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Introduction and Qualifications 

1 My full name is Christopher Scott Meehan. 

2 My qualifications and experience are as detailed in my primary evidence prepared 
for this hearing. 

Summary Evidence 

3 I refer to, and adopt as my evidence, my primary evidence dated 23 April 2019 
which has been pre-circulated and pre-read. 

4 My evidence provides an overview of the following matters: 

a. The background of the Winton Group; 

b. My Winton CEO role as the person responsible for predicting property 
development trends and positioning Winton to take advantage of property 
development opportunities; 

c. Winton Group's background in land development projects similar to PC13; 

d. Standalone housing in the marketplace; 

e. Why Winton Group decided to pursue a large residential property 
development in Cromwell; 

f. Issues relating to small houses; 

g. Issues relating to noise on the PC13 site; 

h. Growth projections for Cromwell; 

i. Winton's commitment to achieve the intended PC13 outcome. 

5 My evidence concludes that: 

a. Winton Group specialises in delivering significant quantities of residential 
product into the market at the lower end of the affordability range; 

b. Cromwell is facing a housing crisis which can only get worse unless 
immediate and substantial steps are taken; 

c. Through PC13 Winton Group can deliver those immediate and substantial 
steps and can deliver significant quantities of affordable residential product 
into the Cromwell market; 
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d. There are currently two development projects in Cromwell delivering 
residential product to the market which River Terrace will target, being the 
Gair Avenue development and the Top 10 Holiday Park development. River 
Terrace will compete directly with those developments, will be price 
competitive, and will deliver truly affordable house and land packages to the 
market which neither of those two developments are delivering. 

e. The 'elephant in the room' which everybody else appears to be ignoring is 
the severe housing affordability challenges facing Queenstown and Wanaka 
and the influence that will have on residential growth in Cromwell. 

f. If PC13 is approved Winton will immediately deliver to the market, in Stage 1: 

At least 200 freehold titles with fully constructed and landscaped 
houses at sale prices in the price range $485,000-$600,000; 

At least 200 residential lots in the price range $180,000-$250,000. 

Response concerning reverse sensitivity 

6 My starting point for PC13 has always been that it would not have any effect on 
the nearby motorsport and orcharding activities. I understand the economic value 
to the community. I accept that they were there first. I understand the concerns 
they have expressed. 

7 However I also understand that those nearby existing activities can be fully 
protected by registration of carefully drafted restrictive no-complaint covenants 
which prevent the possibility of anyone within River Terrace taking any form of 
action which would adversely affect those existing motorsport and orcharding 
activities. That is the basis upon which P013 is presented for consideration at 
this hearing. 

Response to evidence of James Dicey 

8 I have read the evidence of James Dicey which paints a scenario of use of the 
P013 land for viticulture. While that is theoretically possible, the practical reality 
is that that opportunity has now passed. The opportunity did exist. As stated in 

my primary evidencel that land was on the market, for sale or lease, prior to RTDL 
purchasing it. Nobody acquired it for agricultural use. There is now virtually no 
likelihood of the land being used for agricultural purposes in the future. 

9 The PC13 site is mostly zoned Rural Residential (36ha) with a small part zoned 
Rural (13.3ha). I understand that the District Plan Rules enable subdivision into 
17 Rural Residential housing lots and one Rural housing lot as controlled 

1 Evidence of Chris Meehan dated 23 April 2019, at paragraph 55 on page 13. 
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activities. I have recently commissioned a current market valuation of the site if 
developed for residential purposes. Attached marked 'A' is a copy of relevant 
parts of that valuation, including the indicative subdivision plan which the 
valuation is based on. Gross sale values total $9.8 million. That will be the 
ultimate outcome and use of this land if it cannot be used for more intensive 
development. Any discussion of potential agricultural or horticultural uses for the 
P013 land is now irrelevant. 

