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File No.: 04-1000-20-2024-474 
 
 
November 5, 2024 
 
 

 
Dear  
 
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 26, 2024 under the Freedom of Information and 
Protection of Privacy Act for: 
 

Record of appraisal of 188 East Woodstock Avenue formerly 5679 Main Street 
(189-193 East 41st Avenue and 5679-5695 Main Street). Date range: January 1, 2023 
to July 17, 2024. 

 
All responsive records are attached. Some information in the records has been severed 
(blacked out) under s.17(1), s.21(1), and s.22(3)(d) of the Act. You can read or download these 
sections here: http://www.bclaws.ca/EPLibraries/bclaws_new/document/ID/freeside/96165_00.     
 
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 
(2024-474); 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, 
 
[Signed by Cobi Falconer] 

 
Cobi Falconer, MAS, MLIS, CIPP/C 
Director, Access to Information & Privacy 
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If you have any questions, please email us at foi@vancouver.ca and we will respond to you as 
soon as possible. You may also contact 3-1-1 (604-873-7000) if you require accommodation or 
do not have access to email.  
 
Encl. (Response package) 
 
:pm 
 
 



AVISON 
YOUNG 

Appraisal Report 
MIXED-USE RETAIL/RESIDENTIAL RENTAL DEVELOPMENT 

188 EAST WOODSTOCK AVENUE, VANCOUVER, BRITISH COLUMBIA 

Effective Date of Valuation: November 6, 2023 

Prepared for: 

CITY Of 
VANCOUVER 

Prepared by: 

Avison Young Valuation & Advisory Services, LP 
#2900 - 1055 West Georgia Street, 

Box 11109, Royal Centre, Vancouver, BC V6E 3P3 
T 604 687 7331 F 604 687 0031 

www.avisonyoung.com 

City of Vancouver - FOi 2024-474 - Page 1 of 264 



 
November 17, 2023 

City of Vancouver 
453 West 12 Avenue 
Vancouver, BC V5Y 1V4 
 
Attention: Mr. Gordon MacKay 

Re: Valuation of 188 East Woodstock Avenue, Vancouver BC 

At your request, we have provided an appraisal of the referenced property with the objective of estimating 
the current market value of the leased fee interest, assuming 100% rented as described herein, as of 
November 6, 2023. It is our understanding this report is being prepared for decision making/internal 
purposes and first mortgage financing. The report has been prepared to meet the Canadian Uniform 
Standards of Professional Appraisal Practice (Standards).  

The subject development, known as “M41N” is comprised of a 7-storey wood-frame building containing a 
total of 47 residential rental suites, situated above a ±6,939 sf commercial podium.  

Based upon our investigation of the real estate market and after considering all of the pertinent facts as 
set forth in the body of this appraisal report, it is our opinion that as of November 6, 2023, the subject 
property has a market value of: 

 
 

As of the effective date of valuation, the subject property is approximately 95% complete and is expected to 
receive the occupancy permit in December 2023. The values concluded herein assume 100% completion and 
rented as described herein, based on our extraordinary assumptions & limiting conditions and assuming an 
exposure time of 12-to 18-months. The values presume, as of the date of the report, the subject has attained 
that optimum occupancy level which an income producing real estate investment is expected to achieve 
under competent management and exposure to the market for a reasonable period of time and at terms 
considered comparable to competitive properties in the marketplace.  

Given that the fully improved subject development has yet to be completed as of the date of appraisal this 
appraisal is considered hypothetical. It should be noted that any significant deviation from the building plans 
and information provided by our Client would invalidate the value conclusions reached in this report. The 
appraisal does not address unforeseeable events that could alter the proposed property improvements 
and/or the market conditions reflected in the analyses. 

Address 188 East Woodstock Avenue, Vancouver, British Columbia

Legal Description
Lot 1 Block L District Lots 639 and 640 Group 1 New Westminster District Plan 
EPP86476

Effective Date of Valuation October 6, 2023
Parcel Identifiers (PIDs) 030-675-707
Final Estimate of Value As-If Complete $38,800,000

PROPERTY IDENTIFICATION & FINAL ESTIMATE OF VALUE

#2900 -1055 West Georgia Street, 
Box 11109, Royal Centre, 
Vancouver, BC, V6E 3P3 
Canada 

T 604.687.7331 
F 604.687.0331 

avisonyoung.com 
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Respectfully submitted, 
Avison Young Valuation & Advisory Services, LP 

Steven Caldecott, B.Comm, AACI, P.App. 
Senior Vice President, British Columbia, 
Valuation and Advisory Services  

steven.caldecott@avisonyoung.com 
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Property Type 

Municipal Address 

Owner of Record 

PIO 

Purpose 

Intended Use 

Intended User 

Property Rights Appraised 

Date of Inspection 

Date of Valuation 

Gross Site Area 

Zoning 

Vancouver Plan 

Highest and Best Use As 
Vacant 

Highest and Best Use As-If 
Improved 

Estimated Exposure 
Marketing Time 

Valuation Conclusions 

Stabilized Net Income 

Income Approach 

Mixed-use Retail/Residential Rental Development 

188 East Woodstock Avenue, Vancouver, British Columbia 

188 East Woodstock Holdings Inc. 

030-675-707 

Estimate of the current market va lue 

Decision making/internal purposes and first mortgage financing 

City of Vancouver 

Leased Fee Interest 

November 6, 2023 

November 6, 2023 

±10,282 sf 

CD-1 (723) 

Vil lage 

Medium density mixed use redevelopment in accordance with the current 
architectural plans and municipal planning guidelines 

Considering our terms of reference are to assume that the subject development is 
100% complete as described herein, the highest and best use as if improved, wou ld 
be the continuation of its proposed use as a mixed-use retail/residentia l rental 
build ing, in accordance with the municipal and housing agreement rental 
requi rements for the remainder of its economic life. 

12 to 18 months 

$1,660,445 

Direct Comparison Approach 
Cost Approach 

$38,800,000 

$38,900,000 

not developed 
$38,800,000 Final Estimate of Value 

As of the effective date of valuation, the subject property is approximately 95% complete and is expected to 
receive the occupancy permit in December 2023. The values concluded herein assume 100% completion and 
rented as described herein, based on our extraordinary assumptions & limiting conditions and assuming an 
exposure time of 12-to 18-months. The values presume, as of the date of the report, the subject has attained 
that optimum occupancy level which an income producing real estate investment is expected to achieve 
under competent management and exposure to the market for a reasonable period of time and at terms 
considered comparable to competitive properties in the marketplace. 
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VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 6

Given that the fully improved subject development has yet to be completed as of the date of appraisal this 
appraisal is considered hypothetical. It should be noted that any significant deviation from the building plans 
and information provided by our Client would invalidate the value conclusions reached in this report. The 
appraisal does not address unforeseeable events that could alter the proposed property improvements 
and/or the market conditions reflected in the analyses.
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Introduction 

Avison Young has been reta ined by City of Vancouver (our client) to prepare an appraisal estimating current 
market va lue for the leased fee interest in the subject property, assuming the development is 100% 
complete and stabilized at the prescribed rents, as of the effective date. The property was appraised free 
and clear of encumbrances except as contained with in th is report. 

As of the effective date of valuation, the subject property is approximately 95% complete and is expected 
to receive the occupancy permit in December 2023. Given that construction of the development has not 
yet completed as of the effective date of valuation, our client has requested a "hypothetical" appraisal. 
Values contained in this appraisa l are based on market conditions as at the time of th is report. This 
appraisal does not provide a prediction of future values. In the event of market instability and/or 
disruption, values may change rapidly, and such potentia l future events have not been considered in this 
report. As th is appraisal does not and cannot consider any changes to the property appraised or market 
condit ions after the effective date, readers are cautioned in relying on the appraisal after the effective date 
noted herein. 

Client Identification 

City of Vancouver 

Intended Use & Intended Users 

This appraisal has been commissioned by our cl ient for decision making/internal and first mortgage 
financing purposes only. 

Effective Date of the Appraisal 

November 6, 2023 

Inspection Date 

November 6, 2023 

Scope of the Valuation 

This appraisal encompasses the research and analysis necessary to provide an estimate of current market 
value for the fee simple interest of the subject property, in accordance with the Canadian Uniform 
Standards of Professional Appraisal Practice ("CUSPAP") adopted January 1st, 2022. In this respect, the 
following sources have been relied upon: 
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VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 8

The gross site area of the subject property is based on information obtained from BC Assessment 
records and cross-reference with the architectural plans.

The gross rentable areas of the ground floor commercial units are based on information contained in 
the lease documents.

The layout, design and areas for the development are based on the architectural plans prepared by 
MGBA Architecture dated July 24, 2019. We assume the information provided is accurate and has been 
relied upon in the preparation of this report.  

We have also undertaken the following work when undertaking this report:

Steven Caldecott completed an inspection of the subject property on November 6, 2023 (Date of 
Inspection). The photographs reflect the condition of the premises as of the Date of Inspection. 
Inaccessible areas were not inspected; therefore, we recommend that a professional building 
inspector be retained if a more detailed and technical inspection of the building is required.

Reviewed title documentation for the subject property obtained from myLTSA. Since the appraiser of 
this report does not have the legal training to interpret these documents with certainty, legal counsel 
should be solicited for a full explanation of these encumbrances. Unless specifically noted within this 
report, these instruments are assumed to have no significant effect on the marketability or market 
value of the subject property. Should they have any significant effect on value, such an influence has 
not been measured within this appraisal. A copy of the subject property title and charge 
documentation have been inserted in the appendix to this report if further information is required.

Provincial and municipal information, including tax, assessment, servicing and land use information, 
were obtained by public records and verified where appropriate and possible.

Research into a variety of factors (physical, legal, social, political, economic etc.) that could affect the 
estimates of value was completed for this report. 

Other property data (i.e. land use control, building age, servicing, topography, etc.) have been compiled
from public records from the City of Vancouver and via Vancouver’s GIS Mapping System (VanMap). 

Considered market data from the following sources:

o Multiple Listing Service of the Greater Vancouver Real Estate Board (via Paragon).
o Altus, NHS Live, Commercial Edge, and other third-party data sources.
o BC Assessment Authority (via Landcor).
o File data maintained by Avison Young.
o Realtors, developers, and other persons knowledgeable of the local marketplace.
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VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 9

Determined Highest and Best Use of the subject property from analysis of the existing site data, zoning, 
building description, land use trends and income generating potential.

We have undertaken comparable research and verified that information where possible, with 
inspection of these comparables not undertaken unless otherwise noted. Comparable market 
information was obtained from Avison Young’s internal database and local real estate professionals 
knowledgeable in the Metro Vancouver industrial real estate market. It was confirmed, when 
appropriate, with public information or the parties involved when there was reason to doubt its 
accuracy. The appraisers assume no responsibility for unforeseeable events that alter market 
conditions after the effective date of this report.

Where noted, documents relied upon in this report and described in this analysis have been included 
in the appendix and/or are available upon request.

The relevant approaches to this assignment include the Income Approach and Direct Comparison 
Approach. The applicability of other approaches is discussed further in the Valuation Methodology 
section of this report. 

Information provided by our client is deemed to be correct and assumed to be correct. Information 
provided that is negligent or subject to fraud invalidates the findings in this report, which are therefore 
considered to be void. The appraiser does not certify, in any manner whatsoever, the veracity of the 
documentation supplied by the client. Any party relying upon this report must therefore confirm to 
their satisfaction the accuracy of the supplied data as discussed herein.

The mandate for the appraisal did not require a report prepared to the standard appropriate for court 
purposes or for arbitration, so we did not fully document or confirm by reference to primary sources 
of all information herein.

We did not complete technical investigations such as: detailed inspections; an environmental review 
of the property; a site survey; investigations into the bearing qualities of the soils; or audits of financial 
and legal arrangements.

Further assumptions and limiting conditions that may also limit the scope of this report are provided 
at the end of this report.

Extraordinary Assumptions Based on a Hypothetical Condition
Hypothetical Conditions are defined by CUSPAP as “a specific type of an Extraordinary Assumption that 
presumes, as fact, simulated but untrue information about physical, legal or economic characteristics of 
the subject property or external conditions, and are imposed for purposes of reasonable analysis.” As part 
of this analysis we have invoked the following Hypothetical Conditions:

That construction of the proposed development is 100% complete and achieving stabilized rents as 
discussed within the Income Approach section of this report.
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VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 10

Extraordinary Assumptions
While investors are generally aware of replacement cost, they place little reliance on the fully 
developed Cost Approach when determining a value for acquisition purposes. Therefore the Cost 
Approach was not developed in this report.

It is an extraordinary assumption that the subject development is achieving stabilized rents as of the 
effective date of valuation and as described herein.

A legal opinion regarding title and charge information was not provided or commissioned in 
conjunction with this assignment and therefore if there is any concern on the part of the reader with 
respect to the status of title, we recommend a legal opinion be obtained. 

The layout and areas for the residential component are based on the architectural plans prepared by 
MGBA Architecture dated July 24, 2019. We assume this information is accurate and it has been relied 
upon herein. It should be specifically noted that any significant deviation from the building plans 
and information provided by our Client would invalidate the value conclusions reached in this 
report.

It is assumed the subject improvements will be constructed in a timely and professional manner and 
in accordance with the plans provided. Should this not prove the case, or the plans be amended, our 
estimate of value will be subject to change.

Estimated values upon completion are approximate only and final value estimates may change. The 
value estimates reported herein can only be accurately confirmed when construction is complete.

The appraisal does not address unforeseeable events that could alter the proposed development, 
and/or the market conditions reflected in the analysis.  

Property Rights Appraised
The property rights appraised in this report are those of the Leased Fee Interest, except for normal public 
limitations. The leased fee interest is defined in The Appraisal of Real Estate, Third Canadian Edition as:

"An ownership interest held by a landlord with the rights of use and occupancy conveyed by the 
lease to others. The rights of the lessor (the leased fee owner) and the leased fee are specified by 
contract terms contained within the lease." 
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VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 11

Definition of Market Value
According to the January 1, 2022 version of the Canadian Uniform Standards of Professional Appraisal 
Practice (CUSPAP), market value is defined as:

“The most probable price, as of a specified date, in cash, or in terms equivalent to cash, or in other precisely 
revealed terms, for which the specified property rights should sell after reasonable exposure in a competitive 
market under all conditions requisite to a fair sale, with the buyer and the seller each acting prudently, 
knowledgeably, and for self-interest, and assuming that neither is under undue duress.”

Exposure Time
An estimate of market value is related to the concept of reasonable exposure time. Exposure time is the 
property's estimated marketing time prior to a hypothetical sale at market value on the effective date of 
the appraisal. It is a retrospective function of asking price, property type, and past market conditions and 
encompasses not only adequate, sufficient and reasonable time but also adequate, sufficient and 
reasonable effort. Reasonable exposure time is a necessary element of a market value definition but is not 
a prediction of a specific date of sale.

In appraisal theory and practice, there is a distinction relating to the perspective between exposure time 
and marketing time. Exposure time is presumed to precede the effective date of appraisal whereas 
marketing time is presumed to succeed the effective date. Marketing time is a prospective function of 
asking price, property type, and anticipated market conditions. The exposure period assumes the 
following:

The property was extensively marketed. Potential purchasers could inspect the property at will.
The owner provided interested agents with any and all relevant property information.
Negotiations of any offers to purchase were performed in a timely manner.
The property was maintained at a physical status equivalent to its present condition.
Market level financing was readily available.
The seller was not under duress. 

Exposure Time Conclusion
Based on the analysis and conclusions in this report, we consider an exposure time of 12 to 18 months 
reasonable, defensible and appropriate.
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VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 12

Value Upon Completion of Construction
This value presumes that the subject’s ongoing or proposed construction, conversion or rehabilitation will 
be completed to the standard described within this report and also within the time frame indicated. 
Completion of construction is assumed to be when all construction and development costs have been 
expended and the building made ready for occupancy, either for lease or sale. Implicit in this definition is 
that the value reported is one based on present market conditions pertaining and perceived by market 
participants as of the date of the report and is not based on hypothetical and/or insubstantial future 
movements in the market.

The valuations herein assume that the proposed development has been 100% completed and 
rented as described herein, as of November 6, 2023.

Statement of Competency
Steven Caldecott, B.Comm, AACI, P.App, the appraiser responsible for this valuation, has considerable 
experience in the valuation of similar properties in the subject area and region generally. In this regard, we
have the knowledge and experience to complete this appraisal assignment.
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Site Description 

Municipal Address 

Location 

Land Area 

Lot Dimensions 

Shape 

Topography 

Services 

Soil Conditions 

188 East Woodstock Avenue, Vancouver, British Columbia 

On the southwestern corner of East Woodstock Avenue and Main Street 

±10,282 sf 

±97 ft (29.508 m) fronting East Woodstock Avenue (northern lot line) 
±106 ft (32.248 m) fronting Main Street (eastern lot line) 
±97 ft (29.53 m) fronting East 41 Avenue (southern lot line) 
±106 ft (32.299 m) along the western lot line 

Generally rectangular (refer to VanMap Viewer image below) 
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The topography of the site is generally level and at grade with East Woodstock 
Avenue, Main Street, East 41 Avenue and the surrounding area without any major 
changes in elevation from one point to the next. 

All municipal services are available to the subject site 

We have not undertaken a detailed soil analysis, and as we are not qualified to 
comment on soil conditions, we have assumed that there are not contaminants 
affecting the site. The sub-soil is assumed to be similar to other lands in the area and 
suitable in drainage qualities and load bearing capacity to support the development. 
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Property Data 

Street Improvements & East Woodstock Avenue is an asphalt paved local road that extends east/west past 
Access the northern property line with one lane of traffic in either direction. The road is 

improved with concrete curbs, sidewalks, street parking, overhead wiring and street 
lighting. 

Main Street is an asphalt paved arterial road that extends north/south past the 
eastern property line with two lanes of traffic in either direction and left turning lanes 
at the intersection with East 41 Avenue. The road is improved with concrete curbs, 
sidewalks, street parking and street lighting. 

East 41 Avenue is an asphalt paved arterial road that extends east/west past the 
southern property line with three lanes of traffic in either direction, including a bus 
lane and left turning lanes at the intersection with Main Street. The road is improved 
with concrete curbs, sidewalks, street lighting, and soft landscaping. 

Access to the underground parking is provided via a rear asphalt paved lane that 
extends from East 41 Avenue to East Woodstock Avenue. 

STREET PHOTOGRAPHS 

Views looking east and west on Woodstock Avenue 
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Views looking north and south on Main Street

Views looking east and west on East 41 Avenue

Views looking north and south down the rear lane
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Property Data 

Property Assessments & Title Information 

Assessment & Taxes 

Legal Description 

PIO 

Title Information 

Legal Notations 

2023 Property Assessments 
Land: $6,949,000 
Improvements: $5,323,000 
Total: $12,272,000 

2023 Property Taxes 
$50,343.90 

Lot 1 Block L District Lots 639 and 640 Group 1 New Westminster District Plan EPP 
86476 

030-675-707 

Perusal of the Title Certification of the subject ind icates the following legal 
notations and charges registered on title: 

• Housing Agreement, Vancouver Charter, S. 565.2, See CA7258323. 

• Personal Property Security Act Notice see CA9719597 expires 2027/02/01. 

• Notice of Interest, Builders Lien Act (5.3(2)), see CB720372 filed 2023-06-29. 

Notable Charges, Liens and • Easement and Indemnity Agreement (305021 M) registered in favour of the City 
Interests of Vancouver in January 1960. 

• Covenants (CA7258320, CA7258327 and CA7258330) and Statutory Right of 
Way (CA7258324) registered in favou r of the City of Vancouver in December 
2018. 

• Covenant (CA7630391) registered in favour of British Columbia Housing 
Management Commission in Ju ly 2019. 

• Statutory Right of Way (CA8506315) registered in favour of Telus 
Communications Inc. in October 2020. 

• Mortgage (CA9236391) and Assignment of Rents (CA9236392) registered in 
favour of Prospera Credit Union in July 2021. 

• Mortgage (CA9142211) and Assignment of Rents (CA9242212) registered in 
favor of Bancorp Growth Mortgage Fund II Ltd., Bancorp Financial Services Inc. 
and Bancorp Balanced Mortgage Fund II Ltd. In Ju ly 2021. 

• Claim of Bu ilders Lien (CB978722) registered in favour of Mallen Gowing 
Berzins Architecture Incorporated in October 2023. 

Covenant (CA7630391 ). The Owner, for itself and its successors and assigns, 
covenants and agrees with BCHMC, as a covenant running with the Lands, that 
the Owner will not: 

a) Sell or otherwise dispose of any Dwelling Unit in the Development to 
be constructed on the Lands for a period of 1 O years from the date that 
the first Dwelling Unit in the Development constructed on the Lands is 
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Property Data 

Comments 

Sales History 

first occupied, except together with all Dwelling Units in the 
Development constructed on the Lands; 

b) During the 10-year period set out in paragraph 2(a), use the Dwelling 
Units and Common Property in the Development constructed on the 
Lands, or allow them to be used, except for Rental Purposes. 

Further details on the Housing Covenant are provided within the appendix. 

An opinion on the state of the t itles or any of the encumbrances was not obtained 
and we have no qual ifications in this legal area. If there is any concern on the part 
of the reader with respect to the existing notations and charges, we recommend 
the reader of this report obtain legal counsel. 

Under the scope of this appra isal, it is assumed that the registered notation and 
charges do not adversely affect the current use of the subject property unless as 
otherwise described herein. A copy of the Certificate of Tit le is included in the 
appendix. 

Accord ing to BC Assessment records the subject property has been under long 
term ownership and has not transacted within the 5 year period preceding the 
effective date of va luation. 

Accord ing to the draft Purchase Contract provided by our client, the subject 
property is in the process of being acquired for a Purchase Price of $38,500,000. 
A copy of the draft Purchase Contract is included in the addenda. 

¢~11}~ ~ VAN230467 188 East Woodstock Avenue, Vancouver, Britis~~'b~n~b'tver _ FOi 2024-474 _ Page 17 of 264 17 



Zoning 

Under the City of Vancouver's Zoning and Development Bylaw No. 12363, the subject property is current ly 
zoned CD-1 (723). The zoning map taken from the City of Vancouver mapping system is illustrated below. 

ZONING MAP 

RT-'2 

C0:1 (7 ) 

Rl-1 Rl -1 

c-2 

CO-1(740) 

RT-2 

Subject to Counci l approval of the form of development, to all conditions, guidelines and policies adopted 
by Council, and to the conditions set out in this By-law or in a development permit, the only uses permitted 
within CD-1 (723), and the only uses for which the Director of Planning or Development Permit Board will 
issue development permits are: 
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VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 19

(a) Cultural and Recreational Uses, limited to Arcade, Artist Studio, Arts and Culture Indoor Event, 
Billiard Hall, Bowling Alley, Club, Community Centre or Neighbourhood House, Fitness Centre, Hall, 
Library, Museum or Archives, Park or Playground, and Theatre;

(b) Dwelling Uses, limited to Dwelling Units in conjunction with any of the uses listed in this By-law, and 
Multiple Dwelling;

(c) Institutional uses, limited to Child Day Care Facility and Church;
(d) Manufacturing Uses, limited to Jewellery Manufacturing, and Printing and Publishing;
(e) Office Uses;
(f) Retail Uses, limited to Farmers’ Market, Furniture or Appliance Store, Grocery or Drug Store, Liquor 

Store, Public Bike Share, Retail Store, Secondhand Store, and Small-scale Pharmacy;
(g) Service Uses, limited to Animal Clinic, Auction Hall, Barber Shop or Beauty Salon, Beauty and 

Wellness Centre, Catering Establishment, Laundromat or Dry Cleaning Establishment, 
Neighbourhood Public House, Photofinishing or Photography Laboratory, Photofinishing or 
Photography Studio, Print Shop, Repair Shop, Restaurant – Class 1, Restaurant – Class 2, School –
Arts or Self Improvement, School – Business, and School -Vocational or Trade;

(h) Utility and Communications Uses, limited to Public Utility and Radiocommunication Station; and
(i) Accessory uses customarily ancillary to the uses permitted in this section.

Conditions of Use
All commercial uses permitted in this By-law shall be carried on wholly within a completely enclosed 
building except for the following: 

(a) Farmers’ Market;
(b) Neighbourhood Public House;
(c) Public Bike Share;
(d) Restaurant; and
(e) display of flowers, plants, fruits and vegetables in conjunction with a permitted use.

The design and layout of at least 35% of the dwelling units must:
(a) be suitable for family housing;
(b) include two or more bedrooms; and
(c) comply with Council’s “High-Density Housing for Families with Children Guidelines”.

Floor area and density
Computation of floor space ratio must assume that the site area is 1,083.4 m2, being the site area 
at the time of the application for the rezoning evidenced by this By-law, and before any dedications. 
The floor space ratio for all uses must not exceed 3.50, except that the floor space ratio for non-
residential uses must be at least 0.65. 
Computation of floor area must include all floors, including earthen floor, above and below ground 
level, having a minimum ceiling height of 1.2 m, measured to the extreme outer limits of the 
building. 
Computation of floor area must exclude:
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(a) open residential balconies or sundecks and any other appurtenances which, in the 
opinion of the Director of Planning, are similar to the foregoing, except that:

(i) the total area of all such exclusions must not exceed 12% of the residential floor 
area, and

(ii) the balconies must not be enclosed for the life of the building;
(b) patios and roof gardens, if the Director of Planning first approves the design of sunroofs 

and walls;
(c) where floors are used for off-street parking and loading, the taking on or discharging of 

passengers, bicycle storage, heating and mechanical equipment or uses, which in the 
opinion of the Director of Planning are similar to the foregoing, those floors or portions 
thereof so used that are at or below base surface, except that the maximum exclusion 
for a parking space must not exceed 7.3 m in length;

(d) all residential storage area above or below base surface, except that if the residential 
storage area above base surface exceeds 3.7 m2 per dwelling unit, there will be no 
exclusion for any of the residential storage area above base surface for that unit.

Computation of floor area may exclude amenity areas, except that the total exclusion for amenity 
areas must not exceed 10% of permitted floor area.
The use of floor area excluded under sections 4.4 and 4.5 must not include any use other than that 
which justified the exclusion.

Building height
Building height, measured from base surface, must not exceed 23.0 m.

A copy of the CD-1 (723) zoning bylaw is included in the appendix and fully delineates the permitted uses 
and regulations in effect.

The Vancouver Plan
The Vancouver Plan 2050 (‘Vancouver Plan’ or ‘The Plan’) is a visionary plan to guide and shape the growth 
trajectory of the City to the year 2050 and beyond. It will serve as an overarching strategy complementing 
individual community-based plans as well as other municipal priorities as they relate to land use by 
directing the location, type, and intensity of different uses to achieve certain broad objectives, which the 
Plan summarizes into “Three Big Ideas”:

1. Equitable housing and complete neighbourhoods
2. An economy that works for all
3. Climate protection and restored ecosystems
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Land Use and Planning 

The Vancouver Plan process began in the Fall of 2019 and was approved by City Council on July 22, 2022. 
As evident in the map below, the subject property is designated as Village. Below is a land use map, with 
the subject property's location marked. 
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Villages "are oriented around a smaller collection of commercial and community uses that provide local jobs, 
daily needs, and community place-making and social connection. Adjacent residential areas are primarily low­

rise and predominately groundoriented housing. New housing choice, in the form of multiplexes, townhouses, 
and low-rise apartments, will bring more people of different ages, incomes, and backgrounds into the community 
and will help to support local shops and services. Existing conditions unique to each area, like amenity provision, 

variety of shops and services, existing built form, and ecological conditions, will help shape the overall character 
of these neighbourhoods.". 

According to neighbourhood design guidelines outlined in the Plan, Villages are expected to present the 
following characteristics: 
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Land Use and Planning 

DIMENSION RAPID TRANSIT AREA CHARACTERISTICS 

Housing 

Jobs 

Built Form 

Amenities 

• Create new housing opport unit ies for low and moderate income households with an 
emphasis on purpose-built rental and social housing located off busy main streets yet near 
t ransit, green spaces, schools, and other amenit ies and services. 

• Enable ground-oriented Missing Middle housing opt ions such as mult iplexes and 
townhouses. 

• Neighbourhood-serving employment: retail-commercial 
• Cafe, convenience food and reta il 
• Small grocery 

• Allow a variety of mixed-use low-rise buildings and detached and lowrise housing, 
particularly multiplexes and townhouses, between 3-6 storeys 

• Ch ildcare 
• Public park and playground within 400m 
• Zero-waste community hub 
• Food infrastructure 

• Frequent t ransit 
Transportation • Major, city or neighbourhood greenways 

• Enhanced wa lking and biking routes 

Metro Vancouver Regional Growth Strategy 

The Regional Growth Strategy (RGS) is a region wide land use plan prepared by Metro Vancouver and 

adopted by 21 municipal it ies in the region. The subject property is designated 'General Urban' and is 
located in the Urban Containment Boundary. According to the RGS, General Urban areas are intended for 
" ... residential neighbourhoods and centres, and are supported by shopping, services, institutions, recreational 

facilities and parks." 

Summary & Conclusion 

The proposed use of the subject development is assumed to be in compliance with its zoning bylaws, land 
use guidelines, housing agreement and building use covenant. 
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The layout, design and areas for the development are based on the architectural plans prepared by MGBA 
Architecture dated July 24, 2019. We assume the information provided is accurate and has been relied 
upon in the preparation of this report. A copy of the architectural plans has been retained in our working 
fi le and can be made available upon request. 

As of the effective date of valuation, the subject property is approximately 95% complete and is expected 
to receive the occupancy permit in December 2023. As per our terms of reference, we were instructed to 
assume the development is 100% complete and ready for occupancy as of the Effective Date of Va luation. 

General Overall Description 

The subject development, known as "M41 N" is comprised of a 7-storey wood-frame build ing containing a 
total of 47 residential rental suites, situated above a ±6,939 sf commercia l podium and serviced by two 
levels of parking. The ground level also includes a commercial loading bay, a services room, a commercial 
garbage room, and a residential garbage room. The parking levels also include storage and bicycle storage 
rooms. A summary is provided below: 

Subject Development Details 

Gross Site Area: 10,282 sf # of Storeys: 6 

Gross Building Area: 42,194 sf # of Residential Units: 47 
Residential Rentable Area: 28,282 sf # of Parking Stalls: 48 
Commercial Rentable Area: 6,939 sf # of Bicycle Racks: 49 

Total Rentable Area: 35,221 sf # of Storage Units: 47 

Efficiency Rate: 83.47% 

Density: 3.50 FSR 

EXTERIOR PHOTOGRAPHS 
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Exterior views of the subject 
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Residential Component
The main pedestrian access to the building is located on the northern side of the building from East 
Woodstock Avenue, featuring an entrance lobby, parcel delivery area and an elevator. Two internal 
stairwells also provide access between floors. A unit summary is provided below followed by a detailed 
individual unit breakdown. We note the following:

Unit 101 is the only residential unit on the ground floor, and is also unique in that it is a 2-bedroom 
2-bathroom loft unit.
Each unit is provided with a patio/balcony. 
With the exception of the 7th floor, units on the western side of the building have generally larger 
patio/balconies compared to the units on the eastern side of the building. 
Levels 3 & 4 feature the same layout and Levels 5 & 6 feature the same layout. 
Each of the studio and 1-bedroom units have 1 bathroom
There are 13 2-bedroom units that have 1 bathroom (Unit Types E1, E5, W7, & W8)
Unit 702 was originally dedicated as an amenity room; however, it has all the furnishings and 
appliances of a Studio unit. 
The layout of the 7th floor is unique to the rest of the building and each unit, with the exception of 
Unit 705, has a large patio/balcony. 

  

Min Max Average
Studio 9 19% 460 565 522

1 Bed 1 Bath 18 38% 461 564 513
2 Bed 1 Bath 13 28% 585 729 661
2 Bed 2 Bath 6 13% 824 839 829

2 Bed 2 Bath Loft 1 2% 0 787 787
47 602

Unit Mix Summary by Type
Unit 

Count
% Size (sf)
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Level Unit #
Unit 
Type

# of Bedrooms Orientation Corner Unit 
Patio/

Balcony Area
(sf)

Unit Area
(sf)

1 101 1 2 Bed 2 Bath Loft North - Woodstock Ave No 0 787
3 301 W3 Studio West - Rear Alley No 169 506
3 302 W2 Studio West - Rear Alley No 166 509
3 303 W1 2 Bed 2 Bath Northwest - Rear Alley & Woodstock Ave Yes 164 839
3 304 E1 2 Bed 1 Bath Northeast - Main St & Woodstock Ave Yes 64 585
3 305 E2 1 Bed 1 Bath East - Main St No 55 519
3 306 E3 1 Bed 1 Bath East - Main St No 55 519
3 307 E4 1 Bed 1 Bath East - Main St No 64 506
3 308 E5 2 Bed 1 Bath Southeast - Main St & 41 Ave Yes 187 678
3 309 W6 2 Bed 2 Bath Southwest - 41 Ave and Rear Alley Yes 187 825
3 310 W5 Studio West - Rear Alley No 195 565
3 311 W4 Studio West - Rear Alley No 166 538
4 401 W3 Studio West - Rear Alley No 169 506
4 402 W2 Studio West - Rear Alley No 166 509
4 403 W1 2 Bed 2 Bath Northwest - Rear Alley & Woodstock Ave Yes 164 839
4 404 E1 2 Bed 1 Bath Northeast - Main St & Woodstock Ave Yes 64 585
4 405 E2 1 Bed 1 Bath East - Main St No 55 519
4 406 E3 1 Bed 1 Bath East - Main St No 55 519
4 407 E4 1 Bed 1 Bath East - Main St No 64 506
4 408 E5 2 Bed 1 Bath Southeast - Main St & 41 Ave Yes 187 678
4 409 W6 2 Bed 2 Bath Southwest - 41 Ave and Rear Alley Yes 187 825
4 410 W5 Studio West - Rear Alley No 195 565
4 411 W4 Studio West - Rear Alley No 166 538
5 501 W7 2 Bed 1 Bath Northwest - Rear Alley & Woodstock Ave Yes 209 729
5 502 E1 2 Bed 1 Bath Northeast - Main St & Woodstock Ave Yes 64 585
5 503 E2 1 Bed 1 Bath East - Main St No 55 519
5 504 E3 1 Bed 1 Bath East - Main St No 55 519
5 505 E4 1 Bed 1 Bath East - Main St No 64 506
5 506 E5 2 Bed 1 Bath Southeast - Main St & 41 Ave Yes 187 678
5 507 W9 2 Bed 2 Bath Southwest - 41 Ave and Rear Alley Yes 201 824
5 508 W8 2 Bed 1 Bath West - Rear Alley No 275 705
6 601 W7 2 Bed 1 Bath Northwest - Rear Alley & Woodstock Ave Yes 209 729
6 602 E1 2 Bed 1 Bath Northeast - Main St & Woodstock Ave Yes 64 585
6 603 E2 1 Bed 1 Bath East - Main St No 55 519
6 604 E3 1 Bed 1 Bath East - Main St No 55 519
6 605 E4 1 Bed 1 Bath East - Main St No 64 506
6 606 E5 2 Bed 1 Bath Southeast - Main St & 41 Ave Yes 187 678
6 607 W9 2 Bed 2 Bath Southwest - 41 Ave and Rear Alley Yes 201 824
6 608 W8 2 Bed 1 Bath West - Rear Alley No 275 705
7 701 W10 1 Bed 1 Bath West - Rear Alley No 122 468
7 702 Amenity Studio Northwest - Rear Alley & Woodstock Ave Yes 255 460
7 703 E6 1 Bed 1 Bath Northeast - Main St & Woodstock Ave Yes 257 525
7 704 E7 1 Bed 1 Bath East - Main St No 257 525
7 705 E4 1 Bed 1 Bath East - Main St No 64 506
7 706 E5 2 Bed 1 Bath Southeast - Main St & 41 Ave Yes 187 678
7 707 W12 1 Bed 1 Bath Southwest - 41 Ave and Rear Alley Yes 154 564
7 708 W11 1 Bed 1 Bath West - Rear Alley No 109 461

Totals 6,569 28,282

Detailed Unit Mix
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Interior Finishing
Interior specifications for the residential units are considered to be fairly similar to other new purpose-
built rental projects in the area. They include laminate flooring, fully equipped kitchen including 
refrigerator, dishwasher, stove, oven, and hood fan (Haier stainless steel appliances), fitted cabinetry, four-
piece bathroom(s) including a toilet, sink, bathtub and showerhead and in-suite washer and dryer 
(Samsung). Overall, the finishing within the subject development is comprised of good quality materials 
and provides average quality of finish when compared to a majority of competing rental products located 
in Vancouver.

Amenities
The subject property features a rooftop patio that extends the length of the building and features a 
children’s play area, tables, benches and lounge chairs. There are also planter boxes for vegetable gardens. 

Commercial Component
The subject development includes a ground floor commercial component containing a total ±6,939 sf of 
commercial space. The ground floor space was originally to be demised into four units; however, as of the 
effective date of valuation, the space is 100% leased to two tenants. We note that Unit 101 extends the 
length of the building fronting Main Street and also has exposure to East 41 Avenue, while Units 103 & 104 
have exposure to East 41 Avenue only. We also note that each of the commercial components includes a 
mezzanine area. A summary is provided below. 

Upon completion of the development, the units are assumed to be completed to shell condition allowing 
tenants to finish the units as per their requirements, consistent with similar offerings within newly 
constructed buildings. As described later in this report, the leases include tenant inducements comparable 
to similar developments in the market. 

Parking, Storage & Bicycle Component
The development will include two levels of underground parking accessible from the rear lane, containing 
a total of 48 parking stalls of which 23 are residential stalls, 22 are commercial stalls, and 3 are visitor stalls. 
The parkade will also include 49 bicycle storage racks and 47 storage lockers. 

CRU Unit Rental Area (sf)
101 West Coast Liquor Company 4,471

103 & 104 Physiolab Clinic 2,468
Total Area 6,939

Commercial Summary
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Description of the Proposed Development 

Quality & Condition 

The development is to a similar standard to other new renta l projects in the area and Vancouver. The 
quality of materials is assumed provide an average quality of fin ish when compared to a majority of 
competing renta l products located in the area and Vancouver. The design and style of the units appear to 
be attractive and functional, and the subject units offer average utility for residential renta l accommodation 
and have generally strong market appeal. Economic life is projected to be approximately 60 years assuming 
the project is completed and finished as described herein. 

SUBJECT PROPERTY PHOTOGRAPHS 

Typical kitchen Typical washroom 

Corner unit living areas Typical stacked laundry 

¢~'0~~ VAN230467 188 East Woodstock Avenue, Vancouver, Britis~~i~ n~b'!wer _ FOi 2024-474 _ Page 27 of 264 27 



VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 28

Large southwest facing balcony Large west facing balcony

Ground floor Loft Unit Ground floor Loft Unit

Rooftop patio Rooftop patio
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Typical bike racks Typical storage lockers

CRU 3 & 4 Underground parking

CRU 1 CRU 1 mezzanine
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Regional Overview 

The subject site is located in the City of Vancouver. Vancouver is located in the southwest corner of the 
Province of British Columbia in a region known as Metro Vancouver which comprises 22 separate 
municipa lities, one treaty First Nation and one electoral area. Accord ing to the 2021 Census, the population 
of Metro Vancouver was 2.6 million and the population of the City of Vancouver was 662,248. 
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The City of Vancouver is bound by the Burrard Inlet to the north, Georgia Straight to the west, Fraser River 
(North Arm) to the south and Boundary Road to the east. Situated directly east of Vancouver is the City of 
Burnaby and further east is the City of New Westminster. The City of Richmond is located south of the 
subject area just beyond the North Arm of the Fraser River. 

As the major commercial and financial center of British Columbia, Vancouver is comprised of a good 
network of major transportation arterials. In the north-south direction, Highway 99 connects North 
Vancouver, West Vancouver and Trans-Canada Highway 1 in the north, and the Vancouver International 
Airport, Richmond, and the US Border in the south. Running in an east-west direction, Broadway connects 
to Highway 7 in the east providing access to Burnaby and the Tri-cities on the north arm of the Fraser River. 
Kingsway, passing through Burnaby and New Westminster, connects to Surrey and other cities on the south 
arm of the Fraser River. 
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Market Overview 

Neighbourhood Overview 

The subject property is located in the Riley Park - Little Mountain area of Vancouver, which is bounded by 
East 16 Avenue to the north, East 41Avenue to the south, Fraser Street to the east, and Cambie Street to 
the west. More precisely, the subject is situated at the southwest corner of Main Street and East Woodstock 
Avenue. Surrounding neighbourhoods include South Cambie and Shaughnessy Granvi lle to the west, 
Renfrew-Collingwood and Kensington-Cedar Cottage to the east, South Main and Mount Pleasant to the 
north and Oakridge and Sunset to the south. The location of the property is illustrated on the market area 
map below. 
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The immediate neighbourhood largely comprises commercial buildings, single-family dwellings and low-
density residential developments with commercial uses on the ground floor. The area is well serviced by 
various neighbourhood commercial uses as well as recreational amenities. The subject site benefits from 
its proximity to the Hillcrest Community Centre, Queen Elizabeth Park, and Oakridge Centre.

Queen Elizabeth (QE) Park located northwest from the subject, features a 130-acre municipal park situated 
at the top of Little Mountain, which is one of the most prominent parks in the Greater Vancouver Area. The 
park extends from West 29th Avenue to the north to West 37th Avenue to the south and Cambie Street to 
the west to Midlothian Avenue / Ontario Street to the east. Attractions inside the park include the Bloedel 
Conservatory, Quarry Gardens, Queen Elizabeth Pitch & Putt Golf Course, Rose Garden, Quarry Gardens, 
etc. Immediately to the east of QE Park is the Hillcrest Community Centre, which features an ice hockey 
and curling rink and an aquatics facility. The Centre hosted the 2009 World Junior Curling Championships 
and the 2010 Wheelchair Curling Event during the 2010 Olympics and was also named the Vancouver 
Olympic / Paralympic Centre during the 2010 Winter Olympics.

Oakridge Centre is located west from the subject at West 41 Avenue and Cambie Street. The shopping 
complex is currently under construction and is proposed to have ±900,000 sf. of retail space in addition to 
office space, residential towers, a public park, civic centre, library, daycare, seniors’ centre, dance school, 
arts academy, music venue, performance space, and a community centre. The construction of the property 
is taking place in two phases, with the first phase being retail, housing, and public amenities, which is 
scheduled to be completed by 2024.  The entire project is slated to be completed by 2027. 

The main north/south commercial corridors in the area are Main Street and Fraser Street, which host a 
variety of small businesses such as JJ Bean Coffee Roasters and Earnest Ice Cream as well as national 
tenants such as Shoppers Drug Mart, Dean’s No Frills, and Esso.

Situated north of the subject between East 28 and East 29 Avenues on Main Street are a mix of regional 
and national tenants, including CIBC, Nesters Market, McDonald’s, and BC Liquor Stores. Located further 
north of the subject at the intersection of Main Street and East King Edward Avenue are Sleep Country 
Canada and RBC Royal Bank. 

Further northwest of the subject, starting at Cambie Street and West King Edward Avenue are more 
commercial amenities, such as Scotiabank, Tim Hortons, and AMC Insurance Services. South of the subject 
are primarily residential uses, particularly single-family dwellings.

Trout Lake Park is located further northeast of the subject. General Brock Elementary School, David 
Livingstone Elementary School, and Sir Charles Tupper Secondary School are within the neighbourhood. 
To the east is the John Oliver Secondary School and to the west the Sir William Van Horne Elementary 
School. BC Children’s Hospital is situated northwest of the subject along Oak Street in the South Cambie 
neighbourhood and Mount Saint Joseph Hospital is to the north along Prince Edward Street in the Mount 
Pleasant neighbourhood.  
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Transportation in the area is deemed good given the subject’s proximity to a number of bus stops. The 
subject is in proximity to the Oakridge-41st Avenue SkyTrain Station to the west, which is an underground 
stations on the Canada Line. Located along Main Street are bus stops, which operates north and 
southbound along Main Street as well as offers access to Downtown Vancouver. Overall, the area is well 
supported by commercial uses, transit, and various recreational and institutional uses.

Other residential projects in the immediate area include but are not limited to:

3970-3998 Main Street – Locarno Legacy Corp. has applied to the City of Vancouver for permission 
to develop the site. The development consists of a 6-storey, mixed-use building comprising 58 
secured market rental dwelling units with commercial uses at grade above two levels of 
underground parking accessed from the lane. The rezoning application was approved by City 
Council on July 5, 2022 and the development permit application was approved on February 2, 2023, 
subject to conditions.

357 W 41st Avenue– Cambie 41st West Limited Properties has applied to the City of Vancouver for 
permission to develop the site with a mixed-use building containing 439 secure rental residential 
units with 18% allocated to Moderate Income Rental Housing Program. The development proposes 
a total floor area of 310,473 sf above two levels of underground parking with a density of ±6.32 FSR 
under the site’s existing IC-3 zoning. The Director of Planning approved the development application 
on February 2, 2023, subject to conditions.

137 E 37th Ave – Holborn Properties Ltd. has applied to the City of Vancouver for permission to 
develop the site with a 6-storey multiple dwelling building containing 49 social housing units above 
one level of underground parking with vehicular access from East 36th Avenue. The development 
proposes a height of 57 ft with a density of ±2.41 FSR. This development application follows rezoning 
of the site CD-1 (704). The Director of Planning approved the development application on January 
13, 2023, subject to conditions.

197 W 26th Ave – Fastmark Development Corp. has applied to the City of Vancouver for permission 
to develop the site with a 3-storey ground-oriented townhouse multiple dwelling building. The 
development will also have a total of six strata market dwelling units, an approximate density of 
±1.20 FSR, a maximum height of 11.5 m above one level of underground parking providing a total 
of seven parking spaces having vehicular access from the lane. The Director of Planning approved 
the development application on April 25, 2022, subject to conditions.

Summary 
In summary, the subject is located within a well-established residential area conducive to higher density 
residential use. The area is presently in transition with higher density uses and some commercial uses at-
grade. Overall, market appeal for residential development properties in the subject market area is 
considered strong given the subject’s desirable location in proximity to Vancouver’s downtown core and 
major transportation routes as well as commercial and recreational amenities.
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Rental Market Conditions Overview 

The residentia l renta l market is currently experiencing increasing rental rates given the region's 
affordabil ity issues, which is primari ly driven by limited supply and increasing mortgage rates, keeping 
potentia l home buyers as renters. CMHC issued their annual Renta l Market Report for 2022, which reported 
that the overall rental vacancy rate for Vancouver CMA (which includes Burnaby) decreased from 1.2% in 
2021 to 0.9% in 2022, with the following notable points indicated: 

• "Higher homeownership costs and migration to the region led rental demand to increase faster than 
supply. 

• Asking rents for vacant units are now, on average, 43% higher than those paid for occupied units. This 
represents a strong disincentive to moving for existing tenants, resulting in lower turnover. 

• The tightening conditions caused rent growth to accelerate to 6.3% overall. New renters paid, on average, 
24% more than the previous tenant for 2-bedroom units rented in 2022. 

• Important imbalances exist in the Vancouver rental market. Our data show that lower-income households 
face significant challenges finding units that they can afford. 

• The purpose-built rental universe increased by a record 3,805 units (+3.3%) following elevated 
construction of new units in recent years. 

• The number of condominium apartments offered as long-term rentals increased by 7,850 units (+9.8%). 
The increase in supply contributed to the rental condominium segment having a higher vacancy rate 
(2.2%) than the purpose-built rental segment (0.9%)." 

A few notable items that were reported by CMHC include the increase in migration and homeownership 
costs which in turn are driving renta l demand. Migration to the Vancouver CMA from both international 
and domestic origins contributed to growth in rental demand. Arrivals of international immigrants to 
British Columbia doubled in the first half of 2022 with in most of these immigrants settled in Metro 
Vancouver. The reopening of international borders also contributed to an increase in arrivals of non­
permanent residents which includes international students, many of whom rent. 

Increases in mortgage interest rates limited the ability of existing renter households to move to 
homeownership. The borrowing capacity of a worker aged 25 to 54 earning the average wage in the 
Vancouver CMA fell by nearly a quarter, or about $100,000, in 2022. Entry-level home prices haven't 
decl ined as fast as buying power, meaning many prospective homebuyers continue to rent. 
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The average asking rent for vacant units was 43% higher than the overall average rent for occupied units 
in the Vancouver CMA. This was significantly higher than the 10% gap observed in 2021, as the average 
asking rent for vacant units soared in 2022 as illustrated above. While some new units with high rents are 
currently vacant, an influx of such units was not the main contributor to higher asking rents.

Despite the observed decline in the vacancy rate, the universe of purpose-built rental apartments 
increased by 3,805 units (+3.3%). This represents the highest annual increase among available records 
since 1990. Four municipalities combined to account for 87% of the increase:

City of Vancouver: 1,359 units (+2.3% universe growth rate)

Coquitlam: 843 units (+17.9%)

City of North Vancouver: 666 units (+10.8%)

District of North Vancouver: 446 units (+26.2%)

The increase results from the elevated number of new rental units started over the past few years now 
coming to market. Rental starts surged 43% year-over-year over the first 3 quarters of 2022, meaning 
completions of new rental supply will be significant in the years ahead. However, increases in financing 
costs will likely slow additional rental starts throughout 2023.

Affordable housing was also a challenge for many low-income households. CMHC reports that less than 
one third of purpose-built rental units are affordable to households which are earning less than 
$55,000/annum. Every 1/200 units was deemed affordable to renter households with the lowest 20% of 
incomes with the lowest priced units deemed unsuitable for families.
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There was a 9.8% increase in 2022 in the growth of condominium apartments that are used for rental 
purposes. The growth can be attributed to new construction entering the rental market and a net increase 
in the number of existing units on the rental market. With the increased supply of rental units, the vacancy 
rate for condominium units rose to 2.2%. This contrasts with the purpose-built rental sector, where the 
apartment vacancy rate fell to 0.9%. Condominium rents are similar to those for new purpose-built rental 
units, which also have higher vacancies (2.7%) than the overall market. Renters seem to be willing to pay 
about the same for these 2 types of units, contributing to their similar market outcomes.

We have also reviewed the latest market statistics from Zonda, with the Q2 2023 National Rental Report 
new purpose-built rental product in the region. Zonda reports:

“The Metro Vancouver purpose-built rental market had a strong second quarter with overall vacancy 
reaching an all-time low of 2.9 percent, a 1.3 percent decrease from the previous quarter. Per-square foot 
rental rates decreased by 2.4 percent from the previous quarter, a result of less availability during the 
quarter with only 703 available units. Three projects were launched this quarter adding 215 new units to 
the market. The next two quarters will continue to experience launches as 27 projects (2,212 units) are at 
or past the interior finishing stage of construction. Downtown Vancouver remains an extremely tight 
market for tenants, with overall vacancy at 0.8 percent and average net rents at $4.82 per square foot.”

City of Vancouver - FOI 2024-474 - Page 36 of 264

Market Conditions 

11,000 

,o.ooo 

8.000 

,6,000 

4,000 

2.000 

0 

-2,000 

--4.000 

Components ,of change in supply of N!ntail condominium a.pairli:menu, 
Vancou11er CMA. 

_II. . . 
I 

• . . 
• . . . . . .. . • . 

■ ■ I ~ t ··• . 

2013 201-l 1015 2016 2.0T7 ~O 8 2019 2010 2.m.1 

. . . . 

■ u lxr f c:x.lst.Jtl 8 uni ts ~ , Lo 1 ,1 Num of n J~ dt!d Uf'll l.rtSilf111?.:lJ4!2r 

.. . .. l",k?_t 

AVISON 
YOUNG 

·C ln. p ly o l 11u 

7,850 

• 
. 

20:n 



VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 37City of Vancouver - FOI 2024-474 - Page 37 of 264

Market Conditions 

Projects 

3 

- Stabilized (228 projects) 

Actively Leasing (11 projects) 

Notable Launches 

Loma 
ML Emporia 
Properties 

Coma 
Adera 

Units By Sub-market 
Comma Fraser 

Rize 

89 

Concrete 

■Wood Frame 

■Townhome 

AVISON 
YOUNG 

Abbotsford/Mission 
Bumaby/New West 

Downtown 
Langley 

Non.It Stlore 
R.lctlmond/S. Delta 

Ridge Meadows 
Squamish 

Surrey 
Tri-Ci ties 

Vancouver Ea,st 
Vancouver West 

White Rock 

------- 1,425 
~--•2.482 

------ 1,680 
===::;:ii------1,816 ==a------------ 2,919 ==========.:a-==--=-=- 3,666 

57 

4.471 

Concrete 

■ Wood Frame 

■Townhome 

0 500 ,000 1,500 2,000 2,500 3,000 3,500 4,000 4,500 5,000 



VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 38City of Vancouver - FOI 2024-474 - Page 38 of 264

Market Conditions 

Average Rents by Unit Type 

UrMt:Type 

s udio 

1 Bed 

1 Bed+ Den 

2Bed 

2Bed+ Den 

3Bed 

AVISON 
YOUNG 

Active 
Concrete 

$'1 ,951 

$2,616 

$2,69'5 

$3,895 

$3,485 

$3,912 

Actiive Stabilized 
Wood Frame Concrete 

' 1,979, $2,398 

$2,387 $2,656 

$2,641 

$3,024 $3,477 

$.3,731 

$3,813 $5,798 

Stabilized 
Wood Frame 

$2,077 

$2,273 

$1,991 

$2,729 

$2,438, 

~ 

~ 

~ 

Downtown Vancouver remained 
the most expensive sub-market 
per square foot foMowed by 
Vancouver West 
Average net rents were up $0 .. 12 
per square foot year over year 
(3.1 percent). 
Rental rates in Surir,ey increased 
30 percent ($0.86 per squarn 
foot}. the larg.est year over year 
incrBase1• 



VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 39

Overall vacancy decreased from 4.2 percent last quarter to 2.9 percent. Overall vacancy decreased 
by 1.8 percentage points year over year.
Vacancy among stabilized projects increased by 0.1 percentage points to a low of 0.6 percent.
Vacancy among stabilized projected year over year.
Vacancy was lower in all sub-markets.
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CMHC Rental Market Data
According to the CMHC data for Mount Pleasant/Renfrew Heights, the majority of the housing stock is 
comprised of low density dwellings, namely apartments in a building with fewer than 5-storeys (17,115
households, 41.3%), duplexes (13,015 households, 31.4%), as well as single-detached houses (6,390 
households, 15.4%). The remaining housing stock comprises apartments in a building with five or more 
storeys (2,745 households, 6.6%), semi-detached or double houses (1,070 households, 2.6%), row houses 
(1,060 households, 2.6%) and other dwelling types (75 households, 0.2%).

