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PART A – SUMMARY OF KEY FINDINGS AND 

BARRIERS
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1 STUDY PURPOSE AND APPROACH 

The following Study has been commissioned by the Department of 

Planning and Environment (DP&E) to identify the key barriers 

inhibiting the economic growth of 15 centres in Metropolitan Sydney. 

It builds on a prior Study undertaken by HillPDA in 2014 that 

reviewed potential strategic centres in Sydney and whether they 

would benefit from government intervention.  

As a point of difference the 2014 Study identified the ‘health’ of each 

centre whilst this Study investigates each centre in greater detail to 

determine what specifically could be done, by whom and when to 

stimulate the economic and productivity success of the nominated 

centres.   

To this effect the Study has been commissioned to form part of the 

evidence base for the preparation of the Subregional Strategies that 

will underpin the delivery of A Plan for Growing Sydney (the Sydney 

Metropolitan Plan).  

The 15 nominated centres in alphabetical order are: 

§ Blacktown

§ Brookvale - Dee Why

§ Campbelltown-Macarthur

§ Castle Hill

§ Fairfield

§ Hornsby

§ Leppington

§ Liverpool

§ North Sydney

§ Northern Beaches Hospital Precinct

§ Norwest

§ Prairiewood

§ Rhodes

§ Rouse Hill

§ St Leonards

A plan of Sydney showing the location of each centre is provided in 

Figure 1 on the following page.  

“Strategic centres are areas 

of intense, mixed economic 

and social activity that are 

built around the transport 

network and feature major 

public investment in 

services such as hospitals 

and education and sports 

facilities.  

Together, these centres 

form a network of 

transport-connected hubs 

that help to make Sydney a 

networked and multi-

centred city.” 

A Plan for Growing Sydney (2014) 

Strategic centres are: 

“Locations that currently or 

are planned to have least 

10,000 jobs. These are 

priority locations for 

employment, retail, 

housing, services and 

mixed-uses.” 

A Plan for Growing Sydney (2014) 
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Figure 1 - Location of the 15 Subject Centres 



 Strategic Centres – Enabling Economic Growth and Productivity 

Ref: C15263  HillPDA Page 9 | 100 

Methodology 

A variety of qualitative and quantitative methods were applied to 

inform the preparation of this Study over four key steps as follows. 

1. Centre Analysis

This initial research step sought to understand the existing 

parameters and characteristics of each centre / precinct and how it 

had evolved over time i.e. as a result of demographic trends, 

government policy, infrastructure provision, market fluctuations and 

changing regional contexts.  

In order to undertake this research a combination of methods were 

applied including:   

§ Site visits to each centre;

§ A review of major development applications and approvals;

§ A review of relevant research and property databases; and

§ A review of industry commentary and prior studies.

Data used to inform this step included (but was not limited to) the 

Bureau of Transport Statistics journey to work data together with 

respect to population and employment forecasts, Property Council of 

Australia, Shopping Centre News, RP Data, ABS Census Data, Colliers 

International , Residex, Knight Frank and Centre Group Property. 

2. Local Government and Industry Engagement

This second step sought to listen to, and engage with, key 

representatives of local government, industry and the market 

representatives to better understand the specific merits and 

challenges relating to each centre and how this has or could 

potentially affect economic outcomes.  

Importantly this engagement step also sought to better understand 

what could be done to unlock opportunities in each of these centres 

together with what might be considered a ‘game changer’ for the 

centre.  

To this effect Step 2 included: 

§ Interviews with each relevant Council (12) including planning,

place making and economic development officers (46 people in

total);

§ Interviews with 4 peak industry bodies (hereafter referred to

as the Industry);
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§ Interviews with 3 major property investors and developers

(hereafter referred to as the Industry);  and

§ Interviews with 18 real estate agents and market experts

(hereafter referred to as the Market).

These experts were engaged in order to better understand the 

factors driving the economic growth of centres from the perspective 

of the policy maker and regulator (Council); landowner and centre 

advocate (peak industry body and developer) together with those 

acting on behalf of new investors and developers (the Market). 

The engagement took the form of semi structured interviews focused 

around six core questions. Appropriate additional questions were 

also asked during either face to face or telephone interviews.   

3. Identification of Key Drivers, Enablers and Barriers to Economic

Growth

This task drew on the first hand experiences and insights provided in 

Step 2 together with the research conducted in Step 1 to identify key 

factors specific to each centre and more generally centres across 

Sydney.   

4. Future work

Applying the information and research gathered in steps 1 to 3, an 

action plan to enhance the economic success of each centre could be 

designed to inform priorities and responsibilities in implementing 

interventions.  

A range of experts were 

engaged by the Study in 

order to better understand 

the factors driving the 

economic growth of centres 

from the perspective of the 

policy maker and regulator 

(Council); landowner and 

centre advocate (peak 

industry body and 

developer) together with 

those acting on behalf of 

new investors and 

developers (the Market).   



 Strategic Centres – Enabling Economic Growth and Productivity 

Ref: C15263  HillPDA Page 11 | 100 

Report Structure 

Drawing on the four steps and the methods above, the Study’s 

results have been presented in four parts. 

Part A – Overarching summary of report methodology, relevant 

policy context and successful centre overview.  

Part B – A review of the key factors enabling and inhibiting the 

economic success of each centre 
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Policy Directions and context 

Three overarching State Government documents provide important 

policy context to this Study being:  

§ A Plan for Growing Sydney;

§ The NSW Economic Development Framework; and

§ The NSW Industry Action Plan.

Each of these are summarised in brief below. 

A Plan for Growing Sydney 

A Plan for Growing Sydney 2014 (the Metropolitan Plan) is the State 

Government’s vision for planning over the next 20 years. The 

Metropolitan Plan identifies subregional areas to facilitate growth, 

deliver infrastructure improvements and make efficient use of land. 

Across the six Subregions, the Metropolitan Plan focuses on existing 

and new centres and precincts to achieve the priorities of Sydney, 

whilst also supporting the anticipated population growth over the 

next 20 years. 

The Metropolitan Plan sets the following priorities for the Sydney 

Metropolitan area to compete as an iconic global city:  

§ A competitive and connected economy;

§ Accelerate housing supply, choice and liveable places;

§ Create vibrant, healthy communities that are well connected; and

§ Protect the natural environment and promote its sustainability

and resilience.

