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VANCOUVER 

File No.: 04-1000-20-2019-466 

December 17, 2019 

s.22(1) 

CITY CLERK'S DEPARTMENT 
Access to Information & Privacy 

Re: Request for Access to Records under the Freedom of Information and Protection 
of Privacy Act (the "Act") 

I am responding to your request of July 20, 2019 for: 

1. Copy of the administrative report "False Creek Residential Leasehold
Properties - Prepayment Program" dated November 25, 2009; and

2. Any related appraisal reports prepared by or for the City of Vancouver in
support of the said report.

All responsive records are attached. 

Under section 52 of the Act, and within 30 business days of receipt of this letter, you may ask 
the Information & Privacy Commissioner to review any matter related to the City's response to 
your FOi request by writing to: Office of the Information & Privacy Commissioner, 
info@oipc.bc.ca or by phoning 250-387-5629. 

If you request a review, please-provide the Commissioner's office with: 1) the request number 
(#04-1000-20-2019-466); 2) a copy of this letter; 3) a copy of your original request; and 4) 
detailed reasons why you are seeking the review. 

Yours truly, 

//�/· 
iv 

Barbara J. Van Fraassen, BA 
Director, Access to Information & Privacy 
Barbara. vanfraassen@vancouver.ca 
453 W. 12th Avenue Vancouver BC V5Y 1V4 

City Hall 453 West 12th Avenue Vancouver BC V5Y 1V4 vancouver.ca 
City Clerk's Department tel: 604.829.2002 fax: 604.873.7419 



*If you have any questions, please email us at foi@vancouver.ca and we will respond to you as 
soon as possible. Or you can call the FOi Case Manager at 604.871.6584. 

Encl. 
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Grover, Elliott & Co. Ltd. 
Real Estate Appraisers and Counsellors 

71 o - 1030 West Georgia Street, Vancouver, B.C. V6E 2Y3 
Telephone 604- 687-5443 Fax 604- 682-4021 Email: grover_elliott@teius.net 

City of Vancouver 
300-525 West lOLh Avenue 
Vancouver, BC V5Z 4A8 

Attention: Mr. Bruce Maitland 

Dear Sir, 

Re: 1073 Scantlings (VR442) 
Vancouver, British Columbia 

June 8, 2006 
Our File: 2006-109-V 

In accordance with your instructions, we have appraised the fee simple interest of the land 
component of this real property, based on the existing use and development density. Our 
estimate of the annual net market rental value of the property as at May 1, 2006 is: 

FIVE HUNDRED SIXTY-THREE THOUSAND, THREE HUNDRED THIRTY-EIGHT 
DOLLARS 
($563,338) 

The accompanying appraisal report contains research, data and analyses that support our estimate 
of the market value. Our opinions are subject to the Assumptions and Limiting Conditions 
contained within this report and in Appendix 1. 

We prepared this report exclusively for the City of Vancouver for rent setting purposes. We are 
unaware of any third parties that are likely to see or rely on the report, and expressly deny 
liability in this respect or for any other use. 

Thank you for allowing us to be of assistance with this matter. If you have any questions or 
comments, please contact our office. 

per: 

/tp 
Encl. 

bvig, AACI, P.App. MAI 
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SUMMARY 

Location 

The ite is located on lhe north ide of cantlings with a fr mg along Tr nwork Passage ·n 

al Creek South in the airview neighbourhood of Vane uver riti. h lumbia. 

The ite 

The site .i irregular in hape with an area of 65 340± quare feet r 1.50 acres. 

The Improvements 

A three- t rey, multipl -famlly, lownh us stru tur with low-ri e frame con truclion. h net 

building aret i 8,68 l quare f et and ompr.i 5 nit . ur apprai al excludes Lh 

improvement . 

Laud Us ontrols 

Th ite i zoned COD~ alse reek Comprehen iv D velopment i trict. 

Highest and Best U e 

MulLifamily devel pm nt, pursuant to the applicabl land use contr I , and as market condition 

permit 

Oat of Valu E timat 

May 1, 2006; the d te of property in pccti n wa April 2], 200 . 

Valuation 

$563 338 net per annum, bas · d on the existing u e and development d nsity. 

GR VER, LUOTI & CO. LTD. 2 06-109-1 Pagel 
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1'HE A SIGNMENT 

Intended U e of the Appraisal 

W have pr pared thi r port in ac rdanc with in truction btained from Bruce Maitland, 

exclu ivcly for th ity f Vancouver, for rent etling purpose . We a unaware f any third 

panie that are likely to see or rely on this report and e pre sly deny JiabHi y for unauth rized 

reliance. 

PuJ"pose of the Appraisal 

The purpose of this report is to provid our e ti mate of the urrent mark t rent of the fee simple 

intere t in the subj t property a at th May 1 2006 effective date of thi appraj al. 