As demonstrated in the chart on the following page, private apartment vacancy rates have materially 
decreased from an average of 0.9% to 0.5%. Evident in the chart is also the increase in average rental rates 
for private apartments from $1,486 to $1,621/month year-over year from 2021 to 2022. All in all, these 
statistics support the premise of tightening rental market conditions.
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Discussions with Market Participants & Emerging Rental Market Conditions
Herein we discuss the latest trends in the Vancouver rental market based on discussions with professionals 
who are active in the industry, as well as the knowledge and experience of the appraiser and insights from 
various real estate data sources. 

According to representatives at Rennie, conservative estimates of the expected increase in average 
rental rates are between 5 and 10% per year over the next two years. Looking at the past year, it was 
reported by representatives at Rennie that rental rates in Vancouver have increased 18%. 

Proximity to transit is a major driver of rental rates and renters are willing to pay a premium, 
accordingly. For example, in New Westminster, rental rates rose from $2.45/sf to $3.65/sf for sites near 
the SkyTrain in the past year. Downtown is achieving rental rates between $5.50 and $6.00/sf, while 
the Broadway Corridor is between $4.84 and $5.00/sf. 
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Number of Private Apartment Units 

OCT-19 OCT-20 OCT-21 OCT-22 

Bachelor 985 1,002 1,082 1,079 

1 Bedroom 4,347 4,393 4,504 4,546 

2 Bedroom 1,061 1,089 1,133 1,283 

3 Bedroom+ 87 76 89 102 

Total 6,480 6,560 6,808 7,010 

Private Apartment Average Rents ($) 
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Bachelor 1,243 a 1,281 a 1,333 a 1,369 a 

l Bedroom 1,298 a 1,351 a 1,388 a 1.493 a 

2 Bedroom 1.836 b 1,884 a 1,860 b 2,116 b 

3 Bedroom+ tt ... 3.064 b 

Total 1,393 a 1,451 a 1,486 a 1,621 a 
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Commercial Drive is another area renters are gravitating towards because of proximity to transit while 
enjoying the lifestyle of residential neighbourhoods. Rental rates in the Commercial Drive area are 
ranging between $4.50 and $4.85/sf. Typically, renters are uncomfortable with homes over 1,000m 
away from a SkyTrain station, and surveys indicate that within the market segment of 20 to 40-year old 
renters, 66% of this group prefer to be on transit or in proximity to transit. 

Renters are paying a premium for units which are part of a purpose-built rental development in order 
to avoid the inconvenience of coordinating with secondary landlords (i.e. condominium strata owners). 
For example, secondary landlords make it difficult to access amenities as this requires working through 
the owner and the strata council with no guarantee that access is permitted. There is also a premium 
for breadth and quality of amenities, namely more intensive game rooms and fitness facilities 
equipped with frontier technology (i.e., mirror technology). 

Pet-friendly units and building are also earning premiums which range between $150 and $250/month. 
To capture this demand, design plans for developments are creating designated units and floors for 
pets, which is a compromise to appeal to pet owners and renters seeking pet-free surroundings. 

Storage is an important consideration for renters, especially when integrated into the lobby, as well as 
having a move-in/move-out room with laneway access.

Discussions also indicate there is potential for additional service for garbage at a higher management 
fee, and $50/month can be passed on to renters for compost and recycling bin exchanges.

Developers and landlords moving forward can expect operating costs between $6,500 and $7,500 per 
unit per year, with the upper end of the range reflective of units in buildings with less efficiencies and 
relatively larger, better amenities. 

Other considerations include conforming to the definition of the neighbourhood and its style, rather 
than trying to change it with their new development. This has reportedly led to the success of 
numerous buildings in East Vancouver as residents are looking for a ‘neighbourhood’ aesthetic.

Despite the market segment of 20 to 40 year-olds historically achieving turnover rates of 80% within 
the first five years, turnover rates have come down significantly due to the increase in rental rates. For 
example, the Victoria by Strand had very low turnover, which was a result of high rental rates as well.
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BC Investment Review – Avison Young H1 2023 Report
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$1.IB 
total commercial real estate investment 

volume during H1 2023 
down 59% from H1 2022 

98°/o 
of all commercia l real estate investment 

transactions completed by private 
vendors in H1 2023 across BC 

$280M 
total multi-fam ily sales volume during H1 2023 

down 82% from H1 2022 

3.7o/o 
average capitalization rate for 

multi-fami ly assets across BC 

$1.IB 
total land sales vo lume during H1 2023 

down 87% from H1 2022 

53 
number of H 1 2023 industrial asset sa les 

72% of total transactions 
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H1 2023 

$2.4B 

• Office 

• Reta il 

• Industrial 

• Multi-family 

• ICI land 

• Residential land 

H1 2023 H2 2022 I H1 2022 

$114.8M $68.7M $544.1 M 

$180.0M $414.7M $921.9M 

$779.3M $586.6M $1.4B 

$279.7M $410.6M $1.5B 

$482.6M $724.8M $1.4B 

$569.3M $1.8B $2.9B 

Source: Avison Young, Altus Data Studio, Commercial Edge 
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Investment market trends 

Majority of deals from private 
buyers and sellers 

Private capita l has been the primary source of 
investment in the last six months. Across all asset 
classes*, private buyers accounted fo r 85% of all 

purchasers. Simi larly, private vendors represented 98% 
of all sel lers across al l asset classes. 
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Our take on this trend ... 

Institutional investors have largely been 
preserving cash and rebalancing their portfolios. 

It is expected that institutional investors and 
other non-private actors will resume market 

activity once there is greater ceri:ainty 
surrounding interest-rate movements. 

Construction and debt costs 
slowed rate of development 

Stricter financing terms and rises in construction­
related costs (such as higher premiums and new 

building-code laws) have put a damper on 
development across British Columbia. 

Our take on this trend ... 

Heightened interest rates and cost pressures have 
,-educed development appetite. Many developers 

have seen their yields fa ll , with financing costs 
impacting future cash flows. Coupled wi th rising 

development costs, confidence to deploy capital in 
H1 2023 was low, and is expected to continue 

unti l interest-rates stabilize. 

nIIIl 
Industrial market 
remained active 

Industrial investment recorded the lowest rate of 
slowdown relative to H 1 2022 across all asset classes. 

Furthermore, industrial represen ted 72% of all 
investment deals in H1 2023. 

Our take on this trend ... 

The industrial market has shown resilience against 
r ising debt costs, with the number of deals exceeding 
the first halves of 2016 to 2020. Industrial strata has 
also been very active, with high rental-rate renewals 

demanded by landlords lead ing end-users to purchase 
their own industrial spaces. While private buyers and 
seller-s have been the primary actors during the last 6 
months, inst itutional investors are start ing to redeploy 

capital as of the mid-year turning point. 
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BC investment market indicators 
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Multi-family 
Vendor expectations remained sticky amid a slowdown in deals 

Multi-family investment volume fe ll 80% compared to 
H1 2022. This was primarily due to the heightened 
interest rate, which pushed the number of transacti ons 
to a 10-year low, and high price expectations from 
vendors. This lack of activity exacerbated existing 
supply issues, with a significant number of purpose­
bu ilt renta l projects stall ing. 

A notable portion {56%) of multi-fam ily deals were 
completed outs ide of Vancouver, with investors 
chasing higher yields in the suburbs to justify va lues. 

Significant sale transactions 

Problems remained with high construction costs, as a 
change in bui lding code is expected to add gI·eater 
costs for Vancouver Island developments at the encl of 
the year. Furthermore, CMHC premiums increased on 
June 19, with projects now struggl ing to get off the 
ground. These headwinds challenged the feasibility of 
development projects, with many of those in the 
pipeline no longer financially viable. 

For market activity to pick up during the rest of the 
year, price expectations from both buyers and sel lers 
need to adjust, which is expected to occur as interest­
rates stabi lize. 

Address Submarket Sale price Buyer Seller 
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Parque on Park 
20449 Park Ave 

119 East Cordova 

Red Lion Apartments 
1 30 West 12th Street 

Kumaken Apartments 
21.51 151A Street 

2121 Wall Street 

Langley $53,700,000 

Vancouver $42,000,000 

North 
$16,750,000 

Vancouver 

Surrey $1 4,900,000 

Vancouver $11,243,000 

CAPREIT 
Quar ry Rock 

Developments 

Provincial Housing Corp. 
Sa lvation Army in 

Canada 

FDG Property 0193914 B.C. Ltd. 
Management Ltd. 

Synvest Capita l Corporation 
Dawson Lakewood 2 
Developments Ltd. 

GLR Prnperties Ltd. Private Individuals 



The definit ion of "Highest and Best Use" is as follows: 

'The reasonably probable and legal use of vacant land or an improved property that is 
physically possible, appropriately supported, financially feasible, and that results in the 
highest value." 

Source: The Appraisa l of Real Estate, Third Canadian Edition 

Many factors and appraisa l principles become a consideration in the determination of "Highest and Best 
Use". These include government regulat ions, supply, demand, anticipation, balance, surplus productivity, 
contribut ion, competit ion, etc. The definit ion also includes the presumpt ion that the use is in keeping with 
the zoning and legal requirements. The concept of "H ighest and Best Use" recognizes that land use patterns 
can change over a given period and that the optimum use of a site is determined by need or demand at 
any given point in t ime. 

When a site is improved, the integrated unit of land and building must be continued in the use for which 
the improvement was designed, adapted, or could read ily be converted, so long as the land and building 
in combinat ion has a higher market value than the land alone, if vacant and avai lable for a better use. It 
follows, t herefore, that provided t he subject improvements contribute value to the whole, over and above 
the value of the land alone, they represent the "Highest and Best Use" of the site for the remainder of their 
est imated economic life. 

Physically Possible 

The subject property comprises a generally rectangular shaped corner lot with a gross site area of ±10,282 
sf. The subject property has ±106 feet of frontage to the west side of Main Street, and 97 feet of frontage 
to both East 41 Avenue and Woodstock Avenue. The site and the surrounding area is generally level without 
any significant changes in elevat ion. The site has access to full municipal services at the lot line. Overall, 
the subject property's physical features are deemed conducive to accommodate mixed use 
redevelopment, as described herein. 

Legally Permissible 

The subject sit e is currently zoned CD-1 (723) a site specific comprehensive development zoning which 
accommodates for the proposed mixed-use building with ground floor retai l and upper-level rental uses 
at a maximum density of 3.50 FSR. A Development Permit (DP-2021 -0051) was issued on October 19, 2021 
for the development of the subject property. As part of the proposed development, a Housing Agreement 
and Bui lding Use Covenant are registered on t it le securing all residentia l units as market rental housing 
units for a period of 10 years. Overall, the subject's proposed use is deemed to be legal and conforming 
with municipal land use policies. 
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Maximally Productive/Financially Feasible
The subject site situated on the northwest corner of Main Street and East 41 Avenue in the Riley Park –
Little Mountain area of Vancouver. The subject is close to urban amenities including transportation routes 
and community facilities and provides good commercial and residential appeal. The immediate 
neighbourhood largely comprises commercial buildings, single-family dwellings and low-density residential 
developments with commercial uses on the ground floor. The popular commercial area of Main Street is 
located further to the north and Oakridge Centre is located west of the subject at West 41 Avenue and 
Cambie Street.

Demand for land in the area is strong, with significance placed on medium density residential development. 
Overall, the subject neighbourhood is deemed a desirable location for residential rental development 
because of its central location and its ease of accessibility by a number of transportation routes and 
services. No adverse location influences detrimental to the property’s market potential are noted. 
Considering the preceding and noting subject property is situated in proximity to public transportation, 
public amenities and commercial amenities, in our opinion, the subject property is well located for 
residential rental development. 

Looking to current market conditions for residential and mixed-use redevelopment lands, recent 
escalations in inflation, interest rates and development costs coupled with geo-political externalities has 
resulted in this market tempering, which is expected to continue until greater confidence is restored in the 
market. Nevertheless, the region is deemed favourable from a residential redevelopment perspective as 
the region’s affordability issues are leading more people to suburban locations. The region is also expected 
to benefit from incoming immigration, with a good supply of residential redevelopment lands allowing for 
the creation of more housing supply. While market conditions are tempering as of the effective date, the 
long-term outlook is favourable.

In addition, there is healthy demand for recently constructed, quality apartment buildings with building 
amenities. Overall, rental properties are deemed attractive given current vacancy rates continue to remain 
low in the region. Furthermore, the subject development is a mixed-use rental project servicing the need 
for rental accommodation in the area and as such the subject will benefit from the City’s low vacancy rate 
and escalating rental rates, positive features for the multifamily family investment market. Residential 
vacancy in the subject market is low and there appears to be strong demand for new, higher quality rental 
suites.

With regards to the commercial component, we consider the subject’s frontage along Main Street and East 
41 Avenue, two busy arterial roads, and lack of competing retail units in the immediate area to be 
favourable for the development.

Based on the preceding and in consideration of current market conditions, we have concluded that the 
residential rental units will generate demand in the marketplace, particularly considering its, proximity to 
various commercial and public amenities, transportation routes and current vacancy rates. As of the 
effective date of valuation, the commercial space is 100% leased to two tenants on 5 and 10-year terms.
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Conclusion
Highest and Best Use – As if Vacant
In our opinion, the highest and best use of the subject property as if vacant and subject to our terms of 
reference, would be for development in accordance with the current architectural plans and municipal land 
use policies.

Highest and Best Use – As Improved
Considering our terms of reference are to assume that the subject development is 100% complete as 
described herein, the highest and best use as if improved, would be expected to be the continuation of its 
proposed use, as a mixed-use commercial retail/residential rental building, in accordance with municipal 
rental requirements for the remainder of its economic life.  

City of Vancouver - FOI 2024-474 - Page 50 of 264

Highest and Best Use 

AVISON 
YOUNG 



The three traditional approaches to va lue, Cost, Direct Comparison, and Income Capita lization, have been 
considered in estimating the market value for the subject property. 

Cost Approach 

The Cost Approach is based on the premise that an informed purchaser will not pay more for a property 
than the cost of producing a substitute property. This approach involves an estimate of the cost to build a 
new bui lding identical to the subject project at current prices, subtracting accrued depreciation which is a 
measurement of the loss in va lue from reproduction cost new, and adding the estimate of land value as if 
vacant. 

While investors/purchasers are generally aware of replacement cost, they place little reliance on the fully 
developed Cost Approach when determining a value for acquisition purposes. Therefore, the Cost 
Approach was not developed in th is report. 

Income Approach 

The Income Approach is a va luation method whereby the estimated annual net income produced by a 
property is capita lized at an appropriate rate into an indication of the property's capital value. Within the 
Income Approach, we have used the Direct Capitalization Method. According to this method, we first 
stabilize the property's net income potential after analyzing market renta l data. The stabilized net income 
is then capita lized at an overall rate considered consistent with the market to yield the estimated market 
value of the property. We have provided an estimate of market value for the subject property as if 100% 
rented at market rates. 

Direct Comparison Approach 

The Direct Comparison Approach presumes the Principle of Substitution, which states that a prudent 
purchaser will not pay more for a property than the price to acquire an equally desirable substitute 
property. The properties selected for comparison must be similar in most respects to the one being 
appraised. 

¢~'!}~~ VAN230467 188 East Woodstock Avenue, Vancouver, Britis~~'b~n~b'tver _ FOi 2024-474 _ Page 51 of 264 51 



Introduction 

The Income Approach is a method of estimating the value of a property based on the present or discounted 
worth of the anticipated income benefits that it may reasonably be expected to produce during the course 
of its remaining economic life. The process of converting an income stream into an estimate of present 
worth is known as "capitalization". 

The basic steps involved in valuation by th is approach are as follows: 

1. Estimate the gross annual income of the property less any allowances for bad debts and vacancy. 
2. Estimate the tota l annual operating expenses. 
3. Calculate the annual net operating income. (Gross income less expenses). 
4. Select an appropriate capitalization rate. 
5. Select an appropriate method of capitalization. 
6. Using a suitable procedure, convert the anticipated annual net operating income stream into an 

indication of the capital value of the property. 

Estimate of Net Operating Income 

The fi rst three steps in the Income Approach result in an estimate of annual net operating income for the 
property being appraised. The first step in developing an operating statement is to estimate total potential 
income based upon its "Market Rent". Market Rent is defined as: 

'The rental income that a property would most probably command on the open market as 
indicated by current rentals being paid for comparable space (as of the effective date of 
appraisal)." 

Market Rent may be the actual rent payable under a lease ("contract" rent) as determined by analysis of 
existing lease agreements covering the property, or it may be the appraiser's estimate of the rent 
obtainable in the market for similar properties ("economic" or "market" rent). In estimating "economic" or 
"market" rent, an attempt is made to determine the rent that a tenant is warranted in paying. 

Residentia l leases are typically semi-gross (a.k.a. modified gross lease), with the tenant and landlord both 
paying portions of the applicable expenses. Typically, landlords wi ll incur the cost of water, property taxes, 
capita l expenditures, building management and insurance etc., which are ultimately passed on to the 
tenant via the rent payable, with the tenant paying for power. The residential lease comparables are stated 
on a semi-gross basis given this is the norm for the area. 

Most commercial leases are usually stated on a "triple net" basis to the landlord. A "triple net" lease 
generally describes a lease where, in addition to the contract rent stipulated, the tenant assumes payment 
of all operating expenses pertaining to a property such as taxes, insurance, utilities and maintenance, but 
excluding structural repa irs. 
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Residential Rental Component
We have been requested to provide an estimate of market value ‘as if complete and achieving stabilized 
rents.’ In consideration of the preceding, we will first determine market rents for the subject’s residential 
rental component.

Analysis of Comparable Residential Rent Data 
In analyzing market rents applicable to the subject property, we have adopted the Direct Comparison 
Approach for rental purpose and have researched into achieved and asking rents in comparable buildings. 
The Direct Comparison Approach is based upon the principal of substitution and assumes an informed 
buyer would pay no more for a property than the cost of acquiring an existing property having the same 
utility as the subject. This method is considered most appropriate where there is an adequate volume of 
recent sales data to be used in the comparison process.

Primary factors affecting rental rates include:

Location Size (square feet) of each unit
Age of the building Availability of residential units
Level of interior finishing and features Project amenities and appearance
Outdoor space Provided parking
Views offered Age and condition of improvements

In estimating appropriate market rental rates for the subject project, lease rates in the subject area have 
been reviewed. For the purpose of analysis, the comparables have been reduced to a monthly rental 
payment. Where necessary, adjustments have been made to compensate for differences such as location, 
size, quality and design of the units, common area amenities and facilities, the presence of any built-in 
features such as appliances and incentives. 

Provided on the following pages is a map showing the location of the comparables in relation to the subject, 
and our analysis of the most comparable projects. Given the recent increases in rental rates, we have 
focused our analysis to the most recent leasing data within each project. 
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Income Approach 

The Riley on Main 

4745 - 4795 Main Street 
Vancouver, British Columbia 

Total Units 

89 

Lease Start Date 

September 1, 2023 

Monthly Absorption 

75.00 

Average Unit Area 

682 sf 

Average Rental Rate 

$3,349 

Average Price/sf 

$4.91 Walk Score Transit Score Bicycle Score 

89 64 98 

II 
Project Overview 

Project is located at the intersection of Main Street and East 32nd Avenue. The Riley on 
Main is an 89 unit pet-friendly rental bui lding featuring a range of 1- to 3-bedrooms 
with over 12,000 sf of ground floor commercial space. 

••• ---
Renter Profile 

Marketing Notes 

Amenities 

Project representatives have reported many young working professionals and 
immigrants. 

Leasing team has reported 85% leased, accounting for 30 new leases over Q4-2023. 
-30/10/2023 

BBQ Area, Dog Wash Station, Parcel Delivery System 
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Income Approach 

Project Developer 

Owner 

Framing 

Building Type 

Storeys 

Architect 

Site Area 

FSR 

Total Units 

Elevator 

Municipal Rental 
Program 

Construction Status 

Occupancy Date 

Ceiling Height 

Heat Source 

AC 

Laundry 

Parking Stalls 

Parking 

Parking Fee 

Storage Locker 

Storage Locker Fee 

Cabinet Finish 

Fridge 

Stove 

Microwave 

Brands 

Project Information 

Strand 

Locarno Legacy Corporation 

Wood frame 

Mid Rise 

6 

-
UTH CAMBIE ft T Hi. est Aquatic Centre 

Queen RILEY PARK ... 
Elizabeth Park -LITTLE • 

Yamamoto I MOUNTAIN 

q 20,162 sf 

3.67 

89 

Yes 

No 

Finished Product 

September 1, 2023 

Unit Features 

n/a 

Baseboard/Forced 

Central 

In Suite 

Parking and Storage 

Appliances 

45 

Not included in rent 

$175 

Not included in rent 

n/a 

Laminate 

Bottom Freezer 

Electric Glass Top 

Yes 

n/a 

e e y Oakridge ParK 

Go gle 

E41stAve 

Memorial 
Map data ©2023 Google 

Sales and Marketing Information 

Lease Start Date September 1, 2023 

Marketing Status Grand Opening 

Leasing Office Display Suite 

Project Leasing In House 

Property Manager In House 

Incentives None (Q4-2023) 

Furnished No 

Pets Allowed Yes 

Pet Fee 

Unit Finishes 

Flooring Counters 

Kitchen Vinyl Kitchen Quartz 

Entry Vinyl Main Bath Quartz 

Living Vinyl Ensuite Quartz 

Main Bath Vinyl 

Ensuite Vinyl 

Bedrooms Vinyl 
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Plan Type Released Available  Min sf  Max sf Min $  Max $  Min $/sf  Max $/sf 
Studio - - 450 520 $2,475 $2,620 $5.04 $5.50
1 Bd - - 566 615 $2,820 $3,250 $4.98 $5.28
2 Bd - - 781 971 $3,525 $3,825 $3.94 $4.51
3 Bd - - 971 1,161 $4,395 $4,420 $3.81 $4.53

Floorplan Lease Summary - The Riley on Main (4745 - 4795 Main Street)

# Units  Size sf  Ask Rent  Available  $/sf 
1 410 $2,675 October $6.52
1 545 $2,925 October $5.37
1 716 $3,825 October $5.34
1 835 $3,900 October $4.67
1 835 $3,900 October $4.67

October 26, 2023
October 26, 2023
October 26, 2023
October 26, 2023

October 26, 2023 1 Bd
1 Bd
2 Bd
2 Bd
2 Bd

Recent Lease Data -  The Riley on Main (4745 - 4795 Main Street)
Date Updated Plan Type
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Income Approach 

M28 Charlie 
212 East 28th Avenue 

Vancouver, British Columbia 

Total Units 

21 

Lease Start Date 

May 5, 2022 

Lease Up Date 

June 29, 2022 

Monthly Absorption 

21.00 

Average Unit Area 

636 sf 

Average Rental Rate 

$2,608 

Average Price/sf 

$4.10 

Walk Score Transit Score Bicycle Score 

74 55 96 

II 
Project Overview 

Project is located along Main Street, provid ing access to numerous retail and food 
amenities. The Broadway transit corridor is a 20-minute walk away, while there is a bus 
stop for the #3 nearby. The building is also a short walk to both the Hillcrest 
Community Centre and the Queen Elizabeth Park, providing access to further 
amenities and a large greenspace. The bu ilding is pet friend ly, and the pet deposit is 
half a month's rent. 

••• --­
Renter Profile 

Amenities 

Renters have primarily been young to middle-aged working professionals, many of 
whom are over 30. There has been a mix of singles and couples renting units. 

Outdoor Patio, Communal BBQ/Picnic Patio, Bike Storage, Underground Parking 
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Income Approach 

Project Developer 

Owner 

Framing 

Building Type 

Storeys 

Architect 

Site Area 

FSR 

Total Units 

Elevator 

Municipal Rental 
Program 

Construction Status 

Occupancy Date 

Ceiling Height 

Heat Source 

AC 

Laundry 

Parking Stalls 

Parking 

Parking Fee 

Storage Locker 

Storage Locker Fee 

Cabinet Finish 

Fridge 

Stove 

Microwave 

Brands 

Project Information 

M28 Holdings Ltd 

M28 Holdings Ltd 

Wood 

Low Rise 

4 

W.T. Leung 

8,421 sf 

2.50 

21 

Yes 

No 

Finished Product 

August 1,2022 

Unit Features 

9 ft 

Electric 

Not Offered 

In Suite 

Parking and Storage 

20 

Not included in rent 

$100 

Yes 

$50 

Appliances 

Laminate 

Bottom Freezer 

Induction 

No 

Whirlpool, Frigidaire 

', 
0> 

3 
c;:; 

■ 

~ 0 
1UTH CAMBIE q Hillcrest Aquatic Centre 

Queen RILEY PARK 
Elizabeth Park -LITTLE 

I MOUNTAIN 

q 
A 9 ,f Oakridge Pan< 

Go gle 
E41stAve 

Map data ©2023 Google 

Sales and Marketing Information 

Lease Start Date 

Marketing Status 

Leasing Office 

Project Leasing 

Property Manager 

Incentives 

Furnished 

Pets Allowed 

Pet Fee 

May 5, 2022 

Fully Leased 

Display Suite 

Macdonald Property Management 

Macdonald Property Management 

None, Fully Leased (Q2-2023) 

No 

Yes 

n/a 

Unit Finishes 

Flooring Counters 

Kitchen Laminate Kitchen Quartz 

Entry Laminate Main Bath Quartz 

Living Laminate Ensuite Quartz 

Main Bath Tile 

Ensuite Tile 

Bedrooms Laminate 
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Plan Type Released Available  Min sf  Max sf  Min $  Max $  Min $/sf  Max $/sf 
Studio 1 0 462 462 $1,850 $1,850 $4.00 $4.00
1 Bd 13 0 531 613 $2,250 $2,550 $4.16 $4.24
2 Bd 7 0 771 809 $2,850 $3,200 $3.70 $3.96

# Units  Size sf  Ask Rent  Available  $/sf 
1 815 $3,200 Vacant $3.93May 1, 2023 2 Bd

Floorplan Lease Summary - M28 Charlie (212 East 28th Avenue)

Recent Lease Data - M28 Charlie (212 East 28th Avenue)
Date Updated Plan Type
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Income Approach 

The Bovill 

188 East 49th Avenue 
Vancouver, British Columbia 

Total Units 

75 

Lease Start Date 

November 15, 2018 

Lease Up Date 

September 3, 2019 

Monthly Absorption 

7.50 

Average Unit Area 

669 sf 
Average Rental Rate 

$2,040 

Average Price/sf 

$3.05 

Walk Score Transit Score Bicycle Score 

90 69 84 

II 
The Bovill is a new 6 story purpose built rental build ing which is only a 10 minute walk 
to both Langara College and Canada Line station at 49th and Cambie as well as a 
short wa lk to other major bus routes which provide connectivity to Downtown 
Vancouver. All units are equipped with balconies and there are great views from the 
upper 

Project Overview 

Amenities 

floors. Each unit is also equipped with stainless steel appliances and in-suite storage in 
most units. Please note that dogs are not allowed but up to 2 cats are permitted in 
the residences. 

Tot Lot, Outdoor Patio, Kitchen, Lounge 
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Income Approach 

Project Developer 

Owner 

Framing 

Building Type 

Storeys 

Architect 

Site Area 

FSR 

Total Units 

Elevator 

Municipal Rental 
Program 

Construction Status 

Occupancy Date 

Ceiling Height 

Heat Source 

AC 

Laundry 

Parking Stalls 

Parking 

Parking Fee 

Storage Locker 

Storage Locker Fee 

Cabinet Finish 

Fridge 

Stove 

Microwave 

Brands 

Project Information 

Orr Development 

Orr Development 

Wood frame 

Mid Rise 

6 

Yamamoto 

18,083 sf 

3.60 

75 

Yes 

Yes 

Finished Product 

March 31, 2019 

Unit Features 

n/a 

Forced 

Central 

In Suite 

Parking and Storage 

Appliances 

42 

Not included in rent 

$75 

Not included in rent 

$25 

Laminate 

Bottom Freezer 

Electr ic Ceran Top 

Yes 

e 
E41stAve 

~( 

Fruiticana', 

Go gle PU- ARI 
MARK Map data ©2023 Google 

Sales and Marketing Information 

Lease Start Date 

Marketing Status 

Leasing Office 

Project Leasing 

Property Manager 

Incentives 

Furnished 

Pets Allowed 

Pet Fee 

Unit Finishes 

Flooring 

Kitchen Vinyl 

Entry Vinyl 

Living Vinyl 

Main Bath Tile 

Ensuite Tile 

Bedrooms Vinyl 

November 15, 2018 

By Appt 

Developer Office 

In House 

In House 

None, Fully Leased (Q2-2023) 

No 

No 

Counters 

Kitchen Quartz 

Main Bath Quartz 

Ensuite Quartz 
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Plan Type Released Available  Min sf  Max sf Min $  Max $  Min $/sf  Max $/sf 
Studio 10 0 437 443 $1,370 $1,420 $3.14 $3.21
1 Bd 36 0 524 630 $1,775 $1,925 $3.06 $3.39
2 Bd 24 0 745 898 $2,190 $2,425 $2.70 $2.94
3 Bd 5 0 1,004 1,004 $2,840 $2,920 $2.83 $2.91

Floorplan Lease Summary - The Bovill (188 East 49 Avenue)

# Units  Size sf  Ask Rent  Available  $/sf 
1 620 $2,350 Vacant $3.79
1 620 $2,350 Vacant $3.79

October 1, 2023 1 Bd

Recent Lease Data -  The Bovill (188 East 49 Avenue)
Date Updated Plan Type

September 1, 2023 1 Bd
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Income Approach 

Aria 

488 West 41 st Avenue 
Vancouver, British Columbia 

Total Units 

52 

Lease Start Date 

January 31, 2016 

Lease Up Date 

August 31, 2016 

Monthly Absorption 

7.40 

Average Unit Area 

651 sf 

Average Rental Rate 

$2,135 

Average Price/sf 

$3.28 

Walk Score Transit Score Bicycle Score 

95 77 93 

II 
Project Overview 

Located in the central Oakridge neighbourhood, affording residents with walking 
distance to the skytra in, bus stop and Oakridge Centre. Project features an outdoor 
barbecue and dining area, along with an amenity room with fitness equipment. Higher 
end spec with over height ceilings and doors. Built in closet shelving and in-floor 
radiant heating . 

••• ---
Renter Profile 

Amenities 

Current renters include a mix of working professionals and students 

Outdoor Patio, Fitness Area, BBQ Area, Courtyard. 
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Income Approach 

Project Developer 

Owner 

Framing 

Building Type 

Storeys 

Architect 

Site Area 

FSR 

Total Units 

Elevator 

Municipal Rental 
Program 

Construction Status 

Occupancy Date 

Ceiling Height 

Heat Source 

AC 

Laundry 

Parking Stalls 

Parking 

Parking Fee 

Storage Locker 

Storage Locker Fee 

Cabinet Finish 

Fridge 

Stove 

Microwave 

Brands 

Project Information 

Qualex Landmark 

Qualex Landmark 

Wood frame 

Mid Rise 

6 

GBL 

14,639 sf 

2.54 

52 

Yes 

Yes 

Finished Product 

April 14, 2016 

Unit Features 

9.00 ft 

n/a 

n/a 

In Suite 

Parking and Storage 

Appliances 

28 

Not included in rent 

$150 

Not included in rent 

$25 

Laminate 

Bottom Freezer 

Electric Ceran Top 

Yes 

Fisher & Paykel, GE 

~ BCLIQUOR 
Y 39Th & Cambie 

0 
' Oakridg; Park 

e 

Go gle Map data ©2023 Google 

Sales and Marketing Information 

Lease Start Date January 31, 2016 

Marketing Status By Appt 

Leasing Office Marketer Office 

Project Leasing In House 

Property Manager In House 

Incentives None (Q2 - 2023) 

Furnished No 

Pets Allowed No 

Pet Fee n/a 

Unit Finishes 

Flooring Counters 

Kitchen Vinyl Kitchen Quartz 

Entry Vinyl Main Bath Quartz 

Living Vinyl Ensuite Quartz 

Main Bath Tile 

Ensuite Tile 

Bedrooms Vinyl 
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Plan Type Released Available  Min sf  Max sf  Min $  Max $  Min $/sf  Max $/sf 
1 Bd 33 0 503 650 $1,750 $2,000 $3.08 $3.48
2 Bd 5 0 831 833 $2,600 $2,800 $3.13 $3.36

PH - 1 Bd 6 0 503 570 $1,900 $2,100 $3.68 $3.78
PH - 2 Bd 1 0 809 809 $3,100 $3,100 $3.83 $3.83
TH - 2 Bd 7 0 839 1,015 $2,800 $3,100 $3.05 $3.34

Floorplan Lease Summary - Aria (488 West 41 Avenue)

# Units  Size sf  Ask Rent  Available  $/sf 
1 552 $2,600 October $4.71
1 520 $2,600 October $5.00
1 809 $3,850 October $4.76
1 552 $2,600 October $4.71
1 520 $2,600 October $5.00
1 809 $3,850 October $4.76
1 530 $2,800 August $5.28
1 630 $3,200 July $5.08
1 552 $2,800 Vacant $5.07

Recent Lease Data -  Aria (488 West 41 Avenue)
Date Updated Plan Type
October 1, 2023 1 Bd
October 1, 2023
October 1, 2023

1 Bd
2 Bd

September 1, 2023 1 Bd
September 1, 2023 1 Bd
September 1, 2023 2 Bd

August 1, 2023 1 Bd
June 1, 2023 1 Bd
May 1, 2023 1 Bd
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Income Approach 

Kenzie Place 
1408 East 41 st Avenue 

Vancouver, British Columbia 

Total Units 

42 

Lease Start Date 

May 31, 2020 

Lease Up Date 

September 1, 2021 

Monthly Absorption 

2.80 
Average Unit Area 

495 sf 

Average Rental Rate 

$1,668 

Average Price/sf 

$3.37 

Walk Score Transit Score Bicycle Score 

68 66 84 

II 
Project Overview 

Kenzie Place is located along a popular commuter roadway at East 41 st Avenue and 
Knight Street which provides convenient access to Richmond and Downtown 
Vancouver. Due to limited parking spots available, parking will be charged at 
$200/month. One dog or cat is allowed per unit. 

••• ---
Renter Profile 

Amenities 

Typical renters have been described as more mature tenants with few families living in 
the building. 

Courtyard 
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Income Approach 

Project Developer 

Owner 

Framing 

Building Type 

Storeys 

Architect 

Site Area 

FSR 

Total Units 

Elevator 

Municipal Rental 
Program 

Construction Status 

Occupancy Date 

Ceiling Height 

Heat Source 

AC 

Laundry 

Parking Stalls 

Parking 

Parking Fee 

Storage Locker 

Storage Locker Fee 

Cabinet Finish 

Fridge 

Stove 

Microwave 

Brands 

Plan Type 
Studio 

1 Bd 
1+Den 

2 Bd 

Project Information 

Christa Vina Investment Ltd 

n/a 

Wood frame 

Mid Rise 

4 

Matthew Cheng 

14,097 sf 

2.42 

42 

Yes 

Yes 

Finished Product 

August 31, 2020 

Unit Features 

9 ft 

Electric 

n/a 

In Suite 

Parking and Storage 

Appliances 

28 

Not included in rent 

$200 

Option 

$40 

Laminate 

Top Freezer 

Elec Ceran Top 

Yes 

LG 

RILEY PARK Mountain View Cemetery 
-LITTLE - City of Vancouver 

MOUN. IN ' 

E41stAve 

_angara 
~ollege 

6:t Pl \NJABI 
$) ,Q.~ KET 

e 
Memorial A 

::, 
South Park (0. 

::,­... 
5!2 

Map data ©2023 Google 

Sales and Marketing Information 

Lease Start Date May 31, 2020 

Marketing Status Fully Leased 

Leasing Office Display Suite 

Project Leasing In House 

Property Manager In House 

Incentives None, Fully Leased (Q2-2023) 

Furnished No 

Pets Allowed Yes 

Pet Fee n/a 

Unit Finishes 

Flooring Counters 

Kitchen Vinyl Kitchen Quartz 

Entry Vinyl Main Bath Quartz 

Living Vinyl Ensuite Quartz 

Main Bath Vinyl 

Ensuite Vinyl 

Bedrooms Vinyl 

Floorplan Lease Summary - Kenzie Place (1408 East 41 st Avenue) 

Released Available Min sf Max sf Min $ Max$ Min $/ sf Max $/ sf 
10 0 347 423 $1,200 $1,500 $3.46 $3.55 

10 0 432 532 $1,500 $1,850 $3.47 $3.48 

18 0 455 627 $1,550 $1,950 $3.11 $3.41 

4 0 618 670 $2,300 $2,450 $3.66 $3.72 
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Income Approach 

The Dalip 
5656 Victoria Drive 

Vancouver, British Columbia 

Total Units 

46 

Lease Start Date 

February 14, 2020 

Lease Up Date 

February 28, 2021 

Monthly Absorption 

3.50 

Average Unit Area 

652 sf 

Average Rental Rate 

$1,949 

Average Price/sf Walk Score Transit Score Bicycle Score 

$2.99 

II 
Project Overview 

••• --­
Renter Profile 

lilt 
Marketing Notes 

Amenities 

70 68 76 

This building has a central Vancouver location and is within a block of many local 
amenities such as London Drugs, McDonald's, Starbucks and CIBC and VanCity banks. 
Some units are equipped with in-su ite laundry while there is common laundry 
throughout the building. The Victoria is also within a five-minute wa lk to Tecumseh 
Elementary School and Tecumseh Park. All tenants will receive free memberships as 
well as drive-time with MODO car share . 

Renters in this building are reported to be a good mix of tenants from various ethnic 
backgrounds. Renters are typically more mature in age than in other rental buildings 
around East Vancouver. 

Project became fu lly leased during Q1-2021. Project leased up at a blended PSF 
average of $2.99. In 3 month's time, the project will be moved to the 'Fully Leased' 
section. -30/03/2021 

Outdoor Patio, Fitness Area, Roof Terrace 
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Income Approach 

Project Developer 

Owner 

Framing 

Building Type 

Storeys 

Architect 

Site Area 

FSR 

Total Units 

Elevator 

Municipal Rental 
Program 

Construction Status 

Occupancy Date 

Ceiling Height 

Heat Source 

AC 

Laundry 

Parking Stalls 

Parking 

Parking Fee 

Storage Locker 

Storage Locker Fee 

Project Information 

Bhandal Homes Ltd. 

n/a 

Brick and fibre cement siding with 
aluminum faux-cedar soffits 

Mid Rise 

6 

Matthew Cheng 

12,632 sf 

3.52 

46 

Yes 

Yes 

Finished Product 

April 30, 2020 

Unit Features 

9 ft 

Electric 

n/a 

Common Shared 

Parking and Storage 

22 

Not included in rent 

$80 

Option 

$40 

RILEY PARK 
-LITTLE 

MOUNTAIN 
Western Lake 

Chinese Seafood 

e 
ft Mountain View Cemetery 
·T -City of Vancouver e 

E41stAve 

- E 41s\ P..ve 
Memorial 

South Park 
Value Village 9 
Map data ©2023 Google 

Sales and Marketing Information 

Lease Start Date 

Marketing Status 

Leasing Office 

Project Leasing 

Property Manager 

Incentives 

Furnished 

Pets Allowed 

Pet Fee 

February 14, 2020 

By Appt 

Display Suite 

Macdonald Property Management 

Macdonald Property Management 

None, Fully Leased (Q2-2023) 

No 

Yes 

n/a 

Unit Finishes 

Appliances Flooring Counters 

Cabinet Finish Laminate Kitchen Laminate Kitchen Quartz 

Fridge Top Freezer Entry Laminate Main Bath Quartz 

Stove Elec Ceran Top Living Laminate Ensuite Quartz 

Microwave Yes Main Bath Tile 

Brands n/a Ensuite Tile 

Bedrooms Laminate 

¢~10~~ VAN230467 188 East Woodstock Avenue, Vancouver, Britis~ifyilfV];'n~b'liver _ FOi 2024-474 _ Page 70 of 264 70 



VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 71

Plan Type Released Available Min sf  Max sf  Min $  Max $  Min $/sf  Max $/sf 
Studio 5 0 450 450 $1,425 $1,525 $3.17 $3.39
1 Bd 27 0 605 670 $1,800 $1,915 $2.86 $2.98
2 Bd 14 0 625 900 $2,275 $2,520 $2.80 $3.64

# Units  Size sf  Ask Rent Available  $/sf 
1 357 $1,650 Vacant $4.62
1 648 $1,900 July $2.93
1 670 $1,975 July $2.95

Floorplan Lease Summary - The Dalip (5656 Victoria Drive)

Recent Lease Data - The Dalip (5656 Victoria Drive)
Date Updated Plan Type

July 1, 2022 Studio
June 1, 2022 1 Bd
June 1, 2022 1 Bd
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Income Approach 

The Link 
3583 Kingsway 

Vancouver, British Columbia 

Total Units 

104 

Lease Start Date 

March 31, 2020 

Lease Up Date 

June 1, 2021 

Monthly Absorption 

7.40 

Average Unit Area 

637 sf 

Average Rental Rate 

$1,860 

Average Price/sf 

$2.92 

Walk Score Transit Score Bicycle Score 

81 81 67 

II 
Project Overview 

The residents of this building wi ll have access to a private rooftop amenity area 
including an urban garden, kitchenette and outdoor kids play area. Nearby amenities 
include Central Park, pitch and putt, walking trails as well as Col lingwood 
neighbourhood house. The building will also be equipped with MODO car share 
parking . 

••• ---
Renter Profile 

Amenities 

The target demographic for this building is young professionals and students who 
value location, nearby amenities, and convenience. This project is also targeting 
commuters who want accessibility to the Skytrain. 

Tot Lot, Roof Terrace, Car Share Car(s), Dog Wash Station, Bike Storage, Car Charging 
Station, Roof Garden 
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Income Approach 

Project Information 

Project Developer Hungerford Properties 
EAST 

VANCOUVER Ii 
Owner 

Framing 

Building Type 

Storeys 

Architect 

Site Area 

FSR 

Total Units 

Elevator 

Municipal Rental 
Program 

Construction Status 

Occupancy Date 

Ceil ing Height 

Heat Source 

AC 

Laundry 

Parking Stalls 

Parking 

Parking Fee 

Storage Locker 

Storage Locker Fee 

Cabinet Finish 

Fridge 

Stove 

Microwave 

Brands 

Hungerford Group 

Wood frame 

Mid Rise 

6 

GBL 

30,012 sf 

3.71 

104 

Yes 

Yes 

Finished Product 

May 31, 2020 

Unit Features 

9 ft 

Radiant 

n/a 

In Suite 

Parking and Storage 

Appliances 

59 

Not included in rent 

$100 

Option 

$60 

Laminate 

Bottom Freezer 

Elec Ceran Top 

No 

Broan, Moen 

e 
l 

RENFREW- COLLINGWOOD 

I 

0 

VICTORIA·FRASERVIEW 

Go g le ~ET 
KILLARNEY 

Map data ©2023 Google 

Sales and Marketing Information 

Lease Start Date March 31 , 2020 

Marketing Status Fully Leased 

Leasing Office Display Suite 

Project Leasing AWM Alliance 

Property Manager AWM Alliance 

Incentives None (Q2·2023) 

Furnished No 

Pets Allowed Yes 

Pet Fee n/a 

Unit Finishes 

Flooring Counters 

Kitchen Vinyl Kitchen Quartz 

Entry Vinyl Main Bath Quartz 

Living Vinyl Ensuite Quartz 

Main Bath Vinyl 

Ensuite Vinyl 

Bedrooms Vinyl 
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VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 74

Plan Type Released Available  Min sf  Max sf  Min $  Max $  Min $/sf  Max $/sf 
Studio 25 0 460 488 $1,325 $1,590 $2.88 $3.26

Jr 1 Bed 24 0 446 635 $1,650 $1,950 $3.07 $3.70
1 Bd 20 0 499 711 $1,800 $2,200 $3.09 $3.61

Jr 2 Bed 7 0 680 818 $2,100 $2,375 $2.90 $3.09
2 Bd 28 0 665 895 $2,000 $2,500 $2.79 $3.01

# Units  Size sf  Ask Rent  Available  $/sf 
1 475 $2,515 October $5.29
1 470 $2,465 October $5.24
1 536 $2,649 October $4.94
1 599 $2,899 October $4.84
1 535 $2,999 October $5.61
1 665 $3,099 October $4.66
1 769 $3,299 October $4.29
1 790 $3,325 October $4.21

2 Bd
2 Bd

October 1, 2023 Studio

October 1, 2023 1 Bd

October 1, 2023
October 1, 2023
October 1, 2023

2 Bd

October 1, 2023 Studio

October 1, 2023 1 Bd

October 1, 2023 1 Bd

Floorplan Lease Summary - The Link (3583 Kingsway)

Recent Lease Data - The Link (3583 Kingsway)
Date Updated Plan Type

City of Vancouver - FOI 2024-474 - Page 74 of 264

Income Approach 

AVISON 
YOUNG 



Income Approach 

The Fraser 
3833 Fraser Street 

Vancouver, British Columbia 

Total Units 

125 

Lease Start Date 

September 1, 2022 

Lease Up Date 

December 30, 2022 

Monthly Absorption 

41.70 

Average Unit Area 

622 sf 

Average Rental Rate 

$2,588 

Average Price/sf 

$4.16 

Walk Score Transit Score Bicycle Score 

87 62 73 

II 
Project Overview 

The Fraser is located just a short walk from Main Street, providing numerous retail and 
food amenities within walking distance. King George Boulevard is read ily accessible via 
ca r, while a bus stop for the 25 is within a 5-minute wa lk. the building has automated 
parcel delivery lockers, as well as an entertainment lounge with a kitchenette. The 
building is pet friend ly . 

••• ---
Renter Profile 

Marketing Notes 

Amenities 

Leasing team reports the maJonty of applicants have been young working 
professionals, both single and couples. There have been limited families. 

Leasing team has reported 100% leased, accounting for 10 leases over Q4-2022. 
-30/12/2022 

Lounge, BBQ Area, Roof Terrace, Dog Wash Station, Bike Storage, Community Garden, 
EV Charging Station(s), Parcel Storage 
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Income Approach 

Project Developer 

Owner 

Framing 

Building Type 

Storeys 

Architect 

Site Area 

FSR 

Total Units 

Elevator 

Municipal Rental 
Program 

Construction Status 

Occupancy Date 

Ceiling Height 

Heat Source 

AC 

Laundry 

Parking Stalls 

Parking 

Parking Fee 

Storage Locker 

Storage Locker Fee 

Cabinet Finish 

Fridge 

Stove 

Microwave 

Brands 

Project Information 

Strand Development 

Strand Development 

Wood 

Mid Rise 

6 

lntegra 

32,184 sf 

3.28 

125 

Yes 

No 

Finished Product 

October 1, 2022 

Unit Features 

9 ft 

Electric 

Not Offered 

In Suite 

Parking and Storage 

63 

Not included in rent 

$100 

Yes 

$50 

Appliances 

Laminate 

Bottom Freezer 

Elec Coil 

Yes 

Whirlpool, Samsung 

F
1
AIRVIEW 0 · MT PLEASANT- 0 

II 
I 
VanDusen 
Botanical 
Garden 

II . Queen 
Elizabeth ~ k 

roo1 _ Langc.v r -7, College 

Go ~ l e rnGE 9 

EAST 
VANCOUVER 

Map data ©2023 Google 

Sales and Marketing Information 

Lease Start Date September 1, 2022 

Marketing Status Fully Leased 

Leasing Office Display Suite 

Project Leasing In House 

Property Manager In House 

Incentives None, Fully Leased (Q2-2023) 

Furnished No 

Pets Allowed Yes 

Pet Fee n/a 

Unit Finishes 

Flooring Counters 

Kitchen Vinyl Kitchen Quartz 

Entry Vinyl Main Bath Quartz 

Living Vinyl Ensuite Quartz 

Main Bath Vinyl 

Ensuite Vinyl 

Bedrooms Vinyl 
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VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 77

Plan Type Released Available  Min sf  Max sf  Min $  Max $  Min $/sf  Max $/sf 
Studio 19 0 378 419 $1,750 $1,925 $4.59 $4.63
1 Bd 48 0 438 670 $2,100 $2,500 $3.73 $4.79

1+Flex 9 0 578 695 $2,250 $2,475 $3.56 $3.89
Jr 2 Bed 3 0 681 681 $2,770 $2,795 $4.07 $4.10

2 Bd 14 0 691 740 $2,790 $3,250 $4.04 $4.39
2+Flex 11 0 713 804 $2,875 $3,195 $3.97 $4.03
3 Bd 4 0 825 865 $3,595 $3,830 $4.36 $4.43

3+Flex 12 0 867 1,088 $3,550 $4,100 $3.77 $4.09
TH-2 Bd 5 0 980 1,284 $2,975 $3,800 $2.96 $3.04

Floorplan Lease Summary - The Fraser (3833 Fraser Street)

# Units  Size sf  Ask Rent  Available $/sf 
1 503 $2,495 Vacant $4.96
1 575 $2,595 Vacant $4.51
1 464 $2,595 Vacant $5.59
1 675 $2,895 Vacant $4.29
1 880 $2,995 Vacant $3.40
1 975 $3,595 Vacant $3.69
1 850 $3,775 Vacant $4.44
1 1,507 $4,195 Vacant $2.78

September 1, 2023
September 1, 2023
September 1, 2023
September 1, 2023
September 1, 2023
September 1, 2023

1 Bd
1 Bd
1 Bd
1 Bd
2 Bd
2 Bd

Recent Lease Data - The Fraser (3833 Fraser Street)
Date Updated Plan Type

September 1, 2023 Studio

September 1, 2023 3 Bd
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Income Approach 

Comma Fraser 
3429-3469 Fraser Street 

Vancouver, British Columbia 

Total Units 

104 

Lease Start Date 

June 1, 2023 

Lease Up Date 

September 5, 2023 

Monthly Absorption 

34.7 

Average Unit Area 

669 sf 

Average Rental Rate 

$2,455 

Average Price/sf 

$3.67 

Walk Score Transit Score Bicycle Score 

89 66 80 

II The Project is located on Fraser and E19th Street in East Vancouver. The building is part 
of the Rental 1 00 program. 

Project Overview 

••• ---
Renter Profile 

Marketing Notes 

Amenities 

Project representatives report young couples and working professionals. 