Response to evidence for CODC 

General response 

10 I have to say I have been taken by surprise by the strong opposition to P013 
presented in the evidence lodged for CODC. PC13 is intended to address severe 
housing availability and affordability issues in this area. From the outset we have 
been completely open with CODC about our intentions. It was my understanding 
through the early part of the P013 process that what we were trying to achieve 

was supported by CODC. We certainly did not receive any indication to the 
contrary. 

11 As I explained in my primary evidence, we started work on P013 in early 2017. 
By the second half of 2017 we were ready to approach CODC about what we 
were intending to pursue by way of a private plan change. In November 2017 we 
made a full and detailed presentation to the Cromwell Community Board which, I 
understand, was already working on the Cromwell Masterplan (although we were 
not aware of that at that time). 

12 Following that presentation to the Cromwell Community Board we did not receive 

any indication from anyone in Council of any concern about the direction we were 
taking. It was not until the Council resolved to lodge a Further Submission 
opposing P013 in October 2019 that we had any indication that CODC had any 
concern about what we are trying to achieve. 

13 Having carefully read the evidence presented for CODC, particularly the evidence 
of Marilyn Brown, I question whether CODC and its consultants have any 
understanding at all of the realities of effectively achieving significant new 
residential development, let alone achieving reasonably affordable new 
residential sections and houses. 

14 None of the evidence for CODC recognises or comments on Cromwell's current 
housing crisis. The various articles attached to my primary evidence clearly 
demonstrate that crisis. Attached marked B̀' is a copy article from the Otago 
Daily Times last Friday 7 June 2019 which comments on the exodus from 
Auckland to smaller areas such as Queenstown because of the housing crisis in 
Auckland. That exodus is of course part of the pressure on Queenstown which 
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is causing people working in Queenstown to look to places like Cromwell for 
affordable housing. Cromwell does not sit in its own little universe. It is directly 
affected by what is happening as far away as Auckland. 

15 The evidence presented for CODC appears, at first glance, to set out a relatively 
detailed consultation programme as part of development of the Cromwell 
Masterplan. However a more detailed examination reveals some fundamental 

gaps which, in my opinion, completely undermine the credibility of the results of 
that consultation process. 

16 Any consultation process intended to result in a credible programme to deliver 
significant amounts of the right residential products to the market must involve 
consultation with (at least) three groups: 

a. The intended homeowners; 

b. The developers who will deliver residential product to those homeowners; 

c. The landowners who will provide the land to the developers so the 
developers can deliver residential product to those homeowners. 

17 I address those three groups separately. 

The homeowners 

18 Any successful residential developer has to deliver residential product to the 
homeowners who will purchase that residential product. That requires an 
understanding of the market. That in turn requires hard work by somebody who 
knows what they are doing and understands the market dynamics. 

19 In my primary evidence I provided some detail relating to Winton's Hanley's Farm 
development in Queenstown2. I personally attended a number of the public 
marketing 'Sales Days' for Hanley's Farm. I have spoken to individual potential 
purchasers who could not afford the Hanley's Farm section sale prices and who 
told me they would be very keen to buy a residential lot in Cromwell if the sections 

were cheaper. I have spoken to Winton Group employees and consultants 
(digger drivers, gardeners, carpenters, plumbers and the like) who are currently 
renting in Cromwell (and some even further away in Tarras) and who have told 

me they would be very keen to purchase in Cromwell if the opportunity was 
available and affordable. I have spoken to the real estate agents who market 
Winton Group's products who have told me much the same thing. I understand 
the homeowners PC13 will target, which is why I am completely confident about 

a successful development outcome if PC13 is approved. 

2 lbid, at paragraphs 43-45 on page 9. 
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20 By contrast, there is nothing in the evidence presented for CODC which suggests 
to me that any such research has been carried out or that any of the consultants 
writing that evidence have any understanding of these critical market factors. 
That is supported by the fact that there is no discussion whatsoever in that 
evidence of the costs to produce the residential product which the Cromwell 
Masterplan (presumably) will seek to deliver, nor is there any discussion at all of 
target real estate sale prices. 

