brick/plaster Conc/Iron Tile Good 58 R18,000 R1,044,000 

8 Brick/plaster Conc/Iron Tile Good 57 R18,000 R1,026,000 

9 Brick/plaster Conc/Iron Tile Good 57 R18,000 R1,026,000 

10 Brick/plaster Conc/Iron Tile Good 58 R18,000 R1,044,000 

13 Brick/plaster Conc/Iron Tile Good 80 R18,000 R1,440,000 

14 Brick/plaster Conc/Iron Tile Good 60 R18,000 R1,080,000 

15 Brick/plaster Conc/Iron Tile Good 60 R18,000 R1,080,000 

16 Brick/plaster Conc/Iron Tile Good 80 R18,000 R1,440,000 

18 Brick/plaster Conc/Iron Tile Good 60 R18,000 R1,080,000 

19 Brick/plaster Conc/Iron Tile Good 60 R18,000 R1,080,000 

20 Brick/plaster Conc/Iron Tile Good 80 R18,000 R1,440,000 

22 Brick/plaster Conc/Iron Tile Good 60 R18,000 R1,080,000 

23 Brick/plaster Conc/Iron Tile Good 60 R18,000 R1,080,000 

26 Brick/plaster Conc/Iron Tile Good 60 R18,000 R1,080,000 

27 Brick/plaster Conc/Iron Tile Good 60 R18,000 R1,080,000 

30 Brick/plaster Conc/Iron Tile Good 60 R18,000 R1,080,000 

31 Brick/plaster Conc/Iron Tile Good 60 R18,000 R1,080,000 

35 Brick/plaster Conc/Iron Tile Good 60 R18,000 R1,080,000 

38 Brick/plaster Conc/Iron Tile Good 60 R18,000 R1,080,000 

46 Brick/plaster Conc/Iron Tile Good 60 R18,000 R1,080,000 
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CAVEATS 
 

 
1. Full Disclosure 

This valuation has been prepared on the basis that full disclosure of all information and factors which 
may affect the valuation have been made to ourselves and we cannot accept any liability or 
responsibility whatsoever for the valuation, unless such full disclosure has been made. 

 
2. Third Party Involvement 

In undertaking this valuation, we have relied on information supplied by third parties and have assumed 
such information to be substantially correct. 

 
3. Valuation Standard 

This valuation has been prepared in accordance with the International Valuation Standards Committee 
requirements and as adopted by the South African Institute of Valuers 

 
4. Freehold Property 

In the case of Freehold properties we have inspected, when available, the relevant Title Deed 
documents. Where as a result of our inspections some points have caused us concern as to the Title, 
we have referred specifically to them in the relevant detailed Valuation Reports. Where the Title Deeds 
were not available we have assumed that good title can be shown and that the property is not subject 
to any unusual or especially onerous restrictions, encumbrances or outgoings. 

 
5. Mortgage Bonds, Loans or Other Charges 

The property has been valued as if wholly owned with no account being taken of any outstanding 
monies due in respect of mortgage bonds, loans or other charges. No deductions have been made in 
our valuation for the cost of acquisition, such a legal or transfer fees, or disposal of the assets. 

 
6. Calculation of Areas 

All areas quoted within the Valuation Report have been provided by you and we assume have been 
arrived at using the SAPOA standard method of measurement. 

 
7. Plans 

All plans included within the Valuation Report are supplied for the purpose of identification only and are 
not necessarily to scale. 
 

8. Property Boundaries 
The farm or property boundaries, as indicated to Spectrum Valuations & Asset Solutions by the 
instructing client or his appointed agent, or the boundaries as indicated by plans supplied by the client, 
are assumed to be the legal extent of the property. Any variation of these boundaries by extension or 
omission, and the resultant inclusion or omission of any improvements as a result of this or these 
variations, cannot therefore be regarded as the responsibility of Spectrum Valuers. 

 
9. Outgoings 

It is assumed, except where otherwise stated, that the property is subject to the normal landlord's 
outgoings and that there are no onerous restrictions or unusual covenants of which we have no 
knowledge.  In preparing our valuation we have formed our opinion of outgoings, having had reference 
to the various schedules of outgoings supplied by you to us. 
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10. Structural Condition 
The property has been valued in its existing state.   In the event of its ownership or use changing in 
such a manner that the local authority will require the upgrading of the premises to comply with fire 
protection and other regulations, it may be necessary to reduce the valuation by the amount covering 
the cost of such compliance. 
 
We have had regard to the apparent state and condition of the property but have not carried out a 
structural survey, nor inspected those areas which were covered, unexposed or inaccessible, neither 
have we arranged for the testing of electrical, heating or other services. The valuation assumes that the 
services and structures are in a satisfactory state of repair and condition, unless otherwise stated in our 
report. The valuation further assumes that the improvements have been erected in accordance with the 
relevant Building and Town Planning Regulations as well as the Local Authority by-laws. 

 
We have not inspected woodwork or other parts of the structure, and we are therefore unable to repost 
that such parts of the property are free from rot, beetle or other defects. 
 
We have assumed that no deleterious or hazardous materials or techniques were used in the 
construction of the property nor have since been incorporated. 

 
11. Contamination 

Our valuation assumes that a formal environmental assessment is not provided and further that the 
property is not environmentally impaired nor contaminated, unless otherwise stated in our report. 
 

12. Vacant Land 
We have not carried out any soil or substratum tests on the property and we have assumed that the 
property is suitable for the purpose for which it would be put without having to provide excessive 
reinforcement to any structure built thereon. 

 
13. Statutory Notice and Unlawful Use 

We have assumed that the property and its value are unaffected by any statutory notice, and that 
neither the property nor its condition, nor its use, nor its intended use, is or will be unlawful. 

 
14. Individual Properties 

The values reported are for the individual properties. No allowance is made for any premium which may 
be applicable for an assembled portfolio of properties, nor is a discount allowed for any flooding of the 
market which might exist if all or a majority of the properties were offered for sale simultaneously. 

 
15. Confidentiality 

This valuation is produced exclusively for the client and for the specific purposes to which it refers. It 
may be disclosed to your other professional advisers assisting you in respect of that purpose. We 
accept no responsibility whatsoever to any parties other than yourselves who make use of this 
valuation. 

 
16. Non-Publication 

Neither the whole nor any part of this valuation report or certificate, nor any reference thereto, may be 
included in any published document, circular or statement, nor published in any way without the written 
approval of Spectrum Valuers, as to the form or context in which it may appear and acknowledgement 
that Spectrum Valuers were the professional Valuers. 
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17. Independent Valuers Clause 

Neither the Valuer, nor Spectrum Valuations & Asset Solutions, or any employee, have any present or 
contemplated interest in this or any other properties or any other interests which would affect the 
statements or values contained in this valuation report. The valuation enclosed herewith was therefore 
undertaken on a completely independent basis by a valuer employed by Spectrum Valuations & Asset 
Solutions, a company which specializes in the valuation of real estate and which does not trade in 
these assets, and where no direction in value was received from the client. 

 
18. Value Added Tax 

All figures quoted are exclusive of Value Added Tax. 
 

 