Developers' website indicates that there were 90 leases over Q2-2023 and 14 leases 
over Q3 2023 and the project is now fully leased. -05/09/2023 

BBQ Area, Bike Storage, Community Garden, Chi ldrens's Play Area, Rooftop Terrace, 
Schools, shopping, and entertainment nearby. 
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Income Approach 

Project Developer 

Owner 

Framing 

Building Type 

Storeys 

Architect 

Site Area 

FSR 

Total Units 

Elevator 

Municipal Rental 
Program 

Construction Status 

Occupancy Date 

Ceiling Height 

Heat Source 

AC 

Laundry 

Parking Stalls 

Parking 

Parking Fee 

Storage Locker 

Storage Locker Fee 

Cabinet Finish 

Fridge 

Stove 

Microwave 

Brands 

Plan Type 
Studio 

1 Bd 

2 Bd 

3 Bd 
TH-3 Bd 

Project Information 

Rize 

Rize 

Wood frame 

Mid Rise 

7 

Yamamoto 

25,803 sf 

3.42 

104 

Yes 

Yes 

Interior Finishing 

June 1, 2023 

Unit Features 

9 ft 

n/a 

n/a 

In Suite 

Parking and Storage 

Appliances 

112 

Not included in rent 

n/a 

Yes 

n/a 

Laminate 

Bottom Freezer 

Electric Glass Top 

Yes 

n/a 

,-
1 

F
1
AIRVIEW -0 MT PLEASANT--:-

I 
I 

VanDusen 
Botanical 
Garden 

, 11' Queen 
I y Elizabeth ~ k 

ce 
EAST 

VANCOUVER 

I 
~ -- 9 

1Go1 gle Map data ©2023 Google 

Sales and Marketing Information 

Lease Start Date June 1, 2023 

Marketing Status Grand Opening 

Leasing Office Display Suite 

Project Leasing In House 

Property Manager n/a 

Incentives None 

Furnished No 

Pets Allowed Yes 

Pet Fee n/a 

Unit Finishes 

Flooring Counters 

Kitchen Laminate Kitchen Quartz 

Entry Laminate Main Bath Quartz 

Living Laminate Ensuite Quartz 

Main Bath Porcelain 

Ensuite Tile 

Bedrooms Laminate 

Floorplan Lease Summary - Comma Fraser (3429-3469 Fraser Street) 

Released Available Min sf Max sf Min $ Max$ Min $/ sf Max $/ sf 
33 n/a 464 492 $1,726 $2,000 $3.72 $4.07 

33 n/a 502 724 $1,890 $2,605 $3.60 $3.76 

27 n/a 766 912 $3,075 $3,375 $3.70 $4.01 

6 n/a 940 1,205 $3,440 $3,690 $3.06 $3.66 

5 n/a 1,467 1,580 $4,445 $4,595 $2.91 $3.03 
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Income Approach 

Conrad 
1771 East 18th Avenue 

Vancouver, British Columbia 

Total Units 

113 

Lease Start Date 

March 31, 2020 

Lease Up Date 

August 31, 2020 

Monthly Absorption 

22.60 

Average Unit Area 

560 sf 

Average Rental Rate 

$1,937 

Average Price/sf 

$3.46 

Walk Score Transit Score Bicycle Score 

84 78 94 

II 
Project Overview 

Conrad is located within walking distance of many local amenities such as Trout Lake 
Park and community centre, Safeway as well as Shoppers Drug Mart. There is easy 
access to Skytrain as well as other public transportation and is in a bike friendly 
neighbourhood. 

••• ---
Renter Profile 

Amenities 

The primary renter in th is bu ilding is a young professiona l in thei r mid-late twenties 
through late thirties in the apartments. The Townhomes mainly consist of families. 
There are lots of dog owners which has attracted a lot of renters to the building. 

Tot Lot, Kitchen, Fitness Area, Lounge, Dog Wash Station, Bike Storage, Car Charging 
Station 
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Income Approach 

Project Information I i 

Project Developer Cressey AIRVIEW - MT- PLEASANT--- -----
Owner Cressey Development Corp 

0 
G) 

Framing 

Building Type 

Storeys 

Architect 

Site Area 

FSR 

Total Units 

Elevator 

Municipal Rental 
Program 

Construction Status 

Occupancy Date 

Ceiling Height 

Heat Source 

AC 

Laundry 

Parking Stalls 

Parking 

Parking Fee 

Storage Locker 

Storage Locker Fee 

Cabinet Finish 

Fridge 

Stove 

Microwave 

Brands 

Wood frame 

Mid Rise 

6 

Yamamoto 

35,110 sf 

2.70 

113 

Yes 

Yes 

Finished Product 

May 31, 2020 

Unit Features 

9 ft 

Electric 

n/a 

In Suite 

Parking and Storage 

Appliances 

71 

Not included in rent 

$100 

Option 

$30 

Laminate 

Bottom Freezer 

Elec Ceran top 

Yes 

Kitchenaid, Kohler 

Queen 
Elizabeth i k 

Go gle 

EAST 
VANCOUVER 

Map data ©2023 Google 

Sales and Marketing Information 

Lease Start Date March 31 , 2020 

Marketing Status By Appt 

Leasing Office Display Suite 

Project Leasing Apt Rentals 

Property Manager In house 

Incentives None, Fully Leased (Q2-2023) 

Furnished No 

Pets Allowed Yes 

Pet Fee n/a 

Unit Finishes 

Flooring Counters 

Kitchen Vinyl Kitchen Quartz 

Entry Vinyl Main Bath Quartz 

Living Vinyl Ensuite Quartz 

Main Bath Porcelain 

Ensuite Porcelain 

Bedrooms Vinyl 
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VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 82

Plan Type Released Available  Min sf  Max sf  Min $  Max $  Min $/sf  Max $/sf 
Studio 39 0 327 352 $1,250 $1,395 $3.82 $3.96
1 Bd 30 0 401 551 $1,750 $1,965 $3.57 $4.36
2 Bd 26 0 581 791 $1,950 $2,460 $3.11 $3.36
3 Bd 8 0 782 929 $2,640 $2,845 $3.06 $3.38

TH-3 Bd 2 0 1,363 1,421 $3,650 $4,000 $2.68 $2.81
TH-3 Bd 2 0 1,595 1,595 $4,500 $4,500 $2.82 $2.82
TH-3 Bd 6 0 825 989 $2,860 $2,925 $2.96 $3.47

Floorplan Lease Summary - Conrad (1771 East 18th Avenue)

# Units  Size sf  Ask Rent  Available  $/sf 
1 551 $2,150 Vacant $3.90
1 791 $2,900 Vacant $3.67
1 781 $3,000 March $3.84

Recent Lease Data - Conrad (1771 East 18th Avenue)
Date Updated Plan Type
October 1, 2023 1 Bd
October 1, 2023 2 Bd
February 1, 2023 2 Bd
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Income Approach 

The Victoria 
1915 Stainsbury Avenue 

Vancouver, British Columbia 

Total Units 

152 

Lease Start Date 

July 17, 2020 

Lease Up Date 

July 23, 2021 

Monthly Absorption 

12.70 

Average Unit Area 

703 sf 

Average Rental Rate 

$2,531 

Average Price/sf 

$3.60 

Walk Score Transit Score Bicycle Score 

82 78 87 

II 
Project Overview 

The Victoria is a pet-friend ly development that is within steps of Trout Lake and John 
Hendry Park. The Trout Lake community center is also at the park. Commuter street 
Kingsway is a few blocks south of the development that provides convenient access to 
Burnaby as well as Mt Pleasant and Downtown Vancouver. 

••• ---
Renter Profile 

Amenities 

Typical renters in this project are people who have previously rented and work in 
Vancouver. These people are typically under the age of 40. 

Tot Lot, Kitchen, Fitness Area, Lounge, BBQ Area, Garden Plots, Dog Wash Station 
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Income Approach 

Project Developer 

Owner 

Framing 

Building Type 

Storeys 

Architect 

Site Area 

FSR 

Total Units 

Elevator 

Municipal Rental 
Program 

Construction Status 

Occupancy Date 

Ceiling Height 

Heat Source 

AC 

Laundry 

Parking Stalls 

Parking 

Parking Fee 

Storage Locker 

Storage Locker Fee 

Cabinet Finish 

Fridge 

Stove 

Microwave 

Brands 

Project Information 

Strand 

Strand Development 

Wood 

Mid Rise 

6 

Yamamoto 

44,372 sf 

2.59 

152 

Yes 

Yes 

Finished Product 

August 31 , 2020 

Unit Features 

9 ft 

Electric 

n/a 

In Suite 

Parking and Storage 

Appliances 

107 

Not included in rent 

$100 

Option 

$50 

Laminate 

Bottom Freezer 

Elec Ceran-top 

Yes 

Whirlpool, Kohler 

~ =- 0 - ~ MT- PLEASANT _..::: 0 

Gr 

Queen 
Elizabeth i k 

f I 
Go '9le 

VANCOUVER 

Map data ©2023 Google 

Sales and Marketing Information 

Lease Start Date July 17, 2020 

Marketing Status Fully Leased 

Leasing Office Display Suite 

Project Leasing Rennie 

Property Manager In House 

Incentives No Incentives 

Furnished No 

Pets Allowed Yes 

Pet Fee n/a 

Unit Finishes 

Flooring Counters 

Kitchen Vinyl Kitchen Quartz 

Entry Vinyl Main Bath Quartz 

Living Vinyl Ensuite Quartz 

Main Bath Vinyl 

Ensuite Vinyl 

Bedrooms Vinyl 
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VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 85

Plan Type Released Available  Min sf  Max sf  Min $  Max $  Min $/sf  Max $/sf 
Studio 41 0 440 620 $1,650 $2,000 $3.23 $3.75
1 Bd 12 0 455 580 $1,925 $2,350 $4.05 $4.23

1+Flex 39 0 525 680 $2,055 $2,450 $3.60 $3.91
2 Bd 10 0 610 895 $2,550 $3,200 $3.58 $4.18

2+Flex 22 0 770 960 $2,650 $3,450 $3.44 $3.59
3 Bd 15 0 850 1,110 $2,940 $3,850 $3.46 $3.47

3+Flex 5 0 860 945 $3,110 $3,500 $3.62 $3.70
TH-3 Bd 8 0 1,085 1,340 $3,700 $4,350 $3.25 $3.41

# Units  Size sf  Ask Rent  Available  $/sf 
1 440 $2,115 June $4.81
1 440 $2,115 June $4.81
1 440 $2,095 June $4.76
1 489 $2,460 June $5.03
1 480 $2,550 June $5.31

May 1, 2023 Studio+Flex
May 1, 2023 Studio+Flex
May 1, 2023 Studio+Flex

Floorplan Lease Summary - The Victoria (1915 Stainsbury Avenue)

Recent Lease Data - The Victoria (1915 Stainsbury Avenue)
Date Updated Plan Type

May 1, 2023 1 Bd
May 1, 2023 1+Flex
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Income Approach 

Hendry Place 
3588 Hull Street 

Vancouver, British Columbia 

Total Units 

68 

Lease Start Date 

July 15, 2022 

Lease Up Date 

June 5, 2023 

Monthly Absorption 

6.20 

Average Unit Area 

1,078 sf 

Average Rental Rate 

$4,366 

Average Price/sf Walk Score Transit Score Bicycle Score 

$4.05 

II 
Project Overview 

••• --­
Renter Profile 

lilt 
Marketing Notes 

Amenities 

79 79 88 

Hendry Place is located a short walk from Trout Lake and Victoria Drive, granting 
tenants easy access to large greenspaces, community amenities, and various retail and 
food amenit ies. Commercial Drive is less than a 5-minute drive away, which offers 
further food and retail options. The building is pet friend ly, with up to two pets per unit 
allowed. A half month's rent is requ ired as a deposit, and weight restrictions apply for 
dogs depending on the unit type. Bike storage lockers are available for $50 per month . 

Project representatives have reported young couples and working professionals. 

The property is now for sale and is marketed as 95% leased. - 31/03/2023 
The property is now fully leased. - 30/06/2023 

Roof Terrace, Community Garden, Children's Play Area, Lobby Lounge, Co-working 
Space 
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Income Approach 

Project Developer 

Owner 

Framing 

Building Type 

Storeys 

Architect 

Site Area 

FSR 

Total Units 

Elevator 

Municipal Rental 
Program 

Construction Status 

Occupancy Date 

Ceil ing Height 

Heat Source 

AC 

Laundry 

Parking Stalls 

Parking 

Parking Fee 

Storage Locker 

Storage Locker Fee 

Cabinet Finish 

Fridge 

Stove 

Microwave 

Brands 

Project Information 

The Molnar Group 

The Molnar Group 

Wood frame 

Low Rise 

4 

Wensley Architecture 

50,334 sf 

1.53 

68 

Yes 

No 

Finished Product 

September 1, 2022 

Unit Features 

9 ft 

Electric 

Individual 

In Suite 

Parking and Storage 

Appliances 

70 

Not included in rent 

$100 

Option 

$100 

Laminate 

Bottom Freezer 

Elec Ceran Top 

Yes 

Samsung, LG 

· -0- MT- PLEASANT--- _ QJ 

Queen 
Elizabeth ' k 

/Go 
II 

e 

E~ 
VANCOUVER 

Map data ©2023 Google 

Sales and Marketing Information 

Lease Start Date 

Marketing Status 

Leasing Office 

Project Leasing 

Property Manager 

Incentives 

Furnished 

Pets Allowed 

Pet Fee 

Unit Finishes 

Flooring 

Kitchen Vinyl 

Entry Vinyl 

Living Vinyl 

Main Bath Porcelain 

Ensuite Porcelain 

Bedrooms Vinyl 

July 15, 2022 

Fully Leased 

Display Suite 

Dexter Property Management 

In House 

Kitchen 

Main Bath 

Ensuite 

No Incentives 

No 

Yes 

n/a 

Counters 

Quartz 

Quartz 

Quartz 
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Plan Type Released Available  Min sf  Max sf  Min $  Max $  Min $/sf  Max $/sf 
Studio 1 0 454 454 $1,995 $1,995 $4.39 $4.39
1 Bd 18 0 542 652 $2,275 $2,795 $4.20 $4.29

Jr 2 Bed 1 0 648 648 $2,895 $2,895 $4.47 $4.47
2 Bd 3 0 772 840 $3,095 $3,595 $4.01 $4.28
3 Bd 14 0 1,021 1,097 $4,295 $4,795 $4.21 $4.37

TH-3 Bd 30 0 1,408 1,443 $5,195 $5,995 $3.69 $4.15
TH-3 Bd 1 0 1,230 1,230 $6,895 $6,895 $5.61 $5.61

# Units  Size sf  Ask Rent  Available  $/sf 
1 617 $2,895 Vacant $4.69

Floorplan Lease Summary - Hendry Place (3588 Hull Street)

Recent Lease Data - Hendry Place (3588 Hull Street)
Date Updated Plan Type

June 1, 2023 1 Bd
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Income Approach 

The Peak 
3737 Rupert St reet 

Vancouver, British Columbia 

Total Units 

52 

Lease Start Date 

December 15, 2022 

Lease Up Date 

March 13, 2023 

Monthly Absorption 

17.30 

Average Unit Area 

626 sf 

Average Rental Rate 

$2,153 

Average Price/sf 

$3.44 

Walk Score Transit Score Bicycle Score 

77 76 67 

II 
Project Overview 

The Peak is a 6-storey Passive House apartment building with 52 Residential Rental 
Units and 2 Commercial Rental Units. Located on the corner of Rupert and East 22nd 
Avenue. The project is a passive house for high energy efficiency and clean air flow. 
The project is classified as affordable market rental with its partnership with BC 
housing. The project is not subsidized or income based . 

••• ---
Renter Profile 

Marketing Notes 

Amenities 

Renters have been a wide variety of different demographics. Larger units are either 
couples or roommates renting together. 

Leasing team has reported project is now fu lly leased. -13/03/2023 

Car Charging Station 
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Income Approach 

Project Developer 

Owner 

Framing 

Building Type 

Storeys 

Architect 

Site Area 

FSR 

Total Units 

Elevator 

Municipal Rental 
Program 

Construction Status 

Occupancy Date 

Ceil ing Height 

Heat Source 

AC 

Laundry 

Parking Stalls 

Parking 

Parking Fee 

Storage Locker 

Storage Locker Fee 

Cabinet Finish 

Fridge 

Stove 

Microwave 

Brands 

Plan Type 
Studio 

1 Bd 
2 Bd 

3 Bd 

Project Information 

Peak Real Estate Group 

Peak Real Estate Group 

Wood frame 

Mid Rise 

6 

Cornerstone 

16,742 sf 

2.62 

52 

Yes 

Yes 

l 
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Finished Product Sales and Marketing Information 
December 15, 2022 

Unit Features 

9 ft 

n/a 

Not Offered 

In Suite 

Parking and Storage 

Appliances 

25 

Not included in rent 

$150 

Option 

$50 

Laminate 

Bottom Freezer 

Gas Five Plus Burner 

Yes 

Frigidaire 

Lease Start Date 

Marketing Status 

Leasing Office 

Project Leasing 

Property Manager 

Incentives 

Furnished 

Pets Allowed 

Pet Fee 

Unit Finishes 

Flooring 

Kitchen Laminate 

Entry Laminate 

Living Laminate 

Main Bath Laminate 

Ensuite Laminate 

Bedrooms Laminate 

December 15, 2022 

Fully Leased 

Display Suite 

Success Realty 

Success Realty 

None, Fully Leased (Q2-2023) 

No 

No 

n/a 

Counters 

Kitchen Quartz 

Main Bath Quartz 

Ensuite Quartz 

Floorplan Lease Summary-The Peak (3737 Rupert Street) 

Released Available Min sf Max sf Min $ Max$ Min $/ sf Max $/ sf 
12 0 320 445 $1,440 $1 ,624 $3.65 $4.50 

16 0 519 624 $1,705 $1,948 $3.12 $3.29 
17 0 612 852 $2,544 $2,977 $3.49 $4.16 

7 0 835 981 $3,058 $3,161 $3.22 $3.66 
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Income Approach 

Hub Place 

1649 East Broadway 
Vancouver, British Columbia 

Total Units 

91 

Lease Start Date 

September 24, 2022 

Lease Up Date 

June 5, 2023 

Monthly Absorption 

9.80 

Average Unit Area 

579 sf 

Average Rental Rate 

$2,733 

Average Price/sf 

$4.72 

Walk Score Transit Score Bicycle Score 

96 92 80 

II 
Project Overview 

Hub Place is located in a transit oriented location just minutes away from Commercial 
& Broadway Skytrain station. Along Commercia l Drive, there are numerous restaurants 
and shops. The build ing features 23 below market rental units due to the replacement 
of the previous rental building. 

••• ---
Renter Profile 

Marketing Notes 

Amenities 

Leasing team has reported many young professional & couples. 

Project website indicates 88 leases to date, accounting for 18 leases over Q2-2023. 
Remaining inventory is priced between $3,195 - $3,375. Zonda Urban has move this 
project to fully leased since occupancy is above 95%. -05/06/2023 

Bike Repair Area, Childrens Play Area, Terrace, Parcel Delivery System, EV Charging 
Station(s), Pet Wash Station. 
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Income Approach 

Project Developer 

Owner 

Framing 

Building Type 

Storeys 

Architect 

Site Area 

FSR 

Total Units 

Elevator 

Municipal Rental 
Program 

Construction Status 

Occupancy Date 

Ceiling Height 

Heat Source 

AC 

Laundry 

Parking Stalls 

Parking 

Parking Fee 

Storage Locker 

Storage Locker Fee 

Project Information 

Jameson Development Corporation 

Jameson Development Corporation 

Concrete 

High Rise 

12 

IBI 

15,715sf 

5.00 

91 

Yes 

No 

Finished Product 

January 1, 2023 

Unit Features 

n/a 

Baseboard/Forced 

Central 

Washer/Dryer 

Parking and Storage 

70 

Not included in rent 

$175 

Not included in rent 

n/a 

AIRVIEW 11 
- MT· PLEASANT 

Queen 
Elizabeth ' k 

Go« gle 

EAST 
VANCOUVER 

Map data ©2023 Google 

Sales and Marketing Information 

Lease Start Date 

Marketing Status 

Leasing Office 

Project Leasing 

Property Manager 

Incentives 

Furnished 

Pets Allowed 

Pet Fee 

September 24, 2022 

Fully Leased 

Display Suite 

Macdonald Commercial 

Macdonald Commercial 

None (Q2-2023) 

No 

Yes 

Unit Finishes 

Appliances Flooring Counters 

Cabinet Finish Laminate Kitchen Laminate Kitchen Quartz 

Fridge Bottom Freezer Entry Laminate Main Bath Quartz 

Stove Electric Glass Top Living Laminate Ensuite Quartz 

Microwave Yes Main Bath Tile 

Brands 
Fisher & Paykel, Bosch, Whirlpool, 

Ensuite Tile 
Samsung 

Bedrooms Laminate 
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Plan Type Released Available  Min sf  Max sf Min $  Max $  Min $/sf  Max $/sf 
Studio 9 0 370 449 $1,975 $2,250 $5.01 $5.34
1 Bd 48 0 440 538 $2,275 $2,475 $4.60 $5.17
2 Bd 31 0 671 799 $3,225 $3,450 $4.32 $4.81
3 Bd 3 0 824 953 $4,050 $4,250 $4.46 $4.92

Floorplan Lease Summary - Hub Place (1649 East Broadway)

# Units  Size sf  Ask Rent  Available  $/sf 
2 369 $2,125 Vacant $5.76
2 444 $2,495 Vacant $5.62
2 486 $2,495 Vacant $5.13
2 631 $3,050 Vacant $4.83

Recent Lease Data -  Hub Place (1649 East Broadway)
Date Updated Plan Type

October 26, 2023 Studio
October 26, 2023
October 26, 2023
October 26, 2023

1 Bd
1 Bd

2 Bed
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CMHC Market Data
We have also considered the CMHC data 
for the Southeast Vancouver area, which 
indicates the 2022 average apartment 
rent for studio units at $1,272/month, 
one-bedroom units at $1,519/month, 2-
bedroom units at $2,018/month and 3-
bedroom units at $2,397/month. 

Important to note is that this survey 
includes both older and newer rental 
units, with the subject property 
comprising newly built units. In addition, the rental survey includes rents that are existing, and may have 
been secured in tenancy for over a year, skewing the average relative to the rents being achieved in the 
current market. This survey predominantly covers lower density residential homes, as opposed to the 
subject property’s high density (i.e., 5 or more storeys) classification which only accounts for 6.6% of the 
survey results and therefore may skew these metrics. The subject does benefit from its proximity to a 
SkyTrain station (Oakridge-41st Avenue), whereas the majority of the units surveyed are likely not to benefit 
from this proximity. Overall, a higher unit value is expected for the subject units.

Residential Summary & Conclusion
Overall, the comparable evidence is deemed to effectively bracket the subject’s rental market potential 
following consideration for the subject’s location, unit sizes, amenities and building construction. Looking 
to current rental market conditions, the overall rental vacancy rate Southeast Vancouver decreased from 
0.60% in 2021 to 0.30% in 2022. Further, the significant increase in interest rates is forcing many potential 
buyers to remain in the rental market thereby intensifying demand. Demand for rental units is expected 
to increase as immigration levels remain strong and rental housing becomes a more economical option 
over home ownership in the region. Overall, the long-term outlook for rental product is attractive given the 
region’s affordability issues, low vacancy rates and escalating rental rates. 

The Riley on Main and M28 Charlie are located just north of the subject along Main Street, The Bovill is 
located just south of the subject on Main Street, while Aria and Kenzie Place are located west and east of 
the subject respectively along 41 Avenue. The Riley on Main is located on the northwest corner of Main 
Street and East 32 Avenue, within the Riley Park neighbourhood and comprises a newly constructed wood-
frame 6-storey mixed-use development containing a mix of studio, one, two, and three-bedroom units. 
While the building pre-leased in the summer of 2023, averaging at $4.91/sf, there has been a slight growth 
in rental rates, best illustrated by the current listings. The overall unit sizes are generally similar to that of 
the subject providing excellent evidence of market rental value. Slightly lower rental rates are suggested 
for the subject however noting the slight superior location of the comparable and location of the subject 
on the corner of two busy streets. 
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M28 Charlie illustrates the late 2022 leasing for a new 4-storey development at the southeast corner of 
Main Street and East 28th Avenue. The building contains generally similar average unit sizes to that of the 
subject development studio, one-, and two-bedroom suites. Overall, the location of the comparable 
property along Main Street, centrally located to many commercial and retail services, is considered 
superior to that of the subject. However, upward adjustments are required for the current market 
conditions and the increase in rental rates since the comparable lease-up, as well as for the comparable 
development’s inferior 4-storey height. Noting the preceding, higher rent on a $/sf basis are considered 
appropriate for the subject studio, one-, and two-bedroom suites. 

The Bovill is located further south of the subject on the northwest corner of Main Street and West 49 
Avenue and comprises a somewhat similar 6-storey wood-frame building constructed circa 2019. Noting 
the comparable achieved full occupancy in September 2019, we have focussed our analysis on the most 
recent leasing data which includes two one-bedroom units of 620 sf that leased in October and September 
2023 at $2,350 or $3.79/sf. After applying an upward adjustment for location, higher rental rates are 
considered appropriate for the subject. 

Aria is also an older 6-storey wood frame purpose-built building constructed circa 2016 and located west 
of the subject on the south side of West 41 Avenue, just east of Cambie Street. Given that the project 
achieved full occupancy in August 2016, we have focussed our analysis on the most recent rental data 
which indicates a rental rate range from $4.71 to $5.28/sf. Overall, the unit sizes are considered generally 
similar to the subject and the comparable rental rates are considered to provide excellent evidence of 
rental value for the subject. Downward adjustments are required however, noting the superior location in 
close proximity to the Oakridge-41st Canada Line Station as well as the slightly superior amenities. 

Kenzie Place is located further east of the subject on the southeast corner of Knight Street and East 41 
Avenue. The comparable development leased up in September 2021 and there has been no recent leasing 
within the comparable. Considering the significant increase in rental rates since September 2021, the 
overall superior location, accommodation, and amenities provided by the subject, much higher rental rates 
are warranted. 

The Dalip and The Link are located further east of the subject. The Dalip comprises a somewhat similar 
6-storey mixed-use building constructed circa 2020 containing a mix of studio, 1-bed and 2-bed units. The 
comparable development began its lease up in February 2020 and was fully leased by February 2021. Since 
achieving full occupancy, there has been little turnover within the development, with the most recent 
leasing data from June and July 2022. A generally smaller ±357 sf studio unit leased in July 2022 for $1,650 
or $4.62/sf. Two slightly larger 1-bedroom units leased in June 2022 for $1,900 and $1,975/month or $2.93 
and $2.95/sf. Generally speaking, higher rental rates are warranted for the subject considering the superior 
location and continued upward pressure on rental rates since June/July 2022. 
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The Link comprises a fairly similar 6-storey mixed-use building constructed circa 2020 containing a mix of 
studio, 1-bed and 2-bed units. Although the comparable is located further east of the subject, the micro-
location and proximity to various commercial amenities and the Joyce-Collingwood Skytrain station is 
considered slightly superior to the subject. The comparable development began its lease up in March 2020 
and was fully leased by June 2021. The most recent October 2023 rental data illustrates rates ranging from 
$2,465 to $2,515/month or $5.24 to $5.29/sf for studio units, $2,649 to $2,999/month or $4.84 to $5.61/sf 
for 1-bedroom units, and $3,099 to $3,325/month or $4.21 to $4.66/sf for 2-bedroom units. Overall, this 
comparable is felt to provide excellent evidence of rental rates for the subject after applying a slight 
downward location adjustment. 

The Fraser and Comma Fraser are located further northeast of the subject along Fraser Street, just south 
of Kingsway. The Fraser is located along the west side of Fraser Street, just north of King Edward Avenue 
within the Riley Park neighbourhood. The comparable development began its lease-up on September 1, 
2022 and was fully leased by December 30, 2022. The most recent rental data of September 2023 indicates 
a ±503 sf studio unit rents for $2,495 or $4.96/sf. Recent data for comparable 1-bedroom units illustrates 
a rental rate range from $2,595 to $2,995/month or $3.40 to $5.59/sf, while recent data for 2-bedroom 
units range from $3,595 to $3,775/month or $3.69 to $4.44/sf. Overall, the comparable units are generally 
similar to that of the subject and the recent rental data within the comparable is felt to provide excellent 
evidence of rental value for the subject. A slight downward adjustment is required however noting the 
superior amenities provided by the comparable. 

Comma Fraser is located just north of The Fraser on the northwest corner of Fraser Street and East 19 
Avenue. The comparable development comprises a somewhat similar 7-storey building containing a total 
of 104 units; however, the building is part of the Rental 100 program which required a Housing Agreement 
registered on title which stipulates the average rental structure for the units within the comparable 
development. Considering the preceding, slightly higher rental rates are warranted for the subject. 

Conrad, The Victoria, and Hendry Place are located further northeast of the subject in close proximity to 
Trout Lake Park. The Victoria leased-up in July 2021, and therefore we will focus on recent leasing within 
the project. In May 2023, three ±440 sf studio units leased at rates ranging from $2,095 to $2,115/month 
or $4.76 to $4.81/sf. Considering the subject studio units range in size from ±460 to ±565 sf, slightly higher
monthly rental rates are warranted. Looking to the comparable 1-bed units, two units leased in June at 
$2,460 and $2,550/month or $5.03 and $5.31/sf providing excellent evidence of rental value for the subject 
1-bedroom units. 

Hendry Place completed in September 2022 and achieved full occupancy in June 2023. The comparable is 
somewhat similar to M28 comprising a 4-storey development that contains a somewhat similar range in 
unit sizes to the subject development. The subject studio and 1-bed units are slightly larger suggesting 
higher monthly rates whereas the comparable 2-bed units are generally similar in size to the subject. In 
June 2023, a ±617 sf 1-bedroom unit leased for $2,895 or $4.69/sf providing excellent evidence of rental 
value for the subject 1-bedroom units.
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The Peak comprises a similar 6-storey mixed use development that recently completed circa December 
2022 and obtained full occupancy in March 2023. The comparable is located northeast of the subject on 
the northwest corner of Rupert Street and East 22 Avenue and contains a mix of studio, 1-bed, 2-bed and 
3-bed units. Generally speaking, slightly higher rental rates are considered appropriate for the subject units 
noting the comparable’s inferior location and amenities when compared to the subject, and considering 
the continued upward pressure on rental rates since March 2023. 

The upper end of the comparable range is defined by Hub Place, which is along the north side of East 
Broadway, between Woodland Drive and Commercial Drive, within the Grandview-Woodland 
neighbourhood. The comparable comprises a new 12-storey rental development containing a mix of 
studio, one, two, and three-bedroom units thereby providing superior evidence of rental value for the 
subject. After downward adjustments for location, the concrete construction and high rise nature of the 
comparable, generally lower lease rates are considered appropriate for the subject. 

After consideration of all factors pertinent to rental value, our estimate of market rents for the subject units
as of the effective date of the report is summarized below and the more detailed projected rental rates are 
provided on the following page. 

Estimated Market Rental Rate Summary 
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Recoverable Operating Expenses

Most commercial leases are usually stated on a “triple net” basis to the landlord. A “triple net” lease 
generally describes a lease where, in addition to the contract rent stipulated, the tenant assumes payment 
of all operating expenses pertaining to a property such as taxes, insurance, utilities and maintenance, but 
excluding structural repairs. The contract commercial rents are stated on a triple net basis.

Given the proposed development has yet to be constructed, we have provided an estimate of operating 
expenses. Based on our discussions with market participants and knowledge of the area generally, 
recoverable operating expenses are typically in the range of $15.00/sf to $20.00/sf. For the purpose of this 
appraisal, we have projected the total operating costs for the subject’s commercial component at 
$17.50/sf. 

Vacancy & Collection Loss Allowance
Rental income reflects the property's fully occupied income. Income properties may not be fully occupied 
over their economic lives and vacancy and collection losses must be considered. The "vacancy rate" is 
normally expressed as a percentage and reflects conditions in the market. 

Residential Component

Canada Mortgage and Housing Corporation indicates the average vacancy rates for the Southeast 
Vancouver area as illustrated on the following page. 
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Considering the brand-new condition and market rates as determined previously, we have adopted a long-
term stabilized vacancy rate of 1.00% for the subject’s residential component, which will be applied to the 
gross income.

We have also attributed a vacancy rate to the subject’s parking, storage lockers, and bicycle stalls, with an 
estimate at 2.00% for the parking stalls, 10.0% for the bicycle racks, and 1.0% for the storage lockers with 
these estimates deemed reasonable given the limited number of parking stalls available and storage 
available for the residential units.

Commercial Component

There is no statistical information available pertaining to the vacancy rate for commercial retail space in 
Vancouver. Given the development’s market appeal, location of the subject, building quality and exposure, 
and considering that the subject is 100% leased to two tenants, a vacancy and collection loss allowance of 
3.00% of the subject’s commercial gross income is considered appropriate. 

Projected Operating Expenses
Residential Component

Given the proposed development has yet to be constructed, we have provided an estimate of operating 
expenses as a percentage of the effective gross income. Typically, industry standards for operating expense 
ratios in apartment buildings are estimated between ±15% to ±25%, however has been trending upward 
given the increases in insurance and property taxes. 

We have also reviewed the comparable operating expenses for other similar purpose-built rental projects, 
which have been retained on file given these are confidential. Operating expenses typically range between 
18% to 25% for these projects. However, more recently operating costs have escalated, with operating 
costs at the upper end of the aforementioned range expected or in the range of $6,500 to $7,500 per unit.
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We note that there is a signed management agreement in place with Devon Properties Ltd. to manage the 
residential component of the building. Management fees are equal to “3.50% of the gross revenue, including 
rent, parking charges, laundry and other revenues of an income nature but shall specifically exclude capital 
receipts”. Based on the preceding, we have projected the operating expense based on gross residential 
revenue including rent, parking, bicycle rack and storage lockers. Based on the preceding, the projected 
residential operating expenses estimated above equate to ±19.13% of the residential EGI or $6,869/unit
which is deemed reasonable and have been relied upon herein. 

Commercial Component

In a triple net lease, the owner of the property is required to maintain the structural components of the 
premises and will typically set-up a reserve fund for such anticipated costs. Normal structural reserves run 
anywhere from to per square foot depending on the age and quality of the building. Given the 
subject development will be brand new, we have applied a rate of /sf of G.R.A. to cover structural 
repairs for the commercial component on an annual basis. As described previously, we have projected 
total commercial operating costs at sf excluding management fees at of basic rent and
of gross rent as describe previously.  

Stabilized Net Operating Income
Utilizing the previous figures for income, vacancy allowances, and expenses, we have completed an income 
pro-forma for the subject project’s residential and commercial components, provided on the following 
page. 

Per Suite Annual % of Op.Costs

Insurance $900 $42,300 13.10%

Property Taxes (projected) $1,800 $84,600 26.20%

Repairs and Maintenance $850 $39,950 12.37%

Elevator Maintenance $125 $5,875 1.82%

Garbage $125 $5,875 1.82%

Security $300 $14,100 4.37%

Contract Services (Pest Control, Snow 
Removal, HVAC, Fire & Safety, Misc.)

$200 $9,400 2.91%

Salaries $305 $14,335 4.44%

Management Fee @ 3.5% $1,261 $59,275 18.36%

Utilities $800 $37,600 11.65%

Membership Dues $3 $141 0.04%

Administration & Miscellaneous Costs $200 $9,400 2.91%

Total Operating Expenses $6,869 $322,851

Projected Residential Operating Expenses

City of Vancouver - FOI 2024-474 - Page 107 of 264

s.17(1) s.17(1)

s.17(1)

s.17(1)

s.17(1)s.17(1)

Income Approach 

AVISON 
YOUNG 

-- D 
D 



VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 108

GROSS ANNUAL INCOME
Commercial:
West Coast Liquor (4,471 sf x /sf)
Physiolab Clinic (2,468 sf x $ /sf)
West Coast Liquor - Parking Income (6 stalls @ /month)
Physiolab Clinic - Parking Income (5 stalls @ /month)
Add: West Coast - Management Fee @ 
Add: Physiolab Clinic - Management Fee @
Add: Projected Commercial Recoverable Operating Expenses (6,939 sf x /sf)
Total Commercial Gross Income $446,549

Less: Vacancy & Collection Loss Allowance on Commercial Income @ 
Effective Commercial Gross Income $433,153

Residential:
Projected Market Rental Income (47 rooms at an average of /sf)

Other Residential:
Parking Income (23 stalls @ $ /month)
Bike Rack Income (49 racks @ /month)
Storage Income (47 lockers @ /month)

Less: Vacancy & Collection Loss Allowance on Residential Income @
Less: Vacancy & Collection Loss Allowance on Parking Income @ 
Less: Vacancy & Collection Loss Allowance on Bike Rack Income @ 
Less: Vacancy & Collection Loss Allowance on Storage Income @ 
Effective Residential Gross Income $1,687,750
Total Effective Commercial & Residential Gross Income $2,120,903

Less:  Operating Expenses
Projected Commercial Operating Expenses (6,939 sf x /sf)
Structural Repairs (6,939 sf x /sf)
Commercial Management Fees
Projected Residential Expenses @  of EGI

Total Operating Expenses: $460,458

STABILIZED NET INCOME (based on contract and projected market rents) $1,660,445

188 E Woodtsock Avenue, Vancouver
Projected Stabilized Net Income

as at November 2023
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Introduction 

Capitalization is defined in "Introduction to Rea l Estate Appra ising" publ ished by the Appra isa l Institute of 
Canada, as follows: 

"Capitalization, in the appraisal of real estate, may be defined as the process of converting into a 
present worth a series of anticipated future installments of income by the application of a factor, 
referred to either as a capitalization rate or a present worth factor, depending upon the process 
used." 

A capitalization rate is a conversion factor, appropriate to the property being appraised that is appl ied to 
the income stream to convert it into an indication of the market va lue of a property. 

In the capitalization process, the following steps are requi red: 

- selection of a method of deriving the capital ization rate 
- selection of an appropriate method of capita lization 
- analysis of the market for the factors involved 

Selection of a Capitalization Rate 

The Comparative Method 

Through the analysis of comparable sales, ratios between sell ing prices in the marketplace and the net 
operating income of the property being sold can be derived. With consideration given to the degree of 
comparabi lity in each instance, these ratios can provide an indication of the overall rate that is applicable. 
Where comparable sales exist, this method is widely accepted and used in the appraisal of income 
producing properties since it is considered rel iable, objective, and easily supported. 

Method of Capitalization 

The Direct Capitalization Method 

Direct capita lization is ca lculated by division of the net operating income of the property by the above­
described "overall rate" derived by the Comparative Method. This is a commonly used and highly regarded 
method of capitalization where sufficient comparables are avai lable to derive a rel iable overall rate. 
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Capitalization Rate Analysis
When considering the capitalization rate market data that will be presented in this section, we have been 
cognizant of the recent changes in macro-economic policy that have been undertaken by the American 
Federal Reserve and the Bank of Canada. Although real estate values are influenced by the supply and 
demand for properties in a given locale, prices are also strongly influenced by investors’ cost of capital, as 
most assets are levered with financing to some degree. Furthermore, as interest rates rise and fall, risk free 
returns (i.e., government bond yields) change. 

The Bank of Canada cut interest rates to 0.25% as a response to global uncertainty associated with the 
Covid-19 virus and kept its benchmark rate steady at 0.25% until March 2, 2022 when it began a series of 
interest rate hikes to curb inflation. A summary of the interest rate hikes is provided below:

Bank of Canada Benchmark Interest Rate (Source: Bank of Canada)

The Bank of Canada held the target for its overnight rate unchanged at 5% in its October 2023 meeting, 
leaving borrowing costs at a 22-year high as largely expected by financial markets, and signaled that future 
rate decisions will be based on the latest economic signals. The decision extended the tightening pause for 
the second time, as the Governing Council noted that past interest rate hikes have already dampened 
economic activity and limited price growth, warranting caution against overtightening. The latest data 
showed a fresh slowdown in headline and core inflation rates, while GDP growth and retail sales stagnated. 
The Bank thus expects inflation to remain volatile before retreating to 2% by 2025, heeding to upside risks 
as energy prices and wage growth remain elevated.
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Date* Target(%) Change(%) 

October 25, 2023 5.00 

September 6, 2023 5.00 

July 12, 2023 5.00 +0.25 

June 7, 2023 4.75 +0.25 

April 12, 2023 4.50 

March 8, 2023 4.50 

January 25, 2023 4.50 +0.25 

December 7, 2022 4.25 +0.50 

October 26. 2022 3.75 0.50 

September 7, 2022 3.25 +0.75 

July 13, 2022 2.50 +1.0U 

June 1, 2022 1.50 +0.50 

* As of 2021, a change takes effect the day after its announcement 
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The yield on the Canadian 10-year government bond rose to above 4.1%, approaching the recent 16-year 
high of 4.27% recorded on October 3rd, tracking the rise in US treasuries. Still, the BoC held its tightening 
pause, as expected, and limited a further increase in bond yields. Policymakers noted that the effects of 
tight monetary policy had dampened economic activity, hinting at less hawkish expectations. However, 
they left the door open for further rate hikes if needed. Canada's headline inflation rate dipped to 3.8% in 
September, falling below the 4% forecasts. This brought a halt to two months of increasing inflation, with 
core inflation metrics following a similar downward trajectory.

Canada Government 10 Year Bond Yield (Source: Trading Economics October 25, 2023)

Typically, there is a spread between financing rates and capitalization rates which are measured in basis 
points (bps). This spread allows investors to achieve a higher return on equity as the total return is greater 
than the cost of capital. While this spread varies to some degree, it reasons that as interest rates rise, so 
too should capitalization rates. Capitalization rates are a reflection of risk, with the higher the risk, the 
higher the capitalization rate. 

Purpose-Built Market Rent Capitalization Rates
On the following pages, we have reviewed capitalization rates for purpose built rental buildings. The 
comparables offer a similar location and the level of investment. For comparison purposes, the reported 
and projected net income for each has been stabilized to reflect long-term vacancy, structural 
maintenance, and non-recoverable expenses. The comparables are summarized on the following page.

Generally, comparable capitalization rates for new purpose-built rental projects range between 3.05% and 
4.00%, however market conditions have tempered and while there is a lack of new comparable 
information, capitalization rate expectations have increased given current interest rates. 

City of Vancouver - FOI 2024-474 - Page 111 of 264

Capitalization Process 

Canada 10Y Bond Yield 4.095 0_077 (0 077%} 

2019 

AVISON 
YOUNG 

2020 

.... , • .µa 

3 

2 

2021 2022 2023 



VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 112

Year

Built

1 Spire Landing 2019 Dec-22 $51,000,000 95 $1,785,000 $536,842 3.50%
706 East 57th Avenue
Vancouver, British Columbia

2 The Link 2020 Oct-21 $52,000,000 104 $1,872,000 $500,000 3.60%
3583 Kingsway
Vancouver

3 The Standard 2013 Sep-23 $52,000,000 106 $1,832,198 $490,566 3.52%
1142 Granville Street
Vancouver

4 GEC Pearson 2018 Listing $75,000,000 129 $2,838,244 $581,395 3.78%
7655 & 7657 Cambie Street
Vancouver

5 Hub Place 2023 Listing $75,000,000 114 $3,000,000 $657,895 4.00%
1649 East Broadway
Vancouver

6 The Saint George 2019 Mar-21 $52,900,000 96 $1,957,300 $551,042 3.70%
154 18th Street East
North Vancouver

7 Sundance Apartments 2017 Mar-21 $55,500,000 99 $2,101,827 $560,606 3.79%
143 21st Street East
North Vancouver 

8 Hawthorne at Timber Court 2020 Sep-21 $54,450,000 75 $2,054,775 $726,000 3.77%
2670 Library Lane
North Vancouver

9 Lynnmour Apartments 2022 Dec-22 $66,200,000 88 $2,515,600 $752,273 3.80%
1550 Oxford Street
North Vancouver

10 Parque on Park 2022 May-23 $53,700,000 93 $2,067,450 $577,419 3.85%
20119 Park Avenue
Langley

11 The CoMo 2023 Mar-23 $29,250,000 59 $1,170,000 $495,763 4.00%
717 Como Lake Avenue
Coquitlam

12 Riverport Flats 2012 Feb-21 $45,465,000 135 $1,768,589 $336,778 3.89%
14000 Riverport Way
Richmond

Capitalization Rate Comparables - Residential Component

No. Property Sale Date Sale Price # of Units NOI $/unit Cap Rate
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Comparable 1 – Spire Landing
706 East 57th Avenue, Vancouver

PID 029-606-942

Sale Information
Purchaser Manulife
Vendor Spire Development Corporation
Sale Date December 20, 2022
Sale Price $51,000,000 $536,842/unit
Rights Transferred Fee Simple
Conditions of Sale Share Sale

Property Details
Land Area 26,729 sf 0.61 ac
# of Storeys 6
# of Units 95
Year Built 2019

Income Details
NOI $1,785,000
Capitalization Rate 3.50%

Remarks
This property is located in the community of Sunset, on the southeast 
corner of Fraser Street and East 57th Avenue. The property is improved 
with a six-storey residential rental building. The property features a 
fitness centre, 76 parking stalls, secured bike storage and insuite washer 
& dryer.  Price per Net Rentable Foot equals $856. The projected cap rate 
of 3.50% on 100% lease up is based on the latest 2020 rent roll update 
representing a NOI of $1,785,000. We note that the rents achieved within 
the building were "affordable" rates as prescribed by CMHC and the City 
of Vancouver, which are applicable for a period of 10 years. This was a 
share sale.
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Comparable 2 - The Link

3583 Kingsway, Vancouver

PID 008-822-808

Sale Information
Buyer InterRent REIT & Crestpoint Real 

Estate Investments Ltd. JV (3583 
Kingsway Holdings Inc.)

Seller Hungerford Properties (1045459 B.C. 
Ltd.)

Sale Date 10/22/2021
Transaction Status Recorded
Sale Price $52,000,000 $500,000 /Unit
Rights Transferred Fee Simple
Conditions of Sale Share Sale

Property
Property Type Multi-Family Mid-Rise
Land Area 30,012 sf (0.69 ac)
Zoning CD-1 (60) 
Planning Designation Joyce-Collingwood Station Area Plan, 

Renfrew-Collingwood
Buildings 1
Year Built 2020 
Storeys 6
Units 104
Foundation Concrete
Exterior Concrete-frame
Elevators Yes
Balconies Yes
Parking Type Underground
Parking Count 59 Spaces
Laundry In-Suite
Unit Amenities Dishwasher
Project Amenities Storage Units

Financing Details
Percentage Transferred 100%
100% Equivalent Price $52,000,000

Income Analysis
NOI $1,872,000
Capitalization Rate 3.60%

Remarks
Located along the Kingsway Corridor in the community of Renfrew-
Collingwood, on the northwest corner of Kingsway and Lincoln Street. 
The property comprises a 6-storey, concrete apartment building with 
ground floor commercial units, constructed circa 2020. 

The comparable consists of 104 residential units demised between 25 
studio units, 24 junior 1-bedroom, 20 1-bedroom units, 7 junior 2-
bedroom units and 28 2-bedroom units. Additionally, the comparable 
consists of 59 underground secured parking stalls. The units benefit 
from in-suite laundry, storage/bike lockers, a tot lot, roof terrace, car 
share, dog wash station, roof garden and car charging station. 
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Comparable 3 - The Standard

1142 Granville Street, Vancouver

PID 027-581-527

Listing Information
Purchaser Concert Properties Ltd.
Vendor Bosa Properties
Negotiation Date April 1, 2023
Sale Date September 11, 2023
Transaction Status Recorded
Sale Price $52,000,000 $490,566/unit00
Rights Transferred Fee Simple
Conditions of Sale Market
Marketing Status Open Market

Property
Property Type Mixed Use Micro-Apartments/Retail
Land Area 9,000 sf (0.21 ac)
Net Rentable Area 36,425 sf
Zoning CD-1 (491)
Planning Designation Vancouver Plan - Metro Core
Buildings 1
Year Built 2013
Storeys 10
Units 106
Foundation Concrete
Exterior Concrete-frame
Balconies Yes (82 units, ‘Plan A’)
Parking Type Underground
Parking Count 30 stalls
Laundry On-Site
Amenities Fitness studio, lounge/games rooms, 

meeting room, package management 
system

Income Analysis
NOI $1,832,198
Capitalization Rate 3.52%

Financing Details
Financing Conditions $29,900,000 of assumable debt with 

>7 years remaining at 1.57%.

Remarks
Located on the east side of Granville Street, south of Helmcken Street. 
The City of Vancouver designates the Zoning for the property as CD-1 
(491), a Comprehensive Development District classification subject to 
direct By-law No.491.

The property is a 10-storey concrete mixed-use micro-suite apartment 
building with retail use at grade built in 2013. There is rentable 
residential area of 34,112 sf and 2,316 sf of rentable commercial retail 
space. There are 8 commercial parking stalls and 22 residential stalls. 
Amenities include a fitness studio, lounge and games room, meeting 
room and Parcel Pending package management system. Suites are 
furnished and recently updated, and in-building laundry is available. 
The 106 units are demised between 4 studio floor plans ranging 
between 320 sf and 344 sf in size. 82 units have balconies. There is 
$29,900,000 of assumable debt with more than 7 years remaining at 
1.57%.
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Comparable 4 – GEC Pearson
7655 & 7657 Cambie Street, 
Vancouver

PID 029-533-651

Sale Information
Vendor Avison Young
Transaction Status Listing
Sale Price $75,000,000 $581,395/unit0

Property Details
Land Area 31,325 sf 0.72 ac
Shape Rectangular
Topography Level to Sloping
# of Storeys 6
# of Units 129
Year Built 2018
Construction Wood frame
Foundation
Parking Type Garage - Subterranean
Parking Spaces 69 Spaces
Amenities Exercise Facilities, On-Site Manager, 

Storage Units
Laundry Washer/Dryer
Unit Amenities Dishwasher, Furnished, Microwave, 

Premium Appliances, Range/Stove, 
Refrigerator

Zoning CD-1 (611)

Income Details
NOI $2,838,244
Capitalization Rate 3.78%

Remarks
This property is located in the Marpole neighbourhood, on the 
southwest corner of West 60th Avenue and Cambie Street. The zoning 
for the property is CD-1 (611) and is designated Apartment (up to 6-
storeys) within the Marpole - Cambie Plan.

The property is improved with two, 6-storey purpose-built rental 
apartment buildings constructed circa 2018, comprising 129 fully 
furnished units averaging 563 sf, 320 beds, 69 secured underground 
parking stalls, and 32 lockers.

The property operates as a mix of student housing and furnished market 
rental apartment uses (65% student housing & 35% market rental uses).

The Suite mix is shown below:
59 - bachelor suites: Average size - 488 sf.
11 - Jr. 1 bedroom suites: Average size - 462 sf.
18 - 1 bedroom suites: Average size - 543 sf.
2 - Jr. 2 bedroom suites: Average size - 609 sf.
39 - 2 bedroom suites: Average size - 713 sf.
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Comparable 5 – Hub Place
1649 East Broadway, Vancouver

PID 030-467-365

Sale Information
Vendor CBRE
Transaction Status Listing
Sale Price $75,000,000 $657,895/unit

Property Details
Land Area 15,715 sf 0.36 ac
Shape Rectangular
Topography Generally Level
# of Storeys 12
# of Units 114
Year Built 2023
Construction Concrete
Foundation
Parking Spaces 71 Spaces
Amenities Elevators, Playground, Rooftop Area, 

Storage Units
Laundry Washer/Dryer
Unit Amenities Dishwasher, Microwave, Premium 

Appliances, Premium Countertops, 
Premium Flooring, Range/Stove, 
Refrigerator

Zoning CD-1 (715)

Income Details
NOI $3,000,000
Capitalization Rate 4.00%

Remarks
This property is located in the Grandview-Woodlands neighbourhood, on 
the north side of East Broadway, west of Commercial Drive and walking 
distance to the Broadway-Commercial SkyTrain Station. 

The property is improved with a 12-storey, purpose built rental, concrete 
apartment building with commercial retail at grade. The commercial 
component comprises three units, 5,087 sf of net rentable area and eight 
commercial parking stalls. The residential component comprises 114 
units (91 market rental units and 23 affordable rental units under the 
Moderate-Income Rental Housing Pilot Program (MIRHPP), 60,747 sf of 
net rentable area, 63 residential parking stalls and an average residential 
unit size of 533 sf.

The unit mixes are as follows: 
91 Market rental units: Studio: 9 Units, 1-Bed: 48 Units, 2-Bed: 32 Units, 
3-Bed: 2 Units. 
23 MIRHPP units: Studio: 3 Units, 1-Bed: 12 Units, 2-Bed: 5 Units, 3-Bed: 
3 Units. 

Bid date was on October 12, 2023 with a pricing guidance of $75,000,000. 
The following for rent was reported: 80% of the residential component is 
at a market rate of $5.00/sf, $2.30/sf for the affordable rental units under 
MIRHPP and 50% of the retail is leased at $60.00/sf to two food 
establishments.
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Comparable 6 - The Saint George

154 18 Street East, North Vancouver

PID 014-940-132

Sale Information
Buyer Quadreal Property Group (154 East 

18th Street Holdings Inc.)
Seller Jameson Development Corp. 

(1064559 B.C. Ltd)
Sale Date 3/1/2021
Transaction Status Recorded
Sale Price $52,900,000 $551,042 /Unit
Rights Transferred Fee Simple
Conditions of Sale Share Sale

Property
Property Type Multi-Family Mid-Rise
Land Area 24,879 SF (0.57 Acres)
Zoning CD-680
Buildings 1
Year Built 2019 
Storeys 6
Units 96
Foundation Concrete
Exterior Wood-frame
Elevators Yes
Balconies Yes
Parking Type Underground, Surface
Parking Count 56 stalls
Laundry In-Suite
Amenities 144 secured bike stalls, 12 outdoor 

guest bike stalls, urban agriculture 
plots, children’s play area

Financing Details
Other Considerations $52,900,000.00
Percentage Transferred 100%
100% Equivalent Price $52,900,000

Income Analysis
NOI $1,957,300
Capitalization Rate 3.70%

Remarks
Located in the community of Central Lonsdale, on the northwest corner 
of East 18 Street and St. George's Avenue.

