
Valuation and Construction Issues in Real Estate Indices
Hordijk A

Scientific studies dealing with direct real estate are relatively
rare, particularly with respect to its return.  The objective of
this paper - written by RICS member Aart Hordijk MRICS, the
Director of the Dutch Real Estate Council (ROZ) and the
Netherlands' representative on the IVSC (International
Valuation Standards Committee) - is to raise corporate
investors and other investors' awareness of the return of direct real estate as
an investment category, and to give them a realistic indication of what they
can expect from investments in direct real estate.

This comprehensive paper concentrates on increasing the knowledge and
transparency of real estate investments by institutional investors in the
Netherlands and where possible, the results have been placed in an
international context, comparing them with similar figures, results and
surveys, mainly from the UK and the US. 
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Statutory Valuations
Baum A Sams G

Statutory Valuations is a leading UK text dealing with the
impact of legislation and case law upon property valuation.
This edition incorporates the impact of the changes in
property law in the 1990s, including the effects of leasehold
enfranchisement of flats as a result of the 1993 Leasehold
Reform, Housing and Urban Development Act and other
changes up to and including the 1996 Housing Act.

The book provides a comprehensive analysis of the law and valuation,
recommends approaches to valuation problems and presents clear and concise
interpretations of the legal framework behind these approaches. It includes
worked examples of valuations with tables of cases and statutes.

Features Include:
" Brings together the main areas of Statutory Valuation 
" Written from the point of view of the valuer, not the lawyer.
" Some fields are not well provided for in other books.

Statutory Valuations enables readers to cover a number of areas, rather than
buying several books which will still leave some areas of statutory valuation
uncovered.
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Business Rates Your Guide
Dixon T Heath G

This is a practical, accessible guide for the non-specialist. It provides a
concise summary of the non-domestic rating legislation and an
explanation of how the rate is calculated. It can help readers to
understand their own rate demands and to decide whether to appeal. 

It is relevant to England, Wales, Scotland and Northern Ireland.

The book covers :
" Where the money goes " The ratepayer’s responsibilities
" Rights of appeal " Exemptions and special cases
" Revaluation " Glossary of terms.
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International Valuation Standards 2005
International Valuation Standards Committee

During 2005 many companies, including listed
companies throughout the European Union, will have
to produce their financial statements in accordance
with International Financial Reporting Standards
(issued by the International Accounting Standards
Board. Recently, the IASB made a number of significant
changes to the accounting standards concerned with
real estate and other fixed assets and as a result, the International
Valuation Standards Committee have updated its own parallel
standards for the valuation of fixed assets. These are detailed in the
new edition of International Valuation Standards.

The two standards most affected by the revised International Financial
Reporting Standards are:
" International Valuation Application 1: Valuation for Financial 

Reporting.
" International Valuation Guidance Note 8: The Cost Approach for 

Financial Reporting - (DRC).

IVS 2005 also contains three new guidance notes:
" GN 12, Valuation of Specialised Trading Property
" GN 13, Mass Appraisal for Property Taxation, and
" GN 14, Valuation of Properties in the Extractive I
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A Practical Guide to Environmental
Issues in Commercial Property
Transactions
Loose H Stalbow N

Commercial property practitioners are
becoming increasingly aware of the
impact and importance of
environmental law on their practice.
Environmental liabilities and issues now
arise at every step of a commercial
property transaction: when carrying out
enquiries, negotiating the contract and
other legal documentation, allocating
liability and dealing with post-
completion issues. 

This practical and user-friendly guide
sets out and provides advice about the
most common environmental issues and
corresponding risk management options
that arise in commercial property
transactions. It is an invaluable tool that
the busy commercial property
practitioner can refer to at each stage of
the transaction.

Written by experts in the field, the guide
is transaction-focused and arranged into
separate buyer/tenant and
seller/landlord sections for each
chronological, transactional step.
Importantly for practitioners, it includes
some useful precedents and a set of
drafting principles and pitfalls for the
most commonly used documents,
together with helpful tables and bullet-
point checklists.

Contents include:
" Tables summarising the key 

environmental liability regimes
" A summary of the main 

environmental liabilities associated 
with property 

" Pre-contract actions 
" Common drafting issues in the legal 

documentation
" Post-completion issues 
" Lender issues 
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Valuation - Special Properties and Purposes
Askham P

This is a collection of ten chapters covering topics concerning the
valuation range of special properties such as woodlands and
telecommunications installations and the valuation of general properties
for special purposes such as land compensation and dilapidations.

This book helps fill the gap between the extremes of neglect and
detailed consideration in existing texts by providing an authoritative and
yet accessible treatment of several complex and technical subjects. 

" Valuation of Woodlands
" Valuations under s18 (1) of the Landlord & Tenant Act 1927
" Rights to Light
" Contaminated Land
" Council Tax
" Cables & Telecommunications Installations
" Plant and Machinery as a Loan Security: A Case Study
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Cash Flow Appraisal for Property Investment
Fraser WD

This book is a practical guide to the application of
discounted cash flow for practising chartered surveyors
and those involved in the property business. Good
practice requires an understanding of the underlying
concepts and rationale as well as the principles, criteria
and practical issues which inform the estimation of
cash flows and choice of discount rate. 

This book draws on relevant financial theory to provide the reader with
the extent and quality of understanding required to support good
practice.

Key chapters include:
" The Power of Compounding and Gearing
" The Time Value of Money
" Investment Decision Making by Discounted Cash Flow
" Understanding the IRR and NPV
" Key Principles for DCF Practice
" Estimating Cash Flows
" Estimating the Required Return
" Buy or Lease, and Leaseback Decisions
" Risk Analysis in Cash Flow Appraisal
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The VAT and Property
Guide
Finn S

This is the second
edition to the successful
practical guide on the
VAT treatment of
commercial and non-
commercial property transactions and
the impact of VAT on the structure of
property dealing and investment.

It is specifically aimed at those involved
in the property and construction industry
without a specialist knowledge of VAT
and therefore appeals to general
property lawyers, solicitors developers,
surveyors, property agents and their
advisors.

Written by an expert in the field, this
new edition reflects the substantial
recent developments in VAT law in
relation to property since 2002 which
include relevant case law, the
implementation of Stamp Duty Land Tax,
various VAT orders and regulations and
the new VAT disclosure rules and
grouping rules, both of which came into
effect in 2004.

Continuing with the highly practical and
user-friendly style of the first edition,
this new edition will include further
useful diagrams and checklists and new
references to key external sources and
legislation.

Contents:
" Importance of VAT and property 

transactions
" Key concepts and terms
" Disposals of commercial property
" When is VAT payable in property 

transactions
" The capital goods scheme
" Legal and beneficial owners
" Transfers of property as a going 

concern
" Some other implications of VAT in 

property transactions.
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