Developers who will deliver the products 

21 The second group which must be consulted is the developers who will deliver the 
desired residential products to the market. I know that the developers have not 
been consulted because nobody has consulted with Winton Group, despite the 
fact that we lodged a detailed Submission to the Cromwell Masterplan process 
(we did not even receive an acknowledgment of receipt). 

22 Winton Group is one of the largest residential property developers in New 
Zealand and is certainly the largest in the Queenstown Lakes/Central Otago area. 
If CODC had any genuine interest in understanding how best to deliver residential 
products to the market, Winton Group would logically be the first port of call. Our 
interests would not necessarily be limited to the PC13 land if any other 
reasonable sized block of land became available, such as the golf course (as 
proposed by Ms Brown) or the racecourse (as suggested by David Mead for 
Highlands Motorsport). Winton Group would definitely be interested in any such 
possible development opportunity. At the very least, Winton could provide CODC 
with valuable, experienced advice on how to achieve its objectives. 

23 As there is no reference in the CODC evidence to any consultation with any 
developers, and as Winton Group in particular has not been consulted, I query 
whether there has been any consultation with this critical group as part of the 
Cromwell Masterplan process. 

Landowners who will deliver the land 

24 The third critical group which must be consulted is the landowners who own the 
land potentially suitable for residential development and who would have to make 
that land available to enable the desired residential development objectives to be 
achieved. Once again I note that Winton Group, with its PC13 land, is a member 
of that group and has not been consulted. If the consultation process were a 
genuine consultation process, which examines a number of possible scenarios 
before refining those down to a recommendation, Winton Group with its PC13 
land should at least have been in the mix. 

25 More importantly, I note from Ms Brown's evidence and her Table 3 that her firm 
NMA is recommending that 510-680 houses be built on part of the existing 
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Cromwell Golf Course. If I understand Ms Brown's Table 3 and her Figure 8.3 
correctly, she is recommending that 12ha of the existing golf course be retained 
for golf course purposes and that the balance 34ha be developed for housing. 
Putting to one side the zoning and ownership complications of that scenario 
(which I comment on further below) it appears to me to be essential to Ms Brown's 
Table 3 that the Cromwell Golf Club has been consulted about that proposal and 
has agreed to it. The evidence for CODC does not contain any statement to that 
effect. 

26 I therefore query whether there has been any consultation with the various 
landowners who will be required to deliver the land essential to achievement of 
the Cromwell Plan outcome being recommended by Ms Brown. 

27 In my opinion as an experienced property developer, any consultation process 
which does not include the target market, the potential developers and the 
essential landowners can only result in an outcome which is completely divorced 
from the real world. 

Response to Marilyn Brown 

28 I could comment at length in response to the evidence of Ms Brown, generally on 
the theme that it details a theoretical exercise which is not grounded in reality. 
However I would just be repeating the point I have already made above, so I will 
not do that. I limit my comments to her 'Revised Table 3: Estimated Residential 
Yields'3. 

29 Ms Brown provides for 330-440 houses on the Sew Hoy Estate. I understand 
that land has been zoned for residential development for about 20 years. I tried 
to buy that land when I was searching for a large block of developable land near 
Cromwell. The response from the landowner was "Not in my lifetime". Obviously 
that land might come on to the market for development purposes at some point 
in the future. However there must be a considerable degree of uncertainty about 
whether that will happen, and if it does, when it will happen and how it will be 
developed. 

30 Ms Brown provides for 132-176 dwellings to be developed within Town Centre 
Area sites at a density between 30-80 residential units per hectare. I have serious 
doubts about whether there is a market in Cromwell for that kind of density of 
development and, if there is such a market, I believe it would take a considerable 
number of years for the market to absorb that extent of development at that 
density. 

31 The additional factor is the cost of producing that high density residential product. 
If there is any market for that kind of residential product, the price range for such 

3 Memorandum from Marilyn Brown dated 31 May 2019, at page 2. 
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product would be considerably higher than what P013 can achieve, for the 

reasons detailed in my primary evidence4. Therefore, if and when that product 
could be developed and sold with an economically successful outcome, it will not 
be sold to the market which PC13 is targeting because that market will not be 
able to afford to buy it. 