Of notable relevance to this Study, Direction 1.7 of the Metropolitan 

Plan seeks to Grow Strategic Centres – Providing more jobs closer to 

home. To achieve this, the Direction identifies the need to:  

§ Concentrate office development in strategic centres that are easy

to get to;

§ Concentrate key businesses and services within centres to benefit

from agglomeration and enhance productivity;

§ Remove “pinch points” that restrict access to strategic centres and

transport gateways so as to improve access to jobs and services;

§ Deliver additional housing around strategic centres that benefit

from good transport infrastructure so as to improve productivity

and reduce commute times; and

“Sydney’s largest and most 

important hubs for business 

and employment are 

referred to as strategic 

centres and transport 

gateways. Together, they 

account for 43 per cent of 

all jobs across Sydney.” 

A Plan for Growing Sydney (2014) 

Of notable relevance to this 

Study, Direction 1.7 of A 

Plan for Growing Sydney 

seeks to “Grow Strategic 

Centres – Providing more 

jobs closer to home.”  

A Plan for Growing Sydney (2014) 
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§ Focus investment within strategic centres and transport hubs to

make the most efficient use of existing land and infrastructure to

achieve the greatest social and environmental benefits.

Figure 16 of A Plan for Growing Sydney 2014 accompanies Direction 

1.7 visually presenting Sydney’s strategic centres and transport 

gateways in context.  

Figure 2 - Plan of Sydney's Strategic Centres and Transport Gateways (2014) 

A Plan for Growing Sydney 2014 (Figure 16) Source:
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NSW Economic Development Framework 

The NSW Government’s Economic Development Framework seeks to 

strengthen Sydney and NSW as a global economic city through five 

Key Priorities. The relevant components of each priority to this Study 

are summarised below.  

1. Demonstrating Leadership

Of relevance to this Study this priority aims to increase strategic 

based planning in the areas of industry engagement, innovative 

and fiscally responsible economic policy and collaboration 

between departments and advocacy of economic issues. Key 

areas relate to tourism, agriculture, education, regional NSW, 

energy, industry advocacy, education and skilled workforce.  

With respect to the latter, the priority aims to leverage off NSW 

as Australia’s financial capital and contribution to high 

employment of managers, professionals and technicians in the 

fields of banking, legal and accounting sectors. The main 

industry sectors have been identified as manufacturing, 

information and communications technology (ICT), tourism and 

education and creative/arts-related sectors.  

From an education perspective, this priority seeks to encourage 

career choices in hospitality, trades and creative industries with 

a strong focus on international students. 

2. Make it Easier To Do Business

This second priority investigates ways to expand on existing 

advisory services with a particular focus on Western Sydney and 

multicultural businesses. 

3. Collaborate To Drive Innovation & Competitiveness

The third priority recognises the need for collaboration between 

government, industry, universities and research facilities to drive 

the NSW economy. It also seeks to create knowledge hubs 

between businesses, industry associations and research facilities 

relating to Creative Digital, Energy, Financial Services, MedTech, 

Transport, Logistics and Rail services. 

4. Invest in Critical Infrastructure

The NSW Decentralisation Taskforce upheld that regional 

centres need to be actively supported by the Government to 

The first priority, 

demonstrating leadership, 

aims to leverage off NSW as 

Australia’s financial capital 

and contribution to high 

employment of managers, 

professionals and 

technicians in the banking, 

legal and accounting 

sectors.  

The main industry sectors 

have been identified as 

manufacturing, information 

and communications 

technology (ICT), tourism 

and education and 

creative/arts-related 

sectors. 
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provide jobs, infrastructure and housing. Accordingly this 

priority identified a range of initiates to achieve this outcome. 

5. Raise the Global Profile of NSW

This last priority seeks to promote key NSW sectors to 

international investors including creative industries, financial 

services, green technology, information and communications 

technology and infrastructure and scientific research. 

NSW Industry Action Plans 

Drawing from the NSW Economic Development Framework, the NSW 

Industry Action Plans seek to facilitate industries identified as 

economically significant for NSW. The following summarises some 

key industries relevant to Sydney’s centres and components of their 

actions plans.  

Creative Industries 

These industries collaborate between designers and businesses to 

create design-led solutions to business problems. The action plan 

aims to: 

§ Develop Creative Digital Knowledge Hubs for easy access to

information and research together with innovation hubs in major

regional centres;

§ Encourage creative industries to sit amongst business, research,

student and government industries to support collaboration and

job growth;

§ Facilitate ‘natural creative industries precincts’ to occur in Sydney

and regional NSW;

§ Encourage affordable venues (and accommodation) to showcase

and develop creative work as the cost of working and living in

traditional creative areas such as Balmain, Paddington and

Newtown are diminishing start up opportunities; and

§ Encourage creative industries within mixed use development,

especially within industrial and residential zonings.

Digital Economy 

The NSW Government seeks to grow the digital economy and has 

identified centres as important locations to facilitate digital skills, 

connect regional digital presence through hubs and employment and 

grow Sydney’s digital precinct (both physically and online). The action 

plan also seeks to:  
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§ Position libraries as digital hubs to facilitate connection with the

digital precinct;

§ Create regional independent digital hubs to provide

opportunities to regional communities and facilitate employment

growth; and

§ Facilitate growth via:

o Affordable workspaces with access to digital infrastructure;

o Connect the digital precinct to regional areas; and

o Improve connectivity between business parks and the digital

precinct. 

International Education and Research 

For this sector the action plan seeks to: 

§ Improve the living/study/work experiences of international

students;

§ Ensure highly liveable residential accommodation;

§ Attract research centres to regional NSW; and

§ Establish a Centre of Excellence in International Education

Research by 2021.

Professional Services 

For this sector the action plan identifies the essential need for 

creative hubs, to lobby bodies and invest in infrastructure. It also 

identifies the need to support a skilled workforce and hub of business 

activities to increase the viability of regional Centres. Western Sydney 

is considered ideal with regard to a skilled market, however improved 

transport is required. 

The Visitor Economy 

This action plan identifies the need to rewrite planning controls to 

ensure the protection of tourist destinations. An example provided 

was development encroachment on sight lines of a tourist icon. 

There was also an identified need to establish 5 visitor economy 

zones across NSW including Greater Sydney and Sydney surrounds. 
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2 INFLUENCES TO A CENTRE’S ECONOMIC 

SUCCESS AND PRODUCTIVITY

The Study has identified three overarching ingredients that support 

the economic success and productivity of a centre being: 

1. Its Accessibility

2. Its Desirability

3. Its Availability and Viability

The first ingredient, Accessibility relates to a given centres location 

within the Subregion and its level of accessibility by road, rail or other 

means of transport to other centres and employment nodes in the 

network. Accessibility also relates to how the centre functions in its own 

right, which is how well businesses and services can be accessed across 

the centre to ensure efficiency, agglomeration and productivity.   

