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As fiduciary practitioners, accurate and reliable information is 
essential for ensuring compliance, protecting clients, and 
making sound financial decisions.
 
One of the most critical areas that directly impacts estates, 
trusts, and succession planning is the valuation and disposal of 
assets.

These processes not only determine the fair and market - related 
value of assets, but also safeguard against disputes, 
mismanagement, and financial loss.

In essence, valuations and auctions are not just technical 
processes Ь they are tools that directly impact the success and 
fairness of fiduciary work. 

Our goal is to equip FISA members with knowledge that 
strengthens their role as trusted advisors, Executors,  Trustees, 
and Curators, thereby mitigating risk and enhancing service 
delivery to your clients.
 

Overview



Valuations



Why Professional and/or Sworn 
Valuations are essential in Fiduciary 
Practice
Å Providing  defendable,  court - admissible  valuation  reports

Å Ensuring  consistency  in  compliance  with  SARS and  ˾̤̥̖̣̒Я̤ 
     Office  expectations

Å Acting  as  an  independent  third  party  to  reduce  family  
        disputes  or  accusations  of  bias

Å Preventing  undervaluation  or  overvaluation  that  can  result
        in  legal  or  financial  consequences

Å These  valuations  need  to  be  undertaken  by  qualified  and
        suitably  appointed  and  experienced  individuals  who  can  be  
        vetted  and  checked  for  their  professional  qualification  
 

 



Impact of Key Fiduciary Services: 

Estate  Administration

Å Essential  in  matters  relating  to  minor  children
Å Essential  in  dutiable  matters  
Å SARS compliance : Correct  estate  duty  & capital  gains  tax  
     calculations  (base  asset  costs)  
Å Equitable  heir  distribution  based  on  true  asset  values
Å Accurate  valuations  help  draft  precise  liquidation  & 

        distribution  accounts

Dispute  Prevention

Å Reduces  potential  for  litigation  or  conflict  between  heirs  or  
     beneficiaries
Å Establishes  a  transparent,  verifiable  basis  for  asset  disposal



Impact of Key Fiduciary Services: 

Trust  Management

Å Protects  Executors,  trustees  and  fiduciary  practitioners
     from  mismanagement  claims
Å Enables  regular  revaluation  for  trust  asset  registers  and  

        financial  statements

 Other  areas

Å Establishing  solvency  of  the  estate  
Å Applying  for  bonds  of  Security  
Å Applying  for  Bridging  Finance  
Å Transfer  of  ownership  Ь e.g . out  of  deceased  estate  into  a  

        trust  or  to  beneficiary  



Pitfalls of Municipal Valuations

Date of Valuation: 
It is of extreme importance that the date of 
valuation must coincide with the date of death  
or date of event  which would trigger either CGT 
or Estate Duty.  

Municipal valuation does not allow for this and 
in most cases, by the time the municipal role 
and all objections have been reviewed, this 
valuation is sometimes 2 Ь 3 years outdated.

Municipal Valuations are extremely inaccurate 
and are used at the peril of the user. To 
demonstrate this, I have listed two recent case 
studies. 



Case Studies

Case 1 -  Blue Hills Estate
Whilst the Estate was administered, the Executor elected to use municipal 

valuation for the purpose of the administration of the Estate.  The 

municipal valuation was R2 848 000 - 00.

The beneficiaries then requested that some comparables and an 

automated valuation be done. The comparables revealed very low values 

in relation to the real value of the property. These you will see are 

attached to the annexures.

I was requested to attend to a proper and formal sworn valuation to 

establish the real value of this property.  During the course of the valuation 

process and investigation, it became apparent that there was an offer to 

Purchase on the said property in the sum of R15 404 000 - 00,  i.e. R350- 00 

per m2 which was then used as the correct valuation for the purpose of 

the administration of the Estate.



1A

1A

1C

Municipal Valuation (See Annexure 1A)

Lightstone report ( See Annexure 1B )

Final Valuation ( See Annexure 1C)

Dated 5th December 2024
Date of valuation Ь 01st July 2023
Amount R2 848 000 - 00  

Municipal Valuation: R 4 476 000 - 00
Year of Valuation: 2023

Final valuation was R15 404 000 - 00 
as per the addendum and Rev246 
Form   

The municipal valuation was way below the market valuation of 
R15 404 000 - 00 . 

This saved the beneficiaries a large sum of money in Capital Gains 
Tax, as well as potential for other complications which may have 
arisen during the administration process.
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Case Studies

Case 2 -  RJ Burns Family Trust

The Trustee of the family trust passed away 
and all assets in the Estate and companies 
were valued. The Estate is dutiable, and this 
property was excluded as it fell outside the 
Estate. Shortly after the deceased passed 
away, the Municipal Valuation was 
increased in April, June and again in July. By 
doing a fully motivated Income 
Capitalization Method of Valuation, the real 
value of the property was established at 
R5 230 000 - 00. 