The City of North Vancouver Official Community Plan designates the 
General Land Use for the property as Residential Level 5: Mid-Rise 
Apartment (Medium-Density). The intent of this designation is to 
provide quality multi-family housing with a mix of unit sizes, and a focus 
on creating attractive and active streets, primarily through mid-rise, 
wood-frame, apartment buildings. Maximum 1.6 FAR; a density bonus 
of 1.0 FAR may be considered when public benefits are provided as per 
Section 2.2 of the OCP. 

There are 144 secured bike stalls, 12 outdoor guest bike stalls, urban 
agriculture plots and children's play area.
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Comparable 7 - Sundance Apartments

143 21 Street East, North Vancouver

PID 029-560-438

Sale Information
Buyer Quadreal Property Group (143 East 

21st Street Holdings Inc.)
Seller North Lake Ventures Inc.
Sale Date 3/22/2021
Transaction Status Recorded
Sale Price $55,500,000 $560,606 /Unit
Rights Transferred Fee Simple
Conditions of Sale Share Sale

Property
Property Type Multi-Family Mid-Rise
Land Area 28,662 SF (0.66 Acres)
Zoning CD-658
Buildings 1
Year Built 2017 
Storeys 6
Units 99
Foundation Concrete
Exterior Wood-frame
Elevators Yes
Balconies Yes
Parking Type Underground
Laundry In-Suite

Financing Details
Other Considerations 55,500,000
Percentage Transferred 100%
100% Equivalent Price $55,500,000

Income Analysis
NOI $2,101,827
Capitalization Rate 3.79%

Remarks
Maximum 1.6 FAR; a density bonus of 1.0 FAR may be considered when 
public benefits are provided per Section 2.2 of the OCP.

The City of North Vancouver Official Community Plan designates the 
General Land Use for the property as Residential Level 5: Mid-Rise 
Apartment (Medium-Density). The intent of this designation is to 
provide quality multi-family housing with a mix of unit sizes, and a focus 
on creating attractive and active streets, primarily through mid-rise, 
wood-frame, apartment buildings.

The sale closed in March 2021, however, was placed under contract 
prior to the closing date in late 2020/early 2021. The site was purchased 
with The Saint George by QuadReal. There was reportedly a higher 
turnover rate at 30% due to the COVID-19 pandemic, with the units 
available for lease reporting an average rental rate at $3.50/sf
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Comparable 8 - Hawthorne at Timber Court

2670 Library Lane, North Vancouver

PID 030-914-248

Sale Information
Buyer Starlight Investments (2670 Library 

Lane Apartments Ltd.)
Seller Polygon Group (Polygon Timber 

Court Ltd.)
Sale Date 9/29/2021
Transaction Status Recorded
Sale Price $54,450,000 $726,000 /Unit
Rights Transferred Fee Simple
Conditions of Sale Market

Property
Property Type Multi-Family Mid-Rise
Land Area 28,967 SF (0.67 Acres)
Net Rentable Area 62,764 sf
Zoning CD-86
Planning Designation Residential 6: Medium Density 

Apartment
Buildings 1
Year Built 2020 
Storeys 5
Units 75
Foundation Concrete
Exterior Concrete-frame
Elevators Two
Balconies Yes
Parking Type Underground
Parking Count 90 stalls
Laundry In-Suite
Unit Amenities Dishwasher, Microwave, Premium 

Appliances, Range/Stove
Project Amenities Business Center, Exercise Facilities, 

Sport Court, Storage Units
Security Features Cameras, Guarded Gate, Secured 

Entry

Financing Details
Percentage Transferred 100%
100% Equivalent Price $54,450,000

Income Analysis
NOI $2,054,775
Capitalization Rate 3.77%

Remarks
To project the gross income, we relied on information provided by the 
broker and added income for parking and storage revenue. Operating 
costs were estimated at 25% of the effective gross income, with a 
projected capitalization rate at 3.77% indicated.
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Comparable 9 – Lynnmour Apartments
1550 Oxford Street, North 
Vancouver

PID 030-939-615

Sale Information
Purchaser Realstar Group
Vendor Adera Group
Sale Date 12/7/2022
Transaction Status Recorded
Sale Price $66,200,000 $752,273/unit
Rights Transferred Fee Simple
Conditions of Sale Market Sale

Property Details
Land Area 22,798 sf 0.52 ac
Shape Irregular
Topography Level
# of Storeys 6
# of Units 88
Year Built 2022
Construction Wood-Frame
Parking Type Garage - Subterranean
Parking Spaces 80 Spaces
Amenities BBQ/Grill, Elevators, Exercise Facilities, 

Rooftop Area, Storage Units
Laundry Washer/Dryer
Unit Amenities Deck/Patio, Microwave, Range/Stove, 

Refrigerator
Zoning CD-166
Planning Designation Commercial Residential Mixed Use Level 

3

Financing Details
% Transferred 100%
100% Equivalent Price $66,200,000
Mortgage Type Subsequent
Primary Lender Computershare Trust Company of 

Canada
Interest Rate 12
Principle Amount $45,757,950
Calculation Period Semi-Annually
Payment Frequency Monthly
Commencement Date January 1, 2023
Maturity Date June 1, 2023
Instrument Date December 7, 2022

Income Details
NOI $2,515,600
Capitalization Rate 3.80%

Remarks
Located on the north side of Oxford Street, east of Mountain Highway. 
The zoning for the property is CD-166 and The District of North 
Vancouver OCP designates the land use for the property as Commercial 
Residential Mixed Use Level 3. The property is improved with a six-storey, 
wood frame rental apartment building and features a Fitness Area, 
Lounge, BBQ Area, Garden Plots, Bike Storage, Parcel Delivery System, 
Co-working Lounge and Outdoor Terrace.

The building features a total of 88 units: 37 1-Bed, 39 2-Bed and 12 3-
Bed, ranging from 572 sf to 1,126sf. 
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Comparable 10 – Parque on Park
20449 Park Avenue, Langley

PID 030-807-930

Sale Information
Purchaser CAPREIT Park on Park Holdings Ltd.
Vendor Quarry Rock Developments
Sale Date 05/16/2023
Transaction Status Recorded
Sale Price $53,700,000 $577,419/unit
Rights Transferred Fee Simple
Conditions of Sale Share Sale

Property Details
Land Area 44,649 sf 1.03 ac
Shape Irregular
Topography Level
# of Storeys 6
# of Units 93
Year Built 2022
Amenities Exercise Facilities, Rooftop Area, Sport 

Court
Laundry Washer/Dryer
Zoning C1
Planning Designation Transit Oriented Residential

Income Details
NOI $2,067,450
Capitalization Rate 3.85%

Remarks
Parque on Park is a recently constructed 93-suite luxury purpose-built 
rental apartment building located on Park Avenue, just east of 204 Street. 
The building fronts Douglas Park and is in proximity to the future 
SkyTrain station at 203rd Street and Fraser Highway. The building 
features a mix of 14 one-bedroom units, 61 two-bedroom units, and 7 3-
bedroom units as well as 11 3-bedroom townhomes with condo quality 
finishes and features. The building features 152 parking stalls that have 
been pre-wired for EV. An extensive solar panel installation also helps 
provide power to the building. The building is also powered by Mondofi 
Smart building technology. 

Sale of a 93-unit rental apartment/townhouse building constructed in 
2022 and located on the north side of Park Avenue, just east of 204th 
Street in the City of Langley. The property was originally listed in 
November 2022 for $56,400,000 but subsequently sold in an off-market 
deal in May 2023 for $53,700,000 or a 3.85% cap rate.
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Comparable 11 – The CoMo
717 Como Lake Avenue, Coquitlam

PID 031-446-566

Sale Information
Purchaser Starlight Investments
Vendor Adera Group
Sale Date 03/30/2023
Transaction Status Recorded
Sale Price $29,250,000 $495,763/unit0
Rights Transferred Fee Simple
Conditions of Sale Share Sale

Property Details
Land Area 14,962 sf 0.34 ac
Shape Generally Rectangular
Topography Level
# of Storeys 6
# of Units 59
Year Built 2023
Construction Wood frame
Parking Type Garage - Subterranean
Parking Spaces 56 Spaces
Amenities BBQ/Grill, Elevators, Rooftop Area, 

Storage Units
Laundry Washer/Dryer
Unit Amenities Deck/Patio, Microwave, Range/Stove, 

Refrigerator
Zoning RM-3
Planning Designation Southwest Coquitlam Area Plan - Medium 

Density Apartment Residential

Financing Details
% Transferred 100%
100% Equivalent Price $29,250,000

Income Details
NOI $1,170,000
Capitalization Rate 4.00%

Remarks
Located in the community of Burquitlam in Coquitlam West, on the north 
side of Como Lake Avenue, west of Robinson Street. The zoning for the 
property is RM-3 and the City of Coquitlam OCP designates the land use 
for the property as Medium Density Apartment Residential within the 
Burquitlam-Lougheed Neighbourhood Plan, permitting a maximum 
density of up to 2.4 FSR. 

The property is improved with a six-storey rental apartment building 
having a total livable floor area of approximately 38,000 sf and features 
an amenity room, bicycle storage, lockers, underground parking, rooftop 
patio, and a dog park.

The building features a total of 59 units: 18 Bachelor, 23 1-Bed, 6 2-Bed 
and 12 3-Bed, ranging from 641 sf to 1,001sf. 
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Comparable 12 - Riverport Flats

14000 Riverport Way, Richmond

PID 026-215-357, 026-215-365,
004-082-702 

Sale Information
Buyer Riverport Way Holdings Ltd.
Seller Legacy Park Lands Limited
Sale Date 2/1/2021
Transaction Status Recorded
Sale Price $45,465,000 $336,778 /Unit
Rights Transferred Fee Simple
Conditions of Sale Market

Property
Property Type Multi-Family Mid-Rise
Land Area 60,635 sf (1.39 ac)
Net Rentable Area 74,648 sf
Zoning ZLR-14
Planning Designation Limited Mixed Use
Buildings 2
Year Built 2012 and 2014
Storeys 4 and 6
Units 135
Foundation Concrete
Exterior Wood-frame
Balconies Yes
Parking Type Underground
Parking Count 188 stalls
Amenities Bike/tenant storage lockers, meeting 

room, fitness facility

Financing Details
Percentage Transferred 100%
100% Equivalent Price $45,465,000
Mortgage Type Subsequent
Primary Lender The Toronto-Dominion Bank
Interest Rate 1.24%
Principle Amount $35,378,290
Calculation Period Semi-annually
Payment Frequency Monthly
Payment Amount $93,419.64
Commencement Date 2021-04-06
Maturity Date 2026-03-06
Instrument Date 2021-02-11

Income Analysis
NOI $1,768,589
Capitalization Rate 3.89%

Remarks
The comparable was originally listed for $50,295,000 and transacted for 
$45,465,000 in February 2021. To project the gross income, we relied 
on information provided by the broker and added income for parking 
and storage revenue. Operating costs were estimated at 25% of the 
effective gross income, with a projected capitalization rate at 3.89% 
indicated. 
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The most recent and applicable evidence of cap rates is provided by Comparables 1, 3, 4, 5, 9, 10 & 11 
indicating a cap rate range from 3.50% to 4.00%. The low end of this range is defined by Comparable 1 
(Spire Landing), the December 2022 sale of a six-storey residential rental building featuring 95 rental units, 
a fitness centre, 76 parking stalls, secured bike storage and in suite washer & dryer. The projected cap rate 
of 3.50% on 100% lease up is based on the latest 2020 rent roll update representing a NOI of $1,785,000. 
We note that the rents achieved within the building were "affordable" rates as prescribed by CMHC and 
the City of Vancouver, which are applicable for a period of 10 years. Considering the preceding and noting 
the at market rents projected for the subject, a cap rate above 3.50% is warranted. 

Also at the lower end of the range of cap rates is Comparable 6 (The Standard) which was listed for sale
by Avison Young, placed under contract in April 2023 and recently closed in September 2023 at $52,000,000 
indicating a cap rate of 3.52%. The comparable has superior appeal being located in Downtown Vancouver, 
with proximity to residential amenities, employment areas and public transit. We also note the 
advantageous financing conditions unique to the Comparable resulting from the $29,900,000 of assumable
debt for over 7 years remaining at 1.57%. We note that the comparable is older as a 2013 build, however 
it has been well-maintained with recent updates and extensive amenities. Considering the apartments are 
micro-units and furnished, achievable rents are notably higher especially on a price per square foot basis. 
Based on the preceding, and considering the April 2023 negotiation date, we expect the subject property 
to achieve a cap rate above 3.52%.

Comparables 4 & 5 are current listings of generally larger developments containing 129 and 114 units, 
respectively. Comparable 4 (GEC Pearson) is improved with two, 6-storey purpose-built rental apartment 
buildings constructed circa 2018, comprising 129 fully furnished units averaging 563 sf. The property 
operates as a mix of student housing and furnished market rental apartment uses (65% student housing 
& 35% market rental uses) and is currently listed for sale with Avison Young at an asking price of 
$75,000,000 indicating a capitalization rate of 3.78%. Discussions with the listing agents indicate that there 
has been limited interest in the project and it is not expected to sell at this price point suggesting a higher 
cap rate. 

Comparable 5 (Hub Place) is the current listing of a newly constructed concrete mixed-use building with 
retail at grade and 114 residential units above (91 market rental units and 23 affordable rental units under 
the Moderate-Income Rental Housing Pilot Program (MIRHPP). The comparable property is listed for sale 
through CBRE and we understand that the bid date was October 12, 2023 with price guidance at 
$75,000,000 suggesting a capitalization rate of 4.00%. Given the confidential nature we have not been able 
to confirm the outcome of the bid date. At the time of the bid date, we understand that 50% of the 
commercial component was leased, Given the confidential nature we have not been able to confirm the 
outcome of the bid date. The comparable provides some indication of an applicable blended capitalization 
rate for the subject given its brand new condition and mixed-use nature; however, an upward adjustment 
is considered appropriate for the subject noting the superior concrete construction and location of the 
comparable along East Broadway in close proximity to the Commercial-Broadway Skytrain station. 
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Comparable 9 (Lynnmour Apartments) is the December 2022 sale of a six-storey, wood frame rental 
apartment building constructed circa 2022 and containing a total of 88 residential rental units. The 
development is located in North Vancouver and features a fitness area, lounge, BBQ area, garden plots, 
bike storage, parcel delivery system, co-working lounge and outdoor terrace. The comparable sold in 
December 2022 for $66,200,000 based on a 3.80% cap. Given the brand new build, similar level of 
accommodation and recent sale date, the comparable is felt to provide some evidence of an applicable cap 
rate for the subject; however, an upward adjustment is required noting the continued upward pressure on 
interest rates. 

Comparable 10 (Parque on Park) is the recent May 2023 sale of a 93 unit rental apartment constructed 
circa 2022 and located on the north side of Park Avenue, just east of 204th Street in the City of Langley and 
in proximity to the proposed SkyTrain station at 203 Street and the Fraser Highway. The property sold for 
approximately $53,750,000 at an overall capitalization rate of 3.85% providing good evidence of an 
applicable cap rate for the subject after an upward adjustment for prevailing interest rates. 

Comparable 11 (The CoMo) is located in the community of Burquitlam in Coquitlam West, on the north 
side of Como Lake Avenue, west of Robinson Street. The property is improved with a six-storey rental 
apartment building containing a total of 59 units and having a total livable floor area of ±38,000 sf and 
features an amenity room, bicycle storage, lockers, underground parking, rooftop patio, and a dog park. 
The development was recently completed in 2023 and sold in March 2023 for $29,250,000 indicating a 
4.00% cap rate. Considering the new build quality and somewhat recent sale date, the comparable is felt 
to provide excellent evidence of an applicable cap rate for the subject after offsetting adjustments for 
prevailing interest rates, size and location. 

We also reviewed the expired listing by Avison Young of (AXIR Apartments) in Upper Lonsdale in North 
Vancouver. This comparable was originally marketed as a forward sale reflecting a cap rate of 3.97% with 
the stabilized NOI is based on projections. After several delays, the building is nearing completion and has 
been removed from the market by the vendor. An upward adjustment noting that the comparable did not 
sell. 
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Summary & Conclusion
In estimating a capitalization rate for the subject property, we have analyzed the preceding comparables 
with consideration to the following items:

The subject is situated on the northwest corner of Main Street and East 41 Avenue in the Southeast 
Vancouver area.
The subject is close to urban amenities including transportation routes and community facilities and 
provides good commercial and residential appeal.
Good market appeal of the subject based on its design and new-build quality finishing relative to 
most other competing rental product in the area.
The subject contains a total of 47 market residential rental units with a functional size and layout.
Record low vacancy and record high rental rates in Vancouver.
Overall, good demand for rental residential and mixed-use redevelopment properties in the area, 
particularly due to the proximity to major traffic nodes and commercial amenities.
Current market conditions and prevailing interest rates tempering the market.

We have undertaken discussions with various market participants active in the sale of purpose built rental 
projects. It was indicated that the general appetite for new rental developments is significantly lower in this 
current economic climate considering the uncertainty associated with the inflation of operating costs, with 
landlords not anticipating significant permitted rental increases under the Residential Tenancy Act as a result 
of the Provincial election in 2023 and the desire to appease voters. 

Overall, the City of Vancouver’s rental housing market remains one of the strongest in the region. This fact 
coupled with an active apartment investment market with a mix of local and offshore investors acquiring 
these properties for long-term holding purposes. CMHC reports that strong employment and population 
growth support strong demand for rental properties. The rental housing market in Metro Vancouver and 
especially in the prime areas that include Downtown, the West Side, the North Shore, East Vancouver, and 
Burnaby is expected to remain strong. 

Following the significant increase in interest rates many potential buyers are being forced to remain in the 
rental market thereby intensifying demand. Demand for rental units is expected to increase as immigration 
levels remain strong and rental housing becomes a more economical option over home ownership in the 
region. Overall, the long-term outlook for rental product is attractive given the region’s affordability issues, 
low vacancy rates and escalating rental rates. 

Overall, the comparable capitalization rates are deemed to provide a general indication of the subject’s 
market potential at a range of 3.50% to 4.00%. It must be noted that the majority of transactions occurred 
during superior multi-family market conditions prior to the Bank of Canada’s interest rate hikes. As such, a 
number of the comparables transacted during a time when the cost of borrowing was much lower due to 
more favourable financing terms. 

City of Vancouver - FOI 2024-474 - Page 127 of 264

Capitalization Process 

• 

• 

• 

• 
• 
• 

• 

AVISON 
YOUNG 



VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia 128

The acquisition of rental assets is typically driven by institutional purchasers, who generally favor larger 
buildings as opposed to smaller apartment buildings considering the efficiencies associated with the 
operating costs as well as the ability to deploy a larger amount of capital in one transaction. Given the 
relatively small size, the subject would not be appealing to institutional purchasers, and would most likely 
trade in the private market which would be subject to higher lending rates due to the current interest rate 
environment. For these reasons, couple with the limited rental upside potential of the subject, it is our 
opinion that a cap rate towards the upper end of the range is considered appropriate

Based on our observations and our knowledge of the market generally, it is our opinion that an appropriate 
capitalization rate applicable to the projected stabilized net income of the subject property’s residential 
component, as of November 6, 2023, would be in the range of 4.25%. 

Commercial Capitalization Rates
There is limited evidence of current capitalization rates for similar properties given these are typically 
occupied by end users. Looking to comparable capitalization rates for the commercial component, we have 
included the chart on the following page which illustrates a cap rate range from 3.28% to 4.79%. 

We note however, that many of the comparable transactions took place during a period of sustained low 
interest rates, and are generally smaller than the subject. Based on our observations and our knowledge 
of the market generally, it is our opinion that an appropriate capitalization rate applicable to the stabilized 
net income of the subject property’s commercial component, as of November 6, 2023, would be 4.50%
which is considered appropriate given the location, size, current interest rate environment, and 100% 
occupancy at market rates.
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No. Address
Sale Price
Sale Date

G.R.A.
(sf)

Stabilized NOI
NOI/sf

1 245 Union Street $1,235,000 1,333 $50,000 4.05%
Vancouver Feb-23 $37.51

2 939 East Hastings Street $3,400,000 5,185 $140,080 4.12%
Vancouver Apr-21 $27.02

3 1622 W 1st Avenue $380,000 330 $15,510 4.08%
Vancouver Sep-22 $47.00

4 1487 W Pender Street $4,550,000 4,036 $149,332 3.28%
Vancouver Jan-22 $37.00

5 255 Powell Street $650,000 645 $27,950 4.30%
Vancouver Apr-21 $43.33

6 3151 Dunbar Street $2,304,380 1,841 $87,448 3.79%
Vancouver Apr-22 $47.50

(projected)
7 489 SW Marine Drive $9,100,000 4,477 $330,432 3.63%

Vancouver Jul-21 $73.81

8 583 East Broadway $2,180,000 2,234 $82,455 3.78%
Vancouver Jun-22 $36.91

9 3615 West 16 Avenue $5,917,000 5,971 $283,623 4.79%
Vancouver Listing $47.50

(projected)
10 1255 - 1257 Hamilton Street $4,700,000 3,486 $173,050 3.68%

Vancouver Aug-23 $49.64

Minimum: 3.28%
Maximum: 4.79%
Average: 3.95%

Commercial Capitalization Rate Summary

Capitalization
Rate
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Estimate of Market Value Under the Income Approach
In concluding a capitalization rate for the subject property, we have considered the values for the 
residential and commercial components attributed to the overall development. In consideration of the 
preceding analysis, the current market value of the subject property as indicated by the Direct 
Capitalization Method, as of November 6, 2023, would be calculated as follows:

As of the effective date of valuation, the subject property is approximately 95% complete and is expected to 
receive the occupancy permit in December 2023. The values concluded herein assume 100% completion and 
rented as described herein, based on our extraordinary assumptions & limiting conditions and assuming an 
exposure time of 12-to 18-months. The values presume, as of the date of the report, the subject has attained 
that optimum occupancy level which an income producing real estate investment is expected to achieve 
under competent management and exposure to the market for a reasonable period of time and at terms 
considered comparable to competitive properties in the marketplace. 

Given that the fully improved subject development has yet to be completed as of the date of appraisal this 
appraisal is considered hypothetical. It should be noted that any significant deviation from the building plans 
and information provided by our Client would invalidate the value conclusions reached in this report. The 
appraisal does not address unforeseeable events that could alter the proposed property improvements 
and/or the market conditions reflected in the analyses.

Stabilized Net Income x Cap Rate = Estimate of Value
$1,364,899 x 4.25% = $32,115,282

Stabilized Net Income x Cap Rate = Estimate of Value
$300,827 x 4.50% = $6,685,049

= $38,800,331
Estimate of Value (Rounded): = $38,800,000

Total Stabilized Net Income = $1,665,727
Indicated Blended Cap Rate = 4.29%

Commercial Component 

Residential Rental Component

Total Estimate of Market Value
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Introduction 

The Direct Comparison Approach involves the process of comparing the subject property with others of 
similar character that have sold of recent date. This approach implies the Principle of Substitution, which 
affirms that a prudent person will not pay more for a property than the cost to buy an equally desirable 
substitute. In analyzing the sales data, various adjustments have to be made to reflect some of the 
following considerations: time, location, building size, quality, and age. 

Under this approach, we have utilized the $/unit method for the residential component of the subject 
property and the $/sf of gross rentable area for the commercial component. 

Residential Rental Component 

We previously reviewed the capitalization rate comparables in the Income Approach, with the $/unit 
ranging between $336,778 and $752,273/unit. The upper end of the range is defined by Comparable 9 
(lynmour Apartments), a six-storey wood frame rental apartment building constructed circa 2022 and 
containing a total of 88 residential rental units, including 37 one-bedroom suites, 39 two-bedroom suites 
and 12 three-bedroom suites, ranging from ±572 sf to ±1, 126sf. The development is located in North 
Vancouver and features a fi tness area, lounge, BBQ area, garden plots, bike storage, parcel delivery system, 
co-working lounge and outdoor terrace. The comparable sold in December 2022 for $66,200,000 or 
$752,273/unit. The comparable is felt to provide good evidence of value for the subject given the new 
construction. A lower $/unit value is warranted for the subject noting the prevailing market conditions and 
noting the unit mix of the comparable which does not include any studio units and does include some 
three-bedroom suites. 

Also at the upper end of the range is Comparable 8 (Hawthorne at Timber Court). a 5-storey concrete 
building situated in North Vancouver and contain ing a total of 75 units and 90 underground parking stalls. 
The development consists of 20 one-bedroom plus den suites, 5 two-bedroom suites, 26 two-bedroom 
plus den suites, and 24 three-bedroom suites. The property was constructed circa 2020 and sold in 
September 2021 for $54,450,000 or $726,000/unit. When compared to the subject, a value below 
$726,000/unit is warranted for the subject considering the superior concrete construction of the 
comparable, for the prevailing market conditions, and again noting the unit mix of the comparable which 
does not include any studio units and does include a high percentage of three-bedroom suites. 

Comparable 10 (Parque on Park) and Comparable 11 (The CoMo) provide the most recent 2023 sales 
evidence for a 93 unit rental apartment constructed circa 2022 for $577,419/unit and a six-storey renta l 
apartment bui lding containing a total of 59 units for $495,763/unit. The comparables are felt to provide 
good evidence for the subject given their recent construction and sales dates. A higher overall va lue is 
considered appropriate for the subject however noting the location of the comparables in the City of 
Langley and Coquitlam, respectively. 
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Additional recent evidence of market value is provided by Comparables 1, 3, 4 & 5 indicating a value range 
from $490,566/unit to $657,895/unit. The low end of the above range is defined by the recent September 
2023 sale of Comparable 3 (The Standard) a 10-storey mixed use building constructed circa 2013 within 
Downtown Vancouver. The building features 106 residential units (as well as 2 commercial retail units). The 
comparable transacted for $52,000,000 or $490,566/unit based on the residential component only. The 
comparable offers a recent indication of value; however, downward adjustments are warranted for the 
comparable’s superior location in Downtown Vancouver and slightly overstated value on a $/unit basis 
given the inclusion of the commercial component within the sales price. Greater upward adjustments are 
considered for the subject’s newer condition and micro-sized suites (average of 321 sf for the residential 
units) of the comparable development, suggesting a higher applicable $/unit for the subject.

Conversely, the upper end of the comparable range is defined by the current listings of Comparable 4 & 5 
at $581,395 and $657,895/unit, respectively. Comparable 2 (GEC Pearson) provides evidence of value for 
a rental building inferiorly located south of the subject at an asking price of $72,000,000 or $581,395/unit. 
While a downward adjustment is considered given the listing status of the comparable, greater upward 
adjustments are required noting the smaller overall investment size of the subject, and the high percentage 
of studio units at the comparable. 

Comparable 5 (Hub Place) is a 12-storey concrete mixed-use development completed circa 2023. The 
building comprises a total of 114 residential units (as well as 4 commercial units). The property was recently 
offered on the market through a bid with pricing guidance at $75,000,000 or $657,895/unit. However, this 
value is slightly overstated given the commercial component, warranting a slight downward adjustment. 
The units feature finishes similar to competing newer purpose built market rental buildings with condo-
like finishes and in-suite laundry. The comparable is superior in terms of its concrete construction and 
high-rise nature and includes 91 market rental units and 23 MIRHPP units. Overall, a slightly higher per unit 
value is considered appropriate for the subject noting the much larger size and MIRHPP units associated 
with the comparable. 

Based on the preceding, a value above $657,895/unit but below $726,000/unit is deemed reasonable for 
the subject. Based on our observations and our knowledge of the market generally, it is our opinion that 
an appropriate $/unit value of the subject property’s residential component, as of November 6, 2023, would 
be $680,000. 
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Commercial Retail Component
We have also reviewed comparable sales of ground floor strata units in the subject area. Given the lack of 
available evidence within the immediate area, we have expanded our search to include ground floor 
commercial strata units within relatively new mixed-use developments in other areas of Vancouver. In 
doing so, we have applied a $/sf for the overall commercial area, with consideration that this component 
is demised into two separate units. 

Year
Built

1 5707 Main Street 2003 Nov-22 $1,150,000 623 $1,846
Vancouver

2 5721 Main Street 2003 Sep-22 $598,800 499 $1,200
Vancouver

3 The Link 2020 Dec-22 $1,390,000 1,044 $1,331
3591 Kingsway
Vancouver

4 Habitat 2023
458 East Broadway Jun-23 $1,680,000 1,188 $1,414
460 East Broadway Jun-23 $1,700,000 1,854 $917
2520 Guelph Street Jun-23 $2,131,250 1,606 $1,327
2526 Guelph Street Jun-23 $873,000 670 $1,303
2528 Guelph Street Jun-23 $1,008,000 839 $1,201
Vancouver

5 3615 West 16 Avenue 2021 Listing $5,917,000 5,917 $1,000
Vancouver

6 3605 West 16 Avenue 2021 Listing $3,070,000 2,153 $1,426
Vancouver

7 3151 Dunbar Street 2021 Apr-22 $2,304,381 1,803 $1,278
Vancouver

Direct Comparison Approach Comparables - Retail

No. Address Sale 
Date

Sale Price Size (SF) $/SF
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Comparables 1 & 2 are located directly opposite the subject on the southwest corner of Main Street and 
East 41 Avenue within an older 4-storey mixed-use retail/residential development constructed circa 2003. 
The comparables are much smaller in size ranging from ±499 to ±623 sf and sold in the latter half of 2022 
at values equating to $1,846/sf and $1,200/sf, respectively. While the comparables are located in proximity 
to the subject and within an older building, lower values are considered appropriate for the subject 
considering the much smaller size of the comparable units. 

Comparable 3 (The Link) comprises a fairly similar 6-storey mixed-use building constructed circa 2020 and 
located further east of the subject on the northwest corner of Kingsway and Lincoln Street. The comparable 
illustrates the December 2022 sale of a ±1,044 sf unit for $1,390,000 or $1,331/sf. When compared to the 
subject, downward adjustments are warranted for the prevailing interest rate environment and for the 
superior micro-location of the comparable. 

Comparable 4 (Habitat at East Broadway and Guelph Street) illustrates the recently closed June 2023 
sales of five ground floor commercial strata units within a newly constructed 4-storey mixed use 
retail/residential building. The units range from ±670 to ±1,854 sf in size, were provided in shell condition 
and illustrate a value range from $917 to $1,414/sf. A value towards the lower end of the range is 
considered appropriate for the subject noting the larger overall size and slightly superior location of the 
comparable. 

Comparable 5 (3615 West 16 Avenue), Comparable 6 (3605 West 16 Avenue) and Comparable 7 (3151 
Dunbar Street) are ground floor commercial units situated within a new mixed-use development located 
further west of the subject on the northwest corner of West 16 Avenue and Dunbar Street. The comparable 
units range in size from ±1,803 to ±5,917 sf. Comparable 7 comprises ±1,803 sf fronting Dunbar Street and 
sold in April 2022 for $1,278/sf. Comparables 5 and 6 are currently listed for sale at values ranging from 
$1,000 to $1,426/sf with the low end defined by a larger ±5,917 sf unit. The comparables are felt to provide 
good supporting evidence of value for the subject given their location within a new mixed-use 
development. An overall value towards the low end of the above range is considered appropriate for the 
subjects ground floor space considering the superior location and exposure of the comparable. 

Based on the preceding analysis, it is our opinion that an appropriate $/sf value of the subject property’s 
commercial component, as of November 6, 2023, would be $1,000/sf. 

Estimate of Market Value under the Direct Comparison Approach
In consideration of the preceding analysis, the current market value of the subject property as indicated 
by the Direct Comparison Approach, as of November 6, 2023, would be calculated as shown on the 
following page: 
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As of the effective date of valuation, the subject property is approximately 95% complete and is expected to 
receive the occupancy permit in December 2023. The values concluded herein assume 100% completion and 
rented as described herein, based on our extraordinary assumptions & limiting conditions and assuming an 
exposure time of 12-to 18-months. The values presume, as of the date of the report, the subject has attained 
that optimum occupancy level which an income producing real estate investment is expected to achieve 
under competent management and exposure to the market for a reasonable period of time and at terms 
considered comparable to competitive properties in the marketplace. 

Given that the fully improved subject development has yet to be completed as of the date of appraisal this 
appraisal is considered hypothetical. It should be noted that any significant deviation from the building plans 
and information provided by our Client would invalidate the value conclusions reached in this report. The 
appraisal does not address unforeseeable events that could alter the proposed property improvements 
and/or the market conditions reflected in the analyses.

# of Units x Price/Unit = Estimate of Value
47 x $680,000 = $31,960,000

Gross Floor Area (sf) x Price/sf = Estimate of Value
6,939 x $1,000 = $6,939,000

= $38,899,000
Estimate of Value (Rounded): = $38,900,000

Total Estimate of Market Value

Commercial Component 

Residential Rental Component

City of Vancouver - FOI 2024-474 - Page 135 of 264

Direct Comparison Approach 

AVISON 
YOUNG 



Reconciliation & Final Estimate of Value 

Income Approach 

The Income Approach is a method of estimating the value of a property based on the present or discounted 
worth of the ant icipated income benefits that it may reasonably be expected to produce during the course 
of its remaining economic life. The Income Approach considers return on investment to be a primary 
mot ivation for the purchase of an income producing property. We have used the income approach to 
est imate the value of the subject property 'as if complete and achieving stabilized rents' and as an income­
producing property which is rented. The stabilized net income of the subject property has been calcu lated 
based on projected rental rates for the residential component, as well as cont ract rents for the commercial 
component, and with projected expenses. We have ut ilized the Direct Capita lizat ion Method of valuing the 
income producing capacity of the subject property. The range of capita lizat ion rates provides an accurate 
reflection of cash returns required by investors in the area. 

Direct Comparison Approach 

The Direct Comparison Approach is based upon the principal of substitut ion and assumes an informed 
buyer would pay no more for a property than the cost of acquiring an existing property having the same 
utility as the subject property. This method is considered most appropriate where t here is an adequate 
volume of recent sa les data to be used in the comparison process. In the Direct Comparison Approach, 
comparable renta l residential and mixed-use buildings were analyzed to est imate the value of the subject 
'as if complete and achieving stabilized rents'. This approach is thought to provide a supporting value for 
the subject property. 

Summary & Final Estimate of Value 

As per our terms of reference, we have provided an estimate of market value for the subject development 
assuming it is 100% leased and achieving stabilized rents. Overall, both approaches provide a good 
indicat ion of value for the subject property; however, the subject is considered an income-producing asset 
and any potent ial purchaser would acquire the property based on its income generat ing capabilit ies. 

Based upon our invest igation of the real estate market and after considering all of the pertinent facts as 
set forth in the body of this appraisa l report, subject to the Extraordinary Assumpt ions and Limiting 
Conditions herein, as of November 6, 2023, we have concluded t he following: 

Income Approach 
Direct Comparison Approach 
Cost Approach 
Final Estimate of Value 

$38,800,000 
$38,900,000 

n/a 
$38,800,000 
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As of the effective date of valuation, the subject property is approximately 95% complete and is expected to 
receive the occupancy permit in December 2023. The values concluded herein assume 100% completion and 
rented as described herein, based on our extraordinary assumptions & limiting conditions and assuming an 
exposure time of 12-to 18-months. The values presume, as of the date of the report, the subject has attained 
that optimum occupancy level which an income producing real estate investment is expected to achieve 
under competent management and exposure to the market for a reasonable period of time and at terms 
considered comparable to competitive properties in the marketplace. 

Given that the fully improved subject development has yet to be completed as of the date of appraisal this 
appraisal is considered hypothetical. It should be noted that any significant deviation from the building plans 
and information provided by our Client would invalidate the value conclusions reached in this report. The 
appraisal does not address unforeseeable events that could alter the proposed property improvements 
and/or the market conditions reflected in the analyses.
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We cert ify that, to t he best of our knowledge and belief that: 

1. The statements of fact contained in this report are t rue and correct; 

2. The reported analyses, opinions and conclusions are limit ed only by the reported assumptions and 
limit ing conditions and are our impartial and unbiased professional analyses, opinions and conclusions; 

3. We have no past, present or prospective interest in the property that is the subject of this report and 
no personal and/or professional interest or confl ict with respect to the parties involved with this 
assignment; 

4. We have no bias with respect to the property that is the subject of this report or to the parties involved 
with th is assignment; 

5. Our engagement in and compensation is not contingent upon developing or reporting predetermined 
results, the amount of va lue estimate, a conclusion favouring the client, or the occurrence of a 
subsequent event; 

6. Our analyses, opinions and conclusions were developed, and th is report has been prepared, in 
conformity with the CUSPAP; 

7. We have the knowledge and experience to complete this assignment competently, and where 
applicable this report is co-signed in compliance with CUSPAP; 

8. Except as herein disclosed, no one has provided significant professional assistance to the person(s) 
signing this report; 

9. As of the date of this report the undersigned has fulfi lled the requirements of the AIC's Continuing 
Professional Development Program; and 

10. The undersigned is (are all) members in good standing of the Appra isal Institute of Canada. 

By reason of our investigat ion and by virtue of our experience, we have been able to form and have formed 
the opinion that as of the effective date of va luat ion, the subject property has a current market value of: 

PROPERTY IDENTIFICATION & FINAL ESTIMATE OF VALUE 

Address 

Legal Description 

Effective Date of Valuation 
Parcel Identifiers (PIDs) 

Final Estimate of Value As-If Complete 

188 East Woodstock Avenue, Vancouver, Brit ish Colum bia 

Lot 1 Block L District Lots 639 and 640 Group 1 New Westminster District Plan 

EPP86476 

October 6, 2023 

030-675-707 

$38,800,000 
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As of the effective date of valuation, the subject property is approximately 95% complete and is expected to 
receive the occupancy permit in December 2023. The values concluded herein assume 100% completion and 
rented as described herein, based on our extraordinary assumptions & limiting conditions and assuming an 
exposure time of 12-to 18-months. The values presume, as of the date of the report, the subject has attained 
that optimum occupancy level which an income producing real estate investment is expected to achieve 
under competent management and exposure to the market for a reasonable period of time and at terms 
considered comparable to competitive properties in the marketplace. 

Given that the fully improved subject development has yet to be completed as of the date of appraisal this 
appraisal is considered hypothetical. It should be noted that any significant deviation from the building plans 
and information provided by our Client would invalidate the value conclusions reached in this report. The 
appraisal does not address unforeseeable events that could alter the proposed property improvements 
and/or the market conditions reflected in the analyses.

AS SET OUT ELSEWHERE IN THIS REPORT, THIS REPORT IS SUBJECT TO CERTAIN ASSUMPTIONS AND 
LIMITING CONDITIONS, THE VERIFICATION OF WHICH IS OUTSIDE THE SCOPE OF THIS REPORT.

Appraiser signature:

Name: Steven Caldecott
AIC designation/status: AACI, P.App
Membership #:
Date of report/date signed: November 17, 2023
Personally inspected the subject property: Yes 
Date of inspection: November 6, 2023
Source of digital signature security: 
Encrypted PDF File

NOTE: For this appraisal to be valid, an original or a password protected digital signature is required. 
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Assumptions, Limiting Conditions, Disclaimers and Limitations of Liability 

The certification that appears in this report is subject to compl iance with the Personal Information and Electronics 
Documents Act (PIPEDA), Canadian Uniform Standards of Professional Appraisal Practice ("CUSPAP") and the following 
conditions: 

1. This report is prepared only for the client and authorized users specifically identified in this report and only for 
the specific use identified herein. No other person may rely on this report or any part of this report without first 
obta ining consent from the client and written authorization from the authors. Liability is expressly denied to any 
other person and, accordingly, no responsibility is accepted for any damage suffered by any other person as a 
result of decisions made or actions taken based on this report. Liability is expressly denied for any unauthorized 
user or for anyone who uses this report for any use not specifically identified in this report. Payment of the 
appraisal fee has no effect on liability. Reliance on this report without authorization or for an unauthorized use is 
unreasonable. 

2. Because market conditions, including economic, social and political factors, may change rapidly and, on occasion, 
without warn ing, this report cannot be relied upon as of any date other than the effective date specified in th is 
report unless specifically authorized by the author(s). 

3. The author will not be responsible for matters of a legal nature that affect either the property being appra ised or 
the title to it. The property is appraised on the basis of it being under responsible ownership. No registry office 
search has been performed and the author assumes that the title is good and marketable and free and clear of 
all encumbrances. Matters of a legal nature, including confirming who holds legal t itle to the appraised property 
or any portion of the appraised property, are outside the scope of work and expertise of the appraiser. Any 
information regarding the identity of a property's owner or identifying the property owned by the listed client 
and/or applicant provided by the appraiser is for informational purposes only and any reliance on such 
information is unreasonable. Any information provided by the appraiser does not constitute any title 
confi rmation. Any information provided does not negate the need to retain a real estate lawyer, surveyor or other 
appropriate experts to verify matters of ownership and/or title. 

4. Verification of compliance with governmental regu lations, bylaws or statutes is outside the scope of work and 
expertise of the appraiser. Any information provided by the appra iser is for informational purposes only and any 
reliance is unreasonable. Any information provided by the appraiser does not negate the need to retain an 
appropriately qualified professional to determine government regu lation compliance. 

5. No survey of the property has been made. Any sketch in this report shows approximate dimensions and is 
included only to assist the reader of this report in visualizing the property. It is unreasonable to rely on this report 
as an alternative to a survey, and an accredited surveyor ought to be retained for such matters. 

6. This report is completed on the basis that testimony or appearance in court concerning this report is not required 
unless specific arrangements to do so have been made beforehand. Such arrangements will include, but not 
necessari ly be limited to: adequate t ime to review the report and related data, and the provision of appropriate 
compensation. 
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7. Unless otherwise stated in this report, the author has no knowledge of any hidden or unapparent conditions 
(including, but not limited to: its soils, physical structure, mechanical or other operating systems, foundation, etc.) 
of/on the subject property or of/on a neighbouring property that could affect the value of the subject property. It 
has been assumed that there are no such conditions. Any such conditions that were visibly apparent at the time 
of inspection or that became apparent during the normal research involved in completing the report have been 
noted in the report. This report should not be construed as an environmental audit or detailed property condition 
report, as such reporting is beyond the scope of this report and/or the qualifications of the author. The author 
makes no guarantees or warranties, express or implied, regarding the condition of the property, and will not be 
responsible for any such conditions that do exist or for any engineering or testing that might be required to 
discover whether such conditions exist. The bearing capacity of the soil is assumed to be adequate. 

8. The author is not qualified to comment on detrimental environmental, chemical or biological conditions that may 
affect the market value of the property appraised, including but not limited to pollution or contamination of land, 
buildings, water, groundwater or air which may include but are not limited to moulds and mildews or the 
conditions that may give rise to either. Any such conditions that were visibly apparent at the time of inspection or 
that became apparent during the normal research involved in completing the report have been noted in the 
report. It is an assumption of this report that the property complies with all regulatory requirements concerning 
environmental, chemical and biological matters, and it is assumed that the property is free of any detrimental 
environmental, chemical legal and biological conditions that may affect the market value of the property 
appraised. If a party relying on this report requires information about or an assessment of detrimental 
environmental, chemical or biological conditions that may impact the value conclusion herein, that party is 
advised to retain an expert qualified in such matters. The author expressly denies any legal liability related to the 
effect of detrimental environmental, chemical or biological matters on the market value of the property.

9. The analyses set out in this report relied on written and verbal information obtained from a variety of sources the 
author considered reliable. Unless otherwise stated herein, the author did not verify client-supplied information, 
which the author believed to be correct. 

10. The term "inspection" refers to observation only as defined by CUSPAP and reporting of the general material 
finishing and conditions observed for the purposes of a standard appraisal inspection. The inspection scope of 
work includes the identification of marketable characteristics/amenities offered for comparison and valuation 
purposes only.

11. The opinions of value and other conclusions contained herein assume satisfactory completion of any work 
remaining to be completed in a good and workmanlike manner. Further inspection may be required to confirm 
completion of such work. The author has not confirmed that all mandatory building inspections have been 
completed to date, nor has the availability/issuance of an occupancy permit been confirmed. The author has not 
evaluated the quality of construction, workmanship or materials. 

It should be clearly understood that this visual inspection does not imply compliance with any building code 
requirements as this is beyond the professional expertise of the author. 

12. The contents of this report are confidential and will not be disclosed by the author to any party except as provided 
for by the provisions of the CUSPAP and/or when properly entered into evidence of a duly qualified judicial or 
quasi-judicial body. The author acknowledges that the information collected herein is personal and confidential 
and shall not use or disclose the contents of this report except as provided for in the provisions of the CUSPAP 
and in accordance with the author's privacy policy. The client agrees that in accepting this report, it shall maintain 
the confidentiality and privacy of any personal information contained herein and shall comply in all material 
respects with the contents of the author's privacy policy and in accordance with the PIPEDA.
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13. The author has agreed to enter into the assignment as requested by the client named in this report for the use 
specified by the client, which is stated in this report. The client has agreed that the performance of this report and 
the format are appropriate for the intended use.

14. This report, its content and all attachments/addendums and their content are the property of the author. The 
client, authorized users and any appraisal facilitator are prohibited, strictly forbidden, and no permission is 
expressly or implicitly granted or deemed to be granted, to modify, alter, merge, publish (in whole or in part) 
screen scrape, database scrape, exploit, reproduce, decompile, reassemble or participate in any other activity 
intended to separate, collect, store, reorganize, scan, copy, manipulate electronically, digitally, manually or by any 
other means whatsoever this appraisal report, addendum, all attachments and the data contained within for any 
commercial, or other, use. 

15. If transmitted electronically, this report will have been digitally signed and secured with personal passwords to 
lock the appraisal file. Due to the possibility of digital modification, only originally signed reports and those reports 
sent directly by the author can be reasonably relied upon.

16. Where the intended use of this report is for financing or mortgage lending or mortgage insurance, it is a condition 
of reliance on this report that the authorized user has or will conduct lending, underwriting and insurance 
underwriting and rigorous due diligence in accordance with the standards of a reasonable and prudent lender or 
insurer, including but not limited to ensuring the borrower's demonstrated willingness and capacity to service 
his/her debt obligations on a timely basis, and to conduct loan underwriting or insuring due diligence similar to 
the standards set out by the Office of the Superintendent of Financial Institutions (OSFI), even when not otherwise 
required by law. Liability is expressly denied to those that do not meet this condition. Any reliance on this report 
without satisfaction of this condition is unreasonable.

17. Values contained in this appraisal are based on market conditions as at the time of this report. This appraisal 
does not provide a prediction of future values. In the event of market instability and/or disruption, values may 
change rapidly and such potential future events have NOT been considered in this report. As this appraisal does 
not and cannot consider any changes to the property appraised or market conditions after the effective date, 
readers are cautioned in relying on the appraisal after the effective date noted herein.

18. In the event that a party entitled to do so, makes a claim against Avison Young Valuation & Advisory Services, LP 
or any of its affiliates or any of their respective officers or employees in connection with or in any way relating to 
this engagement of the Appraisal, the maximum damages recoverable from Avison Young Valuation & Advisory 
Services, LP or any of its parent companies or their respective officers or employees shall be the amount of the 
monies actually collected by us for this assignment and under no circumstances shall any claim for consequential 
damages be made. In the event that our invoice remains unpaid and we must enlist the assistance of a collection 
agency, you agree to pay the fees for collection in addition to attorney’s fees.

City of Vancouver - FOI 2024-474 - Page 142 of 264

Contingent and Limiting Conditions 

AVISON 
YOUNG 



Appendix 

A. Certificate of Title 
B. CD-1 (723) Zoning By-Law 
C. Housing Covenant 
D. Draft Purchase Contract 
E. Management Agreement 
F. West Coast Liquor Lease 
G. Physiolab Clinic 41 Ltd. Lease 
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TITLE SEARCH PRINT 

File Reference: 

2023-11-03, 15:20:37 

Requestor: Steven Caldecott 

**CURRENT INFORMATION ONLY- NO CANCELLED INFORMATION SHOWN** 

Land Title District 
Land Title Office 

Title Number 
From Title Number 

Application Received 

Application Entered 

VANCOUVER 
VANCOUVER 

CB720371 
CA7258319 

2023-06-29 

2023-07-11 

Registered Owner in Fee Simple 
Registered Owner/Mailing Address: 188 EAST WOODSTOCK HOLDINGS INC., INC.NO. BC0897506 

#200, 1029 -17TH AVENUE S.W. 

Taxation Authority 

Description of Land 
Parcel Identifier: 
Legal Description: 

CALGARY.AB 
T2T 0A9 

Vancouver, City of 

030-675-707 

LOT 1 BLOCK L DISTRICT LOTS 639 AND 640 GROUP 1 NEW WESTMINSTER DISTRICT 
PLAN EPP86476 

Legal Notations 
HOUSING AGREEMENT, VANCOUVER CHARTER, S. 565.2, SEE CA7258323 

PERSONAL PROPERTY SECURITY ACT NOTICE SEE CA9719598 EXPIRES 2027/02/01 

NOTICE OF INTEREST, BUILDERS LIEN ACT (S.3(2)), SEE CB720372 
FILED 2023-06-29 

Charges, Liens and Interests 
Nature: 
Registration Number: 
Registration Date and Time: 
Registered Owner: 

Title Number: CB720371 

EASEMENT AND INDEMNITY AGREEMENT 
305021M 
1960-01-22 11 :35 
CITY OF VANCOUVER 

TITLE SEARCH PRINT Page 1 of 3 
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TITLE SEARCH PRINT 

File Reference: 

Nature: 
Registration Number: 
Registration Date and Time: 
Registered Owner: 

Nature: 
Registration Number: 
Registration Date and Time: 
Registered Owner: 

Nature: 
Registration Number: 
Registration Date and Time: 
Registered Owner: 

Nature: 
Registration Number: 
Registration Date and Time: 
Registered Owner: 

Nature: 
Registration Number: 
Registration Date and Time: 
Registered Owner: 

Nature: 
Registration Number: 
Registration Date and Time: 
Registered Owner: 

Nature: 
Registration Number: 
Registration Date and Time: 
Registered Owner: 

Nature: 
Registration Number: 
Registration Date and Time: 
Registered Owner: 

Title Number: CB720371 

COVENANT 
CA7258320 
2018-12-18 14:37 
CITY OF VANCOUVER 

STATUTORY RIGHT OF WAY 
CA7258324 
2018-12-18 14:37 
CITY OF VANCOUVER 

COVENANT 
CA7258327 
2018-12-18 14:37 
CITY OF VANCOUVER 

COVENANT 
CA7258330 
2018-12-18 14:37 
CITY OF VANCOUVER 

COVENANT 
CA7630391 
2019-07-1811:42 

2023-11-03, 15:20:37 

Requestor: Steven Caldecott 

BRITISH COLUMBIA HOUSING MANAGEMENT COMMISSION 

STATUTORY RIGHT OF WAY 
CA8506315 
2020-10-20 10:49 
TELUS COMMUNICATIONS INC. 
INCORPORATION NO. BC1101218 

MORTGAGE 
CA9236391 
2021-07-29 16:51 
PROSPERA CREDIT UNION 

ASSIGNMENT OF RENTS 
CA9236392 
2021-07-29 16:51 
PROSPERA CREDIT UNION 

TITLE SEARCH PRINT Page 2 of 3 



City of Vancouver - FOI 2024-474 - Page 147 of 264

TITLE SEARCH PRINT 

File Reference: 

Nature: 
Registration Number: 
Registration Date and Time: 
Registered Owner: 

Nature: 
Registration Number: 
Registration Date and Time: 
Registered Owner: 

Nature: 
Registration Number: 
Registration Date and Time: 
Registered Owner: 

Duplicate Indefeasible Title 

Transfers 

Pending Applications 

Title Number: CB720371 

2023-11-03, 15:20:37 

Requestor: Steven Caldecott 

MORTGAGE 
CA9242211 
2021-07-30 15:19 
BANCORP GROWTH MORTGAGE FUND II LTD. 
INCORPORATION NO. BC0856914 
BANCORP FINANCIAL SERVICES INC. 
INCORPORATION NO. BC0712503 
BANCORP BALANCED MORTGAGE FUND II LTD. 
INCORPORATION NO. BC0856913 

ASSIGNMENT OF RENTS 
CA9242212 
2021-07-30 15:19 
BANCORP GROWTH MORTGAGE FUND II LTD. 
INCORPORATION NO. BC0856914 
BANCORP FINANCIAL SERVICES INC. 
INCORPORATION NO. BC0712503 
BANCORP BALANCED MORTGAGE FUND II LTD. 
INCORPORATION NO. BC0856913 

CLAIM OF BUILDERS LIEN 
CB978722 
2023-10-20 15:56 
MALLEN GOWING BERZINS ARCHITECTURE INCORPORATED 
INCORPORATION NO. BC0723882 

NONE OUTSTANDING 

NONE 

NONE 

TITLE SEARCH PRINT Page 3 of 3 
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CD-1 (723) Zoning Bylaw 
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City of Vancouver Zoning and Development By-law
Planning, Urban Design and Sustainability Department
453 West 12th Avenue, Vancouver, BC  V5Y 1V4 | tel: 3-1-1, outside Vancouver 604.873.7000 | fax: 604.873.7100 
website: vancouver.ca  |  email: planning@vancouver.ca  |  app: VanConnect 

CD-1 (723)
5679 Main Street
(189-193 East 41st Avenue and 
5679-5695 Main Street)
By-law No. 12363
(Being a By-law to Amend By-law 3575, being the Zoning and Development By-law)

Effective February 12, 2019
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City of Vancouver
CD-1 (723) By-law No. 12363
5679 Main Street 2 February 12, 2019

1 Zoning District Plan Amendment
This By-law amends the Zoning District Plan attached as Schedule D to By-law No. 3575, and 
amends or substitutes the boundaries and districts shown on it, according to the amendments, 
substitutions, explanatory legends, notations, and references shown on the plan marginally 
numbered Z-732 (a) attached as Schedule A to this By-law, and incorporates Schedule A into 
Schedule D, to the By-law No. 3575.