This pprai al di cu se mark t value and market rent. Au ac epted Canadian definiti n of 

market valu · is "the mo t pro able price whkh a property hollld bring in a competitiv and 

pen market a of the specified date under all condition requisite to a fair sal , th buyer and 

Iler each acting prudently and knowl dg ably and assumjng th price i not affect d by undue 

timulu ."1 

An accepted appra.i al de inition2 of market r nt on ws: 

he mo t probabJ rent that a pr perty sh uld bring in a cornpetitiv and pen 
mar t reflecting a1J conditi n and re tri.ction of he pecified lea e agreement 
including term rental adjustmenL and revaluation, permitted u e , use re trictions, 
and x.pen e obli ation ~ the le e and lessor each a ling prudently and 
knowledg a ly, and a suming c nsummati n o a I a e contra ta of a pecified 
date and the pa ing of the leasehold from le r to less c under conditions 
wh r by: 

1. 
2. 

3. 
4. 

2. 

Les ee and le sor are typically motiv ted. 
Both partie are well inform d or well advised, and acting in what they 
consider th ir be t inLerests. 
A rea on able tim i allowed for ex ure in the open market. 
The r nt paym nr is made in terms of ca h in anadian dollars, and i 
expre sed a an amount p r tim p riod con i tent with the payment 
schedule of the lease contract. 

Canadia, Unifann Standards of Profe,fsional Appraisal Practice ; Appraisal lnstitul of Canada, 
2005, Ottawa, Ont), line 614 
Dicrio11a1y of Real E ·tCJte Apprai al, Fourth di1ion, Appraisal r nslitule, hi ag , 2003 

GR V R, EL I TI& .LT. 2006- 109-1 Page2 
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S. The r ntal am unt repre ent the normal consid ra tion for the prop rty 
lea ed unaffe t d by pecial fees or c ncessjon granted by anyone 
a ociat d with Lhe tr n acti n. 

The fee simple estate i absolute ownership unencumbered by any other int rest r estate, su ~eel 

nly t the limitations impo ed by the government p wers of taxat1 n, eminent domain 

(expropriation , police power and e cheat the right f th government that give the tat tilular 

ownership of a property when it owner dies without a will r any d lermina le heirs). Thi is 

them st comprehensiv f rm of ownershi1>. It giv a "bundle of rights" that allow the owner 

the light to u e the property, to sell it to lease lt t enter it, or to give it away. It als includes 

the right t re fuse t take any of the a ti ns. A fee impl i:nterest exclud e i ting financing 

and lea e . 

Scope of Assignment 

Th scope of thjs a signment included: 

• An inspe tion f the rerior of th property on April 21. 2 06. We t ok the 

ph tographs herein at that time. 

• A r view of land use control information btaincd through the ity o Vancouv r' 

website and zoning bylaw. 

• Inve tigations inlo market activ.ity fr m source including the local r al estate b ard, 

Land Title offtc tran ·action real tat agen , vendor and pUJcha er active in U1e 

market and our c rporate real e tate dalabase. 

• Appraisal and mark l analy es as described later herein. 

3 Appraisal Jn tilute, 771e Dicriona, , of Real Est(lle Appmi.wl, 4th ed. $.v. "fe simple estate." Chicago: 
Appraisal lnstitute, 2002 . D-ROM. 

GROVER, LL[OTI& 0. LTD. 2006-109-l Pag 3 
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Technical Investigations 

W did n t compJ le technical inve tigation such a : 

• a technical review f th utility servicing· 

• a ite urvey· 

• inve tigation into the b aring percolation or other qualiti f the ils; 

• an environmental r view· 

• an ar haeological survey· r 

• a hydrological study. 

The analy i set ut in this report reli d n writl n and verba l in formaUon obtained from a 

vari ty of urce w on idered reliable. ole otherwis tated herein, we did n t verify 

client-supplied inf rmation, which we as umed t be corre l. Any party wi -]ling t rely n thi 

r p rl h uld confirm the ource of any important information herein as well as the a umpli n 

that underlie any ignificanl conclu ion. 

Hypothetical Condition 

Our apprai al of the land nly a sumes that the pr perty i vacanl and available f r devel pment. 

In fact, the prop rty is improved. 

We have valued th property ba ed n th e · ting use and d n ity pur uant to our in tru tions. 

which are con i tent with ur und rstanding of the lease. In fact, urrent d velopment prop saJ 

in lhc area contemplate development densitie in th order o 3.5 R. 

We have a urned that Lh s il and groundwater r free fr m contaminati n, adver ub tance 

and adver ondition . W do not know if the might be ontarninated h wever the ity of 

Vancouver ha indemnified the owners of the prop rty ·or any contaminali n effe t . 

Extraordinary Limiting C ndition 

W did nol review the title or any harges regi tered against the property. For th purpo ·e f this 

appraisal, we have a sumed that th prop rly i fre and clear of any charge again l il. 

GR VER. ELLIO & .LTD. 2006-109-1 Page4 
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Type of Analysjs 

Thi narrative appraisal report complie with the oadian niform Standard of Profes i nal 

Practice of th Appraisal In titute f Canada. W have comp ten e in this type of appraisal 

analysi and have valued thi class of rea l property before. 

GR VER ELLI IT& 0. LT . 2006- 109-1 Page5 
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PROPERTY INFORMATI N 

ivic Addre s 

l 073 Scantling • Vancouver, B.rit1sh olumbia 

Legal Description 

ot 27 Fal e reek, Gr up 1 Plan 16003. 