2A

2B

2C

Municipal Valuation ( See Annexure 2A )

Lightstone report ( See Annexure 2B )

Final Valuation ( See Annexure 2C ) 

i.   Municipal Valuation R4 507 000 - 00 14th April 2025
ii.  Municipal Valuation R11 140 000 - 00 13th June 2025    
iii. Municipal Valuation R13 923 000 - 00 13th July 2025

Municipal Valuation: R 4 507 000 - 00
Year of valuation: 2021

Final valuation was R5 230 000 - 00 as per 
the fully motivated Valuation Report

Which Municipal Valuation would you have used?

In closing, through a proper and professional 
Appraisal and Valuation, this Municipal Valuation is 
being objected to and will be rectified by Ekurhuleni. 

2B



Sworn Valuations

Sworn vs. Professional vs.  
Informal Valuations

ÅLegally binding, signed by an Appraiser appointed 
      under Section 6 of the Administration of Estates Act, 
      1965 and used only for dutiable matters and where 
      minor beneficiaries are involved. These valuations are 
      required by law
ÅIs a requirement by SARS and Master of the High 

Court
ÅAllows for accurate calculations for Estate Duty 
Å˶̝̞̟̥̖̤̒̚̚ ̗̦̣̪̔̒̚̕̚ ̝̝̥̪̒̓̚̚̚ ̗̠̣ ̖̩̖̦̥̠̣̤̔Я ̣̤̜̚
Å˹̡̖̝̤ ̡̦̙̠̝̕ ˷˺̄˲Я̤ ̤̥̟̣̤̒̒̕̕ ̟̒̕ ̖̥̙̝̔̒̚ ̟̒̕ ̝̖̘̝̒ 

      framework



Professional Valuations

ÅSigned by a valuer registered with the South 
African Council for the Property Valuers 
Profession (SACPVP) in terms of the Property 
Valuers Profession Act, 2000 
ÅThese valuations are focused only on fixed 

properties for purposes such as Market value for 
sale or purchase, Municipal rates and taxes 
(objections/appeals), Mortgage finance, 
Expropriation compensation, Insurance 
replacement values and Rental valuations



Informal Valuations (Estate 
Agent/Desktop)

ÅNot acceptable in legal matters or SARS proceedings
ÅOften based on market estimations or personal bias
ÅMay be rejected in official estate documentation
ÅMay expose executor to risk and disputes
ÅEstate agents often inflate values to secure mandates 

      and under/oversell due to beneficiary manipulation 
ÅUndermines the Administration of Estates Act 
ÅUnlikely to identify structural defects and other major factors

      in determining true market value as of at a specific date.
ÅThe risk of using electronic valuations and automated values 

      are not recommended as a professional and accurate 
      administration service being offered 



Home
ÅResidential Property
ÅSectional Schemes

Furniture and 
Personal 
effects

Motor Vehicles, Bikes, 
watercraft, and 

aircraft

Antiques, Art,
and Coins etc.  

Machinery

Business
ÅCommercial Property
ÅIndustrial Property
ÅAgricultural Property

Business 
Equipment

Trucks and 
Vehicles

classes of assets
 that can be valued: 

Immovable  & 
Movable  
Property

Movable assets can also be used to establish the Executor's remuneration, but is however often 
overlooked or inaccurately valued, leading to inaccurate L&D accounts and SARS queries.



Sworn and Professional  Valuations 
as a Safeguard

Provide peace of mind to 
beneficiaries and regulators

Serve as an audit 
trail during estate 

review

Proof of 
Executor/Administrator 

having complied and 
done valuations 

accurately

Protect the 
̖̩̖̦̥̠̣̔Я̤ ̗̦̣̪̔̒̚̕̚ 

liability

Sworn /
Professional 
valuations 

help:



Master of the High Court Tariff 

Tariffs must be based on the Master of 
̙̖̅ ˹̘̙̚ ˴̠̦̣̥Я̤ ̥̣̗̗̒̚ ̤̒ ̡̖̣ ˸̧̠̖̣̟̞̖̟̥ 
Gazette No 34762 for Trusts and 
Deceased Estates as remuneration to 
Appraisers. 

Valuers tariff is governed by the SACPVP, 
and this tariff is higher than the Master's 
tariff and cannot be applied when 
valuing deceased estate matters. 