2 Uses
2.1 The description of the area shown within the heavy black outline on Schedule A is 

CD-1 (723).

2.2 Subject to Council approval of the form of development, to all conditions, guidelines and 
policies adopted by Council, and to the conditions set out in this By-law or in a development
permit, the only uses permitted within CD-1 (723), and the only uses for which the Director of 
Planning or Development Permit Board will issue development permits are:

(a) Cultural and Recreational Uses, limited to Arcade, Artist Studio, Arts and Culture Indoor 
Event, Billiard Hall, Bowling Alley, Club, Community Centre or Neighbourhood House, 
Fitness Centre, Hall, Library, Museum or Archives, Park or Playground, and Theatre;

(b) Dwelling Uses, limited to Dwelling Units in conjunction with any of the uses listed in 
this By-law, and Multiple Dwelling;

(c) Institutional uses, limited to Child Day Care Facility and Church;
(d) Manufacturing Uses, limited to Jewellery Manufacturing, and Printing and Publishing;
(e) Office Uses;
(f) Retail Uses, limited to Farmers’ Market, Furniture or Appliance Store, Grocery or Drug 

Store, Liquor Store, Public Bike Share, Retail Store, Secondhand Store, and Small-scale 
Pharmacy;

(g) Service Uses, limited to Animal Clinic, Auction Hall, Barber Shop or Beauty Salon, 
Beauty and Wellness Centre, Catering Establishment, Laundromat or Dry Cleaning 
Establishment, Neighbourhood Public House, Photofinishing or Photography Laboratory, 
Photofinishing or Photography Studio, Print Shop, Repair Shop, Restaurant – Class 1, 
Restaurant – Class 2, School – Arts or Self Improvement, School – Business, and School 
– Vocational or Trade;

(h) Utility and Communications Uses, limited to Public Utility and Radiocommunication 
Station; and

(i) Accessory uses customarily ancillary to the uses permitted in this section.

3 Conditions of use
3.1 All commercial uses permitted in this By-law shall be carried on wholly within a completely 

enclosed building except for the following:

(a) Farmers’ Market;
(b) Neighbourhood Public House;
(c) Public Bike Share;
(d) Restaurant; and
(e) display of flowers, plants, fruits and vegetables in conjunction with a permitted use.

3.2 The design and layout of at least 35% of the dwelling units must:

(a) be suitable for family housing;
(b) include two or more bedrooms; and
(c) comply with Council’s “High-Density Housing for Families with Children Guidelines”.
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4 Floor area and density
4.1 Computation of floor space ratio must assume that the site area is 1,083.4 m2, being the site 

area at the time of the application for the rezoning evidenced by this By-law, and before any 
dedications.

4.2 The floor space ratio for all uses must not exceed 3.50, except that the floor space ratio for non-
residential uses must be at least 0.65.

4.3 Computation of floor area must include all floors, including earthen floor, above and below 
ground level, having a minimum ceiling height of 1.2 m, measured to the extreme outer limits 
of the building.

4.4 Computation of floor area must exclude:

(a) open residential balconies or sundecks and any other appurtenances which, in the opinion 
of the Director of Planning, are similar to the foregoing, except that:
(i) the total area of all such exclusions must not exceed 12% of the residential floor 

area, and
(ii) the balconies must not be enclosed for the life of the building;

(b) patios and roof gardens, if the Director of Planning first approves the design of sunroofs 
and walls;

(c) where floors are used for off-street parking and loading, the taking on or discharging of 
passengers, bicycle storage, heating and mechanical equipment or uses, which in the 
opinion of the Director of Planning are similar to the foregoing, those floors or portions 
thereof so used that are at or below base surface, except that the maximum exclusion for 
a parking space must not exceed 7.3 m in length;

(d) all residential storage area above or below base surface, except that if the residential 
storage area above base surface exceeds 3.7 m2 per dwelling unit, there will be no 
exclusion for any of the residential storage area above base surface for that unit.

4.5 Computation of floor area may exclude amenity areas, except that the total exclusion for 
amenity areas must not exceed 10% of permitted floor area.

4.6 The use of floor area excluded under sections 4.4 and 4.5 must not include any use other than 
that which justified the exclusion.

5 Building height
Building height, measured from base surface, must not exceed 23.0 m.

6 Horizontal angle of daylight
6.1 Each habitable room must have at least one window on an exterior wall of a building.

6.2 The location of each such exterior window must allow a plane or planes extending from the 
window and formed by an angle of 50 degrees, or two angles with a sum of 70 degrees, to 
encounter no obstruction over a distance of 24.0 m.

6.3 Measurement of the plane or planes referred to in section 6.2 must be horizontally from the 
centre of the bottom of each window.

6.4 The Director of Planning or Development Permit Board may relax the horizontal angle of 
daylight requirement, if:

(a) the Director of Planning or Development Permit Board first considers all of the 
applicable policies and guidelines adopted by Council; and
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(b) the minimum distance of the unobstructed view is not less than 3.7 m.

6.5 An obstruction referred to in Section 6.2 means:

(a) any part of the same building including permitted projections; or
(b) the largest building permitted under the zoning on any site adjoining CD-1 (723).

6.6 A habitable room referred to in Section 6.1 does not include:

(a) a bathroom; or
(b) a kitchen whose floor area is the lesser of:

(i) 10% or less of the total floor area of the dwelling unit, or 
(ii) 9.3 m2.

7 Acoustics
A development permit application for dwelling uses must include an acoustical report prepared 
by a licensed professional acoustical engineer demonstrating that the noise levels in those 
portions of the dwelling units listed below will not exceed the noise levels expressed in decibels 
set opposite such portions of the dwelling units.  For the purposes of this section the noise level 
is the A-weighted 24-hour equivalent (Leq24) sound level and will be defined simply as noise 
level in decibels.

Portions of dwelling units Noise levels (Decibels)

Bedrooms 35
Living, dining, recreation rooms 40
Kitchen, bathrooms, hallways 45

8 Severability
A decision by a court that any part of this By-law is illegal, void, or unenforceable severs that 
part from this By-law, and is not to affect the balance of this By-law.

9 Force and effect
This By-law is to come into force and take effect on the date of its enactment.

ENACTED by Council this 12th day of February, 2019
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CD-1 (723) 
Back-up Notes Summary Page 

5679 Main Street (189-193 East 41st Avenue and 5679-5695 Main Street)

Public Hearing – February 20, 2018 - Item 2 – Agenda | Minutes
Summary – Rezone from C-2 (Commercial) District to permit a new six-storey mixed-use building with 46 secured 
market rental housing units, at a height of 23.0 m (75 ft.) and a floor space ratio (FSR) of 3.50.
By-law enacted on October 30, 2018 – By-law No. 12303 (Housing Agreement) 
By-law enacted on February 12, 2019 – By-law No. 12363 (Zoning and Development) 
By-laws enacted on February 26, 2019 – By-law No. 12372 (Sign), By-law No. 12373 (Noise Control) 
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Status: Registered, 

FORM_C_V2-1 (Chalge) 

Doc#: CA7630391 RCVD: 2019-07•18 ROST: 2023-11-0917.32.59 

NEW WESTMINSTER LAND TITLE OFFICE 
L ND TITLE CT Jul-18-2019 11 :42:45. 001 
FORM C (Section 233) CHARGE 

CA7630391 CA7630393 
GENERAL INSTRUMENT- PART 1 Province ofB1·.itish Columbia PAGE 1 OF 10 PAGES 

Your elecu-onic sigm:nure i a: representation that you are a subscriber as defined by the 
Lan_d Title Act, RSB 1996 c ... 50, and that you have applied your electionic signature 
in 11ccordance witJ1 'ection 168 J, and a true copy, or a copy of that aue copy, 'is io 
your possession. 

Richard David f Digitally signed by Richard 

R b \.David Rabson R9.ARVD 
a son ··"S""w;..20 19_0,1. 1 a 11 :33:49 

R9ARVD _, __ -ofoo: 

I. APPLICATIO : (Name, address, phone number of applicant. applicant's solicitor or agent 

GOWLI NG WLG (CANADA) LLP L TO No. 011440 

Barristers & Solicitors, P.O. Box 30 Phone No. (604) 683-6498 
Suite 2300 - 550 Burrard Street Matter No. V50355 
Vancouver BC V6C 285 Document ID No. 3083073 
Document Fees: $222.48 Deduc:tLTSAFees? Yes (a 

2. PARCEL IDENTIFIER AND LEGAL DESCRIPTION OP LAND: 
[PID} (LEGAL DESCRIPTION] 

030~675-707 LOT 1 BLOCK L DISTRICT LOTS 639 AND 640 GROUP 1 NEW WESTMINSTER 
DISTRICT PLAN EPP86476 

~'} YF.S □ 

3. NATURE OF INTEREST 

SEE SCHEDULE 

4. TERMS: Part 2 of this instrument consists of (selec-t one only 

CHARGENO. ADD1TlONAL INFORMATION 

a) 0 Filed Standard Charge Terms D.F. ]'lfo, b 0 Express Charge Terms Annexed as Pan -
A selection of (a) incl udes any arlditionaJ or modified terms referred 10 in Tlem 7 or in a schedule anuexed to this instrument. 

5. TRANSFEROR SJ: 

SEE SCHEDULE 

6. TRANSFEREE(S): (including postal addres (es_) and postal code(s)_I 

BRITISH COLUMBIA HOUSING MANAGEMENT COMMISSION 

SUITE 1701 - 4555 KINGSWAY 

BURNABY 

V5H 4V8 

7_ ADDlTIONAL OR MODIFIED TERMS~ 

NIA 

BRITISH COLUMBIA 

CANADA 

8. EXECUTION(S): This instn1ment create , assigns, modifie , enlarge , discharge or governs the priority of the interest(s) described in Ttem 3 and 
the Transferor(s) and every other signatory agree to be bound by this instrument, and a.cknowledge(s) receipt of a true copy of the filed standard 
charge tesms, if any . 

Offic!!r Signature( ) ~-~="-¥-.,.._,,_~ 'rransferor(sl ignature(sl 

RICHARD D. RABSON 

GOWLING WLG (CANADA) LLP 

BARRISTER & SOLICITOR 
550 BURRARD STREET - SUITE 2300 
BENTALL 5 - VANCOUVER, B.G. 
V6C 2B5 
TELEPHONE: (604) 801-7311 

OFP1CER CERT.IPICA TIO : 

Y M D 

19 06 20 

RENDITION (E41) 
DEVELOPMENTS INC., by its 
authorized signatory(ies): 

Print Name: Brian Roche 

Prin1 Name: 

Your Stgnature constitu te a representation that you are a solici.tor, notary p11blic or other person autbori:zed by ·the Evi.dence c1, R .8,C 1996, c, 124, t 
take affidavits for use in Britjsh Columbia and cert.ifie the matters set out in Part 5 ohhe Land Tille. Act as they perta in to the execution of this 
insuumenL 

Page 1 of 10 
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Status: Registered 
FORM_Dl _V24 

LAND TITLE A T 
FORl\il D 

EXECUTIONS CONTINUED 

fficer ' ignaturc(s) 

Tiesha Marie Jordon 

A Commissioner foi Tal(ing Affidavits for 8r1t1sh Columbia 

BC Housing Management Commission 
203 - 4555 Kingsway 
Burnaby, BC V5H 4TB 
Tel: (604) 646-7063 
Exp date : 04/30/2022 

Mark A. Janetka 

Commissioner for Taking Affidavits 

for the Province of British Columbia 
Expiry: February 28, 2022 
BLUESHORE FINANCIAL CREDIT 
UNION 
1250 LONSDALE AVE 
NORTH VANCOUVER BC 
V7M 2H6 

OFFICER • RTIFICATIO : 

Doc#: CA7630391 

Execution Date 
y M D 

19 07 09 

19 06 21 

RCVD: 2019-07•18 ROST: 2023-11-0917.32.59 

PAGE 2 of 10 PAGES 

1'ronsferor / Borrower l Party i'gnature(s 

BRITISH COLUMBIA HOUSING 
MANAGEMENT COMMISSION , by is 
authorized signatory(ies): 

Print Name: WENDY ACHESON 
VP & Registrar 

Print Name: 

BLUESHORE FINANCIAL CREDIT 
UNION, by its authorized signatory(ies): 

Print Name: MrCHAEL YUEN 

Print Name: GOLDEN MA 

Your signature constitutes a representation that you are a solicitor, notary pu blic or other person authori:i:ed by the Evidence Ac,, RS.B.C. 1996, c. I A , 
to take affidavits. for use in British Colu mbia and ceitifies the matters set out in Pa1t S of the Lnnd Title Aci a.s they pert:Lin to the execution of this 
insll'umenl .. 
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Status: Registered 
FORM_Dl _V24 

LAND TITLE A T 
FORl\il D 

EXECUTIONS CONTINUED 

fficer ' ignaturc(s) 

Kelly May Chiu 

A Commissioner for Taking Affidavits in and 

for the province of British Columbia 
My Commission expires June 30, 2021 
Bancorp Financial Services .Inc, 
Suite 1420 - 1090 West Georgia Street 
Vancouver BC V6E 3V7 
Tel: 604-609-7115 
''as to both signatures" 

Kelly May Chiu 

A Commissioner for Taklng Affidavfts in and 

for the province of British Columbia 
My Commission expires June 30, 2021 
Bancorp Financial Services lnc. 
Suite 1420 - 1090 West Georgia Streei 
Vancouver, BC V6E 3V7 
Tel : 604-609-7115 
"as to both signatures" 

Kelly May Chiu 

A Cornrnlssioner for Taking Affidavits in and 

for the province of British Columbia 
My Commission expires June 30, 2021 
Bancorp Financial Services .Inc. 
Suite 1420 - 1090 West Georgia Street 
Vancouver, BC V6E 3V7 
Tel: 604-609-7115 
"as to botl1 signatures" 

OFFICER • RTIFICATIO : 

Doc#: CA7630391 

Execution Date 
y M D 

19 07 04 

19 07 04 

19 07 04 

RCVD: 2019-07•18 ROST: 2023-11-0917.32.59 

PAGE 3 uf 10 PAGES 

1'ronsferor / Borrower l Party i'gnature(s 

BANOORP GROWTH MORTGAGE 
FUND II LTD. , by its authorized 
signa1ory(ies) : 

Print Name: Michael Saba 

Print Name: Garry Wong 

BANCORP FINANCIAL SERVICES 
INC. by its authorized signatory(ies)· 

Print Name: Michael Saba 

Print Name: Garry Wong 

BANCORP BALANCED MORTGAGE 
FUND II LTD., by its authorized 
signatory(ies): 

Print Name: Michael Saba 

Print Name: Garry Wong 

Your signature constitutes a representation that you are a solicitor, notary public or other person authori:i:ed by the Evidence Ac,, RS.B.C_ 1996, c. I A , 
to take affidavits for use in British Colu mbia and ceitifies the matters set out in Pa1t S of the Lnnd Title Aci a.s they pert:Lin to the execution of this 
insll'umenl .. 
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Status: Registered 
FORM_E_V24 

LAND 1'ITL'E 
FORJ\11 E 

SCHEDULE 

ATUREOFIN' 

Covenant 
ST 

NATlJRE F 1NTEREST 

Priority Agreement 

ATIJRE OF INTEREST 

Priority Agreement 

NATURE OF 1N'IBREST 

ATIJRE OF INTEREST 

NATURE OF INTEREST 

Doc#: CA7630391 

CHAROENO. 

CHARGE 0 . 

CHARGE NO. 

CHARGE 0 . 

CHARGE . 0 . 

RCVD: 2019-07-18 ROST: 2023-11-0917.32.59 

P G 4 OF 10 PAG " 

ADDITIONAL INFORMATI 

Entrre Instrument 

ADDITIONAL INFORM TION 

granting above Covenant priority over Mortgage 
CA5120185 and Assignmen1 of Rents CA5120186 

ADDmo r.AL INFORMATION 

granting above Covenant priority over Mortgage 
CA6777452 and Assignmenl of Rents CA6777453 

ADDITIONAL INFORMATION 

ADDITIONAL INFORMATION 

DDITIONAL INFORMATION 
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Status: Registered 

FORM_~ V24 

Doc#: CA7630391 RCVD: 2019-07•18 ROST: 2023-11-0917.32.59 

LANDTITLE T 
FORME 

SCHEDULE PAGE 5 OF 10 PAGES 

ENTER THE REQUTRED fNFORM l'l'l1 N lN111E AME ORDER !'IS TIIE INFORM t.TION MUST t.Pf'l!AR ON 1'.I f'R EEHOLO TR ANSFER FORM. MORTOt. FORM. OR GENERAL 
TN '11W MENT FORM. 

5. TRANSFEROR(S): 

RENDITION (E41) DEVELOPMENTS INC., INC. NO. BC0897506 

BLUESHORE FINANCIAL CREDIT UNION , INC. NO. Fl - 18 (as to Priority) 

BANCORP GROWTH MORTGAGE FUND II LTD., INC. NO. BC0856914 (as to Priority) 
BANCORP FINANCIAL SERVICES INC., INC. NO. BC0712503 (as to Priority) 
BANCORP BALANCED MORTGAGE FUND II LTD. , INC, NO. BC0856913 (as to Priority) 
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TERMS OF INSTRUMENT - PART 2 
SECTION 219 COVENANT 

THIS AGREEMENT made as of the 20th day of June, 2019. 

BETWEEN: 

AND: 

WHEREAS: 

RENDITION (E41) DEVELOPMENTS INC. (Inc. No, BC0897506)1 

of 302-1220 East Pender Street, Vancouver, BC, V6A 1 W7 

(the "Owner") 

BRITISH COLUMBIA HOUSING MANAGEMENT' COMMISSION, 
a Crown Corporation having Its offices at 
Suite ·1701 - 4555 Kingsway, Bumaby, BC, V5H 4\/8 

{the ''BCHMC") 

Page 6 of 10 

A. The Owner is the registered owner of the property (the "Lands") situated, lying and being in 
the City of Vancouver, in the Province of British. Columbia, described in Item 2 of Form C to 
which this Terms of Instrument (the "Agreement") is attached; 

B. Section 219 of the Land Title Act, RS.B.C. 1996, c.250, and amendments thereto (the 
''Land Title Act"), states that a covenant in favour of a Crown Corporation may be registered 
as a charge against the title to land and is enforceable against the covenanter and its 
successors in title even .if the covenant is not annexed to land owned by the Crown 
Corporation; 

C. The Owner wishes to develop the Lands and construct on the Lands a multi-unit building 
(the "Development') which is to be held for Rental Purposes and owned by the Owner; 

D. It is a condition of the BCHMC that the Owner, to be exempt from certain provisions of the 
Homeowner Protection Act (the "Act") and the Homeowner Protection Act Regulation (the 
"Regulations"), must register this covenant against the Lands and Development; 

E. The Owner has agreed to grant this Agreement which charges the Development and Lands; 

NOW THEREFORE, pursuant to Section 219 of the Land Tltle Act and in consideration of One 
Dollar ($1.00) now paid by the BCHMC to the Owner, the receipt and sufficiency of which is hereby 
acknowledged, and of the premises herein contained, the parties covenant and agree as follows: 

i . In this Agreement, the terms and words used, the first letters of which are capitalized, have 
the meanings set out in the Act and Regulations, unless specifically defined in this 
Agreement. 

2. The Owner. for itself and its successors and assigns, covenants and agrees with BCHMC. 
as a covenant running with the Lqnds, that the Owner will not: 

V50355\VAN_LAWI 3083005\2 
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(a) sell or othe1wise dispose of any Dwelling Unit in the Development to be constructed 
on the Lands for a period of 10 years from the date that the first Dwelling Untt in the 
Development constructed on the Lands is first occupied, except together with all 
Dwelling Units in the Development constructed on the Lands; 

(b) during the 10-year period set out in paragraph 2(a), use the Dwelling Units and 
Common Property in the Development constructed on the Lands, or allow them to be 
used, except for Rental Purposes. 

3. Nothing contained in or implied by this Agreement shall prejudice or affect the rights and 
powers of the BCHMC in the exercise of its functions under the Act, the Regulations, or any 
public or private statutes, bylaws, orders and regulations, all of which may be fully and 
effectively exercised in relation to the Lands and Development as if this Agreement had not 
been executed and delivered by the Owner. 

4. The Owner hereby agrees to indemnify and save harmless the BCHMC,, and its appointed 
directors, officials, officers, employees, and agents from and against any loss, damage, 
debts, claims, liabilities, obligations, costs (including solicitor and own client costs incurred 
by the BCHMC in the enforcement of the Owner's obligations under this Agreement) or 
causes of action which the BCHMC and its appointed directors, officials, officers, employees 
and agents, or any of them, may suffer, incur, ct be put arising whether directly or indirectly, 
out of a breach of any covenant or condition of this Agreement by the Owner or its directors. 
otticers, employees, or agents, or any other person for whom it is legally responsible. 

5. The Owner agrees to cause the registrable interest in the Lands expressly agreed to be 
granted pursuant to this Agreement to be registered in the Land Title Office as a Hrst 
registered charge against the Lands, save only for: 

(a) any reservations, liens, charges or encumbrances contained in any grant from Her 
Majesty the Queen in Right of the Province of British Columbia respecting the Lands; 

(b) any non-financial easements and restrictive covenants in favour of third parties over 
which, in the sole opinion of the Registrar of the BCHMC, priority forthis Agreement 
is not required. 

6. If the Land Title Office rejects the registration of this Agreement, then the parties will re~ 
execute and the Owner will re-register the same in a form and style acceptable to the Land 
Title Office. 

7. The Owner represents and warrants to and covenants and agrees with the BCHMC that: 

(a) it has the full and complete power, authority and capacity to enter into, execute and 
deliver this Agreement and to bind all legal and beneficial interests in the t itle to the 
Lands and Development with the interest in land created hereby; 

(b) upon execution and delivery of this Agreement and registration therefor, the interest 
in land created hereby will encumber all legal and beneficial interests in the tttle to 
the Lands and Development; 

(c) this Agreement will be fully and completely binding on the Owner in accordance with 
the terms hereto and the Owner will perform all of its obligations under this 
Agreement in accordance with the terms hereof; and 

V50355\VAN_LAWI 3083005\2 
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(d) the foregoing representations, warranties, covenants and agreements will have force 
and effect notwithstanding any knowledge on the part of the BCHMC, whether actual 
or constructive, concerning the status of the Owner, the Development or the Lands. 
or any other matter. 

8. In any action or proceeding concerning this Agreement, including any application seeking 
the specific performance of the Owner's obligations under this Agreement, the BCHMC will 
be entitled to be indemnified for its costs on a solicitor-and-own-client basis. 

9. The Owner agrees that damages are not an adequate remedy for the BCHMC for any 
breach by the Owner of its obligations under this Agreement and that the BCHMC is entitled 
to an order for specific performance or a prohibitory-or mandatory injunction to compel 
performance of the Owner's obligations. 

1 O, The parties to this Agreement will do the things and execute the documents as may 
reasonably be necessary to perfect the intention of the Agreement as prescribed by the Act 
and Regulations. 

11. All obligations and covenants in this Agreement are severable, so tha,t if any are held or 
declared by a court of competent jurisdiction to be void or unenforceable, the balance of the 
obligations and covenants will remain and be binding. 

12. No alleged waiver of any breach of this Agreement is effective unless it is an express and 
specific waiver in writing, which will not operate as a waiver of any other breach of this 
Agreement. 

13. The covenants set forth in this Agreement shall charge the Lands pursuant to Section 219 of 
the Land Title Act and shall be covenants, the burden of which shall run with the Lands. It is 
further expressly agreed that the benefit of all covenants made by the Owner herein shall 
accrue solely to the BCHMC and that this Agreement may only be modified or discharged by 
agreement of the BCHMC, pursuant to the provisions of Section 219(9) of the Land Title Act. 
If requested by the Owner following the expiration of the 10-yearperiod set out in Section 2, 
or if the Owner submits to the BCHMC evidence of home warranty coverage as required 
under the Act and the Regulations and payment of the· reconstruction fee authorized by 
section 26 of the Act, such evidence to be in a form acceptable to the Registrar of the 
BCHMC, the BCHMC will execute and deliver a registrable, release of the covenants set forth 
in this Agreement but the owner shall bear the preparation and registration costs. 

i 4. Notwithstanding anything in this Agreement, the Owner shall not be liable under any of the 
covenants and agreements contained herein where such liability arises after 'the Owner 
ceases to have any further interest in the Lands. 

15. Wherever the singular or masculine is used herein, the same· shall be construed as meaning 
the plural, feminine or body corporate or politic where the context of the parties so requires. 

16. This Agreement shall enure to the benefit of and be binding upon the parties hereto and 
their respective successors and assigns. 

IN WITNESS WHEREOF the parties have executed this Agreement on Form C, to which this 
Agreement is attached and which forms a part of this Agreement, effective as of the date first above 
written. 
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CONSENT AND PRIORITY INSTRUMENT 

In this consent and priority instrument: 

Page 9 of 1 O 

(a) "Existing Charges" means the Mortgage registered under number CA5120185 and the 
Assignment of Rents registered Under number CA5120186; 

(b) "Existing Chargeholders" means, BlueShore Financial Credit Union; 

(c) "New Charges'' means the registrable charges and encumbrances created by and contained 
in the attached Terms of Instrument - Part 2; and 

(d) words capitalized in this instrument, not otherwise defined herein, have the meaning 
ascribed to them in the attached Terms of Instrument - Part 2. 

For $1 o.oo and other good and valuable consideration, the receipt and sufficiency of which the 
Existing Chargeholder acknowledges, the Existing Chargeholder: 

(I) consents to the Owner granting the New Charges to BCHMC; and 

(ii) agrees with BCHMC that the New Charges charge the Lands in priority to the Existing 
Charges in the same manner and to the same effect as if the Owner had granted the New 
Charges, and they had been registered against title to the Lands, prior to the grant or 
registration of the Existing Charges or the advance of any money under the Existing 
Charges. 

To witness this consent and priority instrument, the Existing Ghargeholder has caused its duly 
authorized signatories to sign the attached General Instrument - Part 1 . 
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CONSENT AND PRIORITY INSTRUMENT 

In this consent and priority instrument: 

(a) 

(b) 

(c) 

(d) 

"Existing. Charges" means the Mortgages registered under number CA6777452 and the 
Assignments of Rents registered under number CA6777453; 

"Existing Chargeholders" means, together, Bancorp Growth Mortgage Fund II Ltd.1 Bancorp 
Financial Services Inc. and Bancorp Balanced Mortgage Fund II Ltd.; 

"New Charges" means the registrable charges and encumbrances created by and contained 
in the attached Terms of Instrument - Part 2; and 

words capitalized in this instrument, not otherwise defined herein, have the meaning 
ascribed to them in the attached Terms of Instrument - Part 2. 

For $10.00 and other good and valuable consideration, the receipt and sufficiency of which the 
Existing Chargeholder acknowledges, the Existing Chargeholder: 

(i) consents to the Owner granting the New Charges to BCHMC; and 

(ii) agrees with BCHMC that the New Charges charge the Lands in priority to the Existlng 
Charges in the same manner and to the same effect as if the Owner had granted the New 
Charges, and they had been registered against title to the Lands, prior to the grant or 
registration of the Existing Charges or the advance of any money under the Existing 
Charges. 

To witness this consent and priority instrument, the Existing Chargeholder has caused its duly 
authorized signatories to sign the attached General Instrument - Part ~. 

END OF DOCUMENT 
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PURCHASE CONTRACT 

Effective Date: November 14, 2023 

Parties: City of Vancouver and 188 East Woodstock Holdings Inc. 

Consideration: In return for the Deposit and the Buyer's agreements, the receipt and 
sufficiency of which the Seller acknowledges, and in return for the Seller's agreements, the 
receipt and sufficiency of which the Buyer acknowledges, the Seller and Buyer agree to be 
bound by the terms and conditions of this Contract. 

Contract terms and conditions: The Seller and Buyer represent and agree that: 

1. 1 Definitions. In this Contract: 

SECTION 1 
INTERPRETATION 

1.1.1 "Builders Lien" means Claim of Builders Lien CB978722 registered against title to 
the Property in favour of Mallen Gowing Berzins Architecture Incorporated; 

1.1.2 "Buyer" means the City of Vancouver; 

1. 1. 3 "Buyer's Personnel" means any and all of the elected and appointed officials, 
officers, employees, agents, nominees, delegates, permittees, contractors, 
subcontractors and volunteers of the Buyer; 

1.1.4 "City' s Legal Director" means the Director of Legal Services for the City of 
Vancouver; 

1. 1. 5 "Closing Date" means the day that is 25 days after the Buyer issues a notice of 
satisfaction under section _ _ or, if the LTO is not open on that day, the first 
following day that the L TO is open for business; 

1.1.6 "Contaminants" mean any deleterious, dangerous, hazardous, corrosive, or toxic 
substances, pollutants, goods, waste or contaminated material, including 
underground storage tanks, urea formaldehyde insulation, asbestos and PCB 
transformers, the manufacture, storage, handling, treatment, generation, use, 
or transport, or release, disposal or discharge into the Environment of which is 
controlled, regulated, licensed, or prohibited by any Environmental Laws, or 
which are or may be deleterious, dangerous, or hazardous to human, animal or 
plant health or life or the Environment. 

1.1. 7 "Contract" means this document and attached schedules; 

1.1.8 "Deposit" means $0.00; 

1. 1. 9 "Effective Date" means the date set out at the start of this Contract; 
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1.1.10 "Environment" means land including soil, sediment deposited on land, fill and 
land submerged under water, air including all layers of the atmosphere, and 
water including oceans, lakes, rivers, streams, ground water, and surface water; 

1.1.11 "Environmental Laws" mean all laws, statutes, regulations, rules, bylaws, 
orders, directives, standards, guidelines, and other lawful requirements of any 
government body, and all principles of common law and equity concerning the 
quality of the Environment, that apply to the Property and its surrounding 
Environment; 

1.1.12 "Financial Charges" mean mortgages and assignments of rents registered against 
title to the Land on the Effective Date; 

1. 1.13 "Guidelines" means the Housing Guidelines issued by the City of Vancouver as 
may be modified from time to time; [Gord, any other description of building 
finishings, components or standards to which the building must be 
built /delivered to City?] 

1.1.14 "Improvements" mean all buildings, improvements, structures, fixtures, plant, 
fixed machinery, fixed equipment, elevating devices, and plumbing, draining 
heating, electrical, ventilating and air-conditioning systems and apparatus, 
situate within or forming part of the Land; 

1.1.15 "including" means "including, without limitation"; 

1.1.16 "Land" means certain land in Vancouver, British Columbia described as Parcel 
Identifier: 030-675-707 LOT 1 BLOCK L DISTRICT LOTS 639 AND 640 GROUP 1 NEW 
WESTMINSTER DISTRICT PLAN EPP86476, and having a civic address of 188 EAST 
WOODSTOCK, VANCOUVER B.C. V5W 2S5; 

1.1.17 "Leases" mean all written or verbal leases, agreements to lease, licences, and 
other like rights, and all modifications, extensions, and renewals of them, that 
the Seller has granted or entered into with any Person under which that Person 
has any right to lease, use, or occupy any part of the Property, the particulars 
of all of which the Seller has listed in Schedule A - Part 1 to this Contract, and 
"Lease" means each of them; 

1. 1.18 "L TO" means the New Westminster Land Title Office; 

1.1.19 "Permitted Charges" mean: 

(02091156v2} 

(i) reservations and exceptions in the original Crown grant for the Land, 
(ii ) Easement and Indemnity Agreement 305021M in favor of City of 

Vancouver, 
(iii) Statutory Right of Way CA7258324 in favor of City of Vancouver, 
(iv) Covenants CA7258320, CA7258327, and CA7258330 all in favor of City of 

Vancouver, 
(v) Covenant CA7630391 in favor of British Columbia Housing Management 

Commission; and 
(vi) Statutory Right of Way CA8506315 in favor of Telus Communications Inc; 
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1.1.20 "Person" means any legal entity including any individual, firm, corporation, or 
government body; 

1.1.21 "Property" means the Land and Improvements; 

1.1.22 "Purchase Price" means $38,500,000.00; 

1.1.23 "Records" mean all existing records, documents, and plans pertaining to the 
Property, its operation, and its Environment including permits, licences, 
approvals, survey certificates, plans and specifications, "as-built" drawings, 
environmental reports, investigations, assessments, audits, and studies, 
financial records, and financial statements prepared according to generally 
accepted accounting principles consistently applied which present fairly the 
revenue and expenses related to the Property for the period reported on which 
period will not have ended more than three months before the Closing Date; 

1.1.24 "Seller" means 188 East Woodstock Holdings Inc. ; 

1.1.25 "Seller's Representatives" mean the firm of lawyers or notaries public the Seller 
appoints to represent it in the sale of the Property; 

1.1.26 "Service Contracts" mean all written or oral contracts with third Persons, to 
which the Seller, or any employee, agent, or contractor of the Seller, is or may 
become a party, regarding the management, servicing, repair, maintenance, or 
cleaning of the Property or the furnishing of services or supplies to the Property; 

1.1.27 "Tenants" mean all Persons who hold Leases, and "Tenant" means each of them; 

1.1.28 "Tax" means any value-added taxes under the Excise Tax Act (Canada) including 
the goods and services tax or the harmonized sales tax, as each may be in effect 
from time to time; 

1.1.29 "Transfer" means the Form A transfer of estate in fee simple conveying the 
Property from the Seller to the Buyer; 

1.1. 30 "Turn-Key Condition" in respect of the Improvements means that the 
Improvements have been fully completed by the seller in accordance with the 
Guidelines and the terms and conditions of this Contract and ready to be 
occupied and / or used by tenants; 

1.1. 31 "Warranties" mean all warranties, guarantees, or contractual obligations of third 
Persons which entitle the Seller to any rights against a contractor or supplier 
engaged in the construction, repair, maintenance, renovation, or modification 
of the Improvements or any of them; and 

1. 1. 32 "Warranty Period" means the period commencing on the date as of which each 
of the following has occurred: 

(i) an occupancy permit has been issued for the Improvements; and 
(ii ) title to the Property has been transferred to the Buyer, 
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(the "Warranty Commencement Date"), 

and ending on the one year anniversary of that date; provided, however, that if 
as at such anniversary date, there are any deficiency or warranty claims 
outstanding between the Buyer and the Seller, the Warranty Period in respect of 
each item regarding which a warranty claim remains outstanding will then be 
extended until all claims related to such item have been resolved to the 
satisfaction of the Buyer; and, provided, further, that if as of Warranty 
Commencement Date there are any deficiencies outstanding, than in respect of 
each such deficiency the Warranty Period will not commence until, that 
deficiency has been rectified to the satisfaction of the Director of Legal Services. 

1.2 Interpretation. The following provisions will apply to this Contract: 

1.2.1 sections and headings are for convenient reference, and are not to affect the 
meanings of provisions, and use of the singular or masculine includes the plural, 
feminine, or body corporate, and vice versa; 

1.2.2 if a court of competent jurisdiction finds any prov1s1on invalid, illegal, or 
unenforceable, and severs it from this Contract, the remaining provisions are to 
remain in force and effect; 

1.2. 3 the Seller and Buyer will interpret the language of this Contract simply, fairly, 
and not strictly for or against either of them; 

1.2.4 time will be of the essence, and if the Buyer or Seller expressly or impliedly 
waives that requirement, the Buyer or Seller may re-instate it by delivering 
notice to the other; 

1. 2. 5 this Contract represents the entire agreement between the Buyer and Seller 
regarding the matters set out in it, and supersedes all prior agreements, 
understandings, letters of intent, negotiations, or discussion about those 
matters, and no amendment is to have any force or effect unless the Buyer and 
Seller have signed it; 

1.2.6 the Seller will execute and deliver to the Buyer such further assurances and 
documents, and do such further things, as the Buyer may require to give full 
force and effect to this Contract; 

1.2. 7 references to statutes and bylaws are to them as they exist on the Effective 
Date, and to later amendments or replacements of them; and 

1.2.8 if there is more than one Seller, the Seller's representations and agreements will 
be joint and several. 

SECTION 2 
SALE AND PURCHASE 

2. 1 Sale and purchase. The Seller will sell the Property to the Buyer free from all liens, 
charges, encumbrances, equities, claims, encroachments, and defects in title, except for 
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Permitted Charges, and the Buyer will purchase the Property from the Seller, subject to the 
terms and conditions of this Contract. 

2.2 Purchase price. The Buyer will pay the Purchase Price to the Seller for the Property. 

2. 3 Deposit. The Seller acknowledges the receipt and sufficiency from the Buyer of the 
Deposit on account of the Purchase Price. 

2.4 Closing. The completion of the sale and purchase of the Property will occur on the 
Closing Date. 

SECTION 3 
REPRESENTATIONS 

3. 1 Seller's representations. Regardless of any independent investigations the Buyer may 
make, the Seller represents to the Buyer, as representations that are true and correct on the 
Effective Date and will be true and correct on the Closing Date, that: 

3.1.1 in response to the Buyer's inquiry under section 116 of the Income Tax Act 
(Canada) and under Part IX of the Excise Tax Act (Canada), the Seller is a resident 
of Canada within the meaning of those Acts, and, in the case of the Excise Tax 
Act, the Seller is resident in Canada by reason other than subsection 32(2) which 
deems a non-resident to be resident in Canada if that non-resident has a 
permanent establishment in Canada; 

3.1.2 on the Effective Date, the Seller is the registered and beneficial owner of the 
Property, and has good, safeholding, and marketable title to the Property, free 
from all liens, charges, encumbrances, equities, claims, encroachments, and 
defects in title, except for Permitted Charges, the Builders Lien, and the 
Financial Charges; 

3.1.3 on the Closing Date, the Seller will have good, safeholding, and marketable legal 
title to the Property, and will have full power and authority to transfer the 
Property free from all liens, charges, encumbrances, equities, claims, 
encroachments and defects in title, except for Permitted Charges; 

3.1.4 by completing the sale of the Property to the Buyer, the Seller will not be in 
breach of any statute or bylaw or of any agreement by which the Seller is bound; 

3.1.5 on the Effective Date and except as may be adjusted on the Closing, except for 
Permitted Charges and Financial Charges, the Seller will not owe money to any 
Person which will constitute a lien, charge, encumbrance, or claim against the 
Land or which will affect the Buyer's right to own, occupy, and obtain revenue 
from the Property; 

3.1.6 the Seller has no knowledge that any government body intends to expropriate all 
or part of the Property, or that any government body has issued or intends to 
issue any order or notice regarding the Property; 

3.1. 7 the Seller has no knowledge that any Person has taken, intends to take, or has 
threatened to take, any action, suit, or proceeding which could adversely affect 
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the Land, the Seller's title to the Land, or the Seller's right to sell the Land to 
the Buyer, except in connection with the Builders Lien; 

3.1.8 the Seller is not a party to any collective bargaining or other agreement with a 
trade union which will bind the Buyer when it acquires the Property; 

3. 1. 9 the Seller has no employees working at the Property; 

3.1.10 the Improvements do not encroach over the boundaries of the Land, and no 
improvements on adjacent lands encroach on the Land; 

3.1.11 neither the existence nor location of the Improvements infringes the provisions 
of any easement or other charge registered against or affecting the Land; 

3.1.12 all means of ingress to and egress from the Land comply with the lawful 
requirements of government bodies; 

3. 1.13 the Improvements comply with the lawful requirements of government bodies 
except to the extent that they may constitute a lawful non-conforming use; 

3.1.14 the Improvements are structurally sound and free from defect, and are in good 
repair and condition except for reasonable wear and tear; 

3.1.15 to the best of the Seller's knowledge, the Property and its surrounding 
Environment comply with all Environmental Laws and are free from 
Contaminants or do not contain Contaminants in excess of the standards set 
under the Environmental Management Act (British Columbia) for Residential and 
Commercial use of the Property, and no Contaminants have leached, escaped, 
or migrated from the Property or its surrounding Environment to other lands or 
their surrounding Environment, and no Person is investigating or has claimed non­
compliance; 

3.1.16 the Seller has not released, spilled, leaked, pumped, poured, emitted, emptied, 
discharged, dumped, or disposed of any Contaminants into the Property or its 
surrounding Environment, and, to the best of the Seller' s knowledge, no other 
Person has done so; 

3.1.17 all Records the Seller has given, or will give, to the Buyer are true and correct; 

3. 1.18 all existing Service Contracts are in good standing, including the 
management agreement and a rental leasing or marketing agreement· 

3.1.19 in connection with any Leases: 
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(i) the Leases constitute all existing written or verbal leases, agreements to 
lease, licences, and other like rights, and all modifications, extensions, 
and renewals of them, that the Owner has granted or entered into with 
any Person under which that Person has any right to lease, use, or occupy 
any part of the Property, and the particulars of the Leases set out in Parts 
1 and 2 of Schedule A are true and correct, 
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(ii ) all Tenants under the Leases are at arm's length from the Seller, 

(iii) each Lease is in full force and effect, is enforceable against the Tenant, 
constitutes the whole agreement between the Owner and Tenant, and 
has not been modified, extended, or renewed except as disclosed in 
Schedule A - Part 1, 

(iv) neither the Owner nor Tenant is in default in complying with its 
obligations under any Lease except as disclosed in Schedule A - Part 2, 

(v) the Seller has not assigned any of its rights under the Leases including the 
right to receive rent and additional rent, 

(vi) no Tenants have any right to set-off or abatement with respect to rent or 
additional rent after the Closing Date, 

(vii) the Seller has not received and has no right to receive any security or 
other deposits, prepaid rents, or other prepaid expenses from Tenants 
except as disclosed in Schedule A - Part 3, 

(viii ) no Tenants have any right to capital contributions, tenant allowances, 
inducements or concessions from the Seller except as disclosed in 
Schedule A - Part 4, 

(ix) to the best of the Seller's knowledge, each of the Tenants operates its 
business within the Property pursuant to validly issued licences and 
according to the lawful requirements of government bodies, and 

(x) there is no outstanding request from any Tenant to modify, extend, 
renew, assign, or surrender its Lease, or to sublet or otherwise part with 
possession of all or part of its premises; 

3.1.20 all municipal taxes, rates, levies and assessments in respect of the Property have 
been paid in full, and the Seller has no present or future obligation to pay monies 
in the nature of meniscal taxes, rates, levies and assessments to any statutory 
authority in connection with the Property; 

3.1.21 the Seller has no knowledge that any Person associated with the Buyer has any 
direct or indirect interest in this sale and purchase; and 

3.1.22 if the Seller is a corporation, it is in good standing under the laws of British 
Columbia, it has sufficient power, authority, and capacity to deliver this 
Contract to the Buyer and to sell the Property to the Buyer, and such sale is not 
a sale of all or substantially all the Seller' s assets, 

and the foregoing representations, warranties, covenants and agreements will have 
force and effect notwithstanding any actual or constructive knowledge on the part of 
the Buyer concerning the status of the Seller with regard to the Property or any other 
matter whatsoever. 
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SECTION 4 
CONDITIONS 

4.1 Buyer's conditions. Despite anything to the contrary in this Contract, the Buyer's 
obligation to complete the purchase of the Property from the Seller will be subject to the 
following conditions: 

4.1.1 on or before December 14, 2023, the Buyer's City Council will have approved the 
purchase of the Property for the Purchase Price, and the City's Legal Director 
and Director of Real Estate Services will have approved the terms and conditions 
of this Contract; 

4.1.2 on or before December 14, 2023, the Buyer will have obtained, at its cost, such 
reports and investigations regarding the Property and its surrounding 
Environment as it considers necessary, and the Buyer will have approved such 
reports and investigations; 

4.1.3 on or before December 14, 2023, the Seller will have delivered to the Buyer the 
Records, and the Buyer will have reviewed and be satisfied with the Records; 

.1.4 on or before ___ the Seller will have obtained an Occu ancy Permit for all 
lmP-rovements on the ProP-erty; 

. 1. 5 on or before _ _ , 2024, the Seller will have issued a Notice of Satisfaction 
under section 5.6 

4.1.6 the Seller's representations in section 3.1 will be true and correct on the Closing 
Date; and 

4. 1. 7 on the Closing Date, the Seller will have complied with all the Seller's obligations 
under this Contract unless they are obligations with which the Contract expressly 
requires the Seller to comply after the Closing Date. 

4.2 Effect of conditions. These conditions are for the Buyer's benefit, and the Buyer may 
waive any of them. If the Buyer does not notify the Seller, before 5:00 p.m. on the date in 
section 4. 1. 1, 4. 1. 2, 4. 1. 3, 4. 1.4 and 4. 1 . 5 as the case may be, that it is waiving the condition 
in that subsection, then the Buyer and Seller will be deemed to have terminated this Contract, 
and it will have no further force or effect except that the Seller will return the Deposit to the 
Buyer on demand unless the Deposit is nominal. If, on the Closing Date, any of the Seller's 
representations are untrue or inaccurate or the Seller has not complied with all the Seller's 
obligations under this Contract, the Buyer will not have to complete the purchase of the 
Property, and, whether it does so or not, may exercise its rights and remedies against the Seller 
under this Contract and at law and at equity. 

SECTION 5 
CONSTRUCTION OF THE IMPROVEMENTS 

5. 1 Construction of the Improvements. The Seller will construct and finish the 
Improvements in accordance with the latest version of the Guidelines as of the date the Seller 
applied for the building permit(s) for the Improvements. 
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5.2 Progress Reports. The Seller will keep the Buyer properly and adequately advised of 
the progress of the construction of the Improvements. 

5.3 Certificate of Total Completion. The Seller must deliver the Buyer a notice that the 
Improvements are complete to the standard in Section 5.1 above, together with a copy of a 
Certificate of Total Completion issued by a registered architect, subject only to minor 
deficiencies by ___ , 2024. 

5.4 Inspection of Improvements. Once the Buyer receives the notice referred to in the 
preceding section, a representative of the Buyer and a representative of the Seller must 
promptly inspect the Improvements. 

5.5 Notice of Incompletion. If the Buyer, through its representative, considers that the 
Improvements do not meet the standards of section 5.1 , the Seller must, within the time 
specified by the Buyer, undertake the work necessary and assisted by the Buyer to bring the 
Improvements to the standards of section 5.1. 

5.6 Notice of Satisfaction. If the Buyer, through its representative, is satisfied that the 
Improvements meet the standards of section 5.1 the Buyer must give a notice of satisfaction to 
the Seller's representative (the "Notice of Satisfaction"). 

5. 7 Deficiencies. If the Buyer is satisfied with the Improvements, the Buyer may prepare a 
list of any minor defects and deficiencies in the Improvement setting at the date before or 
following the Closing Date by which these deficiencies are to be corrected. The parties will sign 
the list and the Seller must repair or remedy any such deficiencies by the stated date. 

5.8 Investigation. The Buyer's Personnel may enter the Land at all reasonable times for the 
purposes of carrying out such inspections, investigations, tests and surveys as Buyer Personnel 
consider necessary or desirable to monitor the construction of the Improvements provided 
always that such Buyer Personnel shall comply with all rules, regulations and directives of the 
Seller and its contractors with respect to site safety. The Buyer agrees to rectify and make good 
any damage caused by any such investigations, inspections or tests. 

5. 9 Costs. The Seller acknowledges that it will be responsible for all actual costs incurred 
by the Seller in satisfying the obligations of the Seller under this agreement, including the costs 
of constructing the Improvements and delivering the Improvements in Turn Key Condition. 

5.10 Warranty. In addition to any and all construction and "new home" warranties the Seller 
grants to its successor's entitled to that part of the Land in which the Improvements are located, 
the Seller warrants to the Buyer that all work of designing, constructing , equipping, fitting, 
finishing, furnishing and supplying the Improvements shall be of good design and of good 
workmanship and quality and that all materials, equipment, fittings, furniture and supplies will 
be suitable for the purposes for which they are intended. Throughout the Warranty Period 
(including after the Closing Date), the Seller shall promptly repair or replace, as appropriate in 
the opinion of the Director of Legal Services, any component of the Seller-supplied works in 
respect of the Improvements which does not satisfy the above warranty, normal wear and tear 
excepted (except in respect of any repair or replacement is covered by third-party supplier or 
sub-contractor warranty that has been duly and effectively assigned to the Buyer by the Seller, 
in which case the Seller will cooperate with the Buyer to enable the enforcement of such 
warranty to the satisfaction of the Director of Legal Services). 
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SECTION 6 
AGREEMENTS 

6. 1 Transfer of title. The Seller will transfer good, safeholding, and marketable title to 
the Property to the Buyer on the Closing Date according to the requirements of this Contract. 

6.2 Searches. The Seller will deliver to the Buyer promptly such authorizations as the 
Buyer may require to conduct due diligence searches with respect to the Seller and the Property 
to ascertain that, from and after the Closing Date, the Land will not be subject to liens, charges, 
encumbrances, equities, or claims, except for Permitted Charges. 

6.3 Statements and Records. Within 14 days after the Effective Date, the Seller will deliver 
to the Buyer: 

6.3.1 a signed Property Condition Disclosure Statement; 

6.3.2 all Records that are within the Seller's possession or control; 

6.3.3 all existing Service Contracts; and 

6.3.4 all Warranties; 

6.3.5 all Leases; and 

6.3.6 estoppel certificates, in form and substance satisfactory to the Buyer, executed 
by the Tenants. 

If the sale and purchase does not complete for any reason, the Buyer will return to the Seller 
the Records, Service Contracts, and Warranties. 

6.4 Service Contracts. Prior to the Closing Date: 

6.4.1 the Buyer will notify the Seller of those existing Service Contracts it wishes the 
Seller to terminate, and the Seller will terminate them prior to the Closing Date; 

6.4. 2 the Buyer will notify the Seller of those existing Service Contracts it wishes to 
retain, and the Seller will, prior to the Closing Date, use all reasonable 
commercial efforts to obtain any required consents from the other parties to 
those Service Contracts, and, execute and deliver to the Buyer, on the Closing 
Date, an assignment of the Seller's rights and obligations under those Service 
Contracts, except that if the Seller cannot obtain any required consent, the 
Seller will notify the Buyer promptly and will terminate the Service Contract in 
respect of which such consent is not available prior to the Closing Date. 

After the Effective Date, the Seller will not enter into any new Service Contracts pertaining to 
the Property except with the Buyer's prior written consent. 

6. 5 Warranties. The Seller will execute and deliver to the Buyer on the Closing Date an 
assignment of all Warranties, the benefit of which the Buyer wishes to obtain, and the right to 
use the Seller's name to enforce any unassignable Warranties, all in form and substance 
satisfactory to the Buyer. 
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6.6 Leases. Between the Effective Date and Closing Date, the Seller will: 

6.6.1 comply with the landlord's obligations under any Leases, and diligently enforce 
the landlord's rights and remedies; 

6.6.2 not agree to modify, extend, or renew any Lease, accept the surrender of any 
Lease, or consent to any Lease assignment or subletting unless the Buyer gives 
its prior written consent, which consent the Buyer will not unreasonably withhold 
if the Seller does not have the right to unreasonably withhold consent; and 

6.6.3 not enter into any new written or verbal leases, agreements to lease, licences, 
or other like rights unless the Buyer gives its prior written consent. 

6. 7 Investigation. The Buyer, and its officials, employees, agents, and contractors, may 
enter the Property at any time before the Closing Date to carry out, at its cost, such inspections, 
investigations, tests, and surveys as it considers necessary or desirable. The Buyer will restore 
the surface of the Land, and repair any damage it causes in doing so. 

6.8 Status of Property and Permitted Charges. Between the Effective Date and Closing 
Date, the Seller will not enter into any contracts or do anything that will affect the Property or 
its title, use, or value and will not amend any Permitted Charges, unless the Seller obtains the 
Buyer's prior written consent. 

6. 9 Care of Property. Between the Effective Date and Closing Date, the Seller will take 
good care of the Property and repair and maintain it, reasonable wear and tear excepted, to 
the standard as a prudent owner and in such a manner that the Seller's representations and 
agreements will remain true and correct. 

6.10 Insurance. Between the Effective Date and Closing Date, the Seller will maintain in 
force all policies of insurance in connection with the Property that were in force prior to the 
Effective Date. 

6. 11 Risk. The Property will be at the risk of the Seller until the date and time of submission 
of the Transfer for registration in the LTO, and, after that, will be at the risk of the Buyer. 