Title Information and Encumbrances 

We understand th Ci.ty of Vancouver is th regi tered own r. We did not inve ligate any 

charge on the title and are as mning the property i free and clear any charge r gl tered again t 

it. 

ubject t tne limitation of thi as ignment and based on our interview , client- upplied 

information and our revi w o the title arch prim we b liev that Litle encumbran e do not 

materfally affect the valu of the prop rty exc pt a discu ed p cifi ally h rein. However we 

did not brain a legal pinion o the tate f title r any f the encumbrance , w lack 

qualifications in thfa area and we have not read th documents r gistered against Litle. ur 

apprai al th refore as umes that title i good and marketable and that encumbrance do n t affect 

the valu of lh apprai ed inter t. 

,R VER, LLl IT & 0. TD. 2006-109-1 age6 
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AS ESSMENTS AND TAXE 

he prop rty i. the ubje l of tr ta ubdivi ion. It is neith r a ed nor taxed eparaL ly, but 

ralh r pur uant to the ubdivisi n. Actual value a s menLs for thi strata subdivision a 

pr vided by Briti h olumbi e smenl for 2 06 are as follows: 

trata Lol lmprovemenl 

1 58,200 
2 75,500 
3 57,800 
4 7 1,000 
5 56,000 
6 73 500 
7 53,400 
8 71 000 
9 5 000 
10 73,500 
11 58,500 
12 75 900 
13 53 0 
14 70,400 
15 41,400 
16 52,200 
17 51,700 
18 64 100 
19 47,900 
20 64,100 
2 1 56,600 
22 74,800 
23 52,300 
24 70,200 
25 52, 00 
26 70 200 
27 47, 00 
28 4 100 
29 47,900 
30 64,1 
3 1 79 100 
32 79,100 

79,100 
34 79 100 

S 56 00 
6 66 800 

37 47,900 
38 64 100 
9 56 600 

40 64,100 
41 6 600 
42 7,000 
43 63,000 
44 TI,600 

GROV R LLI IT & . LTD. 

Land 

279,000 
356 000 
242,00 
322,000 
242,000 

4,000 
246,000 

42 000 
253 000 
339,000 
292,000 
40 ,000 
286,000 
388,000 
22 , 00 

00,000 
294,000 
38 1 000 
298,000 
38 l ,000 
336 000 
466,000 
336 000 
479,000 
35 1 000 
492 0 0 
297,000 
436,000 
328,000 
436 000 
511,000 
5 11 000 
Sil 000 
504,000 
288,000 
468,000 
295,000 
438.000 
287 000 
438.000 
369,000 
506,000 
310,000 
36 ,000 

2 06-1 9-1 

Total 

7,200 
1500 

299,800 
393,000 
298.000 
4 7,500 
299,400 
413,000 
311 000 
4 12,500 

50,500 
4 3,900 
339,900 
458 400 
269 400 

52,200 
345,700 
445 100 

45,900 
445 100 
392,600 
540,800 
388, 00 
549,200 
4 3,300 
562,200 
344,900 
500,100 
375 90 
500,100 
590,100 
590,100 
590100 
583,100 
344,300 

34,800 
42,900 

502, 100 
25 60 

502,100 
425 600 

9 ,000 
373,000 
442,600 

Gross Taxe 
2005 

l,488.32 
1,906.57 
I , 61. 6 
1,737.27 
J 317.42 
l,804.75 
1,34 1.82 
l 8 . l2 
1,369.34 
l 820.73 
1,548.61 
2, 173.86 
1,501.JO 
2,019.16 
1,208.06 
L,552.20 
I ,523.26 
1,955.48 
1,522.46 
1, 55.48 
I 730.29 
2 379.51 
l 73 .52 
2,413.25 
1,772.4 1 
2,469. 16 
1,5 18.47 
2, 197.04 
J ,658.20 
2, 1 7.04 
2,604.90 
2,604.90 
2,604.90 
2,562.98 
1,585.54 
2,404.22 
l ,SJ0.47 
2,20 .02 
1,870.03 
2,2 7.03 
l,870.03 
2, 9J.75 
1,671.45 
1,951 .08 

Page7 
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trata Lot Improvements Land Total Gros Tax s 
2 05 

45 53,400 271 0 0 324 400 I ,4 3.62 
46 7 ,100 336,000 409,100 1,856.85 
47 57 700 285,000 342,700 1,515.87 
48 69,10 324 000 93,100 1 785. l 
49 58.400 262,000 20,400 1,414.26 
50 758,500 405,000 480,800 2,119.98 

Total 3,855,000 17,852, 00 21 ,]06,300 93,469.32 

Actual value refle t the opini n of Briti h Columbia A s sm nt f the market valu of the 

prop rty a at July 1, 2 05 ba d on the physical c ndition f the pr peny as of ctob r 31 , 

2005. As essor disregard encumbrances su h a I a ·e and fi nan :ing and an ba e th ir 

as es ment n ma s appraisal lechnique uch a multipl r gre ion analy i and on dated 

inspecti n In rmation. nsequently, actual vaJu s can be a less pre ise timate f market 

value than provided by a full appraisal. 