Auctions



Why Auctions are an important  component 
of asset disposal in Fiduciary Practice

Efficient Disposal of Assets

ÅFiduciaries (executors, trustees, curators, liquidators) often need to sell property, vehicles, or 
      movable assets.
ÅAuctions provide a structured, time - bound method of disposal, avoiding

      long delays in winding up estates.
ÅCan be far more efficient by combining both movable and immovable property on the 

      same auction sale by saving on advertising costs, transport costs and other fees. 
ÅSaves the Executor time in having to obtain three offers to prove market value.
ÅWill allow assets to realise their true value in a competitive and open forum.
ÅIf assets are valued accurately and then realised and the price is within 10% either below 

      or above the valuation price, this can never be argued or disputed as being anything but 
      an accurate price realised.  

Maximising Value

ÅCompetitive bidding creates the potential to achieve fair market value Э
      or sometimes even higher than valuation prices are achieved Эfor assets.
ÅThis benefits heirs, beneficiaries, or creditors by ensuring the estate

      gets the best possible return in the applicable market conditions. 



Transparency & Compliance

ÅAuctions are public and transparent, reducing the risk of disputes among heirs or claims of
      unfair disposal methods.
ÅThis is crucial in fiduciary matters where fiduciaries must act in good faith and in the best 

      interests of beneficiaries.
ÅOffers transparency and gives all interested parties i.e. family members, neighbors, 

      colleagues and friends an opportunity to bid in an open and unbiased platform. 
ÅIt also prevents insider - trading where assets are often traded and sold on a soft sale basis.
ÅIf an instruction to an auctioneer to sell by way of Public Auction is correctly advertised and 

      marketed, a good result in a good market can be expected. Proof of all advertising needs to 
      be retained as well as all vouchers which must accompany the Auctioneer Certificate to 
      enable the Master of the High Court to endorse the sale (42(2)). 

Liquidity Creation

ÅMy statistics and experience show that approximately 70% - 80% of estates are cash 
      shortfall estates but not insolvent estates, i.e. sufficient assets to cover debt but no cash 
      liquidity.  
Å˾ ̟̪̒ ̖̤̥̥̖̤̒ ̣̖̒ б̤̤̖̥̒- rich but cash -̡̠̠̣˟в ˲̦̥̠̟̤̔̚ ̡̙̖̝ ̢̦̜̝̪̔̚ 

      convert immovable or movable property into liquid funds to settle debts,
      taxes, and distribute inheritances.



Fairness & Neutrality

ÅAuctions provide an impartial platform. Instead of private 
negotiations

      (which may lead to accusations of bias or undervaluation), auctions
      ensure all interested buyers have an equal opportunity.

Legal Recognition

ÅSouth African law and the Master of the High Court often endorse or 
even

      require sales in the most advantageous and transparent manner Э 
      auctions are aligned with this fiduciary duty.

Cost - Effectiveness

ÅAuctions reduce holding costs (insurance, maintenance, rates and taxes 
      on property) by selling assets faster.
ÅThis helps preserve estate value for heirs and beneficiaries.
ÅBy selling the fixed property as soon as possible, this will alleviate the risk 

      of illegal occupation and squatting, passing risk to the new buyer a lot 
      quicker.  



Auctions

Auctions vs. Estate Agent Route

ÅAuctions provide a fixed sale date.
ÅAuctions result in an immediate sale without suspensive clauses

      and conditions.
ÅAuctions create urgency and competition, achieving more 

      market related prices.
ÅAuctions reduce carrying costs (maintenance, rates, levies, and

      insurance).
ÅExecutors can demonstrate they exposed the property to the open market 

      in a transparent process through a reputable Auctioneer who is 
      registered and is a paid - up member of SAIA. 
ÅAuctions are a recognized method endorsed by the Master of the High

      Court as fair, transparent, efficient and clearcut when sold voetstoots and 
      minimize comebacks, legal action and cancelled sales. 



Private Sale via Estate Agent

Auctions vs. Estate Agent Route

ÅBoth Estate Agent and Auction methods are equally important to the 
      sale of immovable property and to the Fiduciary Industry. 
ÅEstate Agents will often overvalue a property to secure a 

      Mandate, then reducing the asking price over a period of up to 6 months. 
      Once the mandate has expired, the executor will often request an auction sale. 
ÅEstate agents are not able to sell movable assets, and thereby an 

      auction where the sale is combined, would be a better choice. 
ÅPrivate Treaty sales often do not materialize due to financing and suspensive 

      conditions not being met. Auction method have no suspensive conditions. 
ÅEstate agent listings will list up to 20 properties for sale in a given suburb, 

      affording buyers more choices. Auctioneers will only ever have one property for 
      sale in a given suburb and will commit 100% to selling that property only. 
ÅThere are more legal disputes arising from private sales when compared to 

      Auction Sales.