The second ingredient, Desirability relates to a given centres appeal 

to business and retail tenants including the characteristics of its trade 

area, its attraction to visitors such as shoppers as well as residents. A 

desirable centre may be considered one that attracts investment and 

business clusters whilst achieving development outcomes. 

Importantly a desirable centre is one that is considered by the 

industry and market to have a clear identity with a governance 

framework that provides for investment certainty.  

The third ingredient, Availability and Viability relates to a given 

centres physical capacity to support development such as its level of 

supporting infrastructure, availability and scale (consolidation) of 

development sites. Availability also refers to its zoning (current and 

intended) and any encumbrances including contamination, heritage, 

easements, flooding and existing leases or improvements. Viability 

relates to whether a site, given its availability and desirability, is 

commercially attractive and economically viable for redevelopment 

under the current controls.  

Combined, these three ingredients enhance the appeal, potential and 

ability for centres to realise economic outcomes.  
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Figure 3 - The Three Ingredients of Economic Productivity for Centres 

A review of a range of Australian and international documents 

relating to centres has also identified some key factors that underpin 

the three ingredients shown in the diagram above.  

The documents reviewed include: 

§ UK Planning Policy Statement 6: Planning for Town Centres;

§ South Australian PCA Mainstreets – A Best Practice Guide 2014;

§ NSW Draft Centres Policy 2009; and

§ The NSW Growth Centres Development Code 2006.

We have subsequently summarised these factors into the 10 key 

characteristics of a successful centre as listed on the following page. 
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PART B - BARRIERS AND ENABLERS
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3 ENABLERS OF ECONOMIC GROWTH AND 

PRODUCTIVITY

The following Chapter summarises the common themes identified 

during the Study’s engagement process relating to factors presently 

enabling or supporting the economic growth and success of the 

nominated centres. These cross cutting themes have been 

summarised by Stakeholder type to compare and contrast views on 

the topic. 

The Chapter concludes with a comparison by centre of the top 5 

enabling characteristics of each.  

Enablers – Council Perspectives 

Commonly cited enabling factors by the 12 councils interviewed 

related to:  

1. Demand for Residential Apartments - which is presently driving

investment and economic activity in most centres (Northern

Beaches Hospital Precinct and Leppington being the exceptions);

2. Population Growth – that will drive demand for additional goods

and services within existing centres (e.g. Blacktown,

Campbelltown-Macarthur and Dee Why - Brookvale);

3. Long Term Strategic Planning – the success of some centres such

as Campbelltown-Macarthur was identified as the strength of its

early planning that facilitated the bones of a good centre with

opportunity for change and evolve over the past decades;

4. Major Social Infrastructure and Services – within existing

centres, whether existing or planned including rail stations,

schools, hospitals and universities (e.g. Campbelltown-

Macarthur, Norwest, Hornsby, North Sydney and Blacktown);

5. Proactive Councils (Planning Controls) – relating to councils

actively amending planning controls to incentivise the right type

of development and provide certainty to the market (i.e.  North

Sydney, Brookvale-Dee Why, Campbelltown-Macarthur,

Blacktown, Liverpool and Hornsby);

6. Proactive Councils (Development) – many councils have also

been proactive in working with developers to support outcomes.

For example Camden Council has been working with a developer

at the pre-development application stage to facilitate a high
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density development within Leppington Centre (despite it 

exceeding current height limits) in order to kick start change; 

7. Proactive Councils (Infrastructure and Governance) – owing to

the challenge of funding infrastructure within new and existing

centres, largely on account of cost, council’s such as Camden

have been proactive in preparing budgets and quarantining funds

as well as requesting support from State Government through

interest free loans;

8. Housing Affordability – this strength was referenced in

connection with the Campbelltown-Macarthur Centre and its

ability to provide a diversity of housing options as well as

employment;

9. Council Led Amenity Improvements – within centres such as

Blacktown, Campbelltown-Macarthur and Fairfield;

10. Centre Accessibility – particularly with respect to those with

good access via rail to Sydney CBD and Parramatta CBD e.g.

Fairfield which has helped to enhance the desirability of the

centre;  and

11. Major Private Tenants - global headquarters and retailers (e.g.

Norwest, Rhodes and North Sydney).

Enablers – Industry Perspectives 

Commonly cited enabling factors by industry related to: 

1. Demand for Affordable Housing Options – which has stimulated

apartment development within centres allowing centres to grow

and fund improvements;

2. The Attraction of Higher Density Living and Demand for Lifestyle

Factors (e.g. cafes and services) that generate job growth

together with activity within centres and make better use of

existing infrastructure (or justify the provision of new

infrastructure);

3. Infrastructure Investment in Centres – being a key attractor for

commercial and retail investors and operators with many

gravitating towards spines where infrastructure investment is

occurring (e.g. Norwest and Rouse Hill or North Sydney and St

Leonards). Whilst land values are already higher in these areas

compared to many other centre locations, investors are seeking

to leverage off increases in activity and land value uplift; and
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4. Changing Demographics – retail and commercial developers are

also being attracted to areas experiencing strong population

growth and increasing affluence as these areas represent less risk

for investment (e.g. greater expenditure and disposable income

in the catchment area).

Enablers – Market Perspectives 

A more location specific response was provided by the market in 

relation to individual centres. Where appropriate we have included 

specific centre examples as referenced by our market interviews 

however we caution that this does not mean that these examples 

relate exclusively to the specified centre.   

1. Strong Demand for Residential Apartment Living - by both

owner occupiers and investors was identified as underpinning

population growth, the value of trade areas and business

investment in centres such as Brookvale-Dee Why, Castle Hill,

Fairfield, Campbelltown-Macarthur, Hornsby, North Sydney,

Northern Beaches Hospital Precinct and St Leonards;

2. Good Levels of Housing Affordability – in  relation to centres

such as Campbelltown–Macarthur, Blacktown, Liverpool and

Fairfield which continue to be more affordable centres to live in

resulting in strong demand from both investors and owner

occupiers;

3. Amenity Factors - such as cafes or proximity to Sydney Harbour

or the beach (e.g. North Sydney and Brookvale - Dee Why);

4. Investment by a Global Commercial Tenant and / or Operator -

which has attracted additional investment and improved

branding and investment confidence. (e.g. Woolworths and PWC

in Norwest Business Park; Australand, Citibank and Nestle in

Rhodes; GPT and Lend Lease in Rouse Hill);

5. Strength of Existing Anchors - within centres that drive demand

for residential and retail uses i.e. IKEA Rhodes; the University of

Western Sydney in Campbelltown-Macarthur, Warringah Mall

Brookvale – Dee Why; Castle Hill Towers Shopping Centre;