6.12 Damage. If, prior to the time of submission for registration of the Transfer on the 
Closing Date, the Improvements suffer any damage, the Buyer will notify the Seller, within 10 
days after the date of the damage, whether the Buyer is of the opinion that the damaged 
Improvements are capable of repair within 60 days. If the Buyer's opinion is that they are not 
capable of repair within 60 days, the Buyer may notify the Seller, at the same time, that the 
Buyer wishes to terminate this Contract. In that case, this Contract will have no further force 
or effect except that the Seller will return the Deposit to the Buyer on demand unless the 
Deposit is nominal. If the Buyer's opinion is that the damaged Improvements are capable of 
repair within 60 days or if the Buyer does not choose to terminate this Contract, then the Buyer 
will notify the Seller, at the same time, whether: 

6.12.1 the Buyer wishes the Seller to repair or replace the damaged Improvements, in 
which case the Seller will do so expeditiously, in a good and workmanlike 
manner, and according to the lawful requirements of statutory authorities; or 
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6. 12.2 the Buyer wishes to reduce the Purchase Price by an amount equal to the Buyer's 
estimate of the cost of repairing the damaged Improvements, in which case the 
Buyer may reduce the Purchase Price by that amount. 

In any of these cases, the Seller and Buyer will decide whether or not they should postpone the 
Closing Date, adjustment date, and possession date. If the Seller disputes the Buyer's opinion 
regarding the time needed for repair or the estimated cost of repair, or if they do not agree on 
a postponed Closing Date, adjustment date or possession date, either of them may refer the 
dispute to arbitration under section 7.2. 

6. 13 Possession. The Buyer will have the right to vacant possession of the Property, subject 
to Permitted Charges, on the Closing Date after payment of the Purchase Price. 

6.14 General Adjustments. The Seller and Buyer will adjust all items customarily the subject 
of adjustment in the sale and purchase of property similar to the Property at the Closing Date. 
The Buyer will benefit from any income and be responsible for any expenses from and including 
the Closing Date. If the adjustments are inaccurate or incomplete, the Seller and Buyer will 
make further adjustments after the Closing Date. 

6. 15 Holdback for Builders Liens. The Buyer has the right to withhold from the Purchase 
Price a builders lien holdback at a value of no more than 10% of the cost of the Improvements 
constructed on the Land net of GST. 

6.16 Lease adjustments. With respect to any Leases: 

6. 16.1 the Seller will pay all real estate commissions in connection with the Leases 
which it had agreed to pay, prior to the Closing Date, and will give the Buyer 
evidence that it has done so; 

6.16.2 the Seller will not be credited with arrears of rent and other charges owed by 
Tenants to the Seller but the Seller and Buyer will co-operate with respect to 
the collection of such arrears. The Seller will provide the Buyer with detailed 
information as to the determination of the amount of such arrears. The Buyer 
will have no obligation to collect the arrears but, to the extent it does collect or 
receive arrears, the Buyer will remit to the Seller that portion due to the Seller 
in respect of the period before the Closing Date, less reasonable costs including 
those payable to third Persons. The Buyer may apply unspecified payments of 
rent and other recoveries firstly to current rents and recoveries and the excess 
to the most recent arrears. The Seller may attempt to collect any arrears not 
paid to the Seller by the Buyer within three months after the Closing Date. The 
Seller's sole remedy in connection with such collection will be to sue a defaulting 
Tenant in a debt action for recovery of rent arrears or to sue any guarantor under 
a Lease for such rent arrears; 

6. 16. 3 the Buyer will receive credit for any deposits and prepaid rents; 

6. 16.4 the Seller will be responsible for payment of all rent abatements that apply after 
the Closing Date, and the Seller and Buyer will adjust such abatements on the 
Closing Date; 
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6. 16. 5 the Seller will be responsible for payment of all landlord contributions to tenant 
improvements and other cash inducement payments to which the Seller has 
agreed, regardless of when such contributions or inducements are payable, and 
the Seller and Buyer will adjust such contributions or inducements on the Closing 
Date; 

6.16.6 the Seller and Buyer will adjust operating cost and tax recoveries from Tenants 
for the applicable financial year on the Closing Date, on the basis that the Seller 
will receive a portion of all such recoveries for that year in the ratio that the 
number of days in that year to the Closing Date bears to 365; 

6.16. 7 the Seller and Buyer will adjust percentage rent as at the Closing Date. The Seller 
will have the right to a portion of percentage rents for the percentage rent year 
of each Tenant in which the Closing Date occurs. The basis for the Seller's portion 
will be based on the ratio that tenant sales and revenues made or received before 
the Closing Date bear to tenant sales and revenues made or received for the 
entire percentage year. The Buyer will have the right to the balance. The Seller 
and Buyer will base calculations on the Closing Date upon a reasonable estimate 
of current percentage rents supplied by the Seller, and will adjust any 
percentage rents to be adjusted which they have not finally determined at the 
Closing Date within 30 days after the final determination of tenant sales and 
revenues made or received for the applicable percentage year in which the 
Closing Date occurs; and 

6.16.8 each of the Seller and Buyer will make available to the other, both before and 
after the Closing Date, all information reasonably necessary to effect 
readjustments or further adjustments referred to in this section 5.16, and, 
subject to section 5.16.2, the Buyer will have the right to collect all rentals and 
other recoveries after the Closing Date whether applicable to periods before or 
after the Closing Date. If one party receives any rents or recoveries that would 
reasonably be expected to be credited to the other on a subsequent adjustment, 
that party will receive those rents or recoveries in trust, and will remit them 
promptly to the other party. The Seller will remit and endorse over promptly to 
the Buyer any rents or recoveries the Seller receives after the Closing Date, 
except for arrears applicable to periods ending before the Closing Date. 

6. 17 Costs, fees, and taxes. The Seller will pay the costs of clearing title except for 
Permitted Charges. The Buyer will pay any land title transfer fees and L TO application and 
registration fees. As the Buyer is a registrant under the Excise Tax Act (Canada) with Business 
Number 121361042, the Buyer will remit directly to the Receiver General of Canada any Tax 
levied under the Excise Tax Act (Canada) and payable by the Buyer on the purchase of the Land. 
The Buyer and Seller will each pay their own legal costs. The Buyer and Seller will pay such 
costs, fees, and taxes when due. 

6. 18 Commissions. The Seller will pay when due all fees and commissions of real estate 
brokers, real estate agents, and other like Persons in connection with the sale of the Property. 
The Buyer may include such fees and commissions as part of the adjustments. 

6.19 Indemnity. The Seller, from and after the Effective Date, will indemnify the Buyer and 
save it harmless from all liabilities, suits, actions, obligations, statutory or other proceedings, 
judgements, investigations, demands, claims, losses, damages, consequential damages, 
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remediation cost recovery claims, remediation costs, fines, penalties, expenses, and legal costs 
on a solicitor-client basis, the Buyer may suffer or incur, arising out of or in connection with 
the inaccuracy or untruth of any representation of the Seller in this Contract; breach by the 
Seller of any agreement of the Seller in this Contract; non-compliance of the Property or its 
surrounding Environment, on or prior to the Closing Date, with any Environmental Laws, or any 
investigation or claim of non-compliance by any Person; and the presence within the Property 
or its surrounding Environment, on or prior to the Closing Date, of Contaminants, or the 
leaching, escaping, or migrating of Contaminants from the Property or its surrounding 
Environment to other lands or their surrounding Environment. 

SECTION 7 
CLOSING 

7.1 Documents. Before the Closing Date: 

7.1.1 the Buyer will cause the City's Legal Director to prepare the Transfer, statements 
of adjustments, assignments, registrable discharge of Builders Lien, an officer's 
certificate of the seller certifying on behalf of the Seller that the Seller's 
representations and warranties in Section 3 of this contract are true as at the 
Closing Date in all material respects, and other conveyance and corporate 
documents the Buyer considers necessary to complete the transaction, in form 
and substance satisfactory to the Buyer, and to deliver them to the Seller's 
Representatives; and 

7. 1. 2 the Seller will sign those documents, and cause the Seller's Representatives to 
return them to the City's Legal Director. 

7.2 Closing. The Buyer will: 

7.2.1 on the Closing Date, provide the City's Legal Director with its cheque for the 
adjusted Purchase Price and other cheques necessary to complete the 
transaction; 

7.2.2 on the Closing Date, cause the City's Legal Director to conduct a pre-registration 
index search of the Land in the LTO, and, if the search indicates that the Seller 
owns the Land free from all registered or pending liens, charges, encumbrances, 
equities, or claims, except for Permitted Charges and Financial Charges, to 
submit the Transfer for registration; 

7.2.3 cause the City's Legal Director, promptly after the LTO accepts the Transfer for 
registration and notes up the registration particulars for the Tran sf er, to conduct 
a post-registration index search of the Land, and, if the search indicates that 
good, safeholding, and marketable title to the Property, except for Permitted 
Charges, will vest in the Buyer in the normal course of the L TO's routine 
registration process, and after payment and discharge of any Financial Charges 
under section 7.3, to pay the adjusted Purchase Price promptly to the Seller's 
Representatives or as the Seller's statement of adjustments may direct by 
notifying the Seller's Representatives that the cheque is available for pick up; 
and 
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7.2.4 if it is unable to comply, or to cause the City's Legal Director to comply, with 
such registration and payment requirements, other than by reason of default by 
the Seller, to cause the City's Legal Director to return the Transfer to the Seller's 
Representatives or, if the City's Legal Director has then submitted the Transfer 
for registration, to apply immediately to withdraw the Transfer from the L TO 
and, upon receipt, to return it to the Seller's Representatives. 

The Seller and Buyer instruct the Seller's Representatives and City's Legal Director respectively 
to otherwise conduct the closing according to the customary practices of reputable lawyers 
having experience in such matters, except that the Seller's Representatives will not require the 
City's Legal Director to provide any undertaking, and the Seller will rely on the Buyer's closing 
covenants set out in this section 7.2. 

7.3 Financial Charges. If any Financial Charges are registered against title to the Land, the 
Seller, while still required to pay and discharge such Financial Charges, may wait to do so until 
immediately after receipt of the adjusted Purchase Price but, in this case, the Buyer may pay 
the adjusted Purchase Price to the Seller's Representatives in trust on an undertaking 
satisfactory to the City's Legal Director to pay and discharge the Financial Charges. 

7.4 Tender. The Buyer may tender documents or money upon the Seller or the Seller's 
Representatives, and the Seller may tender documents on the Buyer or the City's Legal Director. 
The Buyer may tender money by cheque. 

SECTION 8 
GENERAL PROVISIONS 

8. 1 Survival. All representations, agreements, and indemnities in this Contract will survive 
closing, registration of the Transfer, and payment of the Purchase Price despite any 
independent inquiry or investigation by the Buyer or the waiver by the Buyer of any condition 
set out in section 4.1 , the subject matter of which is contained in a representation in the 
Contract. 

8.2 Arbitration. If the Seller and Buyer dispute any matter referred to in section 5.11 or 
any adjustments under section 5. 13, either of them may refer the dispute to a single arbitrator 
under the Commercial Arbitration Act (British Columbia). The arbitrator may decide that the 
Seller or Buyer must deposit money in trust pending the arbitrator's decision on the dispute. 
The arbitrator's decision will be conclusive and binding on the Seller and Buyer, and they will 
bear equally the arbitrator's fees and expenses. 

8.3 Notice. Any notice, approval, consent, request, confirmation, or demand required or 
permitted under this Contract must be in writing, and the sender must deliver it by prepaid 
registered mail from any post office in British Columbia, by fax or by personal service addressed 
to the Buyer as follows: 

City of Vancouver 
453 West 12th Avenue 
Vancouver, British Columbia 
V5Y 1V4 
Fax: (604) 873-7064 

Attention: Director of Real Estate Services 
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with a copy to: 

City of Vancouver 
453 West 12th Avenue 
Vancouver, British Columbia 
V5Y 1V4 
Fax: (604) 873-7445 

Attention: Director of Legal Services 

or to the Seller as follows: 

188 East Woodstock Holdings Inc. 
200 - 1029 1rh Avenue SW 
Calgary, Alberta 
T2T 0A9 

Attention: Jeffrey Kohn 
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or to such other address or fax number in the Province of British Columbia of which either party 
may notify the other according to the requirements of this section 7.2. Service will be deemed 
complete, if made by registered mail 72 hours after the date and hour of mailing; if made by 
faxed transmission on the first business day after the date of transmission; and if made by 
personal service upon the effecting of such service. 

8.4 Effect of Contract. This Contract will enure to the benefit of and bind the Seller and 
Buyer and their respective heirs, executors, administrators, successors and assigns. 

TO EVIDENCE THIS CONTRACT the Seller and Buyer have signed it as of the Effective Date. 

is Purchase Contract is open for acceptance until 5:00 pm Pacific time <lfilinsert date> afte 
hich if not full executed b both rties this Purchase Contract shall be null and void 

City of Vancouver by 
its authorized signatory: 

per: 
Authorized Signatory 

188 East Woodstock Holdings Inc. by 
its authorized signatories: 
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per: 
Jeffrey Kohn 
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SCHEDULE A - PART 1 

PARTICULARS OF ALL LEASES OF THE PROPERTY 

SCHEDULE A - PART 2 

PARTICULARS OF ALL LEASES DEF AUL TS AND DISPUTES 

SCHEDULE A - PART 3 

PARTICULARS OF SECURITY AND OTHER DEPOSITS AND PREPAID EXPENSES 
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CAPITAL CONTRIBUTIONS, TENANT ALLOWANCES, 
INDUCEMENTS, OR CONCESSIONS 
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MANAGEMENT AGREEMENT 

THIS AGREEMENT dated for reference the~ day of ~ J_ul_y ___ , 2023. 

BETWEEN: 

AND· 

WHEREAS: 

MTN WOODSTOCK LIMITED PARTNERSHIP 

(''Owner") 

DEVON PROPERTIES LTD. 
#100-990 Fort Street 
Victoria, BG V8V 3K2 

("Devon") 

OF THE FIRST PART 

OF THE SECOND PART 

A. The Owner is the Owner of that certain apartment complex situated at: 

188 East Woodstock Avenue, Vancouver, BC V5W 2S5 

together with the chattels and all appurtenances thereto belonging (the "Property"). 

B Devon is qualified and engaged in the business of providing property management 
services to Owners of revenue properties in and about the Province of British 
Columbia. 

C. The Owner desires to e_ngage Devon to manage the Property on and subject to the 
terms hereinafter contained and Devon has agreed so to do. 

NOW THEREFORE in consideration of the premises and for other good and valuable 
consideration, the parties hereby covenant and agree each with the other as follows: 

1 APPOINTMENT AND EMPLOYMENT OF PROPERTY MANAGER 

1.01 The Owner hereby appoints and employs Devon as its exclusive agent and manager 
to supervise and direct for and at the expense of the Owner the management and 
operation of the Property upon and subject to the terms hereinafter set forth . 

1.02 Devon hereby accepts the aforesaid appointment and employment Upon and subject 
to the terms hereinafter set forth. 

1,03 The appointment and employment of Devon as manager of the Property shall 
commence on the 1st day of July , 2023 and shall continue thereafter for 
a term of two (2) years. It will be automatically renewed for add1tional one (1) year 
terms unless otherwise terminated in accordance with the provisions of Section 7 of 
this Agreement. 
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2. MANAGEMENT SERVICES 

2.01 Devon, in its capacity as manager of the Property on behalf of the Owner, a_grees to 
perform the followihg services in a diligent and businesslike manner, namely: 

(a) To advertise the availability for rental of units within the Property and to display "For 
Rent" signs thereof at Devon's discretion; 

(b) To enter into, execute, renew and cancel tenancy agreements for suftes within the 
Property provided that no tenancy agreement signed by Devon on behalf of the Owner 
shall exceed a term of 1wo (2) years without the Owner's approval; 

(c) To give to tenants of the Property, from time to time, nollces of rent increase at such 
time as may be allowed by the Res;dential Tenancy Act of British Columbia and in 
such amounts as Devon may deem advisable or as are allowed by law; 

(d) To collect and hold secur]ty deposits, pet damage deposits and other deposits from 
tenants of the Property from time to time ln an amount perrnitted by the Residential 
Tenancy Act of British Columbia; 

(e) To collect rents due or to become due from tenants of the Property and to issue valid 
receipts therefore; 

(f) To terminate tenancy agreE;?ments from time to time and to sign and setve in the name 
of the Owner sL1ch notices as from time to time are required by the Residential Tenancy 
Act of British Columbia; 

(g) To commence and maintain any action or actions in the name of the Owner and to 
recover rents and/or other sums due and Without limiting the generality of the 
foregoing, to settle, compromise or rerease ahy action or actions, or take any other 
acts as Devon in its unfettered discretion may decide upon from time to time unless 
specifically directed otherwise; 

(h) To make or cause to be made and supervise the purchase of supplies, repairs, 
alterations and decorations of the Property; provided Devon shall obtain the prior 
approval of the Owner on all capital expenditures exceeding $5,000 for any one item. 
This clause is not relevant regarding emergency repairs in excess of the aforesaid 
sum if ln the opinion of Devon such repairs are necessary to protect the Property from 
damage or to maintain services to the tenants as required by their tenancy 
-agreements; 

(i) To enga_ge, supervise, pay and discharge, on behalf of the Owner, as Agent, such 
building managers, caretakers or other persons as Devon may from time to tlme deem 
necessary to properly operi:tte and manage the Property" The building manager on 
behalf of and as representative of the Owner shall be authorized to conduct incoming 
and outgoing suite lnspectiot'ls; 

0) Subject to approval by Owner as part of the annual budgeting process, to enter into 
and sign on behalf of the Owner contracts for professional services, utilities, e1evator 
maintenance, landscaping, grounds maintenance, garbage collection, pool 
ma·intenance, general repairs and alterations and such other services and supplies as 
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Devon shall in its absolute discretion deem advisable; 

(!<) As directed by the owner, to pay on behaff of the owner other debt charges, real 
property taxes, business taxes, special assessments and all operating and capital 
costs and expenses relating to the Property; 

(I) ff requested by the Owner, to obtain on bet1aff of the Owner, damage liability and such 
other insurance as Devon, may in its absolute discretion, deem necessary and 
advisable and, where applicable such policy shall be so wrltten as to protect the Owner 
and Devon as a CO•insured: 

(m) To prepare or cause to be prepared and deliver to the Owners a monthly summary of 
revenues and expenses with respect to the property; 

(n) Generally, to operate and manage the Property ln the same manner as is customary 
and usual in the operation of comparable properties for the account of the Owner and 
in accordance with the same proceedings, practices, management techniques and 
other rules of operation used by similar properties and those managed by Devon for 
the account of others; 

{o) To protect your privacy and as such will safeguard yoLff personal infortnaHon as 
directed under the Federal and Provincial privacy legislation; and 

(p) To prepare, prior to the Effective Date and sixty (60) days prior to the end of each 
subsequent calendar year thereafter, Devon will prepare a comprehensive annual 
operating budget for the Property, which outlines all budgeted items of revenue and 
expense for operation of the Property and must be approved by the Owner prior to the 
Effective Date and prior to the end of each calendar year thereafter. 

3. DISPOSITION OF REVENUES 

3.01 Except as hereinafter specifically provided, all revenues derived from the Property or 
from the Owner and coming Into the hands of Devon shall be received and dealt with 
by Devon as follows: 

(a) Afl revenues received in the operation of the Property shall be funds belonging to the 
Owner and shall be deposited by Devon to a trust account in a reputable financial 
institution or institutions in the name of the Owner; 

(b) The Owner shall be the only party authorized to withdraw funds from such deposits, 
while Devon as manager of the Property will have read only access; 

© Devon shall not be liable or responsible for any loss resulting from bankruptcy, 
insolvency, or other failure of any financial institution in whlch funds are on deposit; 

(d) A.II operating expenses, capital costs, debt charges and other expenses and costs 
properly incurred in the operation of the Property including the remuneration of Devon 
and reimbursement for advances made by Devon on behalf of the Owner as provided 
for in this Agreement shall be paid out of a second trust account in a reputable financial 
institution or institutions, with the account being perpetually pre~funded with two months 
of operating expenses; 
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(e) Devon is hereby authorized, and shall have the right, but not tl1e obligation, to make 
advances of money to the Owner as may from time to time be necessary when there 
are insufficient funds on deposit to make the payments referred to ln paragraph 3.01 
(d) hereof as and when the same may become due. This clause is required to ensure 
the trust account is never in a negative balance which is a contravention of the Real 
Estate Se,vices Act of British Columbia; 

(f) Any advances of money made by Devon for the benefit of the Owner shall bear interest 
at that rate per annum which is equal to that rate from time to time charged to Devon 
by its banker and the amount advanced and any lnterest accrued thereon shall be 
repaid by Devon from funds of the Owner on deposit as soon as the same become 
available or if funds are not so availabte within a reasonable period of time the Owner 
shall, at the request of Devon, forthwith reimburse Devon directly for such advances 
and interest; and 

(g) Devon shall remit to or for the benefit of the Owners, on a quarterly basis, any funds 
held on deposit which are in excess of the two months of operating expenses required 
from 1itne to time to make the payments referred to in paragraph 3.01 (d) hereof and 
after providing for a reserve for extraordinary expenses and capital costs in such 
amount or amounts as Devon shall from time to time deem necessary and adequate 
therefore. 

4. COSTS AND EXPENSES 

4.01 All acts and things done by Devon in the performance of its obligations under this 
Agreement and all costs and expenses incurred by Devon fn the operatron and 
management of the Property shall be for and on behalf of the Owner and for the Owner's 
account. 

4.02 The Owner shall not be liable to or required to reimburse Devon for all or any portion of 
the general overhead, office and administrative costs and expenses of Devon In its 
business as a property manager unless such costs and expenses are directly attributable 
to the operation and management of the Property. 

4.03 Where Devon incurs a cost or expense, which may be attributable to and for the benefit 
of the Property, and other properties· managed by Devon, Devon shall prorate such costs 
and expenses among all of the propertles so benefitted in such manner as Devon shall in 
its absolute discretion deem fair and equitable. This cost would include the onboarcHng 
and annual expense fee per unit for the RealPage accountlng platform. 

4.04 In determining whet11er or not any cost or expense incurred by Devon Is directly 
attr!butable to the operation and management of the Property, the practice followed in the 
operation and management of similar properties and those managed PY Devon for the 
account of others shall apply. In addition, such expenses shall be included in the approved 
annual budget. 

4.05 In the event that there are insuffident funds on deposit to meet the costs and expenses of 
the Property, as and when the same shall become dLte, the Owner shall fortllwith on 

City of Vancouver - FOi 2024-474 - Page 189 of264 



5 

demand, from Devon, provide Devon wrth funds in an amount sufficient to cover such 
deficiency. 

5. INDEMNIFICATION 

5.01 In performing its obligations and taking any acli011 pursuant to this Agreement. Devon will 
be acting solely as afjent for the Owner and all debts and lic1bilities to third persons incurred 
by Devon in the course of its management and operation of the Property shall be the debts 
and liabilities of the Owner only and Devon shall not be liable for any such debts or 
liabilities. 

5.02 Nothing in this Agreement shall be construed as creating a partnership or any other 
relationship between the parties hereto except t11at of principal and agent, or as requiring 
Devon to bear any portion of any losses arising out of or connected with the ownership or 
operation of the Property. 

5.03 Devon, its agents and employees, shall not be liable to the owner or to any other person 
for any act or omission of any agent or employee of the Owner or Devon in the 
performance of this Agreement except only the fraud, willful tort or gross negligence of 
Devon or any of its agents or employees, and the Owner hereby agrees to Indemnify and 
save harmless Devon, its agents and employees, from and against any liability, loss, 
damage, cost or expense by reason of any such act or omission. 

5.04 The Owner expressly covenants to indemnify and save harmless Devon from all losses, 
costs, damages, expenses, claims and demands, which Devon may suffer or be put to in 
the proper performance of its obligations hereunder and without limiting the generality of 
the foregoing, the Owner shall forthwith on demand Indemnify and reimburse Devon for 
any and all costs or expenses incurred or advances made by Devon to or for the benefit 
of the Owner and/or the Property. 

5 05 The Owner agrees to defend promptly and diligently, at the Owner's expense, any claim, 
action or proceeding brought against Devon arising out of or connected with the 
performance by Devon of its obligattons pursuant to this Agreement and to Indemnify and 
save harmless Devon from any judgment. award, fine, penalty, loss or settlement on 
account thereof. 

5.06 It fs expressly understood and agreed that the provisions of this paragraph 5 shall survive 
the termlnatlon of this Agreement. 

6. AGENT'S REMUNERATION 

6.01 As compensation for the services rendered by Devon pursuant to this Agreement, the 
Owner shall pay to Devoh a management fee, s 21 ( 1) 

6.02 For the purposes of this clause 6 s.2 (1J 

6.03 In the event that the parties cannot agree on whether any specific item is of an income 
nature or a capital nature, the matter shall be referred to the accountants of Devon and 

r~·1-
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Owner for determination and their decision shall be final and binding on the parties hereto. 

6.04 To pay to Devon s.21(1) 
Devon's Tenancy Agreements stipulate a lease breaking fee be paid by the Tenant should 
the Tenant vacate prior to the end of the lease agreement. To be reviewed annually, 

6.05 For obtaining quotes and supervision of major upgrades exceeding twenty tl1ousand 
dollars ($20,000.00). the Owner shall pay to Devon a management fee s 21(1) 
s.21 (1) Prior to the commencement of the work, 
agreement of the Owner must be obtained by the Agent for this fee to be paid. 

7. END OF CONTRACT 

7.01 Upon completion of the initial two (2) year term, Devon may terminate this Agreement with 
or without cause on the last day of any month upon giving to tile Owner not less than sixty 
(60) days' written notfce of such termination. 

7.02 Upon completion of the initial two (2) year term, the Owner may terminate this agreement 
with or without cause on the last day of any month upon giving to Devon not less than 
sixty (60) days' written notice of such termination. 

7.03 Upon end of this Agreement 

(a) All sums due Devon pursuant to this Agreement shall lmmedfately become due and 
payable and be paid; and 

(b) Devon shall, as soon as conveniently may be, provide the Owner with a final 
accounting and pay to the Owner or such person as it shall direct, any monies 
remaining on deposit to the credit of the Owner after payment of all sums due to 
Devon pursuant to this Agreement. 

7.04 It is expressly understood and agreed that the provisions of paragraph 7.03 shall survive 
the end of this Agreement. 

8. ASSIGNMENT 

8.01 Upon completion of the initial two {2) year term and upon approval by the Owner, Devon 
shall have the right to assign its rights and obligations under this Agreement to any duly 
constituted property management company upon giving to the Owner not less than sixty 
(60) days' written notice of its intention to so assign this Agreement. 

8.02 Upon completion of the in[tial two (2) year term, the Owner shall have the right to assign 
its rights and obligations under this Agreement to any purchaser or other transferee of the 
Property provided that such purchaser or transferee expressly assumes in writing in a form 
satisfactory to Devon all of the obligations of the Owner hereunder. 
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9. GENERAL 

9.01 Any notice required or permitted to be given to any of the parties to this Agreement may 
be given by prepaid, registered mail, email or personally delivered to the address of such 
party above-stated or such other address as any party may from time to time direct In 
writing. Any such notice shall be deemed to have been given and received by tl1e party 
to whom it was addressed on the date of actual delivery. 

9.02 This Agreement shall enure to the benefit of and be binding upon the parties hereto and 
their respective successors and permitted -assigns. 

9.03 1his Agreement may be executed by counterparts and by facsimile or electronic (email) 
transmission, and if so executed, each document shall be deemed to be an original, shall 
have the same effect as if all parties had executed the same copy of this Agreement in 
hard copy and all of which copies when taken together shall constitute one and the same 
document. 

9.04 This Agreement shall be governed by the laws of the Province of British Columbia. 

IN WITNESS WHEREOF the parties have executed thfs Agreement as of the date first above 
written. 

DEVON PROP 
by its authorize 

Dave Craig 

MTN WOODSTOCK LIMITED PARTNERSHIP 

by [ts au~ry: -

Sig natureofauthoriz.edignatory 

~ or.d_ a-'{'- k';: kV\. 

Print name of authorized signatory 
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Schedule A. 

DATE: July 1 2023 ---------· 

RE: Addendum to the Management Agreement 

PROPERTY: 188 East Woodstock Avenue 

The following incorporates services and items Devon Properties Ltd. (Devon) provides in addition 
to the core property managemet,t services desoribed in the Management Agreement. These 
services stand outside the Management Agreement in accordance to the Real Estate Services 
Act of British Columbia. In future, any changes to these services will be updated and a revised 
addendum provided to you for acknowledgment. 

Please note Devon provides these services and items to the Owner not as a profit center; rather, 
to generate savings for the Owner. For example, Devon, with its large building portfolio, can 
purchase items In bulk and/or negotiate service contracts at substantial discounts. In doing so, 
Devon incurs both hard and soft costs in procuring, holding, transporting, negotiating and 
maintaining these services or items. The end result to the Owner is a savings when compared to 
purchasing or negotiating items on an individual basis. 

The following list incorporates such services and items as described above: 

o Website, Internet, Google - Devon operates a state of the art website, highlighting each 
building in its property management portfolio. The Owner is responsible for its share of 
the costs to maintain the website and internet presence, to advertise on the Devon 
website, other websites (Zumper, Padmapper. Craigslist, etc.) and search engines 
(Google My Business). There are significant hard and soft costs in maintaining this 
website, including strategic management of search engine optimization, daily updates to 
the individual buildings within the portfolio, website upgrades, etc. In providing these 
services, Devon charges an administrative fee based on the number of suites in the 
building (a 47 unit building is $400 per month). 

o Caretaker Functions - from time to time, Devon arranges caretaker functions which 
provide an opportunity to offer educational training and/or to maintain staff morale through 
socialization and team building. Devon may charge an administration fee, not to exceed 
10% of the cost. to organize and oversee the event. 

o Inventory Items - Devon purchases items in bulk, maintains it as inventory and bills the 
Owner when a product is used. Examples of inventoried items are ice melt, decals, 
placards for the building sign, shovels etc. Devon marks up these items to a maximum 
15%. 

o Rental Forms - Devon buys all rental forms in bulk, maintains the forms as inventory and 
bills the Owner when a form is used. Devon marks up these items to a maximum 15%. 

• Photocopying - photocopies are billed at a cost not to exceed $0.25 per sheet; currently, 
photocopies are billed at $0.20 per sheet. 

• Insurance - Devon has negotiated a master insurance policy providing comprehensive 
coverage. Note 2% of the annual premium charged is billed by Devon as an administrative 
fee in overseeing the master insurance policy; and 
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~ Service Contracts - from time-to-time, Devon places major services and product 
purchases out to bid to obtain discmmts due to volume and/or better contract terms. 
These processes often require lengthy negotiations and extensive administrative time. 
These contracts include negotiations with waste companies, laundry facilities etc. These 
contracts are long-term contracts, for wh1cl7 Devon charges a one-time administrative fee 
not to exceed $200 per involved building. 

This addendum shall enure to the benefit of and be billding upon the parties hereto and their 
respective successors and permitted assigns. 

DEVON P 
by its autho 

MTN WOODSTOCK LIMITED PARTNERSHIP 
by lts authorized si na 

SignalLI~ f authorized signatory 

_.::=fo..-J.dY' \0, ~~ 
Print name of authorized signatory 

INITI AL 

/1 
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SchedLlle B. 

DATE: _ ____ J_u_lY_1_ , 2023 

RE: Appointment and Employment of Marketing & Lease-Up Manager 

PROPERTY; 188 East Woodstock Avenue 

The Owner hereby appoints and employs Devon as its agent and manager to supervise and dfrect 
fo,, and at the expense of the Owner the marketlng and lease-up services for the Property upon 
and subject to the terms hereinafter set forth. Devon hereby accepts the aforesaid appointment 
and employment upon and subject to the terms hereinafter set forth. The appointment and 
employment of Devon as marketing and lease-up manager of the Property shall commence on 
the 1st day of June 2023 and shall continue thereafter for a term of four (4) months unless 
otherwise terminated in accordance with the provisions of Section 5 of Schedule B. 

1. MANAGEMENT SERVICES 

1.01 Devon, in its capacity as marketing and lease-up manager of the Property on behalf 
of the Owner, agrees to perform the following services in a dilfgent and businesslike 
manner, namely: 

o To advertise the availability for rented of units within the Property and to displc1y 
''For Rent" signs thereof at Devoh's discretion; 

• To enter into, execute, renew and cancel tenancy agreements for suites within 
the Property provided that no tenancy agreement signed by Devon on behalf of 
the Owner shall exceed a term of one (1) year without the Owner's approval; 

o To protect the privacy of the Owner and tenants and as such will safeguard all 
personal information as directed under the Federal and Provincial privacy 
legislation. 

2. MARKETING & LEASE-UP SERVICES 

2 Di Devon typically charges a per unit fee for the marketing and lease-up expenses 
involved with managing this process. For a new multi-family rental development. the 
associated expense is typically $400 to $600 per unit. ~.21 1) 

3. LEASE-UP EXPENSES 

3.01 This expense is largely made-up of the leasing qgent salary and incentive fees, which 
w1II be incurred by the Owner on an on-going basis. The associated expense is 
structured as follows: 

o leasing Team - coverdge l>egtns July 1, 2023 with the following coverage 
expenses; 

o Leasing Ptofessional(s) - engagement of a dedicated third-party leasing 
professional at $650 per unit; paid monthly upon lease execution submission 

o Leasing Agent Lease Fee - not applicable for the third-party leasing 
professional(s) 

lNITIAL 
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4. MARl<ETING EXPENSES 

4.01 The following expenses are not part of the Devon marl{eting and lease-up fee and will 
be paid by the Owner, with no additional mark-up for Devon's management of the 
marketing process. Anticipated marketfng expenses include, but are not limited to: 
o Devon website building profile, coming soon page and internet listing services 
o Marketing collateral (e.g., branding, photography, virtual staging, marketing 

video, Matterport floorplans, feature sheet, custom floorplan handouts, etc.) 
0 Property signage (e.g., building sign, development signage, A-frames, etc,) 
c, local advertising I communlcation platforms (e.g. , Urban YVR, Daily Hive, etc.) 
o Custom digital advertising campaign (e.g. , includes remarketing and AdWords, 

Google My Business, social media and other onTine digital advertising solutions) 

5. END OF SERVICES 

5.01 The Owner may terminate these services with or without cause on the last day of any 
month upon giving to Devon not less than thirty (30) days' written notice of such 
termination or upon Devon achieving 100% occupancy, whichever occurs first. 

5.02 Upon end of these services, any and all sums due to Devon pursuant to this Agreement 
shall Immediately become due and payable and be paid, 

DEVON PROPERTIES LTD. 
by ;1s aut~ ;zu nalory: 

:::::,.....,_ e 

Dave Craig \ 

MTN WOODSTOCK LIMITED PARTNERSHIP 
by its authorized sign ory: 

~~-
Signat of authorized signatory 

.s o.rc,\~ ~ \.. v-. 

Print name of authorized signatory 
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Schedule C. 

DATE: July 1 , 2023 

RE: Approved Initial Twelve-Month Budget 

PROPERTY: 188 East Woodstock Avenue 

See the attached, approved initial twelve-month budget which is set to begin upon occupancy of 
the Property named above, This budget has been reviewed and approved by the Owner. 

DEVON PROPERTIES LTD. 
by its authori ed signatory: 

Dave Craig 

MTN WOODSTOCK LIMITED PARTNERSHIP 
by lts authorized signatory: 

C/l 
Signatur~ authorized signatory 

__::r;;..-c>-. ti v-. \c-.,. k..,._ 
Print name of authorized signatory 
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Schedule D. 

DATE: July 1, 2023 

RE: Privacy Addendum to the Management Agreement 

PROPERTY: 188 East Woodstock Avenue 

Devon Properties Ltd. needs to collect, use and disclose some personal information to help you 
fent real estate. We respect your privacy and want to ensure you understand how and why your 
information is collected, used and disclosed in a real estate transaction. 

Most personal Information will be collected directly from you through the contracts and other 
documents you will fill out and through discussions you have with your Property Manager. Some 
information may be collected from other sources such as government departmenfs and agencies 
(e.g. Land Title Office, BC Assessment) . 

PURPOSES FOR COLLECTING, USING AND DISCLOSING PERSONAL INFORMATION 

Your information may be collected, used, and disclosed for some or all of the 
following purposes: 

(a) To allow members of the real estate poards (including Realtors and appraisers) to 
appraise your Property; 

(b) To market your property for rent through any other medica (both print and electronic) 
and to facilitate rental transactions; 

(c) To compile current and historical statistics on rental rates, and to conduct 
comparative market analysis/analyses: 

(d) To enforce codes of professional conduct and ethics for members of real estate 
boards (by cooperating with the real estate boards, the British Columbia Real Estate 
Association, The Canadian Real Estate Association, BC Financial Services 
Authority, and other regulatory bodies; and 

(e) To comply with legal requirements and to act pursuant to legal authorizations. 

The Owners hereby consent to Devon's collection, use and disclosure of information respecting 
the Owners, including personal information respecting any Owners for any and all purposes 
related to the management, maintenance and administration of the Property, including the 
provision of documentation and information as required by the Real Estate Services Act to 
facilitate the sale of the Property, which shall include its distribution to the Owner's real estate 
licensees, potential purchasers, purchasers and their conveyancers, governmental authorities, 
Owner's mortgagees or other authorized requestors in accordance with the law. Devon's authority 
to collect, use and distribute Owners' personal information is limited to the following: 

Owners' rent and deposit account information, residential and mailing addresses, email 
addresses, home· and work phone numbers, emergency contact phone numbers, and banking 
information to facilitate Electronic Fund Transfers to receive net rent distributions, if applicable. 
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ln case Devon is requ ired by law to obtain, use and disclose the·Soclal Insurance Numbers and 
dates of birth of the Owners, Devon will exclusively use and disclose the Social Insurance 
Numbers and Dates of Birth in dealings with the Federal Government Agencies authorized under 
the Privacy Act and Personal Information ProtecNon and Electronic Documents Act. 

MTN WOODSTOCK LIMITED PARTNERSHIP 
by its auth ·zed signatory: 

Sign re of authorized signatory 

c;,J. of\ l<o ~/\. 
Print name of authorized signatory 
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THIS LEASE dated for reference A[)rll I '1, 2022 is made and entered into by the Landlord and Tenant 
n11med herein who, in consideration of the rent~ and covenants herein contained, agree as follows: 

ARTICLE 1 ·BASIC. TERMS AND DEFINITIONS 

I. I Basic Terms, 

The bnsic tenns of thi~ Lease arc ns follows: 

(a) 

(b) 

(c) 

(d) 

(e) 

(f) 

(g) 

(h) 

(i) 

(i) Landlord: 

(li) Add1•c1it oCLandlord: 

(i) Tenot(1egal oamc): 

(i,) Address of Tenant: 

(iii) Fax: 

Premises: 

Rcntablc Ar e11 of the Pl'emiaes: 

Term: 

Commencement Date: 

Expiry Date: 

Baslc Rent: 

RENDITION (E4l) DEVELOPMENTS lNC, 

302 - l2.20 ensl Pender Slreet 
Vaocouvcr, BritishColll!Ilbta V6A IW8 

WEST COAST LIQUOR COMPANY 
(YVR) LTD. 
(B.C. Jncorporntiou No. BC'.0722754) 

Suite 205 - I 755 West Broadway 

Vancouver, BritiNh Columbia V6J 4S5 

604-687-8133 

CRU 101, 188 E11~tWood~tockA\'enue, 
Vancouver, B1·itish Columbia VSW 2S5 
being those premises located in the Building 
und shown outlined in bold on Schedule B 
hereto. Unit number of the Premises is 
subject lo change pending the approval or 

. requirements of the City of Vancouver 

4,471 square feet 

Five (5) years 

The day foUowing the ex.piry the last dny of 
the Fixturing Period as further defined herein 

The day which is live {5) yea,s afte1• the 
Commencement Date (unles~ the 
Cornmencoment Date is not the first day oL, 
month, in which case the Term wiJI expire 011 

tbe day which is five (5) yea.l's after the las t 
day of the month in which Ute 
Commeoccment Dato occurs 

Yen (s) 

l 

Per Sq. Fl, of 
Rentable Area of the 
Premises per annum 

$45.6247 

Annual Basic Rent Monthly Ba.sic 
Rent 

s 17(-fJ 

2-3 
4-S 

Per·mitted Use; 

$46,7946 

$47,9644 

The pufJ)oseofa liquor store offering the sale. 
ot retail, of beer, wine, spirits, liqueurs ond 
eide,r for off-site consumption ~nd ,:elated 
products permitted by applicable tows 
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1.2 

(j) 

(k) 

(I) 

Security Deposit 

Operating Name: 

(i) Indemnlflers: 

(ii) Address of lndcmnrncrs; 

(iii) Email: 

Definitions. 

~ f7{f) to be applied in nccordance witl't 
section 4 5 

West Coast Liquor 

WEST COAST LIQUOR COMP ANY LTD. 
(RC. Incorpo1·nt1on No. BC070006S) 

Suite 205- 1755 West Broadway 
Vancouver; British Columbia V6J 4S5 

john@gibsouhospiiality.com 
nnd roger@gibsonhospitality.com 

The Landlord and the Tenant he~ by agree that in this Lease the following word~ or pbrnses wi ll. unless 
there is something in the context inconsistent lherewi!h, have the meanings hereinafter set out: 

(a) "Additional Rent" means those amounts pnyable by the Tenant ro the Landlord in 
acoordanee with section 5.1 and all other sums which may be payable to the Landlord 
hereunder or reiinb1.11·sable Co tile Landlord hereunder, including, without limitation, all 
lnterest and penalties payable hereunde1·1 whether or not such sums ure referred to as 
Additional Rent or othe1wise, but excluding the Annual Basic Rent; 

(b) "Annual Basic Rent" means the nmount specified as such in subsection l. J (b); 

(c) "Building'' means all buildings and improvements erected or to be erected on the Land; 

( d) "Collateral" wiU have (he meaning set out in subsection l0.2(a); 

(e) "Commencemc.ut Date" means tbe date specl.fied in subsection 1.1 (t); 

( f) "Complex'' means, col]ectively, the Building and the Land; 

(g) "Expiry Date" means the date specified in subseot.inn U (g); 

(h) "Fixturing Period" ha~ the meaning given to it in Section 2 of Schedule C~ 

(i) "GST'' menns all hrumonfaed sales taxes-. value-added toxes, goods apd services taxes, 
social se1vice taxes or other similnr tnxes levied, imposed, charged or assessed on lhe 
Tenant or the Landlord, whether or not in existence al the Colllttlencernent Date,. in 
respect of any and all Reut payable to the Landlord by the Tenant under this Lease, the 
renta l of the Premises by the Landlord to the Tenant, or the-provision of any- goods, 
servlce.s- or utilities whatsoeve.r by the Landlord to tile Teua.nt under thi~ Lease; 

(j) "Land" means tb.oso lands described in Schedule A hereto;-

(k) ''Landlo1·d" meuoa only the owner or the mo1igage0 in possession for tho lime being of 
the Comple:x;; 

( I) "Landlord's Mortgagees'' means the rnortgogees, debenhu-eholdcrs and trustcr,s on 
behalf of a mortgagee holding Mortgages; 

(m) "Landlord's Work'' has the meaning given 10 it in Schedule F; 

(n) "Lease" means this Indenture together with all schedules attached hereto; 

{o) "Lease Year" meaus, in tl1e case oflhe firsl lease Yeat, the period b_eg1nnlng on the 
Commencement Date and re:aninating twelve (12) months from the last day of the 
calendar month in which lhe Commencement Date occur$ (except that if the 
Comnie11cement Pate occur\~ on the first day of a calendar month, the first Lease Year will 
termi1111te on the day prior to the first annivenary of the Commencement Date) and, in .the 
case of each subsequent Lease Year, means each twelve (12) monlb period afier the first 
Lease Year~ 

(p) ''Mortgages;'' wiU have rbe meo,ning se1 out in section 10,7; 
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(q) "Operating Costs'' means the aggregate ofa11 costs, charges and expenses incurred in the 
operation, management, admmistration, maintenance, repair nod replacement of tl1e 
Complex in each Lease Yll1lr, including without limiting the geoernlity of the foregoing, 
the cosl ofprovidiog cleaning, garbage removnl, supervisory and maintenance services, 
the cost of hot ttll(J cold waler, electricity, telephone and other utilities nnd ~-erv iccs to 1.1JJ 
space both renr,ib.le and 11on-rentable, the cost of heating, cooling and ventilating all space 
both l'entable and 0011-reutable, the cost of provldiogjanl.torial service (if any), lhc cost of 
rul structural and .oon-strucn.mil repairs and replacements to the Complex. (iuclt1ding, 
without limitation, repairs and replacements to the Roof 1111d tbe structural elements of the 
Building and 111! electrical, mechanical, plumbing and HY AC systems in the Building), 
the OO$I of sllo~v clearimce, the co$t of rcpuiring ·and rc-s1riping parking oteus and 
roadways, the cost ofronting offsite parki11g stalls, the cost oflandm1ping ond 
maintaining 1111ylandsco.pcd ore0$ on the Complex, the cos! ofengmeedng, accounting, 
legal and other professional and consulting services, the coRt of signoge and decornhons, 
the co$t of sound, visual, lighting, commun1ca.lioti and other systems. the cost of securlty 
and supervision, management fees and the cost ofnU insurauo.c muintained by the 
Landlord in respect of the Complell or any part thereof and on ·nrnount equnl to five 
percent (5%) of nll Rcnl payable hereunder as management fee puyublc to the Lnndlorcl: 
provided, however, Utal the cost of any capito.1 irnproverncnt$ w111 be omortizcd over the 
,1seful lifo oflbe improvements as determined by the Landlord fo accordance with 
accounting practices geoerolly ucoepted Ul. the real estate industry in Canada and lntercsl 
on 11II such capiml expenditures, calculated at the Royal Bank prime rate plus t!uee 
percent (3%) from time to time, will be recoverable as Operuting Costs regal'dless of 
whether ol' not Ille Landlord actually borrowed ftmds to finance the cost of such capitol 
expcndi(l.lrcs, Those items of Operating Cost's which vary with the use ond occ11paocy of 
reatable premises in the Building may be adjusted and calculnted as iftbe Builcli'ng were 
one hundred percent (l 00¾) occupied and operational for the entire operating year so thal 
those items of Operating Costs (which will include, without limilntion, items such as 
cleantng costs, garbage removal, pest control and l1tllity costs) may be adjusted lo what 
they would have been in the Landlord's reasonable estimation if the Bmldlug were one 
1iu11drcd pc~ceot ( I 00%) occup1ctl and oper~tjo11al for the entire opetatillg ye~r, and sl1ch 
adjusted .amount may b() included in the OpQrnting Costs, For greater certatnty, thQ 
Landlord may determine, in its reasonable cllscrotioa, whetbe1· it will cnlcufote cc1-tuiu 
items of Operating Costs as if the Building were.one huildtcdpercent (100%) occupied 
and operational far the cnt:uc> operating year; 

Notwithstanding the foregoing, ' 10perating Costs'' will not include: 

( J) Hie cost of any repair or replacement uecessl1ated by defects or deficiencies 
in any constru.ctioo by the Landlord;· 

(2) any cost associated with repairing inhere.nt structural defects to the 
Building; 

(3) any cost iDcurred in enlnrgiog or ex.panding the Building or coristruoting 
any other building on the Land; 

(4) any cost resulting from the Landlord's violation of any law, regulation or 
requirement of any governmental authority having Jurisdfction over tbe 
Land or the Building, provided that such violatio11 is not the result oftl1e 
Tenant's acts or omissions; 

(5) auy cost for which the Landlord has been reimbursed pursnant to a 
contractual wan-aoty or other entitlement; 

(6) any remediation or other cost arising as the result of any contamination of 
the Land or the Building by B.azardous Substances no! introduced to or 
Released ftom the Land or the Building by the Tenant or persMs fol' whom 
the Temmt is responsible in law; and 

(7) any leasing commissions or other costs relating lo the leasing of premises in 
the Building; and 

(r) ''Premises" means tbc pren1ises set out in subsection 1.1 (c): 

(s) "Proportlonat~ Shne" means the fraction) having as its numerator the Re1ttab1e Area of 
tl1e Prerniscs and u its denominator the Total Rentable Area of lhe Bui\dini;: 
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(I) "Relative Portion" means, witb respect to any amount payable tmder this Lease, l11a1· 
fraction wb.ich ha:, as i ts denomiaator the period of lime expressed in days in respect of 
wlilch 1i11 amount payable here11nder is calculated and Wh.ioh has as its numerator the 
uumber of days withiu the same calculation period, but which fall within the Tcrni or any 
renewal period; 

(ti) "Rent" menns lbc Annual Basic Rent and tbe Additional Rent; 

(v) ''Rentllblc Area" means the number of square feel of tloor area, determined from time i-o 
time by the Landlord's architect 01' surveyor of the Premises or any other pl'cmises wilhin 
the Complex to which the measurement ls being applied in accordance 1vitb the 
Landlord's staodard .from tirue to Lime, iu its sole discretiou based oo generally accepted 
industry practices, and may be based, wttbout limitation, ou the BOMA (1989), BOMA 
( 1996),ot BOMA (2004) standards of measuremenl for measuring area in buildings. 
R.eotable Area will include interior space even if .it is occ:upied by projectioos, structures 
or colu1nns, whether structuml or non-slt'\lcturnl, and ii' the front o.f the oppHcnblc 
promises is reces~cd from the 11:nsc line, the are!l. of the recess will be inch,ded in the 
calculation of Rentable Area. For clarity, the Rentable Area of the Premise.~ sball include 
01e Tena11t's sh8J-e, as attributed or allocated by the Landlord, from time to time, to lite 
Tf?nant of those areas, facilities and lntprovements in or serving the Building, which may 
exist from time to time, including but not I imitcd to the sprinkler, transformer, electrical 
and gurboge rooms; 

(w) ~Roor' means the roof of the Building inc,ludi.ng the roof membrane, insulation anti deck 
11nd nil structur:il compo.ueuts of the roof; 

(x) "Rules and Regulations" 11leans the rnles aod regulations attached as Schedule D to thi~ 
Lease as the same may from time to time be amended or added to by notice from the 
Lund.lord; 

(y) "Security lute1·est" will have tbc meaniug set out in subsection J0.2(b); 

(z) "Serial Numbered Goods" will have the meaning set out in subsection 10.2(c); 

(au) 'Taxes" means rhe aggregate of all tn1tes , locni improvements or,simitar rares, dnt.ie$, 
n~se~sn,ents 1l)ld/or charges, municipnl realty taxes, water luKea, school taxes, 01· any other 
laxes, rates, dutfo.~. assessments both general or special or any rat~ duty, assessment 
charge or lnJI lcv1cd, charged or 11ssessed in lieu 1here(ifoow or at uny time hereafter 
levied or imposed upon or in respect of the CC1mpJex or any part thereof ,111d corporatlo11 
capital tax payable by the Landlord based in whole or in part on the capital cmplDyed by 
tbe Landlord in the Comple11-, by any govenimental authority whether federal , pt'ovincial, 
municipal or otherwiRe, together with all costs and expenses (including legal and other 
professional fees and interest and penalties oo deferred payments) incu1Ted by the 
Landlord in good falth contesting or appealing any 1-uch taxe.~, levies, rates, assessments 
or charges levied in )jeu thereof, but excluding the Tenant's Taxes: 

(b_b) "Tenant" m.enns WestCoust Liquor Company (YVR} C.td. , operating as "West Co.ast 
Liquor''; 

(cc) ''Tenant's Tues'' n1eaas all tal(Cs, lioease and permit fees, rates, duties aad asscs3ment~ 
imposed or lcvfod by any lawfol authority covering any period dutiog the Tenn aud any 
renew.al U1ereof nnd l'cln ting to or In respect of tlte business of the Tenant m· rel a ling lo or 
in respect of personal property and all business un<l tt'ade fixtures, machinery and 
equipment, cabinot work, fmnitura and movable pattitions owned or installed by the 
Ten11111 al the expense of the Tenl111t or being tho property of the Tenant, or relating to or in 
respect of improvements to the Premises built, made or installed by the Tenant, ou behalf 
of the Tenant or at the Tenant's request or by any previous tenant of tbc PrcllJises, whether 
any S1.tch taxes arc payable by law by the Tenant or by the Landlord ;md wftetl1er such 
ta.,ces are included by the tnxing autl1ority in the taxes, licenses, mies, dutles aud 
assessments impo6cd or lcvic\l on or wilh respect to the Premises; and oU sates, goods nl)d 
services, value-added or otbcr taxes assessed or impos.ed on tbe Tenant or the Landlord, 
whether or not ln exlstence on tl1e Comrneocement Date, ln respect of the Rent payable to 
the Landlord by the Tenant under this- Lease, the re.ntal of the Premib-es by Ibo L11ndlord to 
the Tenant or the ptovislon of any goods, se.rvices or utili ties whatsoever by the Landlord 
10 the ienalll 11nder this Lease o.nd any ~grecmcnt lo Lease between the Lan<llo1·d on<l tho 
Tc1111n( pursuant to which this Lease was entered into; 

(dd) .. Tenant's Work" has the meaning given to it in Seetioo 3 of Schedule C; 
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2.1 

(ee) "Term'" means tbe term specified in subsection 1.1 (e); 

(ff) "Total Re11table ,Area of the Building" means the area in .square feet of all Ren table 
Area of all premises (including the Premises) in tbe l3uildfog that from thne to rime are, or 
ate intended to be, occupied by tenants or other occ;upan\s. 

ARTICLE 2 ~ GENERAL COVENANTS 

Tenant's Cov,enant~ .. 

The Tenant covenants witn the Landlord; 

(a) to pay Rent; aod 

(b) lo obscNe ruld peifot'lll all the r.c;>vemmts and obligations of tbe Teoanl he,ein. 