GROVER, EL I TI & . I..: D. 2006-109-] Page8 
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HI TORY AND U E 

Leasing History 

Betwe o 1976 and 1982, lhe ity f Vane uv r is ued head 1 a e on th Sm1tl1 al e reek 

ubject development lands to developer whi h constructed multiple family hou ing on th land, 

regi ter d trata ubdiv±si ns and old the individual unit on the marketplac . This led LO 50 

trata lots and pre umably 50 re id · nces und r trata Plan VR442 regi tered June 1 76. Almo t 

all of th unit have ince re old at lea t once. The land lease called for ongoing rental 

paym nts which the owners r indivi.dual unit paid on a monthly ba is. Th am unt f the 

rent 1 payments varied from unit to unit, and wou ld reflect th unit entitl ment and the total rent 

for the ov raJJ parcel. Th City nter d inlo ·imilar agreem nts witb everal d velopers o· trata 

projects or oth .r FaJ e Creek ite . 

The leases provided for a fixed annual rental am unt for the overall prop rly, which adju t at 

spe Jfied dat during th life f the lease. ection 2.01 f th repre entative gr und lea e for 

VR442 provided a fi ed rental for the fir t I 5 years after ubstantial c mpleti n, with a 

prescribed increa · for an ther 15 year . For ach ubs quent 1 -y ar peri d, basi rent i to be 

market rent as if the land were unimproved, accol'ding t a pr ce that entails appraiser and 

arbitra or . Rent i lo reflect the u e et ut in the lea e. b ing elf-contained resid ntial 

ace mmodati n, a cording t cti n 5.0 I f the ground Jea e reviewed. For the subject 

proj cts, the first of the J -year rent renewal period where rent ar t b et at mark t 1 vel 

occur in eptembcr 2006. 

The annual rent payment for V 442 or the first 15 year 

the next 15 years (1991 -2006) is $79, 84.00. 

pproxima.tely $51 606.00 and for 

In the early 1990' , th icy decid d l o~ r tenant th right to prepay the remainder f their 

leas paym nL and commi si ned real e tare apprai r to cal ulate the prepayment amounts. 

The amount f the prepayment varied frorn unit to unit and for om unit wa later revi. d and 

adju red. T nants were under n obligation o accept th prepayment; we und r tand that about 

11 of the tenants in this project lect d to prepay th ir remaining rent The opti n to prepay th 

lease was not available after 2001 .. 

GR VE , LLIOTT & 0 . . . 2006- l09-1 Page.9 
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Pre ent and Historic Use 

A thre -stor y, low-ris frame, townhou e tnlcture with t.rata title tenure ubject to a ground 

lease. To our kn wledge the original devel per old all f the unH which n w are widely 

held, with little r no multiple unit own rship. 

Tbe prop rty is I cated in th airvi w Slope n igh ourh , adja ent t "'alse reek. From 

the arly I 20s to the early 1960s, airview lopes4 wa. zoned f r three-storey apartment nd 

throughout lhe I 950s the area outh of Broadway d v loped as an apartm n district. 

Broadway. a well as Granvil.le and ambie treet., became imp rtant neighbouiho d 

commerciaJ trips .. At the ame time, th lope wer rez ned to industrial u e. and . ome h u 

were replaced with mall industrie . 

he J 970s were a time f dramatic change r both Fals reek and Pairview lop . Ba ed on 

the r comrnendati n ' by citizen , two advi ory review panel and ity taff City ouncil in 

1973 adopted policies that laid lit guidelin or r developing False reek. The new City policy 

required a raoge of hou. ing to provide a soc.ial mix that reflected the ity' incom and . cial 

comp ition. he ily al de ided Lo k ep ownership of mo t of uth Pals reek the area 

c ntaining lhe ubject pr p rtie . 

oncurrent wi h the planning for oulh al e Cre-k, plans to redevel p Granvil1 Island were 

also b jng con id red. Jn 1972, tbe Federal vernment tran ferred administration for the J 5-

hectare (37 acres) island fr m the National Harbours Board t anada Mortgage and Hou ing 

Corp ration and a movement L r juvenate the si te started to gain momentum. Early in 1976 the 

Granville I land Trnst was fanned to advise on the [ land' future. The fir t phase f the I land's 

redevel pment, th Publi Market, opened in 197 so n foll wed by U1 Maritime Market, 

Emily Carr Jleg of Art, theatres arti t' tudi raft gailerie and r taurant . 

As the ity' plan for False Creek t k shape, pressure aro e o r d velop the Slopes f r high­

den ity u e . The ity rezoned the area in 1972 from indu trial 1. re idential/ omm rciaL 

Fai1view H ights, a small fi fteen-bl k area ext nding no1th of Vancouver Hospital and Heal th 

4 excerp1cd from ity re ords - see 
htlp://www.clty. van uv r.bc.ca/commuuity~profil s/fairview/hi tory.htm 

GR VER LLI IT& . TD. 2006-109- l Page 10 
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Science entre (f rmerly Vancouver General H pital) wa rezoned in 1984 -ro rn a duplex to a 

low-ri apai1ment zone. ince th n th area has be n extensiv ly redevel ped providing 

additional hou ing opp rlunities for tho e empJoyed in tJl downt wn core and with Vancouver 

Hospital. 

n tru tion of th projects occurr d jn the l ate l 970's and early 1980' and this i refl cted in 

lheir de ign and material of on trncti n. Building c des and on tru ti n pra tj e were 

hanging during this time, ands m projects of this vintage "l ked." 