Prairiewood (Wetherill) Stocklands Shopping Centre;

Campbelltown Mall and Macarthur Square;

6. Strong Demand for Prime Retail Space - in close proximity to

shopping centres (such as Castle Hill) and a growing retail trade

area with a changing demographic towards higher socio-

economic residents (e.g. Campbelltown-Macarthur and Hornsby);

“Strong residential demand 

is driven by young 

professionals, downsizing 

and Asian buyers that 

demand ‘place’ rather than 

‘space’”. 
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7. Demand for Smaller Commercial Suites - for medical, financial

and real estate services e.g. Castle Hill, St Leonards;

8. Availability of Development Sites – as referenced in relation to

centres such as Hornsby;

9. Accessibility to Sydney CBD and / or Parramatta – for centres

such Brookvale - Dee Why that has express bus services; Fairfield,

Blacktown and North Sydney centres that benefit from direct rail

services;

10. Corporate Image and Attraction as a Place to Work – in relation

to centres such as North Sydney. This enabler was identified as

making it easier to attract staff and tenants;

11. Access to a Highly Skilled Local Workforce – was identified as an

enabler for centres such as North Sydney and Norwest;

12. Council’s Commitment to Public Domain Improvements -  in

centres such as Brookvale - Dee Why, Fairfield and Liverpool;

13. Infrastructure Investment (Health) – was identified as

generating additional jobs directly and through support / cluster

industries e.g. upgrades to Campbelltown, Liverpool and Hornsby

hospitals and the development of the new Northern Beaches

Hospital in Frenchs Forest;

14. Infrastructure Investment (Transport) – was identified as

improving the attraction of centres as both places to work and

invest whilst increasing the catchment of skilled workers e.g. the

connection created by the North West Rail Link to centres such as

Castle Hill, Norwest and Rouse Hill which will also expand access

to the executive belt for North Sydney plus the South West Rail

link to Leppington; and

15. Infrastructure Investment (Sydney’s Second Airport) – was

identified as presenting opportunities for centres such as

Leppington, Liverpool and Campbelltown-Macarthur to support

associated industries and activity.
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Enablers – Summary by Stakeholder Group 

Table 1 below summarises the key enablers discussed in this Chapter by stakeholder 

group. Please note they are listed in no particular order of priority.  

Table 1 -Summary of Enablers Identified by Sector 

Councils Industry Market 

1 Demand for Residential Apartments Demand for Residential Apartments Demand for Residential Apartments 

2 Council Led Amenity Improvements Lifestyle and Amenity Factors 
Council Amenity Improvements 

3 Long Term Strategic Planning Existing and Planned Infrastructure Strength of Existing Anchors 

4 
Major Social Infrastructure and 

Services 
Population Growth and Change Population Growth and Change 

5 
Proactive Councils (Planning 

Controls) 
Major Tenants 

6 Proactive Councils (Development) 
Demand for Smaller Commercial 

Suites 

7 
Proactive Councils (Infrastructure 

and Governance) 
Availability of Development Sites 

8 Population Growth 
Accessibility to Sydney and / or 

Parramatta CBDs 

9 Housing Affordability Corporate Image 

10 Centre Accessibility Highly Skilled Local Workforce 

11 Major Private Tenants Lifestyle and Amenity Factors 

12 

Infrastructure Investment in Health, 

Transport and Sydney’s Second 

Airport 
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Enablers - Summary by Centre 

The following table summarises the existing top 5 enablers identified for each Centre in 

no particular order.  

Table 2 - Top 5 Existing Enablers by Centre 

Centre – Top 5 Existing Enablers  by Centre 

Blacktown 

Context 

Demographic 

growth 

Proactive Council/ 

stakeholder 

cooperation 

Affordable 
Major transport and 

social infrastructure 
Clustering of uses 

Brookvale - 

Dee Why 

Proactive 

Council 

Proximity to work, 

home and beach 
Anchor tenants Residential demand 

Future express bus 

services 

Campbelltown 

– Macarthur

Available 

Development 

Land 

Proactive Council 

Major transport 

and social 

infrastructure 

Diverse and 

affordable housing 
Clustering of uses 

Castle Hill 
Public domain 

commitments 

Established major 

shopping centre 

Residential 

demand 
North-west Rail Link 

Council land 

ownership 

Fairfield 
Proactive 

Council 

Council driven 

image 

improvements 

Affordable 

Easy access to 

Parramatta and 

Sydney CBD 

Feasible 

development 

Hornsby 
Proactive 

Council 

Major transport 

and social 

infrastructure 

Large developable 

sites 

Employment land 

(health) 

opportunities 

Growing retail trade 

Leppington 
Major rail 

infrastructure 

Proximity to new 

airport 
Proactive Council 

Extensive Greenfield 

opportunities 

‘From scratch’ 

planning 

opportunities 

Liverpool 

Major 

transport and 

social 

infrastructure 

Proactive Council 
Strong strategic 

vision 
Affordable 

Council owned land 

opportunities 

Northern 

Beaches 

Hospital 

Precinct 

Extensive 

Hospital re- 

development 

Clustering of uses 
High exposure 

retail opportunities 
Proactive Council 

Strong employment 

base 

North Sydney 
High value 

corporate 

image 

Proactive Council 

State Government 

infrastructure 

funding 

Strong employment 

base 

Incentivised 

development 

Norwest Promotable 

branding 

High quality 

commercial 

tenants 

Major transport 

and social 

infrastructure 

Local highly skilled 

workforce 
Access to car parking 

Prairiewood 
Council 

owned land 

opportunities 

Large developable 

land 

Established major 

shopping centre 

Good quality green 

connectivity 

Committed to new 

social infrastructure 

Rhodes 
Proactive 

Council 

Strong master 

planning 

Incoming 

connection with 

Wentworth Point 

Large developable 

sites 
High density demand 

Rouse Hill 
Strong private 

public 

partnerships 

Quality 

commercial 

tenants 

Strong retail centre 
Consolidated 

ownership 

Incoming rail 

infrastructure 

St Leonards 
Clustering of 

uses around 

Hospital 

Accessible to 

employment CBDs 

High demand for 

residential 
Increased amenity 

Infrastructure 

upgrades through 

development 
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4 BARRIERS TO ECONOMIC GROWTH 

Taking a similar approach to Chapter 3, the following Chapter draws 

together the common themes identified by Stakeholders during the 

Study’s engagement process with respect to perceived barriers to 

economic growth.  

Where appropriate, relevant centres have been provided as examples, 

concluding with a summary table of barriers or inhibitors to economic 

growth and productivity, and a table of key inhibitors by Centre. 