Overexposure of the Property

ÅIf a property is exposed for sale on the open market for a lengthily 
period of time, and shows potential buyers the asking price on the 
internet and reduced prices, this effectively will cause auction buyers 
not to show interest in attending the auction sale
ÅThe reasons for this, is that psychologically it removes the unknown in 

the way of excitement and open and competitive bidding causing a 
far lesser price to be achieved or realised. 

Why Fiduciaries Should Use 
Auction Method First

It is a well - known fact, and extensive research has been conducted on the topic in the United States and UK, 
that the preferred and best way to sell property, is to use the Auction method first. If the sale should fail, the 
Estate Agent method could be considered. 
In the United States, they have the saying: 

˓˾̜̖̒ ˲̦̥̠̟̤̔̚ ̪̠̦̣ ̗̣̤̥̚ ̙̠̖̔̔̚˝ ̟̠̥ ̪̠̦̣ ̝̤̥̒ ̡̣̠̣̥̪̚̚˟в 



Predetermined Price Perception

ÅEstate agents often list with an asking price, sometimes inflated to leave room for 
negotiation.
ÅOnce that price becomes public knowledge, buyers anchor their expectations to it 
Ÿ this can limit competitive bidding at auction.
ÅExample: A property is listed in Bryanston, featuring 3 bedroom, 2 bathroom, lounge, 

dining, kitchen, double garage, swimming pool, 2000 square metres in extent for 
      R4 800 000 - 00.
      -  Reduced after 1 month -  R4 000 000 - 00
      -  Reduced after 2 months -  R3 800 000 - 00
      -  Reduced after 4 months -  R3 600 000 - 00
      Property is withdrawn from the market and sent to Auction sale.
 
A buyer will automatically assume that the last listing price of R3 600 000 - 00 was not 
̧̙̖̖̒̔̚̕ ̠̟ ̥̙̖ ̡̠̖̟ ̞̣̜̖̥̒ ̟̒̕ ̨̝̝̚ ̡̖̩̖̥̔ ̒ ̤̠̦̟̥̖̔̕̚̕ ˓̣̘̟̓̒̒̚ ̤̖̞̖̟̥̓̒ ̡̣̖̔̚в˝ 
further reduced by 20% - 30%. The highest bid that will be achieved at the auction sale 
will be far less than the true market value of the property. 



Longer  Holding  Costs
ÅThe delay  caused  by  first  testing  the  estate  agent  route  increases  carrying/holding  

costs  (i .e. rates,  levies,  insurance,  maintenance,  security,  risk) .
ÅThis reduces  the  ultimate  net  return  to  heirs  and  beneficiaries .

Undermining Auction Credibility
Å˺̗ ̦̪̖̣̤̓ ̨̜̟̠ ̥̙̖ ̡̡̣̠̖̣̥̪ б̗̝̖̒̚̕в ̠̟ ̥̙̖  ̘̖̟̥̒ ̞̣̜̖̥̒˝ ̥̙̖̪ ̞̘̙̥̚ ̡̡̣̠̙̒̒̔ 

the  auction expecting a distressed or bargain price.
ÅThis perception can suppress bidding enthusiasm.

Weakening Urgency
ÅAuction success relies on scarcity and urgency (limited time, must bid now).
ÅIf the property has been sitting unsold with agents, buyers may feel no urgency, 
̥̙̟̜̟̘̚̚ б˺Я̝̝ ̨̥̒̚ ̟̒̕ ̤̖̖ ̗̚ ̥̙̖ ̡̡̣̠̖̣̥̪ ̤̜̟̘̒̚ ̡̣̖̔̚ ̤̚ ̣̖̦̖̔̕̕ ̗̦̣̥̙̖̣˟в



NOT ALL PROPERTIES ARE THEREFORE  SUITABLE FOR SALE BY WAY OF 
PUBLIC AUCTION

ÅAn experienced Auctioneer will apply a scoring method which will advice the Seller 
as to whether or not the property is suitable for sale by way of Public Auction.
ÅIn current market conditions, Western Cape is the only province showing increased 

growth and demand in property prices. Almost 9/10 properties would be better sold 
using the Auction method. 
ÅThe other 8 provinces, are languishing with diminishing values, poor infrastructure 

and poor demand, thereby causing the values to reduce on an annual basis below 
inflation.  
ÅWhen an instruction is received by an Auctioneer and rejected based on the scoring 

method, It is done to save time and costs. This should not be viewed negatively, but 
rather in an advisory capacity to advice the Executor or Fiduciaries that this method 
is not currently the best method of sale. Auctions are expensive to market and 
unnecessary expenditure and costs in this regard is not recommended.
ÅUnfortunately, in the 8 underperforming provinces, 8/10 auction instructions have to 

be rejected based on them not scoring favorably to be sold by way of Public 
Auction. 