GROV R, & 0. TD. 2006-109-1 Page 11 
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THE SITE 
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Shape and Size 
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0 CITY OFV A N CO U V ER> 
Ooui qu111lly not au11r11ntocd 

The is irregular with a frontage or north boundary along Ironwork passage of 238.18± feet or 

72.60± metres, an east boundary or frontage along ScantJings of 157.6± feet or 48.04± metres, a 

southeast boundary or frontage al.ong Scantlings of 250.41 ± feet or 76.32± metres and an east 

boundary of 319.37± feet or 97.34± metres. The gross site area is 65,340± square feet or l .50± 

acres, according to registered plan 16003. 
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Topography 

h sit i I.eve! and at grad with the adjac nt road and urroundjng d vel pmenl. 

Soil Conditions 

We have not been provided with as ii survey for the ubject sit and we have not commis ioned 

one. For th obj ctive f thi . report, we have urned that the bearing percolation and oth r 

charn teri tic f the land are adequat o permit developm nt under the pr ent land u • 

control , with ut undue and costly ite preparati n r engine ring. 

W e did n t observ any ontaminant or hazard us mat rial at th pr perty and do not have th 

kn wledge or qualification to detect th ex i tenc of uch material n r in th prop rty. Our 

value e Limate a ume that there ar n contaminant r hazardous materials on in or near th 

pr petty that would au a I in value. We r c mrnend retaining an expert in th e atters if 

d ubt exists regarding th quality f th s ii , or gr u11dwatcr. 

Ace s 

Pedestrian the property along cantlings or Ironwork as age. Primary vehicle entry 

to and egre from Lhe site i vailable via canthng and itka Squ re. 

Th maj r ea t-w t arterial route thr ugh the Fairview area i uLh of th subj ct along W t 

6th Avenue, conn Ung with We t 2nd Av nue to th ea t and We t 4 th Avenue to the west. 

M ajor north- uth arteria l route include Cambi Street t the ea t providing direct a es t 

wntown Vane uver via the ambie Str t Bridge, Oak tr t t the we t and ran ville treet 

farther west, also pr viding ace downtown. 

Street Improvements 

antling and chool Green have dedicated wi ths of 35 feet along th ubject prop rty. Ir nw rk 

Pa age i part of the eawall al ng False reek outh and allows ped strian acce only. 

ELLI & 2006-109- 1 Page 15 
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View east along Ironwork Passage View west along Ironwork Passage 

Utilities 

UtiJity services typical of an urban community are available in the area, including municipal 

water and domestic sewer, storm water drainage, electricity, natural gas, telephone and television 

cable. 
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The subject property is on the south shore of the False Creek basin. The immediate surrounding 

area is predominantly multifamily, low-rise, wood-frame or mid-rise concrete developments with 

some commercial at grade. Commercial developments are concentrated on Granville Island to 

the west and 6th A venue to the south. 6th A venue and up in the Fairview area is primarily 

medium-rise residential, often with commercial use at street level. 

Directly east of the property is Destination Park, separating the Heather and Spruce 

neighbourhoods. South and west of the property are three-storey low-rise apartment buildings. 

East of the property is False Creek Elementary with Spruce Mar1na to the north. 
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Multi family development to the west Spruce Marina to the north 

Destination Park to the east 
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PHOTOGRAPHS 

Western elevation 
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View west 
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LAND USE CONTROLS 

The subject property is zoned FCCDD, False Creek Comprehensive Development District. The 

intent of the zone is to regulate development in a ponion of that part of the Ci Ly of Vancouver for 

which the zoning district is described as "False Creek Comprehensive Development District 

(FCCOD)" adopted in J 974. 

u··-... 

The subject property is within Sub-Area 6, which comprises two major neighbourhoods, on the 

west the Heather Neighbourhood and on the east the Spruce Neighbourhood with Destination 

Park separating the two. 
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The Pha e 1 poLicy alls for resid nlial development at den itie or 45 t 65 unH per acre, which 

r quire a bl nd of apartm nl and t wnhou e d n ilie al ng with related us such a ho l 

and park fa ilitie . The p !icy ca ll for building height f 65 to 120 feet. Bas d n po1icy 

document d wnl aded fr m the ity' website, n significant hange appear to hav o urred 

to these policie . Given th pattern of recent development in Fals r ek, it is Jike1y that the 

City woul.d adopt high r evelopmenl den iti s i it revi ited the land use controls. 

pruce Neighbourhood 

Th pnic Neighbourhood is planned a a mh d life- Lyle r identjal area. Non-re id ntial 

u es in lude a marina, community · aciliti s and m commer ial facilities. Then ighb urhood 

ar a enc mpa 17.72 acre with the d velopm nt area being 9.32 acr . The numb r of 

residential units is not to exc ed 33 unit or an average net den iLy of 36 unit per acr . The 

n t to xceed 60~. 