Barriers - Council Perspectives 

Commonly cited factors inhibiting the economic growth of the 

nominated centres as identified by the councils interviewed, related to: 

1. The Viability of Commercial Office Development - within each

centre / precinct owing to a lack of demand and the cost of the

built form required, particularly in the more constrained centres

(e.g. Blacktown, Liverpool, Castle Hill and St Leonards).

Furthermore the provision of commercial floorspace was

recognised as very difficult to incentivise through planning

controls or policies;

2. The Loss of Government Commercial Tenants – was a challenge

identified for the Fairfield and Campbelltown-Macarthur Centres

in connection with the relocation of RMS to alternative centres;

3. Challenges with Future Proofing Centres and their Employment

Opportunities – in relation to centres that may not have major

infrastructure (such as Leppington) for some years and

accordingly are not yet viable / attractive to the market. Or in

relation to the need to future proof centres that aspire to include

additional employment generating uses (e.g. Rhodes, Rouse Hill

Campbelltown-Macarthur and Hornsby) but are currently under

pressure from alternative uses such as residential, which is the

‘higher and better use’ in financial terms in today’s market;

4. Erosion of the Commercial Core – owing to challenges associated

with the viability of commercial office development, inconsistent

approaches by different planning authorities and residential

being the higher and better use in centres such as North Sydney,

Liverpool, Brookvale – Dee Why, Hornsby, Rhodes and St

Leonards;

5. Speculative Development Industry - purchasing sites on the basis

of the ‘hope value’ rather than established planning controls (e.g.
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St Leonards, North Sydney, Leppington and Castle Hill) placing 

pressure on councils to upzone land; 

6. Standard LEP Flexibility – that limits opportunities to incentivise

development or development outcomes such as affordable

housing or mixed use development (i.e. St Leonards; Rhodes and

North Sydney);

7. Lack of Strategic Evidence Base – some councils raised concerns

regarding the robustness of the evidence base underpinning

strategic planning including the DP&E’s Urban Feasibility Model;

8. Metropolitan Policy Approach – this was identified as a barrier

to the economic success of centres such as Blacktown that had

not been recognised as a Regional City. Conversely the status of

Fairfield and Prairiewood has altered over the course of a

number of State Plans and Strategies, creating uncertainty;

9. Strata Title Redevelopment Constraints – residential (and in

some cases commercial) was identified as an existing and future

inhibitor to the evolution and expansion of centres such as

Norwest, Campbelltown-Macarthur, Dee Why-Brookvale and

Hornsby;

10. State Government Policy Support - a number of council’s

identified the need for greater support and a consistency of

approach to implementing State Government planning policy.

Support was also called for to help fund planning work (e.g.

North Sydney, Campbelltown-Macarthur and Rhodes). Concerns

were also identified in relation to a lack of support by State

Government to council with respect to initiatives and policies

regarding employment diversity in centres such as Leppington;

11. Housing Affordability – resulting in challenges in attracting key

workers (and retaining a younger demographic) to centres such

as Hornsby, North Sydney, Brookvale – Dee Why and Rhodes

despite the availability of key service jobs in health and education

etc.;

12. Lack of Incentive for Long Term Land Owners – resulting in key

centre sites remaining underutilised in centres such as Hornsby

and Leppington;

13. Lack of Identity and Point of Difference – this was identified as a

for both Hornsby, Fairfield and Northern Beaches Hospital

centres;
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14. Political Expectations vs. Market Realities – identified as a

challenge for centres such as Hornsby, Leppington and Fairfield;

15. Lack of Development Approval Realisation – despite Councils

such as Blacktown, Rouse Hill and Fairfield approving

development applications for residential, few or only some have

progressed through to development;

16. Infrastructure Provision Delays – such as sewer drainage systems

in Leppington or signalised intersections in Norwest;

17. Lack of Day or Night Time Activity – was identified as a challenge

with a number of causes including safety concerns (Fairfield) or

the lack of occupation of investment properties (Rhodes and

North Sydney). This barrier was believed to be leading to higher

vacancy rates and an adverse impact to the centres potential

vitality and viability;

18. Safety, Amenity and Social Stigma – the perception of crime and

poor stigma and amenity associated with centres such as

Fairfield, Blacktown and Liverpool were identified as key barriers

to investment;

19. Cost of Development – some centres were experiencing

challenges with respect to the feasibility of development on

account of high water tables and other environmental factors

that increased the cost of basement level parking and / or

reduced potential development yields;

20. Governance – the lack of a co-ordinating body in centres such as

St Leonards, Leppington and Campbelltown-Macarthur resulting

in multiple agencies, landowners and authorities limiting the

realisation of outcomes and setting different precedents;

21. State Parking and Rail Levies – were also identified as inhibitors

to the feasibility of commercial development and detractors in

centres such as North Sydney;

22. Council Resourcing - the inability for councils to resource all of

the analysis and work required to make the centres / precincts

successful (e.g. Leppington,  Rhodes, Liverpool, Blacktown and

Northern Beaches Hospital Precinct, Campbelltown-Macarthur);

23. Mixed Use Developments – eroding the employment potential of

areas, resulting in strata title residential and only one or at best

two floors of employment generating uses (e.g. in Blacktown,

North Sydney and St Leonards);
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24. Increasing Competition - from new retail centres (a particular

issue for Leppington) as well as growing centres (e.g. competition

from Stocklands, Prairiewood to Fairfield Centre or Macquarie

Park to Norwest). In some cases centres are experiencing

competition from recently approved ‘out of centre’ retail

development (e.g. Liverpool) or major retailers within their own

centre (Liverpool);

25. Structural Constraints – such as rail lines, bus interchanges or

major roads that run through centres such Blacktown, Liverpool,

Dee Why – Brookvale and St Leonards creating a physical and

perceived divide;

26. Infrastructure Funding Gaps - for supporting infrastructure in

centres such as Leppington, Brookvale-Dee Why, Northern

Beaches Hospital Precinct,  Castle Hill and Norwest and

subsequent reliance on VPAs;

27. Lack of a Sydney Orbital – and connections west as opposed to

into Sydney CBD (e.g. Blacktown);

28. Lack of Co-ordinated Approach and Funding from State

Government to Regional Infrastructure - such as transport,

utilities and roads (e.g. Leppington, Brookvale-Dee Why,

Northern Beaches Hospital Precinct, Castle Hill and Norwest)

resulting in traffic congestion and travel delays reducing the

appeal of centres;

29. Inherited Planning Controls – particularly in the context of the

regional cities (Liverpool) relating to the mismatch between

building heights and FSR as well as landowner expectations; and

30. Lot Fragmentation - a lack of an effective incentive to

amalgamate (particularly in relation to Leppington and Blacktown

centres).