32 Ms Brown provides for 675-915 residential units largely within the existing zoned 
Cromwell residential areas. Ms Brown refers to this as "Possible churn/infill 
redevelopment". I understand that this depends upon rezoning the existing areas 
to achieve greater density and (possibly — it is not clear) amalgamation of existing 
titles to achieve denser development. In relation to those figures I note: 

a. If they depend upon rezoning to achieve greater density then that outcome 
must be uncertain. I am well aware from the Auckland Unitary Plan 
experience that attempts by a Council to increase density in existing 
residential neighbourhoods can result in a strong negative reaction from 
residents who like their neighbourhood the way it is, which in turn can result 
in lengthy planning battles. 

b. If the rezoning is successful it will automatically increase existing land 
value which will in turn translate into higher prices if and when the land is 
redeveloped. 

c. The ability to amalgamate sites to achieve small, comprehensive medium 
to high density redevelopments is problematic, expensive, and cannot be 
relied upon. 

d. The inevitable outcome of this process, if it can be achieved at all, would 
be residential product which, in order to be economically viable, would 
have to be sold at price ranges considerably higher than what P013 can 
deliver to the market. Therefore it will target a different market from PC13's 
proposed target market. 

33 Ms Brown provides for 510-680 residential units to be developed on the existing 
Cromwell Golf Course. As stated above, I understand from Ms Brown's Figure 
8.3 that she recommends retention of 12ha at the western end for golf course 
purposes, with the balance 34ha being developed for housing. In respect of that 
proposal I comment: 

a. As stated in my primary evidence5 my father lived in The Dunes residential 
development which adjoins and overlooks the Cromwell Golf Course, so I 

am very familiar with it. The golf course is a valued community asset which 

4 Evidence of Chris Meehan dated 23 April 2019, at paragraphs 35-37 on pages 7-8. 
5 lbid, at paragraph 81 on page 19. 
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is used extensively. I would be very surprised if the Cromwell Golf Club 
would agree to this proposal. 

b. The 12ha area recommended for retention is not large enough for even a 
nine hole golf course, which is another reason why I would be surprised if 
Cromwell Golf Club would agree to this proposal. 

c. Even if the Golf Club agreed to the proposal, I anticipate there would be 
strong objections from residents who currently overlook the golf course, 
suggesting the likelihood of a lengthy planning battle. 

I am advised that the 12ha area at the western end proposed to be retained 
for golf course purposes is partly owned by the Cromwell Golf Club and is 
partly Crown land vested in CODC as Recreation Reserve. From my 
development history I have a fairly good idea of the potential complications 
of that land ownership picture, particularly as it may involve a Ngai Tahu 
first right of refusal. 

e. To achieve this proposal would involve uplifting the Recreation Reserve 
status through (I understand) a publicly notified Reserves Act procedure. 
In my experience local residents value their golf courses and their open 
spaces. I anticipate another separate planning battle over that part of the 
proposal. 

34 Given the factors detailed above I seriously question how any professional 
adviser could rely on that proposal actually happening. In my opinion this aspect 
of Ms Brown's recommendation highlights the extent to which it fails to take into 
account real world considerations. 

Noise 

35 I have responded to the reverse sensitivity aspects of noise above. That leaves 
the issue of noise within River Terrace. 

36 It has always been our intention to insulate the houses as required to achieve 
acceptable internal noise amenity outcomes. I understand that there has been 
joint witness conferencing which will be addressed by acoustic evidence to be 
presented by Jon Styles for RTDL. I rely on the expert advice I have been given 
that the insulation controls being proposed will achieve acceptable internal noise 
amenity outcomes. 

37 As far as external noise is concerned, I can only summarise what I stated in my 
primary evidences. I understand that there will be some times of some days when 
River Terrace will be considerably affected by noise. I also understand that that 

6 lbid, at paragraphs 70-74 on page 16. 
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will be considerably less than the levels and extent of noise experienced by 
people who own residential dwellings adjacent to airports, motorways, and the 
like. I see this as a matter of purchaser choice. If some purchasers choose not 
to buy because of concerns about external noise effects, that is a risk I am happy 
to accept as the developer. However I have no doubt that PC13 River Terrace 
residential product will sell, despite this factor. 