Significant rea Future Development 

The Canada Line 

Th transportati n c rr id r conn cting downtown V ane uver with Richmond i ne of th 

bu ic l in reat · r V ancouver and horn to ne-lhird f the regi n' j b" and 20 percenl f its 

p pulati n. d ana I ine will in lude 16 st, ti ns, and pr vi i n r r thr e futur 

talions lo ated t erve lhe dense and gr wing neighb urh d al ng the c rrid r. Th 

projected c mpleli n date i lat half of 200 , r ughly f ur year away. 

The prop s d Canad a. Line wi ti pr vide a north-s uth link ne cl I to l1elp enhance th regi nal 

nctw rk, reating a af fa t and r liabl rapid tran it y tem. The lin will connect with the 

exi ting xpo and Millennium rapid tran. it lines, W estC , t xpres and SeaBu at Waterfr nt 

Station. The anad, Lin pr vid fi r a future nnection with a Millennium Line extens i n lo 

Broadway and ambie treet. Th pr ~cct aLo includ s a park-and-ride faci li ty and a bu 

ex hange al the Bridgep rt talion; a c nd u. ex.chang will b pr vided at th Ri hmond 

Terminus tation. 

The anada Line cons i l of a fully grad -separated alignment that wi ll run from d wntown 

Vane uver to Riehm nd entre an I the Vancouver International Airporl. 
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Starting at Waterfront Station, the at1ada Line will run beneath ranville Street, False reel 

and Cambie treet and will remain undergr und until 63rd Avenlle. Between 63rd and 4th 

A venues, the Linc will transition fr m an underground to an elevated gu ideway extending south 

aero s the North Arm of the Fraser Riv r Lo Bridgeport Station. From this stat ion, LWO separat 

lines will provide servi ce along elevated guideways, one to centrul Richmond and one to the 

Airport. 

A park-and-ride facility and a bus exchange will be at lh Bridgeport Station; a econd bus 

exchange will be provided at the Ricl1mond Tenninus Station. The ine wil.l inclucl 17 stati ns: 

f. ur in Ri chmond 4 n Sea Island and 9 in Vancouver. 

Annual boarding (one-way rides) i · projected 10 range fr m 28 to 38 million in 2010 with modest 

annnal gr wth v r lhe following year. of I% lo 1.5%. Thi translates into 20 IO !rips at 75,000 

to 100,000 boardings per day. 

Plans indicate that the Palse reek tation location wi II be near the ambie and 2nd A venue 

interchange, a few minutes w·'llk to the subject property. Moberly Road will become a primary 

ace s point from the ration to th awall area. 
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RICH MON D • A.IRPOP.T • VANCOUVlll. 

33rd Avo 
{Future Slot/on) 

Operations & 
Maintenance 

YVR1 ""-

$7th Ave 
(Futur6 Station) 

TRAN~ k 
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Because of Skytrain, lhc ambie Corridor ·h uld xp r.ien e su taincd long-t rm growth 

up ri r to rea n L gaining rapid tran il ervice. In additi n the futur lympic village will be 

located in Lhe ec nd Avenue/Main Slr t area and will provid Jong-1-rm mark t, aff rda le 

an l ocial h u in as well as a m des c mmercial mponenl. Further d v l pmenl in th 

ulhea t Pal. e reek ar a will urr und ALhlet ' s Village. In summary population and a e 

sh uld increas and the eawall will r main a strong attraction for lei ure traffic, th reby 

po itively influencing futur value . 

OL 1mpi · Village and outheasr False reek Developnie,u Plan 

The following i a descriptive ex erpt from the ity of V ancollver. 

" oulheast FaJ e ·eek i a n w mmunily planned for the la t remaining und veloped 

waterfront in Lhe False Cr ek basjn, adjacent to owntown Vane uver. The objective of rh 

dev lopm nt is to creat a n w ommuniLy based on principle of sustainability. Planning h, 

been und rway for v ral year and ha now reached the f'ficial Devel pm nt Plan tage f 

planning approval pr cess. 

The verall intent i to r ate a diver c .mmunity within a 1 w- to mid-ri e ale of 

development. Appr ximately 2.2 mi lljon squar feet f pace will b developed on the publicly 

owned land . A full slate roads, pedestrian route and public park will be creat d. Th 

overall park pace target i 2 .4 acr with an allowance of up to a l0% redu ti n agr ed co by 

ounciJ resolution. A broad mixtur of uses will be encouraged in th plan with flexible spa e at 

ground floor allowing for chan e in use over lime. ommunity faci litie on th site will include 

an lcmentary school; a community centre and boating entre; Qn inter-spiritual centre: up to fiv 

childcare acilitie ; and, outdoor u lik playfield an amphitheatr and c mmunily gan.1 n 

plot. 

Th character of th propos d dcv I pm nt wi ll build on the llnique indt1strial hi tory of th ite. 

Both open spaces and built f rm will re p nd Lo the legacy f th w rking hi tory of the pin e. 