2.2 Landlord's Covenants. 

The Landlord covenan11> with the Tenant: 

3.1 

(a} for quiet enjoyment, subject to tbeprovisions of lhis Lease; and 

(l>) provided the Teo;\ol pays the Rent, and observes 1u1d performs all oflts covenall tS end 
obligations herein, to observe and peifonn all the covenants and obligations of!he 
Lllndlorti herein. 

ARTICLE 3 - DEMISE AND TERM 

Demise. 

The Landlord as owner of the Complex hereby detruses and leases the Premises to the Tenant and the 
Tenant takes the Premises on lease from the Landlord, subject to tl1e tenns and conditions set out in thts 
Lease to hnve and to bold the P1emise5c unto the Tenant for the Term from and i11cl11ding the 
Commencement Date until the Expiry Date, 

ARTlCLE 4 - RENT 

4,1 Annual Basic Rent and Additional Rent. 

The Tenant will pay to U1e Landlord during the Term the following Rent payable ai the Landlord's address 
specified tn par11graph l.l (a)(ii) or at such other place a,s the Ln11dlord may from time to time designate 1n 
writing: 

(u) Annual Basic Rent payable in advance in equal consecutive monthly instnlmenls as set 
out it1 subsection l.l (h) on the ·first day of ench and every OJonth in each and every year of 
the Tenn oommem:ing on the Commeru:emcat Date and continuing until and including 
the fi.rsl day of the month immediately preceding the Expiry Date, subject however to 
adju$blleol set out In section 4.7: 

(b) the Tenant's Proportion.ate Share of Operating Costs and Taxes, payable in accordano.e 
wifh section 5. I ; 

(c) the cost of all utilities payable to the Landlord tn accordance with section 5.4; and 

(d) Additional Rent payable in accordance wltl1 the provisiqns of this Lease. 

4.2 No Set-Off. 

The Teouut covenants and agrees with the Landlord tbat all of the Rent payable 11J1der this I.ease will be 
pa{d by the Tenant to the Landlord without demand, deduction, set-off or abatement whatsoever, except a:; 
specifically provided in subsention 12. l(a). The Tenant covenants and agrees tb~t the. Landlord mayo.tit~ 
option apply all sums received from or dtle to lhe Teuaut against OJlY amounts due and payable hereunder in 
such_ manner as the Laodlord may see fit. 

4.3 Pre-Authorized Withdrawal. 

The Tenant covenatlts an.cl agrees to supply the Landlord with an automatic debiting authorizatfon by wllich 
payments in respect of the lllOoth.ly instalments due hereunder area nuto11111tically deducted from tho 
Tenant's baok accom1t and credited to tb.e Landlord's hank account. The falh1te of the Tenant to comply in 
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aoy way with the provision.~ of this section 4.3 will be deemed to be a default under Ibis Lease and will 
eotitle tile Landlord to exercise any and all remedies available to the Landlord under this Lease. 

4.4 Adjustment. 

If the Term will commence or cease 011 a day other fhan the commencement ofor the end of any period of 
time in respect of whlcb any amount payable hereunder is cale\Jlated, then the Tenant will pay to the 
Landlord !Is Relative Portion ofs1Jch amo1ml for ~uch period of time, 

4.5 Dep.oslt. 

The Tenant wiU pay to the Landlord uooo executioru>fthis Le;i~. as oarrh1l conslderatiou for execution of 
this Lease, a deposit in the amoL1Ii.t ofS 17(1 } which deposlt will be held 
by the LQndlord on n 11011-interest bearing basis ns security for the faithful perfonnancc by the Tenant of all 
tho terms, covounnts and conditions of this Lease, and if ilt any time durh1g-the Tor111, Rent i~ overdue and 
unpaid or the Tenant 1s iu breach of auy eovennnt, condition or pl'oviso contained in this Lease, then tbe 
Landlord toay, at its option, apply all or a portion ofsoch deposit toward the payment of such ovet·due Rent 
or any payment of any co.~t or expense to which the Landlord may be put as a result of any such b1'tlach, 
withQut thereby limiting or excluding any other nghts which the Landlord may hnve hereunder 01· nt luw. In 
the event llint such elltil'e deposlt ol' any portfon thereof rs applied by the Landlord toword the payment of 
overdue Rent 01· any cost or expense to which the Landlord is put as a result of a breach of this Lease by the 
Ten!\01, then the Tenan( will , upon demand by the Landlord, remit to (he Landlord such amount as is 
required lo resto~e such deposit· to the amount held by the L!\Jldlord prior to such application. 

4,6 Net Lease. 

It is the Ulteotion of the parties hereto that, save as specifically set fo11h in this Lease, this Lease will bo D uot 
loose und thaJ the Rent provided lo be paid to the Landlord hereunder will be net to tho. Landlord and will 
yield to the Landlord tbe entire snch rental during the Tenn aod aoy renewal thereof without abatement for 
any c-.iuse whatsoev~ c;,ccept as sci forth in subsection 12.l(a). Save as specifically set forth iJ1 fuis Le.use, 
all costs, expenses and obligallons of every kind and nature whatsoever relating to the Premlse~, whether or 
hot herein referted to and whether or not of a rdnd now existing ot within the conte11wlatio11 of tho p!lJ1ies 
hc(cto, wUl be p,aid by the Tenant, 

4,7 Rentable Area. 

The Tenant acknowledges that Basic Rent and tl>e Proportionate Shal'e are cnlculatod based upon tbe 
Ren table Area of the Premises as set out in subsection 1.1 (d) hereof, and {bot in the event the Rentable Area 
oftbe Premises determined by the Landlord in accordance with suhsection I .2(V) is o(her than as set ont in 
subsection l . l(d), such amounts nnd calctilotions shall be adjusted based upon the Rento.blc Area 
determined by the Landlord in accordance with subsecti1m l .2(v), retroaetive to the Commencement Oate. 

Notwith~tanding thii foregoing or any other provision of lhis Lease, for the pwpose of ¢11lcl1lating Rc.nt, in 
no event will the Rentable Area of the Premises be deemed to exceed that set om In subsection l ,l(d) by a 
factor of more than 2%, 

4.8 

The Tenant w ill pay OST to the l.-ni1dlord on auy payment of Ren( under this Lease at the same Hmc ns such 
Rent is payable to U1e Landlord. The failure by the Tenant to pay to the Landlord the amount of nuy GST 
owing and d1.1e hereunder will constitute a def-suit by tile Tenant under this Lease and will enti1le tl\e 
Landlord to ex_ercise noy and all rights aod remedies available to the Landlord for the recovery of Ren.t in 
-arrears. 

ARTICLE 5 - TENANT'S COVENANTS 

The Te11a11t hereby coveoants and agrees with the Landlord as follows: 

5.1 Operoting Costs and Taxes. 

Addition11I Rc11t (includi.ng, without limitatio11, Opernting Costs and Taxes) payable by tho Tenant will be 
estfmated by the Landlord with referonce to a fiscal period of twelve ( 12) mon!hs, which will be the twelve 
(12) nionth pertod endio,g on December 31st in each yeardw'ing the Term \lllless theLaadlord, by notice to 
the Tenant, wiJJ from lime to tirne have ~elected a fiscal periou which ends on a different date (but which 
wHI be a twelve ( 12) month period except wher•e a shorter broken fiscal period occ1,1rs at the commcnccmcut 
or end of the Term or isnecessory to aceommodaten change in the fiscal period made during tho Term. The 
Tenant will pay the Landlord the estim11ted amou111 iD monthly fostalrnen.ts in odv~nce on the first day of 
each q,1Jendru· month during such then.I period a11d, whore tho calculation of Additional Rent cannot be 
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made uotn after the expiration orearller tenninal ioo ofci1i5 Lease, the obligation of the Tenant to pay such 
Additional Rent will survive the expiration or earlier termination hereof and such amount will be paid by 
the Tenam to the Landlord forthwith on demand. The Lo.ndlord will filmiNh to the Tenant a stntement 
selling out lhe Opei1tting Costs and Taxes for such fiscal period and the Tenant's Propol'lionate Share 
thereof. If the amount payable by the Teoanl as shown on any such statement i& great·er or less than the 
aggregate of amounts paid by the Tenant under this section 5.1, the ,proper adjusting credit or payment will 
be ma.de between the parlies witbin 14 days after delivery of the -statement, Any credit mode by lhe 
Landlord or payment nrnd~ by the Temmt and accepted by the Landlord In respect of any a<ljuslment made 
hereunder, will be without prejudice to the Landlord's or Te.oont's right to claitn a readjusm1ent provided 
such clahn ls made within I ;2 roootbs from the date of delivery of the statement refem:d to in this section 
5. I. Notwithstanding the foregoing, whenever in the Landlord's reasonable opinion. aoy item of Operating 
Costs or Tax.es properly applies to a particular tenant within the Building, the Landlord 0iay allocate s\1ch 
item of Operating Costs or raxe~ to such tenant. The Tenant will pny nay amount so allocated by tbc 
Landlord to the Tenant 11pon demand. In the event the Tenant, acting reasonably, disputes the calculation of 
Operating Costs and/or Taxes payable by the Tenao.t, tho Tonant wiU have the 1igbl to inspectthc 
Landlord's books and records in respect of tl:Je subject matter of the dispute (provided that the Tenant shall 
provide the Landlord with 10 business days prior written notice of such inspection) ru,d a Jetter from tl1e 
Landlord's accountants, auditors, bookkeepers or property manager wlll (absent manifest error) be fin-al and 
binding on the parties. 

5.2 Increases ill Oper.ating Costs. 

Tbo Tenantw!U not do or omit, or permit to be done or omitted, upon or aboul the Premises, anything which 
will cause the Operatiug Costs to be increusecl. If the Opero.ting Costs will be so increased, the Tenant will 
pay to the Landlord ns Additional Rent the amount of such increase. 

5.3 Tenant's Troces. 

The Tenat1t will promptly pay the Tenant's Taxes ns Ibey become due. The Tenont will pl'ovide to the 
Landlord, upon request, the official recerpl for each payment made by the Tenant in respect oft ho Tenant's 
r~xes. 

5A Utilities. 

The Tenant will pay and discharge as 01e same fall cfuc all charges for Utilities provided to or consumed on 
the P1·emises during the Tenn, whether billed lo the Landlord or the Tenant, including telephone 
installations, water, electrical power, gas and telephone charges metered sepD,Tately or charged sepm:otely 
by the authority providing the same to. the Premises as well as any charges of any such authority based 
thereon for tte11tment or other facilities and all other charge$ simihir in oahu'C, 

PROVIDED ALWAYS that if any of !he aforesaid utilities arc provide-0 to the Premises tlu·0\1gb a common 
metering device or on aoy other shared basis witl1 any oilier premises or portions of Ille Buildiug or the 
Compleic,, the Teoant will pay to the L-andlord forthwith on demand from time to time by the Lnndlord, the 
Tenant's share of the cost thereof based on such allocation as the Landlord may rea~onably det¢1mine in 
relation to the otlm premises or portions of the Building or the Complex being so served. 

5.5 :Probihitcd Use. 

The Tenant acknowledges and agrees that the Landlord or any affiliate of the Landlord may have granted 
other tenants in the Complex certain "exclusivity" rights to corry on a business or undertaking in or froli'l the 
Complex lo the exclusion of third purties in the Complex as of the Commencement Onto oflhe Lease 
(provided that such "exclusiviry" rights shall not be prohibil the Tenant from operating the use sci forth In 
m1bsectlon 1.l(i) from the P.-e'IIllscs). lf aU or any part of the Premises are so used by the Tenant, the 
Landlord may, at its option, terminate this Lea~e or obtain an injunction prohibiting such plllposc or use, ii 
being acknowledged and agreed that any l!SC of the Promises by the Tenant in conltaventio11 of any SL\ch 
other restrictions or "exclusivity" rights will cause ilTeparable harm to the Landlord. Tho Landlord 
represents that it has advised the Tenant iii writing of all ~uch "exclusivity rights'' thot it has granted as of 
the date of execution of this Lease by both parties and that -ii shall immediately notify the Tenant in writing 
of any further ''exclusivity" rights that it may have granted as of t!\e Commencement Date, 

ARTICLE 6 - CREDIT INQUIRY 

6.1 Credit Inquiry. 

The Teliont acknowledges ood agrees that the Landlord, lts property manager or its agent may periodicolly 
obtain from one or rnore credit reporting agencies a report respecting the Tenant's credit history a11d the 
Tenant hereby consents to the Landlord, its property manager or its agent obtaining same from time tn time, 
in its Role-disorelioo, wltfa111t liu-ther notice to the Tenant. 
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7J 

(a) 

ARTICLE 7 - R.El' AffiS AND ALTERATIONS 

Cleaning. 

The Tenant will rnaintaio the Premises so that tbey wil1 always be of good appearance, 
cfean and tidy and suitable for the peanitted use set out io subsection I. I CT}. In so doing 
tho Tenant: 

(i) will renew, replace and decorate u may from time to time be neco~"1lry for the 
purpose, the Premises and all fixtures, furnishings, cbattels and decOJ!llions 
tlleroin; 

fit) will keep tbe interior of the PrenJ.ises orderly and tidy; and 

(iii) will store all refuse within the Premises in receptacles such fill to provide proper 
storage and faci I itate its remova~ aml arrange for the regular remova1 of all refuse 
which the Landlord has not !lgi;eed to remove, 

(b) Tbe Tenant will, immediately before the termination of the Tenn, wash the lloors, 
wiodows, doors. walls and woodwork of the Premises and will not. upon such 
termination, leave Upon the Proli1ises any rcfu~e, ga.rbai;e or Wt1$1e material, 

7.2 Tenant's Repairs. 

(ll) The Tenant \'flU, at all times during the Term and any exteusion or renewal thereof, 
promptly, at its own expense, repair and maintain the Premises aud all equipment, 
fixtures, lTadc fixtures, glass, apparatus, furnishings and leasehold improvements in a first 
class condition, reasonable wear lllld tear and repairs which are the responslbility of the 
Landlord pursuant to $Ubsection 7.S(a) only excepted. At the end or sooner teiminatiou of 
the Term or any extension or renewal thereof, tbe Tenant will yield up to the Landlord, 
without notice, the Premises repaired and maintained in the condltion aforesaid. 

(b) Tile.Tenant will keep well-painted at all times. the interior of the P1·emises in accordance 
with the reasonable requests of the Landlord, using colours which will first be approved in 
writing by tile Landlord, with botli parties a.cling reasonably, will keep all heating, 
ventilation and air-couditioning and plumbing facilities wilhio the PremiseR and all drains 
therefrom in good repair and working order, 

(c) The-Tenant, its en1ployee& or agents will not remove, install or alter any walls, ceilings, 
partitions, floors, wood, stone or ironwo1·k without the written approval of the Landlord, 
which approval may be arbitrnrily withheld. 

7 J View Repairs. 

The Landlotd may enter !be l?remises at 11ny time d\1riog business l1ours (on not less tbon 24 hours' prior 
notice, e1rcept in the cnsti ofa real or perceived emergeuoy whereby not prior notice shall be requrred) and at 
any time during :my emergency to view tho state of rep~ir and the Tenant will repair accorcliag to notice in 
writing from the Landlord so to do, subject to the e)lceptions contained iu this Article, 

7A L811dlord M3y Repair. 

If the Tenant fails to repair as required herein and according to notice fro[J1 the Landlord within sevon (7) 
days of receipt thereof; or such shorter period as maybe reasoi\i\ble ln tbecircomsrancc~, the Londlord muy 
make such repairs withoutJiabilily 10 the Tenant fora.ny loss or d~mage thai may occur to the Tenant's 
merchandise, fixtures or other property or lo the Tenant's business by reason thereof, uuless tho Laodlord rs 
deemed negligent as a. result of such damage or loss, and upon completion thereof, the Tenant will pay a.~ 
Additional Rent the Landlord's cost~ for making suchrepah:s together with a sum,equal lo fifteen.( I 5%) per 
oent of such costs representing the Landlord's overhead. 

7.5 .Landlord's Repairs. 

(a) Subject to sectioo 12. l, the Laodlord will repait, reasonable wear and tear excepted, tne 
Roof, foundations, exterior walls aod sub-floors of the Building. 

(b) The Landlord will not be liable for any loss or damage to any person or property fo1· its 
failure to repai.t in accordance with this Article, unless such loss or damage is Cl'du~ed by 
the default or g(OSS negligence of the Landlord, its agents, employees or contractors and is 
pot specifically excepted purs\Jant to tho provisions of this Lease. 
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(c) 

(d) 

7,6 

The Landlord will maintain the Buildiog as would a as would a prndent owner of a 
reasonably similar commercial building, having regard lo size, age and locfll:ion, the 
strncture oftbe Building, the (lost of which will be included in Operating Costs. 

!n fulfilli.ng its obligations pursuant to this Article 7, tbe Landlord will be entitled to enter 
tbe Premises (on not less than 24 bou(s' prior uotfoe) and at any time during any 
emergency and will act as expeditiously as is reasonably possible in the circumstances 
and will use commercially reasonably efforts to minimize nny resultiug disruption of the 
Tenunt'!t business. 

Taking of Possession, 

Subject to the completion of (he Landlord's Work as set forth in Schedule F and defects not discernible on 
visual inspection, the Tenant accepts possession of the Premises "AS IS WHERE IS" and acknowledges 
that all finishes and improvements of any nature whatsoever to the Premises arc to be made by the Te1rnnl ut 
the Tenant's sole oost, Jisk and expense and iu accordance with the terms of !be Lease. The taking of 
possession of the Pre1niscs by the Tenant will be conclusive evidence against the Tenant, tbat nt ,the time of 
taking possession and except .as provided above, the Premises were in satisfactory order Qnd condition. 

7,7 Busi11ess and Trade Fixtures. 

The Tenant may install its usual bu~iness and trade fixtures in the usual manner, provided such installalion 
docs not damage the Promises and provided further that the Tenant will have, if requested by the Landlord, 
s11bmitted plans and specifications for such business and trade fixtures to the Landlord and obtained its prior 
wrtttcn consent thereto, which consent will llO! be unreasonably withheld. All busioess and ti-adec fixtures 
owned or installed by the Tenunt in or on the Premises will, except as set out below, remain the property of 
the Tenont and will be removed by the Tenant at the expiration of the Term or any renewal thereof or at the 
sooner termination thereof, provided that tho Tenant at its expense wm rcpnir any daninge to the Ptcmiscs 
caused by such removal, and provided further that the Tenant will not be in default under any covenant or 
agreement contained herein at the time of such removal, and if in default, the Tenant's business nod trade 
fixtures will not be removed by fhe Tenant until such defaull is cured, unless othc1wise directed by the 
Landlord. The Landlonl may elect lo require tho Tenant to remove all or any port of tho business and trade 
t1xturcs owned or installed by or on behalf of the Tenant at the expiration or tennination of the Term oruny 
renewal thereof, 111 whlch event such removal will be donB at lhB Tenaht 's expense and the Tenant will at its 
expense, repair any damage to the Premises caused by such removal. If the Tenant docs not remove its 
business and trade fixtures fot.ihwith after written demand by the Landlord, such property will, if the 
Landlord elects, be deemed to become the Landlord's property or the Landlord may remove the same at the 
expense of the Tenant on<l the cost of.such removal wiU be paid by the Tenant forthwith to the Landlord 011 

written demand, anti the Landlord will not be responsible for any loss. or damage to such property as a resuU 
ofsueh removal. 

Alterations and Additions. 

The Tconnt will not remove, niter or change the position or style of, or add to, the Premises or any part 
thereof, without in MY and every such case having first submitted p!irns and specifications thereof to the 
Landlord and having obtained the prior wrlttcn consent of the Landlord thereto, a11d, unless otheiwisc 
provided by such consent, all such alterations, addftions, erections or excavations will be don.e dtlter by or 
under the direction of the Landlord, as the Lnndlord may determine, but nt the cost of the Tenant All work 
will be done in a good and workmanlike n1onner aud .at such times and in such manner as the Lt111dlord ma)' 
approve, and only by contractors or tradesmen approved in writing by the Landlord. The Tenunt will 
reimburse the Landlord forthwith on demand for all costs and expenses incuned by tbe Landlord in the 
review and appl'Oval ofany plans nnd specifications by the Landlord's arohitectsmJd cngi11eers. The Tenant 
will obtain and pay for all required building and occupancy permits ln respect of its work as afoi:esaid. The 
Tenant will, nt its-own cost and expense, take out or cause to be taken out on,y additional Insurance coverage 
reasonably required by the Landlord to protect the respective interests of the Landlord and th.: Tenant 
during all periods when any such work is being performed. Any a111i all installations, alterations, additions, 
partitions, improvements or fixtures otber than the Tenant's business and trndc fixtures in or upon the 
Premises, whether placed there by the Tenant or the Landlord or a previous occupant of the Premises, will, 
immediately upon such placement, become and will thereafter remain the property of the Landlord without 
compensation therefor to the Tenant. Notwithstanding llDything herein contoinod, the Landlord will be 
under no obligation to repair, maintain, replace or insurt such installations, alterations, additions, pa1titions 
and fixtures or anything in the MIUre of a leasehold improvement made or installed by or on behalf of the 
Tenant or a previous occupant of the Premises. The Landlord may el~t that any or all installations, 
altemtlons, additions, partitions, tmprovements or fixtures made or installed by or on behalf of the Tenant 
hereunder or under the provisions of any previous lease of tbe Premises to the Tenant or any other tenants 
be removed nt the expiry or earlier termination of the Tem1 or any re11ewal thereof and it will be the 

ToMo<' , oblig,tio, lo u,-<lore <ho P,=i•~ lo <ho""""" m which <hey =m pm <o '"'" "'"~ 
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iostallations, additions, improvements, partitioning and fixturing, Such removal and 1·estora tion will be at 
the sole expense of the Tenant. 

i .9 Landlord's Alterations, 

Tile Landlord reserves the rigbt to: 

(n} muke nny d1nng0s or addition5 to the apparatus, npplianocs, conduits, ducts; equipment, 
pipes 01· struct\lres of any ki1id in the Premises where necessary to serve adjoining 
premises or other parts of the Building; 

(b) mnkc alterations or additions to the structure- a11d faciliHes of the B11ildi11g , 

which righrs may be el.<crcised by the Lnndlord in illl unfottered di8cretion and without ~ny da1m for 
dan111.ges or indemmlicat.ion against the Landlord, ltR employees or agents and without dtminutlon or 
abatement of Rent except durlng at1yperlod of lime during which the Tenant is hl0<1ble to carry on business 
wifh the public becin1se of the exercise ofsucli rights by tbe Landlord. The Landlot'd will use coflllllercially 
(easonoble efforts to excise such rights in o. way that docs not materially, ndversely affect the visibility of, or 
pedestrian orvehiculor access to.o.nd from, tile Prerniscs artd the Tenant's business from the Pre.mises. In the: 
evcllt that n,ch exercise result~ in 11 change in tbc Total Relltable Area of the Buirdiug, tl1e Additional Rent 
payaliJe by the Tenant tlierenfle.r will be recal'culat~d but without aoy adjustment with respect to ony earlier 
payment of Additioool Rent. 

ARTICLE 8. USE AND OCCUPANCY OF PREMISES 

8.J Use of Premises, 

The Teti/JJ1t will, contiuuously and actively throughout the Term and any exlen6ior1 or renewal tl1en:of, use 
the entire Premises for the purposespeciOed in subsection L l(i) or sucllother purpose 11s the Landlord n1uy 
first upprove in writing (with such apprnval to be in the Landlord's ·sole diseretion), and will not uso the 
Premises nor allow the Premisos to be used for ElllY purpose othor tha11 that specified in subscctior1 I ,I (i) or 
such other pwpose as the Landlord may first approve in writing (with such npproval to be in 1be Landlord '$ 
sole diso~tion), nor in any manner iticonsisri:nt with such use and occ11patlon, and the Tenant will not, at 
any time during the Term or 1111y ranewal theroof, commit or lluffcr to be committed any waste upon the 
Premises nor will tho Tennnt use, exercise, or cruTy on, or- pcrmjt or suffer to be used, exercised or cnITicd 
on, Jo or up011 the Premises or the Complex, or any part thereof. any noxious, noisome or offensive nti, 
trade, business, occupntion or calli.ag, or keep, sclL use handle or dispose ofany merchandise, goods or 
things which .are objectio11abte, or by which the Premises, the Compl1Jcx or any. part tbcreof may be damaged 
or inji1riously affected, and no act, matter or thing whatsoever will, at .aay time during ll1e Term or My 
renewal thereof, be done i11 01· upon the Premises, the Complex or any part rhcreof, which may resuli in 
annoyance, nuisance, grievance, dnm11ge or disturbance to any other tenants in thee Complex or to any 
occupiers or owners of aoy other !ands or premises or to the holders of o.ny registered easement, rig.lit of way 
or other encumbrance charging the whole or part of the Prcmlses or the Complex, Tll.e Tenant will make all 
reasonable efforts t'o prevent anything being done 011 the Premises whit:h may result in the Complex or any 
part thereof being picketed or otherwise ~'Objected to industrial action or demonstrations, political or 
othc1wiso. In the event of such picketing, industrial action or demonstrations the Tenant will forthwith ta.kc 
all reasonable actions and proceedings available to it in law to cause ~ucl1 pi.ckctin.g, indus[{jal action and 
dcmonstralious to ocase without delay. The Tenant will not place in the Building any heavy machinery or 
equipment wi.thout first obtaining tbe consent in writing of the Landlord. The Tenant will occupy the 
Premises for the purpose aforesaid continu.ously and without i11tem1ptio11 throughout the Term and any 
ren;ewal thereof, nnd without limiting the gcnerallty of the forogolng, tho Tenant wtll operate the Premises 
in the active conduct of the Tenant's busi11cs~ dmlng all days ond hours of operation established by the 
Landlord for tbe Complei1, Tbe Tenant will foIDJecilatcly advise the Landlord of the presence of and will do 
all things necessruy to remove, any dangerous condition or item from tlme to time existin.g oa the Complex 
and arising as a result of the act or tlmission ofthe Tenant or any person for whom the Tenl!nt ls, at law, 
responsi.ble. Notwithstanding the foregoing, the Tenant shall be permitted to close for business from the 
Premises during auy period it canoot operate due to an event of damnge and destruction as described in 
Section 12.1. 

8.2 

8.3 

(J11te11tla11al/v Deleted{ 

Rubbish, 

The Tenant will keep the Premises and any loadlllg areas designated for l1$e by the Tenant clean and tidy 
and io good order and will llolpormit waste or gnrbnge lo be placed tir 11ocumulatc outside oft-he. Premiffcs 
but will dispose of such waste or garbage in the rnantier designated by the Lancllord from lime to time. 
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8.4 Pollution. 

Tne Tenant will not discharge nor petmit the d1scliatge of any oil or gt'eQse or any deleterio1is, 
objectionable, dangerous, radioactive, toxic, hazardous, poisonous or explosive matter or substance into 
any water, ditches, water courses, culvens, drains or sewers aod the Tenant will tnkc all reaso11able 
measures for ensuring that any effluent discharged will not be co1l'Oslve, poisonous or otherwise ham1f-ul to 
or cause obsu11ction, deposit or pollution within any waters, ditches, water courses, culverts, drains or 
sowers or to or wilhiii ouy sewage dispo~al works or to the bacleriologic!II process of sewage plltificntion. 
and the Teo.ant will forthwith at the Landlord'srequest provide focilitics for testing and mouitoting any 
sucb et'!luent from the Tenant's operatioos and will permit the Lindlord aC<;ess to the Premises for the 
purposes of canying out such testing and monitoring from time lo time. In addition, the Tenant will not al 
any time whatsoever dispose of or pem:ut to be disposed of on. in or under the Cotnplcx, any oil or grease or 
any deleterious, objectionable, dangerous, toxic, bazan:lous, poisonous or explosive substance or mutter nor 
permit ruw such substance or matter to be dJ.scharged or accumulnted on, in or under the Complex, 
including without limitation, any radioactive matter or substance, any radioactivity, or any microwaves, 
The Tenant will construct, maiatain and operate every furnace 11nd bmner employed on the Pren1ises so as 
to substantially consume or bum the; smoke arislJ.lg from every furnace and burner a11d wil I n9t t1se or suffer 
any such fumuce 01· bumer l·o be used negllgeutly so that the smoke arising therefrom is not substan tial!)' 
consumed or bumed and wiU not cause or pennit any grit, dust or noxious or offensive effluvia to be 
emitted from any engine, furnace, bumer or 11pparatus on Lhe PremiseR without using the bes! practicable 
means reasonably available for preveotiug or couJ\tcrncting such emissions. la iiddilion to alJ otheJ' 
remedies of the Landlord hereunder, the Landlord ~hall have the right to enter into the Premises (on not loss 
than 24 hours' prin, notice) and at any lime during any emergency and Install appro1,ri11te equipment to 
prevent the discharge of any such oil or grease or any deletcrlot1s, objecti6nable, dangerous, radioactive, 
toxio, hazardous, poisonous or explosive matter OJ' subst1111ce and tbe Tcnnnt will rc1mburse the Lnndlord 
for the full coKt of inlltall ing any suoh equipment. 

8.5 Air Quality. 

The Tennnt wlll not discharge- Jlor petmit the discharge of any vapour or stibstanco (the "V npoua-s") into the 
nft at levels which may be haznttlous, toxic or dangerous, or potentially hazardous. toxic or dangerous" to 
human health or to the cnviromne11t, as detom1incd by the Landlord, acting reasonably (tue "H aZJ1rdo11s 
Vapollri''), The Tena11t will, forthwith .it tlie l...atidlord 's t·cqu~st, provide fncllitics for testing lllld 
monitoring any such V11pours and will (on not le.~s thnn 24 hours' prlor notice) end at any time during any 
emergency permit t-1,c Landlord access to 01e Premises for the purposes of con:ylng out such testi11g and 
monitoring from lime to time, If the Landlord dete1rnines that the Tenant iii- discharging or permitting tJ1c 
discluugc ofeny Hazardous Vapout'li from the Premises, the Tenant will, forthwith at the Landlord's 
re-quc..~t, 111 the. sole cost of the Tenant, tnkc 1111 measures reasonably rcqi1i1ed to eliminate the dischntgc of 
such Hazardous Vqpours fr9ni the Premises, lnc1uding, without Hmttatio11, the installation, repair or 
rcplooemCllt ofauy hood:s, filters, ducting, utility fans or exhaust systems in the Premises. For greater 
oettainty. notwithstanding that ony Vapours may be within acceptable levels os prescribed by the Cw1ada 
Labout Code, Port I[, the British Columbla Occupational Health and Safety Regulation, the Workers 
Compensation Board or any other governmentnl authorifics havingjurlsdicti.on, it will be reasonnble for the 
Landlord to determine thntsuch Vapours are Hazardous Vapours if the Landlord receives complaints from 
other tenants in the CoJT)plcoc or from neighbo111-ing lnnd ownot-s or occupants with respect to such Vapours. 

8.6 Abate Nurs_ance, 

Upon wrilton notice to tbc Tenant from the Landlord or from any lawful aul'hority having j11risdict1on 
requiring the abatement of llOY 110isauce caused by vi'bration, noise or offensive smell 01· by any undue 
emis~ion of smoke, vapour or dust cau5cd by the Tenant or arising ditectly or indirectly oul of the 
operations conied on upon the Premises, the Tenon! will fo1thwith abate such n11isanoo accol'diugly. 

Stacking Material. 

The Tenant will not leave or pe1mit to be left or stack or petmit to be 5lacked n11y material ar the Complex, 
otber th~n in the BuildiJig. 

8.8 No Auctions, 

The Tenant will not permit any sale by auctioo nor any fire sale, b!Ulkiuptcy sale, moving sale, 
going-out-of-business sale or bulk sale to be held upon (be Premises, the Complex or any pa.rt tnc.rcof, othef 
than annual warehouse s~ies in the ordinary c-0urse of business. 
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8.9 Will NotTenninate Agreements. 

E:,:cept whet-.: required to do so by the terms of this Lease, the Tenatlt will not enter into, amend or terminate 
any agreement with any public utUity corporation relating to or fa nny manner whar~oever affecting the 
Complex. 

8.10 Notice of Accidents. 

The Tenant will give the LnQd!ord 'iVriften notice of any accident lo or de feel in U1e healing apparatus, 
electncal systems or mecb.snical sys!ems in tlte Premise~ or any fire in the Premises within 24 hours of any 
such occll(Tence, but unless- othe:wise expressly provided herein, there will be no obligation OJJ the purt of 
the Landlord to repair or make good any of such matters. 

9.1 

(a) 

ARTICLE 9 • INSURANCE/INDEMNIFICATION 

Tenant 's Insurance. 

The Tellliut will, at its sole cost, during any period that the Tenan1 occ\tpies the Premises, 
take out and maintain in full force and effoot, the following: 

(i) ''all risks" insurance upop all mercbandtse, stock-in.-tr11de, fuiniture, fixtures, 
equipment, leasehold improvements and other property of every kind and 
description localed at the Premises, owned by the Tenant or for which tbe Tenant is 
responsible or legally liable, in an amount at least equal to the full' insurable value 
thereof, calculated on a replacement cost basis. If a dispute arises as to full 
replacement cost, the decision of the Landlord's lnsuraocc advisers, acting 
reasonably, will be conclusive; 

(ii) "oompreheosive form'' boiler and machine.ry insurooce upoo any boilers, pressure 
vessels or mechaolcal equipment located at tbe Premises in such amount- as the 
Landlord may :reasonably require from time to time; 

(iii) 11utomobile liability iusw-aoce to a limit of liability of not less than $2,000,000.00 
in any one accident, covering all lic:eosed motor veb.icles owned by the Tenant and 
used in co.nnectlon wilh ils bu~iness carried on, in and fi'om tbe ).>remises; 

(iv~ comprehensive bodjly iujury and property dflillllge liability insurance applying to 
the operations of the Tenant carried on, io and from the Premises aad which will 
include, with.out I.imitation., personal injury liability, product liability, contracntal 
liability, nou-owned ,n1tomobile Habilil)', protectivt; liability and Teoant's legal 
liability with respect to the occupancy by the Tenant of the Premises; and such 
insurance will be wrlrten for an amount of not less than $5,000,000.00 per 
oocurron~'O, or such h.igber amourtt as the Landlord may from time to time 
reasonably require: 

(v) pfate glass insurance covering all plate glass in the Premises, includiog pi ate glass 
windows ~id doors, in llll ru:nounr equal to tbe full insul'llble value thereof; 

(vi) income insUr:Qoce or rents insurance in an amount sufficient to pny tbe Rent; end 

(vii) any 0U1er form or forms of insurance as tho Landlord or the Landlol'd's 
MortgageCli may reasonably require from time lo lime-in amount; and for perils 
against which a 11rudenl t·e11an! would protect itself in similar circumstauces. 

(b) All policies of insurance referred lo in this section 9.1 will include the following 
provisions: 

(i) all property damage policies must contain a waiver of any subrogatic:in rights 
which the Tenant's insurer(s) may have against the Landlord and against those for 
whom the Landlord is, in law, tesponsib.le, whether any insured tos~ or dat:nnge is 
caused by the aC{, omission or negligence of the Landlord or by tl)ose for whose 
acts the Landlord is, in law, responsible or 0U1etwise; 

(li) 1111 policies or lillbility insurance will name the Landlord and any persons or 
corporations designated by tl1e.Landlord ancl having-an interest in the Pre.mises as 
aclcHtiooal ins11redii and pl'ov:lde lhat each person, fom or-corporation insured under 
n1clt policies will be insured in the same manner and to the same extent as if 
ijcpnrotc policio$ hod been lssucd to cacb and 3uch policies wiU contain provi~ions 
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(c) 

(d) 

(e) 

(f) 

(g) 

9.2 

for cross liability and severability of interests between the Landlord and the 
Tenant; 

(iii) all policies will be prima1y and noo-contribulif\g with respect to any pol icies 
aarried by the Landlocd; and 

(iv) all policies mu5t contain· un uude11nkh1g by Ille iosurcrs to notify the Landlord and 
the Landlord 's Mortgagees, ia writing, not !es~ than 3(} days plior tO any 
cancellation or other teJniiuutioo of any policy, 01· nny change which restricts or 
,•educes the coverage provided by lhc policy or policies. 

All policies of insnr,illce referred to in this section 9.1 mu~! be underwri(ten by insurers 
acceptable to the Landlord and on policy fom1s satisfac,tory to the LandJord. The Tenant 
will deliver lo the Landlord certificates ofinsurnnce or, ifreqt1ired by the Landlord or any 
oftbc Landlord 's Me>ttgoge.cs, certified copies of each policy, as soon as possible n!\er the 
placirtg of each policy. Whenever required by the Landlord, the Tenant will provide the, 
Landlord w[tb evfdence that all ptetniultls fot all ius\lniJice policies have been puid, 

'The Tenant will not do or permit a.nything to be done upon rhe Premises- or the Complex 
which might cat1~e any policy of instirance againsl loss or \lo.mage to the Premises or the 
Complex or against legal liability fo1' dmnage to persons or property cm,sed by the 
ownership, maintenance, use or occupnncy of the Premi:ies or the Complex, or by reason 
of the conduct of any b11si11ess corned ou thereon, lo be invalidated, and, for such purpose, 
upon receipt ofnol[ccln writing from uny insurer of the Premises orU\c Complex 
requiring the executioo of work~ or .a dlscontinnance of any opetatlons in order to correct 
such situation, the Tenant will immediately comply with the 11oticc. 

The Tenant will not do or permit anytlling to be done or exist upon tile Premises or the 
Complex that causes nn increase in the insurance premium for the insurance fol' the 
Complex o, any part thereof. Witho\1t restricting the righ1$ of the Landlord under this 
Le~se, if there is any breach by the Tenant of this ,ubsection 9.1 ( e), the Tennnr will repay 
to the Landlord, on demnnd, from t1me to time an amount oquul lo the increase in the 
insurance premium(s) nbovc the usual premium for such fhsurunce, resulting from 
anyt11iog done or existing upon the Premise~ or the Complex. 111 determining whether 
increased premiums nrc a result oftbc Tenant's use or occupnncy of the Premise~ or the 
Complex, a schedule issued by the rclevont insurer or its agent computing the insurance 
ratc:i for the Complex or relevant pe1t thereof and showing the vorfous comp()nc11ls of such 
rate will be con.olusivc evidence of the items and cbarges- that make UJl such rote. 

lfthe Tenant fai ls to talce out or keep in force uny insurance coverngc referred to in this 
section 9.1, or if any such insurance is nor approved by the Landlord and the Landlord's 
Mortgagees, and the Tenant does not correct the situation within 72 hout·s after written 
tlotlce by the Landlord setting forth the Landlord's objections, the Lnndlord, without 
assumjng any ob] igation in connection therewith, muy effect such insurance coverage and 
recover Ill I costs and premlums incurred io effccU,ig such insurnnce coverage from the 
Tennut pursuant to section I J .5. 

If any insurance policy upon the Cornplex, or any part thereof, is cnnci;Ued or cbreutened 
to be coucellcd by J'CM011 ofthe use, occupancy, act or omission of the Tenant, the Tenant 
will fo11hwitb remedy or rectify such use, occupation, act, ot omission upon being 
requested to do so by the Landlord, and if the Tenant fails to so remedy or rectify, the 
Landlord may at ils option terminate this Le~$e forthwitI1 nnd the Tenant will immcclintcly 
deliver up possession of the Premises to the Landlord. 

Tenant Responsible for .Damages. 

Without limiting any other provision of this Lease, the Tenant acknowledges and agrees that it Will be 
solely t'esponsiblc, at its own cost, for !'epal.riug any and nil damage including, without li1nitation, 
replacement of broken windows, caused to rhe Premises or the Complex by the Tenant, it~ employees, 
agents, coo tractors-, customers, invitees or other persons for whom the Tenanr is responslble at )aw or 
caused to the Premise~ or the Complex as a result of theft or vand111ism .to the Premises, Witho\lt limiting 
any ot)1er proVi$Ion ofthis Lease including, without Llmiration, section 9. 1, the Teoaut will ensure tbat it 
maintains in full force and effect property damage liabilily insura1lce which covers any -1nd ml damage to 
the Premises or the Complex as contemplated in this section 9.2. The Landlord, at its sole option, may elect 
to repair aoy such d11mage whicb occurs and will be entitled to recover all costs incurred in completing such 
repairs from the Tenant. The Tenant will pay to the Landlord tho cost of such repai1s forthwith upon 
demand by !be Landlord and the Lnndlord will have the, same remedies available to it if the Tenant fails to 
pay such amounts as it hos for Rent ln arrears. 
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9.3 

10.1 

(a) 

(b) 

(c) 

(b) 

Landlord's Insurance. 

Exoept as way be otherwise provided in this Lellse and to the extent that such insmance 
coverage will be available at a reasonable cost acceptable to the Landlord, the Landi on! 
will, during the Toan and any renewal thereof, tal<e 0111 and malnt~i11 in full fotce and 
effect insurance against all risks of physical Joss or damage to the Building, and such 
fixtures and improvements as the Landlord will detem1loe, including the perils of flood 
a11d earthquake and including business iJl!errttp!ioll or loss of rental income insurance, in 
amounts equal to the full in&urnble va.luc thereof, calculated on a replacement· cost basis, 
and subject to such dec;L11ct:lb!es as the Landlord n1ay reasonably dc~ermine. Provided 
however, the full insurable value will not inolude, and the insura11ce will not cover, any 
property of the Tenant, whether owned by the Tenant or held by it in any oapaolty, nor 
leasehold improvements whether made by or on behalf of the Tenant, 

The Landlord may, but will 1101 be obliga ted to, take out and carry any other form or fo,ms 
of lnsutnnce as the Landlord or the Landlord's Mortgagees may consider advisable or 
bencficinl, i11cluding, without limiting the fol'egoing, comprehensive liability insuronce 
alld boiler and machinery i11s11rance, 

Subject to section 5.1 l1creof, the Tenant will pay to the Landlord, on demand, the cost of 
all i;uch insuranct: can-ied hy the Landlord. 

ARTICLE 10 • DISPOSITIONS 

Assignment and Subletting. 

Tile Tenant will not assigp tl1is Lease or any interest lhol'cin, nor sublet the Premises or 
any part thereof, nor part with or shurc possession of all or any pert of the l'reruiscs, 
without the prior wtitlen consent of the Ll!fldlord, which consent will not be U1U'eosonnbly 
withheld or delayed. 

Notwithstanding and without prejudice to any other provisiM hereih, in Hie event that the 
Tcnnnt desires to as~ign, sublet or purt with or share possession of all or ony purl of the 
ProCmises, or to transfer this Lease in any other 1nanncr, in whole or -in part, or 10 transfer 
any estate or interest there\lnder, then and so often as such event will occur the Tenant will 
give prior written notice to t11e Landlord of such desire, spedfying therein the proposed 
assignee, transferee, subtcna11t or occupier a11d will prov[de to lhe La11cflord a 
11on-tefundable processiJ1g fee in the amou11t of one thousuud dollars ($1,000.00}, 
together with such information on thr. nature of the busines.~ of the proposed assignee, 
tflmsferec , subtenant or occupier and its financial respm1sibility and standing as the 
Landlord may reasonably require and !he terms and co11dltions of the proposed 
11$Sigoment, tra11sfer, sublease or chang_e in possession and will deliver to the Lundlord a 
copy of the assignment, transfer or subleosc intended to be executed by ~1e Te11a11t nnd the 
assignee, transferee or subtenant. Upon the receipt ofsuch no1iceand info1mution from 
the Tenant, the Landlord will, within lhirty (30) days after receipt of such notfcc, notify 
the Tenant in writing, that : 

(!) It conse111s1 or 

(11) ti docs not consent as aforesaid, 

to !lie ossignment, u:ansfer, subletting or parting with or sharing possession as the case may 
be. 

(c) No such assignment, transfer, subletting ot parting with or sharing possession will in nny 
manner release the Tenant from its obligations for the payment of the Rent and the 
observance and pc1fonm1ttce of the covenants, terms and conditions herein provided, nor 
will it constitute a waiver of the requirement for the Landlord's prior written consent to 
any f\ntber assignme114 transfer, subletting or pa11i 11g with or sharing possession. 

( d) The. Tenant will ool petmit any part of the Premises to be used or occupied by nny persons 
other than the Tenunt or any subtenants permitted uncler subsectiou 10.l(b) and the 
employees of the Tenant and ofany such pennitted sllbtenanl, and will not permil any part 
of the Premises to be used or occupied by auy licensee or concessiouaiJ-e, or permit any 
person~ tQ be upoo the Premises otherthan the Tenant, s11ch permitted subtenants, a1\d 
lbeir re$pective employees, customers and others having legitunate business With them. 
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(e) 

(f) 

(g) 

(h) 

10.2 

(a) 

(b) 

(c) 

(d) 

(e) 

The Tenant will, at the request of the Landlord, require any assignee or subtenant of the 
Tenaut, at the tune of such assignment or sublease, to enter into a written agreement with 
the Landlord whereby the assigt1ee or subtenant covenants and 1\grees with the Landlord 
to observe and perfonn all of the covenants, agreemel)t$, provisos, terms and coodftioos of 
this Lease, provided that if the Tenl!llt fails to require the a~siguee or subtenant to enter 
into such a written agreement at the Landlord's request the Landlord mny refuse to grant 
its consent t·o U1e a;ssignme11t or sublease, or where such consent is nol required the 
assit,tr1meot or sublease will not be effective until such written agreement is exectited by 
1l1e assignee or subtenant Wilhout in any way restricling the generality oftbe Landlord's 
right to refuse to consent to an asstgnment or sublening, tb.e Lnodlord may rcfµsc to grant 
its consent to ao assignment or subletting in the event that this Lease is not in good 
standing. 

In addition to the prooessing fee described in subsection l 0.1 (b) 11bove, the Tenant will 
forthwith upon demand by the Landlord, pay to or rei01burse 10 lhe Lllhdlord all solicil-or~' 
fees and disbursements all other costs, charges, ond e.1(penses reasonably incurred by the 
Landlord in conncotion with t:be Tenant' s request for consent to any assignment, 
subletting or parting with or sharing of possession. 

The Landlord reserves the ngbt to adjust the Annual Basic Rent payttble by the Tcnunt 
pursuant to section I. I (h) in 11S absolute di~oretion os a condition of the Lnndlord 
c0nsenting to any such assignment, transfer, snblening oi- parting With or sharing of 
possession. 

If!lte Tenant is a privnte compn11y, any sale or other dispo~l tfon of its sha1·cs or ~ccui·ities 
resulting in a change of control or beneficial ow11ership will be deemed to be an 
assignment of this LeaRe for the p\ttpose~ of thls sec(lQ11 IO, I . 

Gron\ of Security Interest. 

As 11 general nnd continuing security for the d't1c payment of Ront and the performance of 
the Tenunr's obligations under this Lease, the Tenant mortgnges and charges to and in 
favour of the Landlord and grants to the Lund.lord n sccurtty intere~t in 111! of the Tenant's 
present and after acquired irersonal property il1cludi11g, without limiting the generality of 
the foregoing, 1111 accounts, chattel pQpe1'. docu1nents of title, equipment, fix.tores, goods, 
instruments, intru1gi'blos (lncludiIJg, wit.bout limitation, all gooc.lw.ill, patenl:B, trademarks, 
copyrights, telephone 11nd fnx numbers, intcmet domain names, bnsine~-s names and other 
intellectual property), inventory, licences (butex.j>ressly excluding any liquor or rcl11tcd 
license), money and investment property (ns such terms arc defined in the Perso1111I 
Property Security Act (British Columbia.)) which ara, or may be al any Lime herellfter on 
the P1-em.l$CS or elsewhere (oollcctively, rho ''Col111teral''). 

The Tenant represents and wan·ants that tl1e Collateral is, and the Tcnnnt will ensure that the 
Collateral will at all times be, free of any mortgage, oh1u·gc, security inte1•estor otlw 
encumbrance ex.cepl the mortgages, chnrgcs (ll)d sec11r1ty intere$t granted hereby or 
pursuant to this Lease.(colleotively, t11e "Security Interest") in favour of the Landlord or 
any mortgage, chn.rge or scc111ity interest cceatcd with the Lnodlord 's ptior written oon$en! 
which will be given only if the holder of the chorg.c subordinDtes its charge to the Secu1ity 
Interest. 

The Tenant will advise the Lund lord promptly, in writing, of any motor vehicles, trailers, 
mobile and manufactured homes, ail'craft, boats n.nd outboard motol's ("Se1·tnJ Numbered 
Goods") th11t are held us equipment and provide the Ln11dlord with full and oomp!ote 
descdptlons of sucli Seth\) Numbered Goods. 

The Tenant will forthwlth pay nll money owed by it under nny mortgage, churge, security 
agreement or other encumbrance registered or filed agaiust or in respect of tl1e Land or the 
Collateral, and imme<lantely upon making all of the payments thereunder, obtain a 
mllmorandum of satisfaction or other appropriate document of discharge and rcg]sleJ' the 
same at its own expense iu tlie proper !nod litle oflice or other approptiatc office of public 
record as the Landlord may require to discharge t ho same from thll title to the Luod. 

The Tenunt will forthwith pay .nud satisfy the amount secured by any other mortgage, 
charge or security interest upon lhe Collateral or any pan· thereof which is n.ot so approved. 

If the Tenant defaults under any covenant or obligation containe<;I in this Lease (.in each 
case beyond any cure period provided for in this Lease). the Landlord may itself. or by its 
agents or employees, or by a receiver or any replacement thereof approved in wnling by 
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)0.3 

(g) 

(Ii) 

(i) 

(j) 

(k) 

(I) 

the Landlord, take possession of the Collateral, carty on the business on lh& Premises, 111 
such man11er us fhe Ln11dlord or such receiver determines, and realize upoll the-Collateral 
aucl enforce its l'ights m1der the Security Interest by any remedy or proceeding auchorizcd 
or permitted hereby or at law including, without limitation, aU rights and cemedics 
available to 11 secured party under the J>er$Qfla/ Pr operty Secwil)• Act (BritisJl Coh1mbia) 
and other similar statutes. Included in such rights of the Landlord is the right to recover 
Ille reasonable expenses of retaking, holding, repairing, processing, prcpari11g for 
disposition oft-he Collate.ml and all other reasonable expenses (including, wirhout 
limitnrlon, lcgnl costs) incum:d by the Landloril. The Landlord may exercise J1ny rights as 
provided by th.is section I 0.2 oo tl1e Premises and for such purpose may lock the Premises, 
cll.a.nge any locks oo the Premise.~ and by noy means exclude the Tenant from nll or nuy 
pans of the Premises and the Landlord wi ll not thereby be tenninating this Lease in the 
absence of expres~ written notice tenninuting {his Lense. 

Tnis Security Interest shall not be deemed to have boen satisfiec!, discharged or redeemed 
by reason of the 'Tenant not being indebted to the Landlord at ;my time or fi'OOl time to 
ti ma and no payment shall reduce the ttmount secured by thiR Security lntcrcRl except to 
the extent expressly approved by the Landlord in wtHing. 

[inlentioiud~v deleted]. 

The Tenant will from time to time, immediately upon the Landlord's reque~t, take such 
action (including, without limitation, the s igning offorthcrdocumenL~) as Hie Landlord 
may rcqn1rc or consider necessary in conncctio11 with the Collateral or to give effect to the 
Security lntertst .. The Tenant will pay all costs. of pe1fecting the Security [nterest and all 
costs associated with the granting nud perfection of security interests purauanl to th.is 
Lease. 

The Tenan\ a.grees that, to the extent necessary to give full effect to this seotion l 0.2, this 
1.ease is intended to constitute a security agreement llS dofinod in the Pctsolial Proper~v 
Security Act, This security agreement is separate from and wtll survive the te1rnioatio11, 
cxp.ity or disclnimer of(bis Lease. The Secutify Interest i $ given in addjtion, and ttot 11s an 
altemative, and may be exercised by the Landlord wilbout prejudice, lo ,iny other rights of 
the Landlord under this Leuse 01· at law inoludiug, withont limihltion, tho Landlord's nght 
of distress. 

The Tenant waives all dgbls to receive from the Landlord a copy of eoy financing 
statement or flllancing change statement registered or veti.fication st'o1.tement u,,uc-d at any 
time in respect of this Lease. 

The Tenant will cousc nuy ussigue~ of this Lease to grant a mortgage, charge m1d security 
interest lo the Landlord in form correspoodio.g to flu: Seeurity foterest by delivery oh 
written secu1ity agreement in fOJm and substance satisfactory lo the Landlord prior to !be 
effective date of the ass~grtn1ent. The Tenant will cairne any subtenant to gront to the 
Landlord n mortgage, charge and security interest corresponding to the Security l.ntercst 
by i,xecution and dclive1y of a security agreement in form and substoncc approved by the 
Landlord prio.r toJhe commencement of auy sublease of the Pi:emises or any part thereof. 

Liens. 