38 In my view it is considerably better for someone to have the option of a new, 
warm, dry, well insulated house with a bit of noise outside on a few days of the 

year instead of an old, cold, damp house or no home at all. 

Response to David Mead 

39 In paragraph 60 of his evidence David Mead states: 

"60. While single ownership of  a large site can bring benefits of  master 
planning, it can also bring costs in the sense of  one landowner controlling 

a major slice of the housing supply in an area. This can see them slowly 
release land and sections to buyers so as to maintain prices." 

40 I agree with that statement. That is what some developers do. In fact that is 
exactly what CODC is doing with its Gair Street development being carried out 
with a joint venture partner. Different stages of the development are being drip- 
fed into the market under an agreement with the JV partner which includes 
minimum sale prices. That is a classic example of a developer trying to maximise 
profit at the expense of speedy delivery of residential lots to the market or 
providing affordable housing. 

41 Winton Group does not operate in that manner, as explained in my primary 
evidence. Winton Group buys a large parcel of land, achieves consent for 
development as quickly as possible, and then delivers residential product to the 
market as fast as it can produce it and sell it. 

42 Winton Group is in the business of initiating and completing developments as fast 

as possible in order to minimise holding costs. That is what we are currently 
doing in 12 major residential developments. There is no benefit to Winton Group 
in holding onto land when it can sell land, achieve the desired profit, and move 
on to the next project. 

43 In paragraph 99 of his evidence David Mead states: 

"99. Other options identified in the sec 42A report for development in and 
around the existing centre towards the north and north-west such as 
development of  the golf course land and the racecourse land, provide for 

7 lbid, at paragraphs 18-21 on pages 4-5. 

2820204 page9 



much better connectivity and proximity and are more likely to support 
active modes (walking and cycling) than the PC13 option." 

44 I refer to my comments above about the golf course. Similar comments apply to 
the racecourse. I cannot see how anyone can reasonably suggest that these 

areas of recreational land are available for residential development without any 
evidence of consultation with the landowners or users of those recreational areas 
of land. The same point applies to the airstrip which is either located on 
racecourse land or on a different parcel of land located between the racecourse 
and SH6. I also question the desirability of extending Cromwell across 5H6 on 
to the racecourse/airstrip land, but I leave that issue to the urban design experts. 

Conclusion 

45 It is probable that most submitters to PC13, and most people who have been 
consulted through the Cromwell Masterplan process to date, already own their 

own home (detailed statistics about that would be interesting). None of them will 
be adversely affected by PC13. I am prepared to acknowledge that PC13 is not 
necessarily for their direct benefit (although Cromwell residents will benefit 
indirectly by the addition of about 2,500 River Terrace residents to the Cromwell 
community which will support social and business aspects of the Cromwell 
community). 

46 PC13 is intended to benefit people who do not already own houses because they 
cannot afford them, plus possibly some of the 87% of Cromwell residents living 
in houses built before 2000 who live in old and inadequately insulated houses 
(according to Public Health South). 

47 My objective is to give those people the choice of purchasing a new, warm, well 
insulated house at a price they can afford, or a residential lot on which they can 
build a small, new, warm, well insulated house which they can afford to build. I 
believe it should be their choice as to whether or not to purchase a River Terrace 
section or house. 

48 If PC13 is approved I can start delivering residential lots, and house and land 
packages, to those people within 12 months. For reasons I have detailed in my 
evidence I am certain that CODC cannot achieve that outcome at all (in terms of 
affordability), would take some years to achieve any rezoning outcome which 
would enable more intensive residential development within Cromwell, and even 
then would still be dependent upon landowners making land available and 
developers being willing to carry out the required development. 