Barriers - Industry Perspectives  

Commonly cited enabling factors by industry related to: 

1. Restrictive Planning Controls (Commercial Cores) – some

stakeholders believed that “the world is now much more about

mixed use” and there doesn’t need to be a singular core and

zoning. Rather uses that are compatible should be able to be co-

located within centres and residential should be encouraged at

higher densities around commercial cores. North Sydney was

cited as an example in this regard.
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Furthermore it was argued that centres needed to adapt to 

market trends and look for opportunities to develop the 

commercial core later. These centres need to have everyday 

services and provide commercial space for lower order firms. 

Whilst it was recognised that many councils were increasingly 

supporting mixed use development within centres and industry 

was investigating opportunities to build residential over existing 

assets (i.e. shopping centres) in many cases a significant 

amendment would be required to existing planning controls to 

allow this to happen (i.e. increases in building heights). This 

would be necessary to make development more viable to address 

the significant costs associated with such development (e.g. the 

cost of supporting structures and the need to wait for tenants to 

run through leases and upgrade progressively);  

2. Restrictive Planning Controls (Centre Boundaries) – industry

stakeholders also identified the need for greater flexibility in

centre zones to allow centres to evolve and geographically

expand past their boundaries over time;

3. The Need to Focus on Strategic Planning – so as to better

‘balance’ the resources and time spent on strategic planning

compared to development. A greater focus on strategic planning

was seen as a means of enhancing certainty of investment (a key

barrier discussed further below);

4. Planning Assessment Delays – a greater focus on strategic

planning was also identified as a means of reducing delays with

rezoning. The development assessment process was also

considered too cumbersome and to be often focussed on the

wrong issues;

5. Government Directions and Investment Certainty – a key issue

raised related to the lack of a long term strategic direction by

local or State Government in relation to planning centres (e.g.

centre hierarchy, infrastructure funding and lack of long term

thinking by politicians). Furthermore, Government was not seen

to be implementing its own strategic directions and policy. This

was resulting in a lack of long term investment certainty;

6. Lack of State Government Co-ordination and Expertise – a

whole of government approach to planning centres (i.e.

supporting infrastructure, development assessment and enabling

strategies) was identified as critical. State Government

Departments were seen to be lacking in the necessary skills and

Sydney’s centres need a 

whole of government 

approach to planning i.e. 

supporting infrastructure, 

development assessment 

and enabling strategies. 



 Strategic Centres – Enabling Economic Growth and Productivity 

Ref: C15263  HillPDA Page 32 | 100 

failing to work together and resulting in multiple interfaces. This 

led to greater investment uncertainty and cost, as well as delayed 

decision making, creating a major barrier to investment. The 

Queensland SARA model (State Assessment and Referral Agency) 

was cited as a good example of helping to address this barrier; 

7. Commercial and Economic Expertise of Council’s – the limited

knowledge or awareness of development feasibility and

commercial matters by council officers and decision makers was

identified as a barrier to outcomes;

8. Council Infrastructure Resourcing – the inability to fund the

necessary infrastructure to support centre growth was a key

issue. As a consequence it was recognised that council’s had a

greater dependency on the State to deliver infrastructure with

examples such as Blacktown, Liverpool and Fairfield centres

given. This was leading to proponents having to fund

infrastructure delivery in some cases thereby increasing the cost

of development and reducing feasibility;

9. Transport and Accessibility – industry identified the need to

think more holistically regarding Sydney’s travel patterns and

linkages. By doing this and improving transport infrastructure and

connections, under-utilised land within Sydney could be made

more productive and upzoned;

10. The Capacity of Infrastructure – within and serving centres was

identified as a key barrier to their growth. The lack of funding to

enhance capacity was identified in relation to road congestion in

Rhodes and the Northern Beaches Hospital. These barriers,

together with restrictions on car parking rates, made it more

difficult to attract tenants to some centres. The time taken to

deliver infrastructure (i.e. the NWRL by 2018) was also cited as a

barrier to investing in a given centre;

11. Infrastructure Charges – were considered excessive with no clarity

and certainty regarding where the funding would be spent. VPAs

were not considered fair and reasonable. Furthermore, ‘in centre’

development was considered to be taking the lion’s share of

infrastructure costs for a Subregion;

12. Centre Marketing – a challenge for centres relates to the lack of co-

ordination with respect to marketing i.e. a lack of levies to pay for

marketing and limited budgets. As a consequence centres generally

have to rely on individual brand marketing to drive footfall;



 Strategic Centres – Enabling Economic Growth and Productivity 

Ref: C15263  HillPDA Page 33 | 100 

13. Design – A co-ordinated approach to centre design and funding

social infrastructure is required to enhance centres. This needs to

be feasible for developers and the costs fairly shared across

centre stakeholders;

14. Distance – some centres that are more distanced from central

Sydney (e.g. west of Liverpool such as Leppington) create significant

challenges in attracting customers and thereby tenants owing to a

lack of critical mass and accessibility to core markets;

15. Competition - the presence of other competitors in centres can

reduce the appeal of investment (e.g. Norwest). The lack of

planning certainty regarding the approval of competitors in the

locality is another major inhibitor to investment;

16. Stock and Land Availability – investors are presently looking at

all new stock on and off market regarding its investment

potential. Presently there is limited stock on the market resulting

in some notable premiums being paid. Investing in greenfield

locations and growth corridors can have crippling upfront

infrastructure costs that are not outweighed by the return.

Conversely centres such as Rhodes are generally built out with

little additional investment opportunity;

17. Effect of Development Industry to Dwelling Prices – it was

stated that the high price of Sydney’s housing stock is in part

reflective of the rate at which developers choose to produce

housing. That is the supply of housing is being controlled so that

the development industry can leverage off premium prices for

longer; and

18. Extent of Public Engagement – the ability for individuals to stop

or hinder development within centres at the development

assessment stage was identified as a key barrier to outcomes.

Barriers - Market Perspectives 

A more location specific response was provided by the market in 

relation to what was inhibiting growth in centres as follows.   

1. The Lack of a Major Commercial Tenant - was identified as a

characteristic of centres such as Castle Hill, Fairfield and Hornsby

that was making it difficult to attract additional commercial uses.