Conclusion: 

Both Auction Sale and the Estate Agent 
methods  are successful and can be used, 
but very strict adherence and compliance 
to the scoring  method as to whether a 
property is suitable for sale by way of Public 
Auction or Private Treaty must be applied 
prior to making a final decision as to which 
method you as the Fiduciary should use to 
obtain the best result. 



LIVE ON- SITE AUCTION TIMED- ONLINE  AUCTION LIVE ONLINE AUCTION

These auction sales are conducted on -

site and are live auctions with an 

Auctioneer who regulates bidding and 

facilitates the auction sale between 

seller and buyer.

This method of auction takes place on 

a digital platform with a set time for 

the auction sale to take place, 

normally between 3 -5 days. These 

auctions are suitable mainly for high -

end, high value items where buyers 

internationally would like to take part 

in the bidding process but are not 

prepared to travel to the auction 

venue.

This Auction method is conducted on -site 

as a live auction and in conjunction with 

the online method. Bidders who are not 

well located to the auction venue, are able 

to bid electronically whilst the live, on -site 

auction is taking place. 

This method psychologically creates a 

sense of urgency with a live crowd. 

Lacks the excitement of live, in -person 

bidding - bidders may lose interest or 

forget to log back in

This method affords the fairest method, 

and the technology is instant where the 

clerk is recording the live bids. The on -site 

bidders are immediately alerted of the 

online bids on a large screen.

Different  Methods  of  Conducting  Auction  Sales   



LIVE ON- SITE AUCTION TIMED- ONLINE  AUCTION LIVE ONLINE AUCTION

It offers transparency as buyers are 

able to see who they are competing 

and bidding against. 

Risks with this method of auction is that 

the last 30 minutes before the auction 

closes, any technical glitch i.e. 

loadshedding, internet failure, and 

other technical errors would exclude 

you from being able to continue 

bidding.

Risks with this method of auction is that 

any technical glitch i.e. loadshedding, 

internet failure, and other technical 

errors would exclude you from being able 

to continue bidding.

Once the hammer falls, the sale is 

concluded. 

The process lasts for 3 -5 days, which 

can be a lengthily process for buyers.

An online auction lacks the raw and true 

experience of the traditional live, on -site 

auction. 

Beneficiaries and Sellers may feel more 

confident that the executor has 

achieved the highest possible price 

under the current market conditions - 

in an open and public forum where 

bidding occurs openly and 

competitively with a large contingency 

of buyers being present.  

There is lack of transparency and an 

element of mistrust with buyers who 

believe that the system is rigged to 

generate bids which may not be 

genuine bids. This perception tends to 

keep a certain segment of auction 

buyers from bidding on these types of 

auction sales.

Lack of transparency amongst buyers still 

exist with this method of auction. 



In conclusion, any one of the 3 methods have their pro's and con's. 
˷̦̣̖̤̔̒̚̕̚̚ ̤̙̠̦̝̕ ̙̠̠̤̖̔ ̤̖̓̒̕ ̠̟ ̥̙̖ ̖̤̥̥̖̒Я̤ ̟̖̖̤̕˫ urgency, asset type, and 
target buyers.

My research has shown that the majority of bidders continue to prefer live 
on - site auctions, as these provide a higher level of transparency and trust  
that online platforms cannot always replicate.

The physical presence of the auctioneer and competing bidders 
creates a sense of credibility, fairness, and accountability , 
reassuring both buyers and fiduciaries that the process is open, 
competitive and transparent. 

On- site auctions also foster the  energy and urgency of live bidding, 
which often drives stronger results and instills confidence that the best 
possible price has been achieved. Buyers feel more confident knowing 
that the price they have paid is a fair market related price. This is done by 
psychologically assessing who they were bidding against. 

For executors and beneficiaries, this visible and traditional method also 
reduces the risk of disputes, as the process can be recorded, witnessed and 
verified in the event of a dispute. 



Auctions as a Safeguard

Realise assets in the 
most advantageous 

way by achieving 
market value

Wind up the 
estate without 
unnecessary 

delay

Reduce holding costs 
(rates, levies, 

insurance), auctions 
preserve more value 

for beneficiaries.

Preserve the 
̗̦̣̪̔̒̚̕̚Я̤ ̟̥̖̘̣̥̪̚̚ 

by protecting the 
estate against 

favoritism and biasAuctions 
help:



Key Points
Sworn Valuations Auction Sales

ÅWhat cannot be measured 
correctly, cannot be 
administered correctly
ÅSworn appraisals and 

professional valuations provide 
the factual and legal bedrock 
on which fiduciary decisions 
must be based
ÅUsing sworn appraisals and 

professional valuations is a 
reflection of your 
professionalism and Fiduciary 
duty to the Estates Act  

ÅAuctions ensure assets are 
realised at fair market value, 
benefiting beneficiaries
ÅProvides certainty and liquidity, 

allowing estates to be wound up 
efficiently
ÅDemonstrates due diligence and 

compliance with legal and 
ethical duties.