49 I can address Cromwell's housing crisis now. Ms Brown's recommendations, if 
accepted and implemented by CODC, will not address Cromwell's housing crisis 
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at all, in respect of both availability of residential product and affordability of 
residential product. 

50 As I stated in my primary evidence8, I cannot see any downside if P013 is 
approved. 

Christopher Scott Meehan 

Dated 10 June 2019 

8 lbid, at paragraphs 95-96 on page 22. 
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OPTEON 

VALUATION REPORT 

River Terrace Estate 
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River Ternice Este,- 
Cromwell 9310 
Our Reference. 9S20711 

1.0 Valuation Summary 
1 . 1  Instructions 

0 OPTEON 

Instructing Party River Terrace Developments limited 

Client / Authorised Party River Terrace Des.elopments Limited 

Valuation Purpose Development Advisory - Please note this report does not  meet Practice Standards for 
valuations f o r  mortgage/finance purposes and is n o t  suitable f o r  this Purpose. 

Specific instructions The Market Value 'As I f  Complete' o f  the proposed lots wi th in the 'Future Development' 
Pianpi epared by Paterson Pi Us Group and appended to this report. 

Additional Comments Your specific instruct ionsare that you do riot require the As Is Market Val u e o f  the 
property only  an in t imate  o f  the As I f  Complete Market Values o f  the proposed 
property types. I t  is wor th not ing that  the Market Value o f  the subject 'As is '  differs 
from the scenario(s)under which we have been instructed to  Provide advice, 

Market Value As If "Market Val ue As I f  Compl ete" means a valuat ion that  assumes the proposed 
Complete development work  is alreedycompleteat the Date o f  Valuat ion and reflects the market 

at the Date o f  Valuation. 

Compliance This report has been prepared in  accordance wi th the New Zealand Inst i tute of Valuers 
INZIv) Code o f  Ethics and the relevant International Valuat ion Standards, Australian and 
New Zealand Valuation Property standards and Guida nce notes . 

1 . 2  P r o p e r t y  Details 

Property Address River Terrace Estate, CromwOl 9310 

Property Description The parent land forming the proposed River Terrace s ubdivls Ion is an approximate 49ha 
land holding located .1 km's south west o f  the Cromwell Town Centre bounded by State 
Highway 6(5H6) t o  the north and  Sa ncttlat Road to  the east_ The land i s predominantly 
Rat and cleared being level with SH6 a t  its northern boundary though steps down to  a 
lower terrace to  the south. 

The land Is subject to a private plan change (Plan Change 13) proposing urban land uses 
including medium a nd higher-density residential, reti rernent living, a small 
neighbourhood centre, and a possible school, wi th an associated open space network, 
walkways, roadingand Infrastructure. 

The scope o f  this repor t  relates to  the development potential of the land under the 
existing pl a nning framework. In th is regard the l and  features a sp l i t  zoning and 
comprises a Rural zoned component of approximately I 3ha wi th the residual land 
comprising 36ha zoned Rural Residential. 

Title Description L PartSectron zit Stock I Cromwell being 20ha more or less 

Record o f  Tit le OT16A/611 

Tenure Type rreehold 

Registered Proprietoris):River Terrace Developments Limited 

2. Section 2$ mock I Cromwell being 29ha more o r  less 

Record o f  Title0T70/1155 

Tenure Tian,: Freehold 

Registered Proprietor(s): River Terrace Developments Limited 

Registered Interests The parent  l o t  i s  subject to encumbrances and restrictions as noted o n  the Record of 
Title. Whits t we are awareo f  the encumbrances and restrict ions noted on the Parent 
t i t l e  we note our  As I f  complete Market Value ass ess ment herei n assumes separate 
Records o f  Title free o f  any onerous condit ions or registrations. We reserve the r i gh t  to 
review o u r  assessmentshould this not be the case_ 

Current Zoning Part Rural Residential, Part Rural -Central Otago Distr ict  Plan 

SOLUTIONS WITH EXCELLENCE Page 2 
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Ri YU Terrace Estats 
Crornwal/ 9310 
Out Rs !wormer 9`." 