The lack of new high quality commercial stock in centres such as

North Sydney and limited demand for new major commercial

tenants (in centres such as Brookvale – Dee Why, Campbelltown-

Macarthur, Blacktown, Liverpool, Castle Hill and Hornsby) was
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also cited as a barrier with the latter identified as a consequence 

of the centres lack of identity as a commercial location and/or 

the skills of the local population;  

2. Viability of Commercial Development – even if a tenant or

tenants can be secured for commercial floorspace within centres,

end sale and rental values for commercial in the current market

are significantly lower than for residential. This is resulting in

market pressure to rezone areas from employment generating

uses to residential (e.g. North Sydney and St Leonards). This was

also identified as limiting opportunities for future centre

expansion owing to strata title and residential land;

3. The Lack of a Major Retail Tenant - for Fairfield Centre was

identified as a key issue whilst the lack of retail competition such

as a second supermarket in Castle Hill was considered to be

hindering economic outcomes;

4. Inactive Night Time Economy – in relation to centres such as

Hornsby and North Sydney;

5. Competition from New Centres - in keeping with the industry’s

comments, agents identified competition from other centres as a

key barrier. Various examples were given including the potential

for Northern Beaches Hospital Precinct to draw demand away

from Dee Why; the effect of Rhodes, Homebush and Norwest to

businesses within Castle Hill; the impact of Chatswood to retail

trade within Hornsby; and the impact of Norwest, Macquarie

Park and North Sydney centres to demand for commercial

tenants in St Leonards;

6. Lack of Existing Social Infrastructure – such as schools,

community centres and medical uses was identified as a major

barrier to centres such as Leppington;

7. The Lack of Redevelopment Land and Site Fragmentation - was

identified as an increasing challenge owing to the need to

amalgamate sites thereby reducing development opportunities

and increasing costs (e.g. North Sydney and Rhodes);

8. Oversupply of Retail and Commercial Floorspace – Fairfield was the

only centre referenced as having an oversupply of retail floorspace);

9. Lack of Residential Development Realisation – despite being

approved, a number of major residential developments have not

progressed to construction (i.g. Fairfield and Blacktown). This was
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believed in part to be a result of the relevant developer’s limited 

access to capital.  

10. Lack of a Long Term Centre Vision or Identity – in keeping with

comments from industry, this was considered a barrier for

centres such as Fairfield with respect to employment growth and

change. Furthermore a lack of branding and marketing was

identified as a barrier for centres such as the Northern Beaches

Hospital Precinct and its Business Park;

11. Connections with, and Distance to, Sydney CBD or Parramatta

CBD - was identified as a barrier to the economic success of

centres such as Campbelltown-Macarthur and Prairiewood (e.g.

travel time to Sydney CBD), the lack of an express train from

Liverpool to Sydney CBD and the lack of a rail connection from

Brookvale – Dee Why to Sydney CBD;

12. Capacity of the Arterial Road Network - for example the road

network surrounding the Campbelltown-Macarthur centre and

Dee Why -Macarthur;

13. Capacity of the Intra Centre Road Network - and the effect of traffic

congestion within centres such as Castle Hill to service delivery;

14. Lack of Commuter Parking - in centres such as Campbelltown-

Macarthur;

15. Lack of Funding for Public Domain Improvements - for centres

such as Campbelltown-Macarthur; and

16. Demographic Challenges – in keeping with the industry, higher

rates of unemployment and lower skilled workers residing within

a centres trade area was identified as a deterrent to investment

owing to the reduced expenditure potential and thereby

certainty of return. Fairfield and Prairiewood were referenced as

specific examples in this context.
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Barriers – Summary by Stakeholder Group 

Table 3 below summarises the key barriers discussed in this Chapter 

by stakeholder group. Please note they are listed in no particular 

order of priority. 

Table 3 - Summary of Barriers Identified by Stakeholder Group 

Councils Industry Market 

1 
Viability of Commercial Office 

Development 

Restrictive Planning Controls 

(Commercial Core) 

Lack of a Major Commercial Tenant 

/ Commercial Interest 

2 
The Loss of Government 

Commercial Tenants 

Restrictive Planning Controls (Centre 

Boundaries) 

Viability of Commercial 

Development 

3 

Challenges with Future Proofing 

Centres and their Employment 

Opportunities 

Strategic Planning Focus 
The Lack of a Major Retail Tenant or 

Competition 

4 Erosion of the Commercial Core Planning Assessment Delays Inactive Night Time Activity 

5 Speculative Development Industry 
Government Directions and 

Investment Certainty 
Competition from New Centres 

6 Standard LEP Flexibility 
Lack of State Government Co-

ordination and Expertise 
Lack of Existing Social Infrastructure 

7 Lack of Strategic Evidence Base 
Commercial and Economic Expertise 

of Councils 

The Lack of Redevelopment Land 

and Site Fragmentation 

8 Metropolitan Policy Approach Council Infrastructure Resourcing 
Oversupply of Retail and 

Commercial Floorspace 

9 
Strata Title Redevelopment 

Constraints 
Transport and Accessibility 

Lack of Residential Development 

Realisation 

10 State Government Policy Support The Capacity of Infrastructure 
Lack of a Long Term Centre Vision 

or Identity 

11 Housing Affordability Infrastructure Charges 
Connections with, and Distance to, 

Sydney or Parramatta CBDs 

12 
Lack of Incentive for Long Term 

Land Owners 
Centre Marketing 

Capacity of the Arterial Road 

Network 

13 
Lack of Identity and Point of 

Difference 
Urban Design 

Capacity of the Intra Centre Road 

Network 

14 
Political Expectations vs. Market 

Realities 
Distance from Markets Lack of Commuter Parking 
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Councils Industry Market 

15 
Lack of Development Approval 

Realisation 
Competition 

Lack of Funding for Public Domain 

Improvements 

16 Infrastructure Provision Delays Stock and Land Availability Demographic Challenges 

17 Lack of Day or Night Time Activity 
Effect of Development Industry to 

Dwelling Prices 

18 Safety, Amenity and Social Stigma Extent of Public Engagement 

19 Cost of Development 

20 Centre Governance 

21 State Parking and Rail Levies 

22  Council Resourcing 

23  Mixed Use Developments 

24 Increasing Competition 

25 Structural Constraints 

26 Infrastructure Funding Gaps 

27 Lack of a Sydney Orbital 

28 

Lack of Co-ordinated Approach and 

Funding from State Government to 

Regional Infrastructure 

29 Inherited Planning Controls 

30 Lot Fragmentation 
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Barriers - Summary by Centre 

The following table summarises the top 5 economic barriers 

identified for each Centre in no particular order.  