Contact Us

www.justauctions.co.za

060 - 459 - 6245
073- 523- 7380

jeane@justauctions.co.za
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Nationwide 
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ANNEXURE 1A -  Rates and Taxes

Back to Case Study 1



Institution

Buyer Name

Municipal Valuation: 

Rating Period: 

Usage Category:

Endorsement Number

Max Transfer in the Suburb:

Seller Name

POWERCALL INV 25 PTY LTD 

HEITMULLER ELKE GRETE

Document Type

Min Transfer in Suburb:

Bond Amount

Reg Date Purchase Date

Year of Valuation: 

Estimated Monthly Rates: 

Usage:

Bond Number

Purchase Price

Total Transfers:

Title Deed No

Particulars

Street

Bond Registration Date

Number

STANDARD 

STANDARD

K4782/1998S

127 P G M CAPITAL PTY LTD 

LEOGEM PROP PROJECTS PTY LTD

No servitudes info on the selected property.

R 4 476 000 

2024/2025 

RESIDENTIAL

No data for Sales In Execution and Properties In Possession

R 9 000 000 

R 1 180 000 

R 320 000

Contracts (Servitudes and Real Rights)

20250127 

20230905

20240426 

20210505

R 645 000 

B93443/2005 

B109279/1994

R 3 200 000 

R 8 500 000

2023 R 3 404 

RESIDENTIAL

T3150/2025 

T54307/2023

20050706 

19940106

Poplar 

Poplar

9 

45 

51

Servitudes

Bond Details

Municipal Valuation

Other Endorsements

Street Transfer History

Transfer History

Transfer Summary for past 3 months

Sales In Execution and Properties In Possession

Page | 3

Property Report

Owner Name

Client: User: 

Tracking #: 

Report Date: 

Report #:

Property Type:

Province:

Township:

Portion #:

Suburb:

Street #:

Last Sales Date:

Land Size (Registered):

Land Size (Cadastral):  

Estimate Size Under Roof:

ID / Registration Number

Street:

Legal Description:

Municipality:  

Erf #:

Last Sales Price: 

Coordinates (Lat \ Long): 

SG Code:

Title Deed No Share

NOLTING MARIANNE IRENE

LRA Auctioneers & Appraisers 

Lancelot Rademeyer 

Blueprint_Prop:20250821010315 

2025/08/21 65301370

FREEHOLD

GAUTENG 

BLUE HILLS AGRICULTURAL HOLDINGS 

0 

BLUE HILLS AH 

56 

0

3.4232 ha

3.3238 ha

Not Available

4708290086002

Poplar ROAD 

T31519/1972

Not recorded in Deeds Registry Google Maps: -

25.9550, 28.0899 | Street View

T0JR00160000009400000

Holding 94 [REMAINDER OF AH] of BLUE HILLS 
AGRICULTURAL HOLDINGS CITY OF 
JOHANNESBURG GAUTENG

City of Johannesburg 94 

Street 
View

Imagery

Owner Details

Property Details

Page | 1

Back to Case Study 1

ANNEXURE 1B -  Lightstone



Back to Case Study 1

Business address 
Besigheidsadres

Telephone number 
Telefoonnommer

(iii) Are the leases market related?
Is die huurkontrakte markverwant?

Signature 
Handtekening

Transaction 1 Transaksie 1

Suburb / Town / Scheme / Farm + Reg division
Voorstad / Stad / Skema / Plaas + Reg afdeling

Erf / Holding / Unit / Farm portion 
Erf / Hoewe / Eenheid / Plaasgedeelte

Purchase price
Aankoopprys

Purchase date
Datum van aankoop

Extent of land / unit
Grootte van eiendom / eenheid

R / ha or
o f R / m²

Transaction 2
Transaksie 2

Suburb / Town / Scheme / Farm + Reg division
Voorstad / Stad / Skema / Plaas + Reg afdeling

Erf / Holding / Unit / Farm portion 
Erf / Hoewe / Eenheid / Plaasgedeelte

Purchase price
Aankoopprys

Purchase date
Datum van aankoop

Extent of land / unit
Grootte van eiendom / eenheid

R / ha or o f R / m²

Transaction 3
Transaksie 3

Suburb / Town / Scheme / Farm + Reg division
Voorstad / Stad / Skema / Plaas + Reg afdeling