Th waterfront will remain in i.t diver e almost rough character, with a diversity of dge 

conditions from naturalized areas to w od-pil d Lructur . Building will reflect the simple bold 

forms f und on induSLrial site and will include th us of brick, large window and door openings 

and indu tri J fini h . Thi attitud will extend into dev lopm nl on th privat lands 

surmunding th site, south to econd Av nu , nd ea t to Main Streer." 
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Southeast False Creek Development Area 

Newspaper reports indicate the 2.2 million square feet of space will be 2 million residential and 

200,000 commercial/ other. This represents a significant population increase for the general 

area, which historically has had an industrial, non-residentiaJ character. Soil remediation work 

has begun, and the City has selected a developer for the Athlete's Village project, with 

construction to start within the next 12 months. 

The Southeast False Creek Official Development Plan By-law and two accompanying Council 

Reports (Financial Strategy and Sustainability Targets and Indicators) were approved by 

Vancouver City Counci l at Public Hearing on March I, 2005 and enacted on July 19, 2005. 
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Planned Athlete's Village 

Athletes' -Villa e _ - - - ______ - - ----- - ; -- : l 

Where: Southeast False Creek 

Features: 

• 600,000 square feet 

• 600 units 

1 2,800 athletes, coaches and officials 

• To be converted into mixed-use, model sustainable community following the Games 

Construction: This site is being developed by U1e City of Vancouver. Planning work is underway, and 

construction is expected to begin in late 2006 or early 2007, with completion in 2009. 

Website: vancouver .ca/sefc 

Based on the information available to us, the subject development appears to conform to the land 

use controls. 

Most provincial municipalities have also adopted official community plans, area plans and other 

planning devices that supplement their zoning bylaws. The process for developing an Official 

Community Piao ("OCP") typically involves considerable social, economic and demographic 

research and an exlensive public consultation process. OCPs serve to express municipal 

aspirations for future land uses whhi n its borders, guide capital budgeting and direct the handling 

of rezoning applications. 1n British Columbia, municipalities generally do not rezone properties 

for a use or development scale that is contrary co the OCP; rezooings of this nature first require 

an amendment to the OCP. 

Unlike m ost provincial municipalities, the City of Vancouver does not have an OCP. As a resul t, 

the F.C.C.D.D. zoning by-law is the main document governing the site. MuniciJJa l councils can 

change only some aspects of the land use controls that apply to certain properties. Provincial, 

regjonal and federal controls that also affect development include: 
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• nvironm mal and fisher.ie regulation ; 

• heritag policies; 

• public health, building and fire codes; and, 

• hi0 hway and tran H plans. 

The mandate for thi appraisal did n t require re earch into all of the land u e regulation. th L 

pos ibly apply. urther, exi ting land u controls d not alway bind regulator , wh can 

d velop new poli y and rescind or modify existing land use policies. Municipal planning 

officials and independent planning n ult nts can a i t with specifi questions on land a 

matter . 
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Geography 

MARKET OVERVIEW 
VANCOUVER 

Vancouver is the largest cily in the province of British Columbia and is surrounded by water on 

three sides. Vancouver is bordered on the north by Burrard Inlet, on the west by English Bay, on 

the south by the Fraser River and to the east by the municipality of Burnaby. The city 

encompasses an area of 28,700 acres and is a major Pacific Ocean seaport and an international 

and national d.istribution centre, served by Vancouver International Airport, the Port of 

Vancouver and VIA Rail Canada. 

8u1ra1d l11fel 

Strait of 

Source: Microsoft Streets and Trips 
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Pogulation 

Year Van uver % VR % B % 
hange Change Change 

1991 4 5,646 1,602,5 · 2 3 373 464 
1996 536,511 10.47% 1,906492 18.97% 3,874 276 14.8 ~ 
1 97 545.373 1.65% 1,9 4,523 2.52% 3 948,544 1.92% 
l998 5504 0.93% 1,984,743 1.55% 3,98 ,077 0.87% 
1999 556,86 1.17<½ 2 01 ,201 1.43% 4,011 342 0.71% 
2000 563 114 1.12% 2,041,339 1.40% 4,0 9,198 0.69% 
2001 569,47 1.13% 2,073 662 1.58% 4,07 ,447 0.97% 
2002 572,11 0.46% 2 095,1 1 1.0 % 4 11 ,41 0.91 % 
2003 576,226 0.72% 2, 114,061 0.90% 4 154 S91 0.95% 
2004 579,716 0.61 % 2 131,340 0.82% 4,201 867 1.14% 
2005 58_ ,2 7 0.61 % 2,155,880 1.1 % 4 254,522 1.25% 

ou" e: BC tats 

The population of Van ouver has b n increa ing st adily over the p t ten years with a m dian 

increase of 1.0 % per year. A total increase f 8. 7% has occurred inc 19 6, compar d L a 

L .08~ increase ~ r th Gr at r Vane uver Regional i trict ( VR nd . 1 % focrea e for 

British Columbia. Th con trajnt on p pulation growth ~ l' Vancouv r is a h rtag of 

incremental d veloprnent. right f r the ity i almost fully bu ilt ut. utT nt city pJanners 

envi ion ace mmodating through higher d nsjti s on red velopments in nd near th downt wn. 