  Table 4 - Top 5 Existing Economic Barriers by Centre 

Centre 

Blacktown 

Context 

Major development is 

unfeasible with 

approved DA’s 

unrealised 

Competition from 

surrounding centres 

for office space 

Physical division of 

centre by major 

infrastructure 

Erosion of 

employment lands by 

mixed use 

development 

Council 

resources/funding 

gap 

Brookvale - 

Dee Why 

Council 

resources/funding 

gap 

Strata ownership and 

fragmented sites 

Heavy traffic 

congestion 
Housing affordability 

Oversupply of 

commercial 

Campbelltown-

Macarthur 

Lack of State 

Government support 

Lack of stakeholder 

coordination 

No strong identity 

and commercial 

drawcard 

Distance from CBD 

and Parramatta 

Uncertain capacity of 

infrastructure and 

funding. 

Castle Hill 
Land holdings based 

on ‘hope value’ 

Surrounding centres 

competition 
Poor public domain 

Council 

resources/funding 

gap 

Lack of stakeholder 

coordination 

Fairfield 
Unclear centre 

direction from State 

Council 

resources/funding 

gap 

Loss of civic tenant Poor amenity 
Surrounding centres 

competition 

Hornsby No strong identity 
Contradictory long 

term vision 

Poor incentives to 

redevelop 

Physical division of 

centre by major 

infrastructure 

Erosion of 

employment lands by 

mixed use 

development 

Leppington Uncertain feasibility 
Council 

resources/funding 

Lack of service 

infrastructure 

Fragmented land 

holdings based on 

‘hope value’ 

Surrounding centres 

competition 

Liverpool 
Mismatch of FSR and 

height with feasibility 

Unviable commercial 

development 

Surrounding centres 

competition 

Limited green open 

space 

Council 

resources/funding 

gap 

Northern 

Beaches 

Hospital 

Precinct 

Traffic congestion 

Lack of State 

Government 

cooperation 

Council 

resources/funding 

gap 

Land holdings based 

on ‘hope value’ 

Stronger 

branding/identity 

required 

North Sydney 

Inconsistent State 

support to retain 

commercial core 

Lack of affordable 

housing 

Best use pressure 

between commercial 

and residential 

Barangaroo 

competition for A-

grade stock 

Lack of after-hours 

amenity 

Norwest 

Business Park 

Deficient 

infrastructure funding 

Low FSR and building 

heights 
Poor amenity 

Significant traffic 

congestion 

Strata ownership and 

subdivision pattern  

Prairiewood 
Unclear centre 

direction from State 

Stocklands is 

dominant stakeholder 

Limited public 

transport 

Poor activity and 

amenity created by 

big box retail  

Strong community 

opposition to higher 

density 

Rhodes 

Business Park 

Major social 

infrastructure 

deficiencies 

Limited road and 

public transport 

Poor accessibility and 

permeability 

Council 

resources/funding 

gap 

Lack of after-hours 

amenity 

Rouse Hill 

Lack of government 

and stakeholder 

coordination 

Unrealised approved 

residential 

development 

Uncertain  capacity of 

roads 

Lack of diversity in 

commercial offering 

Incoherent growth 

strategy 

St Leonards 

Office Cluster 

Inconsistent State 

support to retain 

commercial core 

Managed by three 

Councils 

Erosion of 

employment lands by 

mixed use 

development 

Significantly fractured 

by rail and road 

infrastructure 

Best use pressure 

between commercial 

and residential 
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Disclaimer 

1. This report is for the confidential use only of the party to whom it is addressed 

("Client") for the specific purposes to which it refers and has been based on, 

and takes into account, the Client’s specific instructions. It is not intended to be 

relied on by any third party who, subject to paragraph 3, must make their own 

enquiries in relation to the issues with which this report deals.  

2. Hill PDA makes no representations as to the appropriateness, accuracy or 

completeness of this report for the purpose of any party other than the Client 

("Recipient").  Hill PDA disclaims all liability to any Recipient for any loss, error 

or other consequence which may ari se as a result of the Recipient acting, 

relying upon or using the whole or part of this report's contents. 

3. This report must not be disclosed to any Recipient or reproduced in whole or in 

part, for any purpose not directly connected to the project for which Hill PDA 

was engaged to prepare the report, without the prior written approval of Hill 

PDA. In the event that a Recipient wishes to rely upon this report, the Recipient 

must inform Hill PDA who may, in its sole discretion and on specified terms, 

provide its consent. 

4. This report and its attached appendices are based on estimates, assumptions 

and information provided by the Client or sourced and referenced from 

external sources by Hill PDA.  While we endeavour to check these estimates, 

assumptions and information, no warranty is given in relation to their 

reliability, feasibility, accuracy or reasonableness. Hill PDA presents these 

estimates and assumptions as a basis for the Client’s interpretation and 

analysis. With respect to forecasts, Hill PDA does not present them as results 

that will actually be achieved. Hill PDA relies upon the interpretation of the 

Client to judge for itself the likelihood of whether these projections can be 

achieved or not. 

5. Due care has been taken to prepare the attached financial models from 

available information at the time of writing, however no responsibility can be 

or is accepted for errors or inaccuracies that may have occurred either with the 

programming or the resultant financial projections and their assumptions. 

6. This report does not constitute a valuation of any property or interest in 

property. In preparing this report Hill PDA has relied upon information 

concerning the subject property and/or proposed development provided by the 

Client and Hill PDA has not independently verified this information except 

where noted in this report. 

7. In relation to any valuation which is undertaken for a Managed Investment 

Scheme (as defined by the Managed Investments Act 1998) or for any lender 

that is subject to the provisions of the Managed Investments Act, the following 

clause applies: 

This valuation is prepared on the assumption that the lender or addressee as 

referred to in this valuation report (and no other) may rely on the valuation for 

mortgage finance purposes and the lender has complied with its own lending 

guidelines as well as prudent finance industry lending practices, and has 

considered all prudent aspects of credit risk for any potential borrower, 

including the borrower’s ability to service and repay any mortgage loan. 

Further, the valuation is prepared on the assumption that the lender is 

providing mortgage financing at a conservative and prudent loan to value ratio. 
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Sydney 

Level 3, 234 George Street 

Sydney NSW 2000 

GPO Box 2748 Sydney NSW 2001 

t: +61 2 9252 8777 

f: +61 2 9252 6077 

e: sydney@hillpda.com 

Melbourne 

Suite 114, 838 Collins Street 

Docklands VIC 3008 

t: +61 3 9629 1842 

f: +61 3 9629 6315 

e: melbourne@hillpda.com 

Brisbane 

Level 27 Santos Place, 32 Turbot Street 

Brisbane QLD 4000 

GPO Box 938 Brisbane QLD 4001 

t: +61 7 3181 5644 
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