Erf / Holding / Unit / Farm portion 
Erf / Hoewe / Eenheid / Plaasgedeelte

Purchase price
Aankoopprys

Purchase date
Datum van aankoop

Extent of land / unit
Grootte van eiendom / eenheid

R / ha or o f R / m²

6 - 6

PART F Comparable transactions used to substantiate the fair market value DEEL F 
Vergelykende transaksies gebruik om die billike markwaarde te bepaal

If not, motivate variation
Indien nie, motiveer afwyking

Date 
Datum

Comments on comparability Kommentaar met 
betrekking tot vergelykbaarheid

Comments on comparability Kommentaar met 
betrekking tot vergelykbaarheid

Comments on comparability Kommentaar met 
betrekking tot vergelykbaarheid

PART G Declaration of value DEEL 
G Verklaring van waarde 

I, 
Ek, 

L A N C E R A D E M E 
Y E R 

, Professional Valuer, Professional Associated Valuer, , 
Professionele Waardeerder, Professionele Geassosieerde 

Appraiser or other (specify) 
Waardeerder, Taksateur of ander (spesifiseer) 

A P P R A I S 
E R 

declare that I have inspected the property
verklaar dat ek die eiendom soos omskryf in 

described in Part A and have completed the relevant parts of this form.
Deel A geinspekteer het en die toepaslike dele van die vorm voltooi het.

The fair market value of the property (including improvements and standing crops) as at: 
Die billike markwaardevandieeiendom(insluitendeverbeteringsenstaandeoeste)soosop

20 2 4 - 1 2 - 
0 6 

is determined at
is vasgestel op

R 15 400 000.00 in words
in woorde

FIFTEEN MILLION FOUR HUNDRED THOUSAND RAND ONLY

Y E 
S J 
A 

N O 
N E 
E 

C 
K 

O 
O 

D 
D 

E 
E

SUITE#38,PRIVATE BAG X17, WELTEVREDEN PARK, 1715

073 530 1413

2025-06-06

NO SUITABLE COMPARABLES AVAILABLE - 

PLEASE SEE OPTION TO PURCHASE FOR RE-

DEVELOPMENT

NO SUITABLE COMPARABLES AVAILABLE - 

PLEASE SEE OPTION TO PURCHASE FOR RE-

DEVELOPMENT

NO SUITABLE COMPARABLES AVAILABLE - 

PLEASE SEE OPTION TO PURCHASE FOR RE-

DEVELOPMENT

PAGE TWO 

Size h 3,4232 square meters at R450.00 per square meter, which comes to R15 404 
400.00 (FIFTEEN MILLION FOUR HUNDRED AND FOUR THOUSAND FOUR HUNDRED 
RAND), which is rounded down to R15 400 000.00 (FIFTEEN MILLION FOUR HUNDRED 
THOUSAND RAND). 

B. When one looks at the recent salesofBlue Hills Agricultural Holdings which have 

taken place in 2024, close todate of death, none of the comparables compare favorably 

with the real valueof this property. 

C. I  have attached an Option to Purchasefrom The Developer. The option is to 
purchase the above-mentioned property at a rate of R450.00 (FOUR 

HUNDRED AND FIFTY RAND) per square meter with the purpose of 
rezoning the property after date of purchase and demolishing the existing 

improvements and erecting and building townhouses and clusters. 

D. There are two other portions which have been purchased. They are Holding 
92 and 93 Blue Hills Agricultural Holdings, together with the above-

mentioned property, which will then form the development. 

E. Iam attaching a copy of the Option to Purchase and would like to bring to your 

attention clause 1.1.13., as well as clause 5.1., which outlines the Purchase Price as 

being R15 404 400.00 (FIFTEEN MILLION FOUR HUNDRED AND FOUR THOUSAND 

FOUR HUNDRED RAND). In light of the Option to Purchase and sale of the other 2 

portions (being Holding 92 and 93, which sold for R350.00 (THREE HUNDRED AND 

FIFTY RAND) per square meter, I  am of the opinion that the market value of Holding 

94 Blue Hills Agricultural Holding is R15 404 400.00 (FIFTEEN MILLION FOUR 

HUNDRED AND FOUR THOUSAND FOUR HUNDRED RAND), calculated as follows: 

Value 

ANNEXURE 1C -  Final Valuation 
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Property Report

Owner Name

Client: User: 

Tracking #: 

Report Date: 

Report #:

Property Type: Province:

Township:

Portion #:

Suburb:

Street #:

Last Sales Date:

Land Size (Registered):

Land Size (Cadastral):  

Estimate Size Under Roof:

ID / Registration Number

Street:

Legal Description: 

Municipality:  

Erf #:

Last Sales Price: 

Coordinates (Lat \ Long): 

SG Code:

Title Deed No Share

R J BURNS FAMILY TRUST

FREEHOLD 

GAUTENG 

VORSTERKROON 

1 

VORSTERKROON 

16A 

20151117

6656 m2

1.7662 ha

Not Available

LRA Auctioneers & Appraisers 

Lancelot Rademeyer 

Blueprint_Prop:20250821010444 

2025/08/21 65301401

1316/2013

R650 000

Google Maps: -26.4004, 28.4759 | Street View 

T0IR07030000002500001

5thSTREET 

T22380/2016

Ptn 1 Erf 25 VORSTERKROON EKURHULENI 
METROPOLITAN MUNICIPALITY GAUTENG

Ekurhuleni 25 

Street 
View

Imagery

Owner Details

Property Details

Page | 1

Street Address

Municipal Valuation: 

Rating Period: 

Usage Category:

Comparable Average Sales Price:

Township Erf | PortionSales Date Reg Date Sales Price

Year of Valuation: 

Estimated Monthly Rates: 

Usage:

Size R/m2 Distance  Cash

1

2

3

4

5

6

7

8

9

1

1

10

12

13

14

15

23 5TH STREET VORSTERKROON

4 2ND STREET VORSTERKROON

6 4TH AVENUE VORSTERKROON

10 4TH AVENUE VORSTERKROON

8 4TH AVENUE VORSTERKROON

12 2ND AVENUE VORSTERKROON

5 4TH STREET VORSTERKROON

1 COMMERCIAL STREET
VORSTERKROON

SUB NIGEL

VORSTERKROON

19 INDUSTRIA DRIVE
VORSTERKROON

15 1ST AVENUE VORSTERKROON

12 4TH STREET VORSTERKROON

4 MAIN ROAD NIGEL CENTRAL

17 4TH STREET VORSTERKROON

Offer to purchase

R 4 507 000 

2025/2026 

INDUSTRIAL

R 4 899 040

VORSTERKROON 

VORSTERKROON EXT
3

VORSTERKROON EXT
3

VORSTERKROON EXT
3

VORSTERKROON EXT
3

VORSTERKROON

VORSTERKROON EXT
2

VORSTERKROON EXT
6

SUB-NIGEL

VORSTERKROON EXT
3

VORSTERKROON EXT
3

VORSTERKROON EXT
6

VORSTERKROON EXT
2

NIGEL

VORSTERKROON EXT
3

23 | 0

127 | 15

127 | 43

127 | 17

127 | 44

12 | 0

131 | 0

154 | 1

49 | 0

120 | 8

127 | 32

149 | 0

61 | 0

308 | 0

122 | 24

20240523

20240828

20240202

20240318

20240202

20230824

20240729

20231127

20240712

20230615

20240125

20221228

20230220

20240515

20231130

20241023

20250226

20241030

20240911

20241030

20231220

20241016

20240409

20250618

20241008

20240327

20231115

20230904

20250212

20240607

R 8 625 000

R 2 200 000

R 4 000 000

R 3 000 000

R 4 000 000

R 15 525 000

R 8 750 000

R 3 150 000

R 1 035 605

R 1 200 000

R 2 000 000

R 1 000 000

R 8 000 000

R 2 000 000

R 9 000 000

1.53 ha

2844 m2 

2627 m2 

2751 m2 

2577 m2

1.73 ha

1.13 ha

1736 m2

1.15 ha

4881 m2 

1800 m2

1.40 ha

1.24 ha

1403 m2

6.04 ha

R 565

R 774

R 1 523

R 1 091

R 1 552

R 900

R 773

R 1 815

R 90

R 246

R 1 

111R 71

R 644

R 1 426

R 149

2021 R 10 

821 

INDUSTRIAL

231

111

11085

1043

1073

357

1371

778

1764

1334

1250

509

868

1792

896

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

Municipal Valuation

Comparable Analysis

Comparable Valuation
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ANNEXURE 2C -  Final Valuation 

PAGE FOURTEEN 

12. VALUE R5 230 000-00

____________________ 
Lance Rademeyer 

I,Lance Rademeyer, Appraiser appointed in terms of the Provisions of Sec. 6(1) of 

the Estate Act (Act 66 of 1965), Registered Professional Associated Valuer 

(2727/4) and Certified Movable Asset Valuer having valued to the best of my 

knowledge and ability the above Immoveable property, do hereby declare the 

value of the same to be: 

FIVE MILLION TWO HUNDRED AND THIRTY THOUSAND RAND ONLY 
________________________________________________________________________ 

LRA 
LANCE RADEMEYER&ASSOCIATES 

AUCTIONEERS & APPRAISERS

CLIENT: RJ BURNS FAMILY TRUST ERF 25, PORTION 1, 
VORSTERKROON TOWNSHIP, NIGEL 

GAUTENGPROVINCE 

Date of Valuation: 14th July 2025 By: LANCE 

RADEMEYER 