The GYRO population is growing more rapidly than rhat of Briti h olombi : h w ver 

Vancouver' growth i l w r th n Briti h olumbia .indicating it is the citie outside of 

Vancouver that are the main contribut . r to he GRVD' growth. This is due to the greater 

availability of dev lopable land and increased d nsity opp rtuniti in Lhe uburbs. 

yment: RaLe 

Unempl ym nt 
Year ate 
1996 7.90% 
1997 .30% 
1998 .00% 
1999 7.70% 
2000 5. 0% 
2001 6.60% 
2002 7.70% 
2003 7.30% 
2004 6.70% 
2005 5.7 % 

Mar-06 4.8% 
Average 7.17% 

% hange 

5.06% 
-3.6 1% 
-3 .75% 
-24.68% 
13.79% 
16.67% 
-5.19% 
-8.22 ¾? 

-14.93% 
- 15.7 % 

Sou.rce: tctlisri s anada Labour For e Stirvey (Annual Avera.ges) 
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The unemployment rate for Vancouver as at March 2006 was at 4.8%, the lowest rate in the past 

l 0 years. Statistics Canada reports that British Columbia has seen the fastest job-growth rate of 

all provinces in the past year with the largest job gains occurring in retail and wholesale trade 

due in part to the rising incomes and population growth in B.C. TD Bank forecasts thjs rate to 

continue to decrease for British Columbia leading up to the 2010 Olympics. 
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Historic 5-Year Mortgage Lending Rate 
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Source: Bank of Canada 

I-+- Interest I 

A lower interest rate allows buyers to spend more on their home as the interest component of 

their mortgage payment is less; when interest rates increase, buyers will have less to spend on 

their homes as the payment will rise due to higher interest expense. Due to the effect on 

affordability, as interest rates rise, sale volumes decline relative to supply, placing downward 

pressure on home prices will decrease; as rates faJl, prices usually increase. The 5-year mortgage 

interest rate as at April 2006 was 6.75% below the average over the past 25 years of 10.29%. 

Mortgage rates had risen, by as much as l % since summer of 2005 
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House Price Index 

Apartment House Price Index 
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The Greater Vancouver Real Estate Board produces a House Price Index (HPI) each month for 

detached homes, attached homes and apartments. The Board derives the HPI by dividing the 

median price of homes for the month by the median price of homes in June 1991 , when the index 

began, and then multiplying by I 00. The HPI relates to the change in price relative to June 1991 . 

The HPI in January 2006 for Vancouver was approaching 200, signifying that prices have nearly 

doubled since 1991. 
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Demand and Supply 
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The chart above illustrates the supply and demand for condominiums and townhomes in 

Vancouver. Units-under-constrnction have been rising since the ma.rket nadir in 2000; the 

inventory of complete and unoccupied units has been faUing since 2000 indicating a strong 

demand for condominiums. The fact tJ1at the inventory has been decreasing as the supply 

increases is one indicator that demand is outpacing supply. This condition creates upward 

pressUJe on price levels. 

Vancouver apartment and townhouse starts have begun declining. From 2004 to 2005, starts fell 

from 4,329 to 3,308, or a decrease of 23.6%. Canada Mortgage and Housing senior market 

analyst Cameron Muir states, "Ongoing supply-side constraints will moderate homebuilding 

activity over the next two years. Competition for skilled labour and rapidly rising construction 

costs will continue to be significant impediments for homebuilding." 
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The Vancouver regjon has been showing a pattern similar to the City of Vancouver with the 

main difference being that housing starts and completions are still rising in the Vancouver CMA 

where j n Vancouver they have begun declining. This is due in part to the decreasing supply of 

land and increasing land vaJues in the City of Vancouver. Because of the higher land values, 

many families are moving to more affordable housing in Vancouver's suburbs, leading to an 

overnll increase in lhe region's starts, completions and absorptions. 

The sales-to-new listings ratio is another indicator of the relative balance between demand and 

supply in the existing home market. Tn markets where sales are high relative to new listings, 

potential buyers have less choice and typically have less bargaining power. Canada Mortgage 

and Housing has stated that a sales-to-new listings ratio above 50% is associated with rising 

prices, a "sellers' market." As at February 2006, the Real Estate Board of Greater Vancouver 

reported the percentage of sales to listings at 69% for apartments on Vancouver's wcstside. 
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Another measure of the strength of Vancouver's housing market is the number of sales 

transactions occurring. The greater Vancouver Real Estate Board publishes monthly statistics on 

the number of sales for detached, attached and apartment un its. Results are as follows for the 

number of attached and apartment sales in Vancouver's westsicie between J 998 and 2005: 

Attached and Apartment Sales 
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Source: Greater Vancouver Real Estate Board 
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The number of attached and apartment sales transactions began increasing steadily in 2000. By 

2003, the number of sales in Vancouver's westside had more than doubled to 6,891 sales 
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compared to only 2,794 .in 2000. As at December 2005, the Great r Vancouv r Real Estate 

Board had recorded 6,693 sales for the year. 
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