1.3 Assumptions and Recommendations 

OPTEON 

Key Assumption< • IF IC U111. 34113 L I t I p i - , C . c o n t a l n  a full mi.: .1 
informat ion that  i s  rekvanr; 

• We have been retwested to provIdean indIcat ionof Market  Value levels to i  each 
o f  the oroperty types to he offered wi th in  the proposed River Terrace subdivi sion. 
Given the high-level/concept design informat ion supplied o w  a dvice is lobe 
considered a high-level a ssessmentof I ndlcatl ve aitaiket Value levels for the 
proposed product: 

• Our assessed values assurneall rel event terr i tor i  al approvals are in place; and 

. Our ndicatiye Market Values noted w i th in  this retxut  are m e s s e d  'As l(Complete' 
3 S 5 u m t  ng separate Records o f  Ti t le areissued for  property, free of any onerous 
condit ions o r  regl strati Otis nd completion In the current market In  l ine  with the 
details and specification noted herein. 

1.4 Market Value As I f  Complete 

1 2.0ha 5550,000 10 1.4 ha $475,000 

2 2.0 he 5550,000 11 1.7 ha 3500.000 

3 2 0  ha Ssso.00e 12 1.7 ha $500,000 

4 2 0 ha S550,000 11 1.4ha 5450,000 

5 2.0 ha 5550,000 14 1 $ ha $500,000 

6 2 5  ha 5550,000 15 1.8 ha 5500,000 

7 1-9 ha 5500,000 16 3.2 ha 5625.000 

8 1 7 ha 5500,000 17 1.3 ha 5475.000 

9 3.9 he 5625.00.0 18 13.3 ha 5850,000 

The above values areassessed on an ndiv idusi  sale basis As II Complete' inclusiveof G5T Wary'. 

SOLUTIONS w a i l  EXCELLENCE Page 3 
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R i v e r  TE [race Estate 
C i c a n w e l l  9510 
Ou r  Refere i ,c  95,4.1711 0 OPTEON 

I n t e r e s t  V a l u e d  Foe s i m p l e  s u h l e c t  t o  v a c a a t  possession 

D a t e  o l  I n s p e c t i o n  1 3  A p r i l  2019 

D a t e  o f  V a l u a t i o n  1 3  A p r i l  2019 

D a t e  Issued 4 J u n e  2019 

C u r r e n c y  o f  V a l u a t i o n  9 0  d a y s  f r o m  t h e  d a r e  o f  v a l u a t i  o n ,  o r  suCh  e a r l i e r  d a t e  i f  y o u  ! sesame a w a r e  o f  any 
r e c t o r s  t h a t  h a v e  a n y  e f f e c t  o n  t h e  valuation. 

P e c u n i a r y  In t  e r e s l  W e  c o n f i  r m  t h a t  t h e  v a l u e r  d o e s  n o t  h a v e  a n y  p e c u n i  a l y i n i e r e s t  t h a t  w o u l d  conflict 

w i t h  t h e  p r o p e r  v a l u a t i o n  o f  t h e  property 

Signatories 

Important 

Third Party Disclaimer 

D a v i d  Tristram 

A s s o c i a t e  Director 

R e g i s t e r e d  V a l u e r .  & C o m m  (Property) 
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Inspecting Valurr 
ThiSEXeCi i ( ive  S u m m a r y  m o t  be reads, CINVINVI lan , e r r a i d e r  c r f t t i s  report The Gacirtive 
Summar], iT on1,a tintotais des i red  to provide a b i g  overvi-du andmica notbe acted upon In isalodon to 
the can tents o f  she valued a t  rood. 

M s  report hGlf been prepared joi the amuse and arfidefletue use afoul a w l .  River Terrace Deacioluletna 
i l m i t e d  I c r  the .sperfrd purpose it s i l o &  I not thr reprockterd towbars. or part without the extern written 
a a l b e t t r y  of  °Olean New Zealand Unwed a r  felled upcn be &wonted Darryl°, onopwpese end tire VOkter 
shall " o r  hose onynaberry t o  ono partewhe does so. Our wonting is regotered here. that en? Wee .  Peter 
then those sum:Roily named r n t h a  porttgroper should oboe, their M a  NaheillOn before acting in CAV ACly 
,e l tarCe of thr  subject prIsperty 

Inspecting Valuer Unless ern e r sus e seated pie insaccraig y o k e  hos inspected O r  properly interrolly ondetiernrofp. 

Digital Copses &Reports Where a w a r t  inn beau pro.ided diaerd cope and has not bran received deadly m o w  firm, the apart 
c o n  is. euxektai the votvations and critical assume at in  4, sh Club  be verffied by contacting tbe Issukv Ake 
ro  ensure the contents ore trone fide In porkytat  , f  the reader a l  thisec-oathaissisplcOrts that  the report 
'MD40,1 to be twvyiared ar altered then we recommend the reader coenctlth" issusop Veer 

Reliance on Whole Report This valuoilon shouedbe reedit, res u n f r e e ,  in °Wive c l e a r  summary a a d r i n a r w r i  Ida volYer and 
valuation P i t t  does nor accept one resportablOte where part o f  This repott has been relied open wdlteur 
reference to r i te / t i l t  rontevt o f  the voluetton report. 
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Auckland exodus to cheaper regions 
I NONA PELLETIER °PI- °711°119. 

year. "Queenstown's gain also highlights 
The Waikato district, on the southern that the resort's overheated property 

AUCKLAND: A growing number of fringe o f  Aucklitud, gained an average market has in part been driven by 
people are turning their backs on of 3381 Aucklanders over the period. cashed-up Auckland buyers — one o I 
Auckland for greener and cheaper while Hamilton gained Just over 1500 the few areas where housing equity is 
pastures in the regions. including Dun' residents from Auckland. generally enough to enter the local 
edit' and the Queenstown-Lakes dis- The data indicates nearly 6000 Ana -  market." 
tries. lenders moved to Northland over the Mr  Patterson said other areas of 

I A study by independent economist interest which did not make the top 10 
I Benje Patterson indicates 33,000 left Included Wellington and Hawke's Bay. 

the super city in the four years to 2017, 6 Queenstown's gain also A trickle of 136 leaving Wellington for 
when its overall population grew nearly Auckland in 2014 turned around, three 
200,000 to almost 1.7 mill ion highlights that the resort's times as many heading to the capital 

1 Net regional migration out o f  Auck- 
land is characterised by high net overheated property market from Auckland by 2017, 

He said it was a similar story In 
outflows o f  people in their late 20s and has in part been driven by Napier-Hastings. 

1 through their 30s with children," Mr  Net regional migration outflows also 
Patterson said. cashed-up Auckland buyers accelerated as people reached retire- 

He said the net loss o f  productive ment 
workers to other parts of New Zealand "The allure o f  selling an Auckland 
during the peak years of then. working four years, the gains spread evenly home to free up equity for a cheaper 
life exacerbated skills shortages in across the Whangarei district_ Far house in the regions Is proving too 

I Auckland's labour market North and Kaipara. d i f i cu l t  to resist for many people' 
I "These gaps have been partly filled "Auckland's regional migration boa- Mr  Patterson said his report used the 
by international migrants, but as inter- sea are not surprising when one con- saute data Slats NZ was using to patch 
national migration policy settings ciders the deterioration tn housing up gaps in the 2018 census 
tighten, an increased focus on retaining aftbrdabillty that occurred in Auckland "We must ultimately move away from 
youth and attracting young families to over that period," he said clunky five-yearly censuses," he said 
Auckland will be needed." Dunedin and Quiteustown-Lakes 'Regional pollcymakers are Invest- 

The regions closest to Auckland were also popular places to relocate to, tog billions each year in their local I 
attracted two thirds of the exodus, the securing net population gains from economies and deserve a reliable flow 
most popular being Tauranga. which Auckland of more than 1100 residents of information about who is residing in 
attracted an average of 1144 people a over the four-year period their area" — ft.NZ 
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