If any claim of lien wil l bo filed against the Land by a contractor or sub-contractor of the Temmt or any 
other person claiming against tile Tenant, tbe Tenaot will tak.e all necessary steps to have the claim of lieo 
oancoUed nnd discharged from title to the Lund within 15 days ofthodnte the Tenant has knowledge of such 
filing and lhe Teoaol will iodemuify and save hamtless the Landlord fiom any and all loss, cost, expense, 
damage nnd liability io i:espcct of such claim of lien. t he Landlord, ln add,tlon to 3i'\Y right or remedy, will 
huve tile right, but will not be obliged, to discharge any claim oflien filed nguinsl the Land by paying tho 
omoun! claimed to be due into court and in any such event the Landlord will be entitled, if it so elects, to 
ex:pcdlte the prosecution of any action for the cnforoemeol of such claim of liett by the lieu olairoBJ1I and lo 
pay the amount of the judgement, if any, in favour of the lien claimant with interest and cosls. fn an_y ~uch 
event the Tenant will forthwith pay to aud reimburse the Landlord for all rnoqcy cxpen!led by U,e Landlord 
nnd nit costs nnd expenses incurred by tho Landlord. 

l'0,-1 Exhibit Premises. 

The Landlord will have the right to exhibil the: Premises to: 

(a) prospective ten~lHS or sub-tenant$ during the s111 month pel'iod prior to the B){piry' Dnte or 
!lie last day of any renewal of the Terll¾ as appltcabte; and 
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(b) the Landlord's Mortgagees and prospective mortgagees and any prospective purchaser of 
the whole 01· any part of the Landlord's interest in the Comple,c, 

and for suolt pui:pose:, the Landlord will bave the right of eofry to the-Premise~ (on not tess than 24 hours' 
.11rior notice) at any reasonable time attd the Tctul11t at its option 01ay have a servant or agent present at the 
tln1e of such entry. 

10.5 RegLstration of Lease. 

The Tenant covenants and eg,ees with tbe Landlord that the L!U'.)d.lord will not be obliged to ~ecurc or 
delive, this Lease .in fol'm registrable mtder the Land TitleAct (Briti6h Columbia) or any other stalule of the 
Province of British Columbia and th.at the Tenant will not register tlifa Lease or any otbor claim or charge 
based thereon or any claim or cbarge based thereon. 

106 Compliance with Laws. 

The Tenant \viii do, ob$erve and petforfli all of its obligations and all mnttet'$ and things necessary or 
expedient to be doue, observed or performed by the Tenant by virtue of any law, statute, by-law, ordinance, 
regulation or lawflll requirements of any goverruneDtal authority or any p,1bHc utility or railway company 
lawfully acting under statutory authority and all dt'm!lllds 110d notices in pun;uance thereof wheth& given to 
tb.e Tenant ()r the Landlord ru)d in any manner or degree a.{fecti.ug the l'remises, fhe state of repair or 
condition thereof; the safety thereof, the use thereof by the Tenant or the exercise or fulfilment of any right 
or obligution arising under or"JS a result ofthi~ Leo~e, in eaob oase except to tbe exteot of any obligation of 
the Landlord uoder this Lense. if nny st1cl1 demond or notice is given lawfully requiring tho execution of 
works, then: 

(a) if such notice is given to the Tenant, the Ten11JJt will f()rthwiclt deliver the ~ame or a true 
copy thereof to the Landlord Md the Tenaut w/11 fortl1with, at its own expense, ex.ecute to 
the satisfaction of the Landlord 1111d the person giving such notice all such works as the 
Llllldlord may approve in writing in order to comply with tbc requirements of the ~nid 
notice; or 

(b) if such notice is given lo the Landlord, the Landlord will notify the Tenar\l and thereupon 
the Tenant wiU, at its own expense, fol'lbwitb execute to the satisfaction of the .L.audlord 
and the person giving such notice all such works as the Landlord and the person giviJ1g 
such notice may ,·equire in order to comply with the Tequirements of tbe said notrce. 

Nolv,,ithstnnding the foregoing, the Landlord will have the right to execute any i;uch wor\<:~ and the Tcna11t 
will afford to the Landlord (on not less tban 24 hours· notice, except in the c-Jse of a real or perceivod 
emergency where no prior notice sliall be required) all necessary accesR to the Premises and other fucitlties 
fot that p11rpose and !he Tenant will, on demand by the Landlord, pay to lbe Landlord 1111 costs and expenses 
incurred by the Landlord in executing and performing any and n]I such works. 

Tbe failure of the Tenant to comply inaicy way with tbe provisions oftbis.seclion 8.6 will he deemed m be 
a defaul! under this Lease and will ellliUe the La-ndlotd to exercise any and all rernedles avallable to the 
Landlord under this Lease. 

10.7 Subordination. 

This Lease is and will be subject, s ubordinate and postponed to all mortgages, includin~ any debentures and 
any deeds of trusl aJJ.d mortgages sccuriug bonds and all indentures suppleruental thereto (herein 
collcatively called tbe "Mortgnges") which may now 01· hereafter charge the Complex or any post thereof 
nod to all renewals, modifications, consolidations, replacements and extensions of the Mortgages, to the 
intent that., wit.bout execution of arty document other tbao this Lease, the Mortg~es and all renewal&, 
modificatioos, cousolidotioos, replacements and extensions- thereof will bave priority over this Lease 
notwithstanding the respective dates of execution or 1-egistration thereof. Wjtbout limiting the: generality of 
the foregoing, the Tenant agrees lo ex.ecute promptly any document in co1if'trmation of such subordmation. 
postponement and prio1ity whiab the Landlord may request and the Tenant llereby irrevocably constitutes 
and appoints tbe Landlord tbe agent and attomey of the Teuant for the purpose of ex.ecuting any such 
document and of mnking appliootion in tbe name of the Tenant at any time and from time to time to register 
postpoaements of tbis Lease in favour ofany of the Mortgages or any renewal, modificntioo, consolidation, 
replacement or extension of any of lbe Mortgages in order to give effect to the foregoing provlsions of tbis 
paragraph. Provided however, the subordination and-postponement of this Leese to any of the. Mo11gages 
will.not be effective with respeot.to a specific Mortgage nnle:;5 and until the Landlord's Mortgagee hold.ing 
sucb Mortgage will confirm iu writing to tile Tenant tbat the Tenant will have the right, if not in default 
under this Lease, to remain io posse~sion of the Premises in acconlance with the i-er111~ of this Lease in the 
event sucb Landlord's Mortgagee obtains title to the Complex by way of foreclosure or otherwise. 

17 ~ 
City of Vancouver - FOi 2;fffii;_ Page 217 of 264 



10.8 Attornment, 

Whenever required by any of tbe Landlord's Mortgagees under any of the Mortguges, the Tenant will attom 
lo and become a tenant or licensee of such Landlord's Mortg11gee or a te.nant of aoy purchaser from such 
Ln11dlord's Mortgagee in the event ofan ex.erci~e by such Lundlord's Mortg11gees of the power ofsale i11 
any of the Mortgages set out. forthe th.en unexpired residue oftbe Term upon all of the tem1s nnd conditions 
Jmeof. 

10.9 Bstoppcl Certificate, 

The Tenant will at any time and from time lo timo upon ten <lays' prior notice from the Landlord t>xecvte 
an(! deliver to the L;iodlord or the Landlord's Mortgagees or a prospective purchaser of the whole or nny 
portion of the Landlord's interest in the Complex, a stnteme1\I in writing confinning the terms of this Lease, 
certifying that this Lease is uumodified and in full force lJ.nd effect ( or, 1f modified., stating 1he modi ficacions 
and that the same is in foll force and etfoct as modified), the ammmt oft he Rent then being paid hereunder, 
the dotes to which the Rent and other charges l:iercuoder have been paid, whetber the Landlord hos complied 
with all the tem1s of this Lease, whether the Premises are accept·ablc to the Tenant, th~t the Te11aJ1t will nol 
amend, hlodi.fy or surrender this Lease or make any prepayment of the Rent other tban the Rent for the 
current montn without the prior written consent of the Landlord's Mortgagees, whether there ore uny 
outstru1dlng set-offs or equities disclosed or undisclosed as between the La11dl.ord and tbe Tena11t, whether 
any money other than a m1J.Ximum of one month's Rent in accordance with the provisions of the Lease has 
bcch prepaid by the Tenant to the Landlord, whether the Tenant is uware of the nssig.nment by the Lund lord 
to the Landlord's· Mortgagees of all Rent under this Lease, and any other matters pe1tai11ing to this Lea~e in 
respect of which the Landlord rnay rcasonab\y desire c-er1ifical1on. 

I 0.1 0 Inilemuify Landlord. 

The Tcnanl will indemnify and save harmless the Landlord and its d irectors, officers, employees and agents 
(collectively, thee "Indemnified Parties") from and agamst any and all manner of actions or ca\lSCS of 
action, damages, costs, loss or expenses of whntever kind which any ofthe Tndcmni.fied Pru-ties, moy 
sustain, incur or be put to by reason of or arising out of this Lease, or any act or omission of the Tenant or 
any persons for whom the Tenant is, at law, responsible, or from the use or occupation of the Prem1ses in 
whole or in part or the use or occupation of any portion of the Complex by the Tenant or aoy pe.tsons for 
whom tl1c Tenant is, at law, responsible, and without limiting the generulity of the forogoing, from the 
non-observance ot non-performance by the Tenant, or any persohs for whom the Tenant 1s, at low, 
responsible, of any of the obligntions imposed u11der the provision!f of any lows, ordinances, regulations or 
requirements of any federal, provincial, municipal or other authorities, or any of the covenants and 
agreements !ti this Lease contained by (be Tenant to be observed ond perfonned 011d such liability to 
indemnify and save harmless will survive any termination of this Le!lse, and the expiry of the Term or any 
renewal thereof, anything in this Lease to the contrary notwitbstat1dll1g. 

I I. I 

If: 

ART(CLE 11- REMEDJES UPON DEFAULT 

Re-entry on Default. 

(a) a11y payments of the Rent or any part thereof, whether the same are demanded or not, are 
not paid when they become due and remam 1111pald for 5 days after written notice thereof 
to the Tena11t by the Landlol'd: 

(b) any breach, non-observance or 11on-performanoe of any covenant, agreement, stipul~liQn, 
provi~o, condition, mle or regulation herein conmi.lled on the part of the Tcnaol to be kept, 
perfonned or observed hereunder and any such bl'eacb, non-observance or 
ooo-perfonnance wlll continue fol' l 0 da,ys nftel' wtitten 110tice thereof to the Tenant by 
the Landlord (or, if such breach, non-observance 01 non-pelformance cannot reasonably 
be cured by the Tenant, proceeding diligently, within such. JO day period, the Tenuol foils 
to commence to oure such breach, non-observance or non-performance within such lO 
day period or fails thereafter to diligently proceed to ct1re same); 

(c) the Premises will be vacated or remain unoccupied !'or 15 days (other than if required due 
to a govemmeol mandated closure in connection wilh a public health emergency which 
impacts other similar businesses io the City of Vancouver or pursuant to Article 12) 
without tbc written consent of the Landlordi 

(d) the Tenant fails to observe and perfom1 all matters and tirings oecessa1)' by virtue of any 
law, s~atute, by-law, ordinance, regulation or lawful requirement of aoy governmental 
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authority or any public utility lawfttlly acting under statutory authority, including, without 
limitation, operating it~ business without a vnlid lm~iness licence; 

(e) t)le Tenant fails to cont inuously and actively couduct its permitted busilless in the entire 
Premises tb.rougho11t U1e Tetm and any extensio11 or l'enewal thereof (without limiting.any 
other applicable provision oflhis_Lep,se. the p,utiesagt,_J!m.S if the Tenant is forc.ed to 
close its busine.~s from the~~ due to extraneous circumstances, it wiU 
commllnicate the some lo the Laodlord via written or email conununications anti the 
La11dlord may, but sbaU not be obllgatcd; 10, permit such closure); 

(f) the Term or aoy extension or renewnl thereof or a11y ofthe goods nnd cba11els of the 
Tenant will at any lime during the Term or 1uly extension or r,mewal thereof be ~eizcd or 
lllken in attachment by any creditor oftbe Tenant (and same ls not vucated within IO 
days); 

(g) a writ of oxeculion, sequestration or extent will issue against the goods and chattels, of1he 
Tenant (and $Mie is not vacated ,vithin JO dnys): 

(h) the Tenant will execute any chattel mortgage or bill of sak of its goods and chattels (other 
1hao one Incidental lo any pL1bllc issue of bonds, debenture~ or other securities of the 
Tenant or to any feorgnnizntion of the Tenon I or its amalgamation with uny othe1· 
company) without the written consent of the Landlord; 

( i) ;;ny petition or other application is presented to nny comf of competent Jurisdiction for the 
dissolution, liqllidation or windiltg up of the Teuallt or for the appointment of a receiver of 
receiver ,md manager (and ~ame is not withdrawn 01· dismissed within IO days); 

(j) the Tenant will become bankrupt or insolvent 01· take the benefit of any statute now or 
hereafter in force for bnnlcrupt or Insolvent debtors; 

(k) if the -Premises will be used for any purpose other than that for which they were let without 
the prior wdt1en consent of the Lnndlord; 

(1) the Tenant will make an assignment for the benefit of creditors or will make any sale or 
other disposition of its goods and chattels pursuant to or which should legally have been 
do,ie pursunnt to any legislntlon relating to bulk sales (except one j1icidental to any 
reorganization of the Tenant, if any, or its uma.lgamalion with any other company); 

(m) the Landlord believe.~ and has commerci¾l.ly good grounds to believe tJ1ot the Tennnt is an 
"insolvc11t person", as thut term is defined in the Bankmpu:1• a11d !11:iol11e11cy Aci, R.S,C. 
1985, chapter B-3, us amended; nnd 

(_n) in the event that the Tenant has fried a notice of intention to make a prnposal or-n proposol 
under the BaJ1kruptcJI and J11solve11cy Act, R.S.C. 1985, Chapter B-3, as amended, t11e 
Tenant has defaulted m1der ,any of subsection$ I U(a) to (I) obove nflcr the date ofth() 
filing of such notice of ilitention to file a proposal or suoh proposal , 

then ~nd 111 any such event: 

(i) the Londlord, in addition to any otller remedy now or hereafter provided, muy 
re-enter and take possession immediately of the Premises or any pt11't tberenfin the 
untne of the whole by force ifneccssru')' without any previous notice of intention lo 
,~enter and may remove nil persons nnd ptoperly therefrom and may u~c such 
force and assistal\ce in m11king such re01oval as the Landlord may deem advisable 
to recover at-onca full and exclusive possession of the Premises a11d such re-enlry 
,vill 11otoperate as a waiver or satisfaction in whole or in pnn of any right, claim or 
demand arising out of or co,mected wiU1 any breach, non-observance or 
I\Ort-perfomlance of any covenant or agreement on the part of the Tenant to be 
kept, observed or perfo1medi and 

(ii) the next ensuing three nionths' An11u.al Basic Rent and Additional Rent (to be 
determined at rates e.~timated by the Landlord acting reasonably) and any 
addlliooal money owing hereunder will lnunediately become due and payable and 
will be recoverable by the Landlord as if it were Rent in arrears, but !ho Tenant will 
remain liable under this Lease. 
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11.2 Sale and R.eletting:. 

Upon the Landlord becoming entitled to re-enter upon tbe Premises under any of the provision~ of this 
Lease !he Landlord, in udd1tion to all othc1· rigltts an<l remedies, will have the rigbt to enter the Premises 111, 

the agent of the Te111111t eilller by force or otherwise, without being liable for auy pro$ecutiot1 therefot and t·o 
relet the Premises as the agent of the Tenant, and to 1·eceivc all rent therefor, and as agent of the Tenant to 
take possession of any bqsi.oes.s Md trade frxh!tes of tb,e Tenant and any goods and property whatsoever on 
the Premises and to sell the same at public or private sale without notice and to apply the proceeds of such 
sale and aoy rent derived from re letting the Premises, after deducting its costs of cond11cting such sale and 
it~ costs of reletting, in payment of,thc Rent due undor thi~ Lease, and the Tenant will be liable to the 
Landlord for any deficiency, 

11.3 Termination. 

Upon the Landlord becoming entitled to r~emer ,1po11 the Premises under any of the provisions of this 
Lease, the Landlord, in additlon lo all other rights and remedies, will have the right to determine forthwith_ 
this Lease and the Tenn or nny renewal thereof by giving notice i.n writing addressed to the Tenant of its 
inteotioo so lo uo. and lhereupo11 the Rent will be.computed, apportioned atJd paid in full to the date of such 
de1e1m{nal100 of this Lease, the Tcndnt will pay any other ,irnounls for wbl<lh the Tenu1\t i• lt,ible under this 
Lease pursuant to section 11.6, the Tenant Will fonhwich deliver up possession of the Premises to tile 
Landlord nnd the Landlord may re-enter 11nd take possession of rhe Premises. 

11.4 Distress. 

Whensoever the Landlord will be entitled to levy distress against lhe goods and chattels of tho Tenant it may 
use such force as it may deem ne.cessuty for the purpose and for gaining- admissio11 to the Premises with0t1t 
being liuble for any action in respect thereof or for any loss or damage occnsioned thereby and the Tenanl 
hereby el(pressly rolc:uscs the Landlord from all notions, proceedings, clnims nr demands whal~ocvcr for or 
Oil nccou1it of or in respect of any snch forcible et\try of any lo.~s or dnm[\gc sustained by the Te.Milt in 
connection therewith. The Tenant waives aad renounces the benefit of any present or futme statute taking 
away or lirnibr,g tht? Landlord's 1~ght of dl$ti'css, und covenants at\d 11.gi•ecs thut notwithsta1\ding any $Lich 
statute none of the gooos and chulte1$ (includi11g business nnd trade fixture~) o! the Tenant Oil the rromises 
n\ nny limo d11ri.11g the Term or any renewal thereof will be exempt from levy by distress.for RcnL in nrrearn. 

11.5 Payme11ts by Landlord Regarded as Rent. 

lftl'le Tennnt will fail l'o observe or perform any oflhc covenants or obligntions ofthcTcnant under or in 
respect of this Leo.se the Landlord rnay from time to time at its discretion perform or cause lo be performed 
any of such covenants or obligations or any part thereof and for such purpose may do such things ns may be 
tcq11is1te and may enter 11po11 the Pfem1ses to do such things and all costs and expenses incun·cd and 
expendittu·r.s made by or on beha.l.fof the Landlord will be forthwith paid by the Tenant to the Landlord and 
it the Tenant fail~ to pay the same the Landlm•d may add the same to the Rent and recover the same by all 
remcdic~ available to the Landlord for the rooovery of Rent i11 arrears, provided that if the Lund lord 
commences or comjlletes either the pcrformalicc or the causing to be J)Clformcd of any ot such covenunts <ti' 
obltgntious or 1:111y part U,ereot; lhc Lnndlord will not be obliged to complete st1ch performance or cihis1ng to 
be perfonned or be-later obliged to net in like fashion. If the Landlord will suffer or incur any damage, loss, 
cost or expense whalsoever for which the Tenant is in any way liable hereunder, by reason of any failure of 
the Tenant to observe or comply with any of the covenants 0 1' agrccme11ts of the Tenant herein contained, 
then in evc1y such case thell.llloUJJt of any such damage, loss, cos! or ex;peose will be due ond payable by the 
Tcn11111 to the Landlord on demand by the Landlord 11nd the Landlord will have the right at its option to add 
th.c cost or !lfll0\.1/\t of any such damage, loss, co.st or expense to tbe Rent hereby reserved Md any such 
amounr will thereupon immediately be due and payable as Rent and recoverable by the Landlord by ell 
remedies nvaiJnblc to Ille Lnndlord foJ• the recove,y of Rent ln nl'tears. 

IL6 Landlord's Expenses Enforcing Lease. 

lf it will be necessary for the Landlord to retain. the services of aP.y person for lhc pul'pose (lf nssistlng the 
Landlord in enforcing any of its righl!. hereunder or othe.iwiseavnilablo al law or to-11dvise the Landlord in 
connection with any dispute hereunder, the Landlord will be entitled to collect from the Tenant the cost of 
all such .services including, but not limited to, all consulriog fees, legal fees and disbursement:d ncurred In 
providing any sucl.1 advice or enfo1'C'lng the Larrdlord ' s-rlghts hereunder and tn connection with all 
necessary court p?Qceedi11,gs at trial 01' 011 appeal 011 a sol!¢lr<>r aod own cllcnt basis, together with 
reasooable compensation for time expended by the Lundlord's own personnel, ~s iftbe sa.me were Rent 
reserved and in arrears l1ereundeL 
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11.7 Remedies Cumulative, 

No remedy conferred upon or reserved to tbe Landlord nuder this Lease, by statute or otherwise, will be 
considered exclusive of any other remedy, but Uie same wilt be cumulative w~d will be in addition lo every 
other remedy available to tlie ,Landlord and all such remedies and powers of the Landlord may be exercised 
concurrently and from time to time and as often 3$ the Landlord deems expedient. 

I 1.8 No Waiver. 

(11) The failure of the Landlord or the Tenant to exetclse any right or option in connection 
with any breach or violation of .u1y ten:n, covenant or condition hereu, contained 011 the 
part of the other will not be deemed to be a waiver or rcl.inquishmeot of sucb tenn, 
covenant, or condition or any subsequent breach of the same oc any other tenn, covenant' 
or condition herein contained. 'I'be subsequent acceptance of the Rent or any portion 
hereunder by the Landlord will not be deemed to be a waiver of a preceding breach by the 
Tenanl of any term, covcnant or condition of this Lease other tban tbe failure of the 
Tenant to pny the particular amount of lbe Rent so accepted, regardless of lh.e Landlord's 
kllowledge of such preceding breach at the time of accept.u10e of such amount of the Rent, 

(b) The acceptance of any of the Rent from, or the performance of any obligation hereunder 
by, a person other lhe.n the Tenant will not be constmed as a.a admission by .the Landlord 
of any right, title or interest of such person as a subteuant, assignee, transferee or 
otherwise in the place and stead of the Tenant, 

(c:) The acceptance by the Landlord of a part payrnen1 of any money required to be paid 
hereunder will not coustitnte waiver or release of the r(ghl of the Landlord to payment in 
full of such money" 

11.9 Damage orlnjury. 

Tbe Landlord wlJ1 oot be liable for 1lllY personal injury, death or property loss or damage sustained by tl1c 
Tenant, or its employees, agents, subtenauts, licensees 01· those doipg business wit11 it in or 011 the Premises 
or anywhere in the Complex, no mal1erhow caused, and the Tenant will indemnify the Landlord aguinst all 
actions or liabilities arisiQS out of such personal injury, deatb or property damage or loss, The Tenant 
hereby releases the Landlord and its officers, agents and employees from all claims for damages or other 
expenses arising out of such personal injury, death or property loss or damage. Without limhi.ug the 
foregoing, tl,e Landlord will not be liable for any personal injmy. death or property loss or damage 
sustained by the Tenant or its employees, agents. subtcnaots, licensees or invitees in or on the Premise1.or 
anywhere in the Complex caused by theft or breakage or by fire, explosion, electricity, steam, water, rain, 
snow, falling plaster, coostruction of public, quasi-public, or private work or utilities, radioactive materials, 
microwaves, deleterious substances, gases, pollutant& or any other materials or substances which may leak 
into, issue or flow from any part of the Complex or aay adjacent or neighbouring lands .and premises or 
from the water, steam or drainage pipes nr plumbing works of the same or from any place, or auy loss or 
damage caused by or attributable to the condition or arrangements of any electnc or other wiring or auy 
damage caused b:y anything done or omitted to be done by any other tenw,t or occupant of the Complex, and 
tbe Tenant will indemnify the Landlord against an actions or liabilt1ies arising onl of such personal injury, 
death or property damage or loss. The Tenant hereby rek·ases lhe Landlord and its officers, agents and 
employees from all claims for damages or other expenses arislllg out of such personal injury, deatl1 or 
property loss or dam.age. 

12.1 

(a) 

ARTJCLE.12- DAMAGE AND DESTRUC1'10N/EXPROPRIATION 

Damage and Destruction. 

If all or any part of the Premises or the Building in which the Premises are located is 
damaged by fire or other casualty and nil or a portion of the Premises is rendered nnusoble 
by the Tenant. then Rent will abate. in the propmtion that that part of the Premises which 
is rendered unusable bears to the whole of the Premises. 

(b) Except as provided in subsec.tiol'.I 12. l(c) hereof, if the Premises arc d11n,nged by fi.rc or 
ot11er casualty insured agai11st by the Landlord, the damage to the Premises will be 
repaired by the Landlord at its expense except that repairs to i,nstallutions, alterations, 
additions, partitions, improvements and fixtures made by or on behalf of lhe Tenn11t or any 
previous tenant or occupant of the Premises or any part thereof will be perfo1mcd by the 
Tenant or, at the option of the Landlord, will be pe1formcd by the Landlord at the expense 
oftbe Tenant All J'epairs which lbe Landl.ord is required to make under this subsection 
12. l (b) will be made with due diligence, provided that the Landlord will not be liable to 
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may arise by reason of adjustment of insmauce on ihe part of the Landlord or on acc-ouot 
oflabour troubles onmy other cau.se beyond thtl Landlord's coutrol. 

(c) Notwitlistanding the foregolng, the Landlord will bave no obligation to repair, reconstrnct 
or reslore the Premises or the Building io which the Promise$ are located if any of the 
following occurs: 

(i) such Building is damaged by fire orothel' casualty to the extent !bat it ctmi,01 
reasonably be repuired or rebuilt within 180 days after the ocetuTence of sach 
damage; 

(ii) \he holder of any mortgage or seclmty agreement encumbering the Complex clect£ 
not to permit the insurance proceeds payable upon damage to or destruction of 
sucb Bu.ilding or the Prcmf~es to be used for ~uch repair, reconstn1ction or 
re$ toration; 

(iii) the damage or destn1c1ion is not fully covered by insurance maintained by the 
Landlord or for the Landlord'~ benefit; 

(iv) fhe damago or destruction occurs during the last 12 months of the initial term of Ille 
Lca~e or atiy renewal .or ex:tension thereof and-p~ the Tenant hat\ not 
exercised any then remaining op lions to extend or renew; OJ' 

(v) the Tcnnnt has vacated or nbandoned the Premises. 

If the Landlord decides not io restore sucb Building, the Lnndlotd will withiJ\ 90 days ofter tt1e bnppeniog of 
such fire 01· other cos\ia)ty give to the Tcnn11t n notice in writi11g ofsoch decision and the Term and any 
rom:wal of this Lease will e.xpire forthwith and die Tenant will vacate the Premises and ~ummclcr them to 
the Landlord. If sach Building is damaged to the el('lent set out above und lhe Landlord does not give notice 
ofa decision not to restore, the Landlord will diligently proceed to repair such Buildiug, excluding 
iusto.UQtiaus, additious, partitions, improvements and fixtures mode by or on behalf of the Tenunt or a1\y 
previous tenant or occupant of the Premises, subject to any reasonnb1e delay which IU<IY arise by reuson of 
adjustment of insurnnce on the part of the Londlorl'I or on account of labour troubles• or any other cause 
beyond the Lanillord's contml. Upon the tem1inotion of this Lease by the Landlord a$ provided in this, 
subsection IZ.l(c), the Tenant's lfobility for the Rcnl w!ll cease as of the day following 1he fire or casualty. 

12.2 

(a) 

(b) 

Exproprintion. 

lf during the Term, 1i tie is talcen to the whole or ijny part of the Complex (wh.ctlier or not 
5t1ch part includes the Premises) by any competent authority under the power of eminent 
domain or by ex.propvlation, the Landlord may ut it~ option tenninate this Lease on the 
dote possession is token by or on behalf of su.ch authority. Upon such te1mination, tho 
Tenant will immediately del!ver up possession of the Premises, ReN will be payable op lo 
the date of such tennination and lhe Tenant will be entitled to bo repaid by the Landlord 
nny Rent pa ill in advance and unearned or an appropriate portion thereof. 

In !lie event of any such taking, 1he Tcllllnt will have no claim upon the Landlord for the 
value of its property or the unexpired po11ion of the Term, bul the portieR will eacb be 
entitled to separately advance their clauns for con1pensation for the loss of their 1'Cspective 
interests and to t'cceive and retain such compensation as may be awarded 10 each 
respectively. If aJ\ award of compcnsatiM made to the umdlord specifically includes un 
award for the Tena1lt, the Lundlord will account theretbr fo the Tena11t, The Tenant will 
not take nny position with any autboi:ity having the power to acquire o.r condemn any pnrl 
oftlle Complex 1hat1 in the sole opinion oftbe Landlord, could negatively impact any 
dealings or negotiations between the Landlord and such authority. 

ARTICLE 13 • MUTUAL COVENANTS, AGREEMENTS AND PROVISOS 

It is hereby agreed by the Landlord and tbe Tenant as follows: 

13.l No Warranties. 

The Tenant acknowledges and agrees that oo ,representations, wammtJcg, agrceinents ot coudltio11s hove 
been made other thau those expressed J1erein1 and that, no -agreement collateroJ hereto wlll be binding upo11 
tbe Landlord unless it be made in writing and duly executed on behalf of the Landlord. 
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13.2 Notices. 

All aolices, demands and requests which may QT are reql1U:ed to be giveo pul'sUaJ\t I:(} lhis 'Lease will be lo 
writing 1111d will be suff\cienl1y given, in U1e case oJ'lbe Tenant, if delivered person!lliy to the Landlord ot !In 
officer of lhfl Landlord or mniled prepaid and registered to the address specified in subsection 1. l(u), or at 
such other addresses in British Columbia as the Landlord may from time lo time advise by notice in writing 
to the Tenant, ,rnd, in the case of the Landlord, if del!vered pernonally to the Tenant or an officer of the 
Tenant Of scot by facsimile or other .electro.nic mean~ or mailed prepaid 'ilnd registered to the address 
specified ln subsectfoo l. l{b), or at such other addresses in '81itish Columbia as the Teoant may from time 
to tl.tne advise by notice in Wfiting to lhe Landlord. The Tc:nan! will require any mortgagee, a-ss ignee or 
subtenant of tbe Tenant's it1teresthereut1der to supply thel.r .respective mailing address to the Landlord, The 
date of n::ceipl of any such notice, demand or request will be deemed to be 1he dale of delivery or 
lrJosmission of such notice, demand or request if sel'\led pernonally or sent by facsimile, or other e lecUunic 
means 01· if mailed as aloresahl on the third day 11ex1 following the date of such mailing (excluding 
Saturdays, Suudeys and statutory holidays in British Col11mbia), unless tl1ere is between the date of mailing 
and actual receipt a mail strike or other labour dispute whid1 adversely affec.t~ mail service in British 
Cohunbio, in which case: 

(a) 

(b) 

tbe party giving the uotice, demand or request will deliver such nodce, demand or request 
by an ,ilternativc method; ond 

the time of giving such notice, uen,and or re.quest will be the time of actual receipt of such 
notice, demand or request. 

Oyerho)dlng. 

lfthe Tetlant will hold over after the expiration of the Term or any renewal thereof und the Londlord will 
accept the Rent or any portion thereof the new tenancy thereby created wi ll be deemed a mo1nbly tenancy 
and not a yearly tenancy 11111! will be s\1bjoct lo the covenants. ond conditions herein coot11incd insofar as the 
same are applicable to a tenancy from month to month, except that if the Tenant remains in possession 
without the Lundlord's written conscnt, the montbly irJstalments of Annual Basic Rent will be J 50¾ of the 
monthly in$talments of Annual Basic Rent payable for the last month of the Term or liny renewal thereof, 
prorated on n daily basis for each day that 1be Tenant remains in possession (provided that, in the event lhnt 
lhe Ten11nt remaiiis m possession for o poiiod of less than one month., lhe Tenant will be responsible for a 
minimum of one month' s Annual Ba~1c Rent calculated in accordance with this ~cction 13,3), and in 
-addition the Tenant will be liable for all co~ts, expenses, losses and damages l'esulting or nrisin.g from the 
failure of the Tenant to deHvcr up possessioo of the Premises to the l.nndlo.rd. The Tenn.nt ocknowlc.dges 
and agrees thut the Landlotd may suffer signific11nl costs, expenses, losses and damages rcsu ltlJ.1g or nrising 
from the failure oflhe Tenoni to deliver up possession of the PremJses to the Landlord and !ho Tenant 
ll&'l'ecs to lndcnmlfy and save hnrmless the Landlord from any Wld all such costs, expenses, losses and 
dnmnges (including legal costs on a fuU indemnity basis) resulting or arising from the failure pf the Tenant 
lo deliver up possession of the Premises to the l.;Jndlorcl upon the e1q1i ration of the Tenn or nny renewal 
thereof. Tbe obligatlous of the Tenant under this section 13.3 will surv[ve the ter.rnination or expJry of tl1is 
Leose and such amounts will be payable by the Tenant ttpon demand by the Landlord. 

13.4 Tnabilitv to Peiform. 

[intentionally deleted) 

13.5 

Jnterest on any money due to the Landlord under this Lease will be p11id by the Tenant and will accrue at thc 
rate of 18% per annum, suob rate of interest lo be calculated aud compounded monthly, not in advance, 
from the respective date Upon Whfoh any such money becomes due to the Landlord. 

13.6 Accrual of Annual Basic Rent. 

The Annual Basic Ront will accruci from day to day. Where the calculatton of any Additionlll Rent ia not 
rnade until tbe tenn.ina.tion or cxpuy of this Lease, the obligation of the Tenant to pay such Additional Rent 
will ~1lf'Vivc the lcrminalion or expiry of this Lease 11nd such Qmounu will be payable by the Tenant t1pou 
demand by tbe Landlord, 

I 3.7 Metric Equivalent. 

Wherever there is any reference in this Lease to a measurement or an area or lhe requirement for a 
measurement or calculation of an area any such m easurement or area may be expressed in either units of 
imperial measurement or !'heir meh'ic equivalent as published by Canada Mo1tgage and Housing 
Corvoration or any other agency of lhe Govemment of Canada rlesignlll'r.d by the I.and lord. 
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13,8 Continuation of Obligations. 

Thls Lease and the obligations of the Tenant hereunder will continue in full force and effect 
t1otwiibstanding any change ln tbe person or persons comprising the Landlord. 

13.9 Landlord's Limit of Liability. 

The tcnn "Landlord" air used in this Lease so far as covenants or obligatlong on the part of tbe Landlord are 
concerned will be limited to m«:M the Landlord as ben,inbefore sel Ollt while it retaios its interest in the 
Premises, b\lt upon sale, lraosfor or other dispositio11 of that interest, the L~ndlord will be automatically 
relieved after the date of such sale, transfer or other disposition of and from all liability urising out of the 
requirement for perfo1mnnce of any obligat,oos on the part of the LandloJ'd horew contained, it being 
understood and agreed hereby that the obligations contained in this Lease on the part oflhe Landlord Will be 
binding upon the Landlord, 11s successors and assigns, only durin,g and in respect of the respective 
successive periods of its interes1 in the Premiles. Tbe Tenant agi:ees to attom to a purchaser, 11·ansferee or 
person acquiring the interestofrhe Landlord ti, tlie Premises, such. attomment to be effective and 
selt:opcrative without the necessity of the execution of uoy further instrument on the pa.rt of the Lan<Jlord, 
the Te11ant or any other per.mo. 

13.10 Consents. 

Wherever und whe11ever the approval or consent of the Landlord is required to be ()bta ined, such 11ppl'oval 
orcon,~ent may be givco by sucli officer, agcut, committee, person or persons as may from t1111e to time he 
nominuted or appointed in writing by the Landlord for such purpose, and auy suc.h power of nominulioo ot 
appointment may be delegated by the Landlord. S11bject to the provisions of this Lcosc, such 11ominees, 
nppoin.lecs or dclcgqlc~ wjl[ hove the 11ght to withhold approval of or consent to and muy reject any matter 
or tbi11g submitted for approval or oonsent, and every such approval or consent given will be in writing nnd 
may contain such couditi11ns and stipulati011s as the Landlord may deem fit. 

13.11 Amendments. 

Tbis Lease will constitute the entire agreement between the parties hereto with respect to tJ1c subject matlcr 
hereof and will not be modlfied, amended or waived e1tccpl by an iusm.1mcnt in writing dt1ly C/CCCutcd and 
delivered by the part ies hereto or by their Ruoccssors and pormitted assig1u. 

13 . .12 Rules and Rcgulntions. 

Tbe Tenant will ob~ervc and comply with, and will cause its employees, servnnls, invitees, licensees, agents 
and nil others over whom the Tenant exercises control to observe alid comply with, the Rulo.'> and 
Rcgt1lations. The TclJlutt ackt10wlcdges tl1al the Ru I.es and Regu.lations may differentiate between diffctcm 
cypes of businesses ln the Building, and nothing in this Le;\~e contained will be construed to impose upon 
the Landlord any duty or obligation to enforce the Rules and Regulations against any other tenant of the 
Buildfng, The Lnndlord, acting reasonably, may warvc any ohe or more of the Rttlcs and Regulatlons for 
the benefit of any p1111icular tenant or tenants, but no such waiver by !he Landlord will be construed as a 
waivet of such Rules and Regulations in favour of any other tenant or tenants, nor prevent the Landlord 
from thereafter c11forcing any such Rules and Regulstlon~ against ~uy or all of the tenants of tbe Building, 
Tlte Landlord will not be liable to tl1e Tenont or to noy other person for non,obsorvance or violation of the 
Rnles a11d Regulations by any other tem111t, its employees, servants, invitees, licCJisces or ugcnt~. 

The Tenant ft.irther ackllowledge,,; that tl1e Rules and Reg11h1tions ure in addition to the provision~ of this 
Lense, and will not be constnicd lo in any wny modify or amend, in whole or in part, the tenns, covenants, 
agreements and conditions ofthis Lease or of any other lease of premises in tbe Building. 

13, 13 No Liability for Sewice Interruptions. 

The Landlord will hot be liable for any lntenuJ)tion of access to the Premises or of ihe beneficial use of the 
Premises wbe1,1 such interruption is eat,scd by natural occurrences, 1folS, civil disturbances, lnst1tTccl,ion, 
war, acts ofle1TOrism, couJ't orders, aots of the publioen,:;my, accidents, breakage, repafrs, electrical voltage 
fluctuations , stdkes, lockouts, otller labour disputes, the making of inspections, repairs, alteratious, 
renovation5 or improvements to the Prcmis<>s or lhe Building, tb.e innbility to ol.itQin nn ndequnte s11pply of 
fuel, gas, steam, water, elech·icity, labour or other supplies or if requ!l'ed by uisurcrs or ir caused by any 
other condition beyond the Landlord's reasonablecoutrol, or by delays u1 the perforruance of any work for 
which the Landlord is responsible under this tease, 1rnd save in the ca~e of gross negl igcnce or wilful 
misconduct of the Landlord, its servants, agents or employees. The Tcnaut wiH not be entitled to ®Y 
damages resulting from such failw•e, no1· will failute relieve the Tenant from its obligation to pay an Rent 
and other sums due hereunder or constitute or be construed as a conslr\lctive or other evictlo11 of tbe Tenant. 
if any governmental entity promulgates or revi~es any statute, regulation, by-law, n1le, ord.;r or ordinance 
or bt1ilduig, fire or other code, or im,posos mandatory or volunta1y cootrols or guidelines on the Landlord or 
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the Building or any part tl1ereof, relating to the use or conservation of energy, water, gas, steam. light or 
electricity or the provision of any olber utility or ~ervice provided witb respect to the Premises, or if the 
Landlord is required or elects to make alterations to the Building in order to comply therewith, the La11dlor<l 
may do so; and neither such compliance nor the maki11g of such alterations will in any event enti tle the 
Tcoaut to any damages, relieve the Tenant ofihe obligation to pay aoy Rent or other sums due hereunder, or 
constitute or be coi1s1med as a constnictive or otherevicUon of the Tenant; and the Landlord will not be in 
breach of its covenant for quiet enjoyment or liable for 11ny loss, costs or dlllllilgC51 whether direct or 
Indirect, j11curred by the Tenant due to any ofthe foregoing, but the Landlo1'CI will make r~asonab\e efforts 
to restore the serv ices, utilities or systems so &topped, intermpted or reduced. The Landlord will not be 
liable for damages, direct, indirect or consequenti11l or for damages for personal discomfort, il lness or 
inconveoience of the Tenaal or the Tenant's serva11ts, employees, invitees or other persons by reason of the 
failure of the Building systems or any of lbcm or by reab1>11 of reasonable delays in the petfonnance of the 
obligations of the Landlord hei:eunder whether or not s11ch equipment failure or do lays are caused by lhe 
deliberate act or omissfon or th~ negligence of the Landlord, its servants, agents or employees, 

ARTICLE14-ENV1RONMENTAL 

14. I Definitions. 

Io this Arl'icle 14, the following terms have the following meanings: 

(n) 

(b) 

(cl) 

(e) 

(f) 

(g) 

14.2 

"Envlronment" includes the air, land (including sediments) and willer (including surface 
water, groundwatet"and waterbodie.~) and all living organisms; 

"Environmental L11ws" means ony and all statutes, laws, regulof[ons, n1lcs, policies, 
ordet-s, bylows, standards, gujdcliues, Permits, and otber lawful reqa iremeJ1ls o(any 
gO\temmental authority having j uris.diction ovor the Complex, now or hercafler in force, 
rolating in any way to the Environment or human health and safety and appllcablc to the 
Premises or the Complex, or the use or occuponcy of the Premises or the Complex or the 
Handling or Release of any Hazardous Substance in, on, to or fi'otu the Premises, the 
Complex or any other property, inctuding the principles ot com111on law and e<JUity; 

"Environmental Cbim" means any action, citation, claim, directive, lnvcstisafion, 
judgment, litigation, order, proceeding or othenequiremenl under or·pursuant to a.ny 
Etwironmentnl Laws and upplicabte to, arising frolJ'l or 1'Cl11ting in any way to tho Premises 
or the Complex; 

"Handle" means fo bring onto, handle, produce, proc~-s, store, use, transport or arrange 
for tr1111spl'.lrt nnd "Hnndled'' and "Handling" hnve corresponding mminings; 

"Hazardous Substa11ce" means any sub.stance, product, good or other matorinl which is: 
(i) ho.znl'dous, toxic or dangerous, or potc;utially h~ardous, toxic or dangerous, to humo.n 
health or to the Envirollment; or (ii) defined in any Environtncntol Law ns II hnzartlot1.s 
product, hazardous substunae, toxic ~ubstance, deleterious substance, WAste, special 
wnste, dongorous good or reportable s\lbstancc, or similar te1t11; or (iii) now or hereafter 
prohibited, controlled or regulated untler any Environmental Lawsi 

"PcFmit'' means any approval, authorization, certificate, consent, l iccncc or registrntioa 
under or pursuant to any Environmental Laws required-to be obtained by the Tenant or 
any Tenant P~rty in !'aspect of its business or operations carried out in or from the 
Premises or any pol'Hon of !he Com,ple,c; 

''Release" of n Baznrdous Substnncc in<:h1des a11y discharge, disposal, pumping, po1u'i11g, 
dumpi11g, iujection, emptying, emission, escape, leacning, lcnk, migration, rcleoso or spill, 
or atlY io.ttoduction into the Environment, of the H~zardous Substance and "Released" 
ha.s a com:sponding meaning; and 

"Tenimt Pai-ty" means any agent, contractor, invitee, licensee, employee, representutive, 
assignee or subienant oftbe Tepant, in that cavaclty, or any person for whom the Tenant is 
responsible in lnw. 

No Representation or Warranty by Landlord. 

The Timaot acknowlodges and agrees that tbe Landlord bas made no repre1Nntatiun or wamul)' to the 
Tenant concernillg the enviroumeotal condition of the Premises or the Complex or the presence ot absence 
of a_n)' Hazardo\lS Substance thereon or rhetetn and is leasing the Premises to the Temwt on an "us is" basis 
with respect to their eovironmental condition. The Tenaot ncknowlcdgcs and agrees thol ft wlll make uo 
claim of any kind against the Lancllord or irs omcers, ctrrec,ors, employees, agents, l'ieneficfa.ries and 

,, .. , • .......__, 2S City of V"''°""'' - FOi ~~ 



shareholders for any losses, expenses, damages, or liabilities suffered or incmTed by the Tenant as a result 
of; or arising in auy way from, the prese11ce of any contamination in, on, ot under the Complex. 
Notwitbstandillg {he foregoing, the Landlord represents that, to the best of its knowledge and without any 
further investigation, it is not aware of the presence within the Prerni.ses or lhe Complex of Hazardous 
Substances that might foresecably impede the \1se and enjoyment qf the J>remises or the Complex by the 
Tenant or result in any increase in Operating Costs. 

t4,3 Tenant's Covenants. 

The Tenant covenauts and agrees with the L11ndlord 11s follows: 

(a) 

(b) 

(a) 

(d) 

ot its ~ole cost, to oornply promptly 11ud strictly, and cau~e each Tenant Pa1ty to comply 
promptly and strictly, with all Envirouroental Laws (includfo.g obtaining and complyiog 
with all Pennits); 

not to cause or pern,h nny Hazardo11s Substance to be Handled or Released in or from the 
Premises, or in, on or fronl the Complex by \be Tenant or- any Tenant Party, without the 
Landlord's prior written consent; 

to notify forthwi th the Landlord in writing: (i) if the1·e is a Release of a Huzardous 
Substance in or from the Ptcmises, OJ in, 01J or from the Complex by the Teoant or a 
Tenant Party, cxce()t in strict compliance with all Envirollmental Laws; (ii) if the Tenant 
receives notice of any Bnviromnetual Claim; or(ili} if the Ttmant breaches this Arlicle 14, 
and to provide the Landlord with all details and any relevant documentatio11 in respect of 
any of the foregoing; 

if required by the Lnoc.tlord at any time during or after the Term or any renewal or 
extension thereof, lo remove completely from the Premises, the Complex 1111<1 nuy other 
property, promptly nt itR co~t, nll Hazardous Sltbsla11ces Hund led or Released in, on, to or 
from the Premises or the Complex by tl1c Te11a111 or a Tenant Patty, and to 1'erMd1ate, by 
complete removal, <111 contaf)1i11atioll of the Premises, the Com(ilcl( or any othel' propeny 
resulting from uny }hlzardous Substance Handled or Released in, 011, to or fm111 the 
P1·emises or the Complex by the Tenant or any Tenant Party. If the Handling or Release of 
n Hazardous SubRtll.ncc by the Teno11t or any Tenant Parly hM cnu$ed tJ1e Landit to be a 
"contaminated site" u11cle1· the E11vtro11111e111al Ma11ageme11t Act (Bt'i!ish Columbia), the 
Ten1DJI will, oiler complctitig the remcdiatlon of the contaminntion, obtain p cc11H1cotc or 
compliance 1mder the Enviro11me11tal Mn11nge111e11t Act (Brilish Columbia) in rc.~pect 
thereof. The Tenant will provide to tho Landlord all environmental reports and other 
info1mation and documentiitfon regarding any 1·emedi11tion pcrfor'!Tlcd plll'Sliant to th is 
subsection 14.3(d), Notwitbstllllding the foregoing, the Landlord may, at its optio11, cony 
out any removal of Hazardous Substances or rernedi!ltion of contnminntio1t in such 
mallller os the Landlorcl determines and, in sltch case, the Tenant will rcimb11cse the 
La11dlord for all costs lncurred by the tnndiord (plui n1111dmi11istrntive fee equal to I 5% of 
such costs) within ten (10) days after receipt ofan l11voice in respect thereof, IIJld the 
indcmnJty in favour oflhe Landlorcl in snbsection )4.3(e) will apply. Any removal of 
l{azotifous Substll.11ccs or remediptio11 of contominotion performed by the Tenant pursuunt 
to this subsection 14.3(d) will be rerformed in accordance with a work plan previously 
approved in writing by the Lundlorcl and with all Envlro1unental Laws; 

(c) to indemnify and save harmless th.e Landlord, its oft:icer~. c.lirector~. employees, agents, 
beneficiaries and shareholders, from and against 1111y and all actions, claims, costs, 
damages, expeuscS', fines,ju<lgment;s, liabilities, llti,glltion, losses, orders, penalties and 
proceedings (including damages, c:o~ts and losse~ related to nny reduction in tho market 
vnlue of the Premises or the Complex; the temporary or long-te.nn loss or J·csttlction u1 use 
of any portion of the Premises or the Complex; o.ny negative impact on the marketing of 
spnce in or on the Prett)1ses or the Complex; loss of rents; disturbance costs paid to 
tenants; leg11I fees and expenses (on a complete i11demnity basis); consulta11ts1 fees and 
expenses; remediation cost recove1y claims and nU "co~l!i ofiemcdiation" (as defined in 
the E111•11•011mental Management Act (British Columbia)) related to, arising from or u1 

connection with, directly or indiJect1y, a breach by the Tcoam of this Article 14 or, where 
caused by, relating to or arising from the use or occupation of the Premise~ or the 
Complex by the Tenant or any TennnrPorty, or the H,lndling or Release ofany Hazardous 
Substance in, on, lo or from the Premis~~, or the Complell, or any act or omission of the 
Tenant or any Tenant Party: (i) the preseocc of any Hazardous Substo11ce in, on or under 
the -Premises or the Complex; (ii) the Release or alleged Release., of nny Hazardous 
Substance in, 011or from the P1>emises or the Complex or e.uy other property; (iii) tile 
environmental condition of the Premises or t~te Complex; or(iv) any Environmental 

Cbi~; 
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14.4 

to allow the Landlord, at any time and from time to time (on not less than Z4hours' notice 
except in a rea.l or perceived emergency), to inspect the Tenant's goods upon the Premises 
and the Tenant's records relating thereto to (he purpose ofidentifyiog the nature of the 
goods and the existence or absence of any Hazardous Substance, and assist the Landlord 
in doing so. 

Owoersh.ip of Hazardous Substances. 

Any Hazardous Substance Hnmilcd 01· Released in, on, to or from tbe Premises or the Complex by the 
Tenant or auy Tenant Party, will be the property of the TclUlnt, notwithstanding any rnle of law or pl'Ovislon 
of this Lease to the cot1tmry, the degree of affixation of the Ha2ardous Substance to the Premises or the 
Compleit, or the expiry or earlier termination of this Lense. 

14.S Survival of Tenant's Obligations. 

All obllgatlous of the Lnndlord and the Tenant under this Article 14 • will survive the expiry or earlier 
termination of this Lease and are in addition to, und will not limit, the obligations of such pmty coutnined in 
any other pl'OviRions of this Lease. To thee,ctcnt that the perfom1ance of the Tenant's obligations under this 
Article l 4 • require aocess to or entry upon the Premises or any part thereof, the Tenant will have such entry 
and access only at sucb times and upoJl such terms-and condltio11s as the J.,andlor<l may (rom time to ttme 
specify; ond the Lnndlord mny, nt the Tenant's cost and expense, itself or by its agents, servants, employees, 
conlroctors and subcontractors, undertake the performance of any nocessary work in order to complele such 
obligations of the Tcnatit; but hnving commenced such work, the Landlord will have no obligation to the 
Tenant to co1nplete such work. 

ARTICLE 15 - BANKRUPTCY PROVISIONS 

15, 1 Tenant's Representation and Wananty. 

The Tenant represents and warrants to the Landlord, as n material rcptcscntntiou nnd warranty to induce the 
Landlord to enter into this Lease and upm1 which the Landlord is relying, that the Tenant is not an 
"insolvent person", as that term is defined iii the Bankmptcy and Insolvency Al'I, R.S.C. 1985, chapter B-3, 
as amended (in this A.J1icle 15, the ''Act"), and has not filed nor intends now or in the fitture to file a notice 
of intention to make n proposal, a proposal or nn assignment of its property under the Act. 

15.2 Tenant 's Covenants. 

The Tenant covenants and agrees with the Limdlord that: 

(a) the Tenant will not, llllder wiy circumstances or at any limo in the futme, seek to repudiate 
or attempt to repudiate the Lease by taking advantage of section 65.2 of tile Act and the 
Tenant hereby waives any nod all righlll which it ffill.Y have to repudiate the Lease pursuant 
to section 65.2 of the Act; 

(b) if the Landlord or the Lnndlord 's Mortgagee reasonably req1,ests specific information or 
material from the Tell ant with respect to the fina11ciol strength, corporate organization, or 
situation of the Te11ant, the Tenant will promptly deliver written details concerning sucl1 
infonnation 011d copies of such material to the Landlord and in no event will the Tenant 
take longer than 10 days after the receipt of the Landlord's request lo do so; 

(c) upon defaulting under any of the Tenant' s obligations to any person or upon receipt of any 
notice of: 

(i) any default under nny sccudty agreement granted by the Tenant, or 

(ii) the oppointment of any t'eceiver or receiver-manager with respect to nny of the 
Tenant's property or business, or 

(iii) ooy proceedings of whatsoever uature being commenced ngoinst the Tenant which 
could malerinlly affect the Tenant's 11bility to perform its obligations under the 
Lease, 

the Tenant will forthwith dellver details of such default or such notice lo the Landlord aod1 
ar the same time, will deliver to the Landlord all documeuls received by or held by the 
Tenant relating thereto; and 

(d) et any time after the Tenant has filed o notice of lnteotion to make a proposal or a proposal 
under the A.ct. the Landlord will be entitled and permitted at all ti.mes Lo enter 11pon the 

P<=i~, fo, Ibo p,q,ooeof ms~:g <ho oo,ditio, of<ho P~<ni•~. 
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15.3 Landlord's Right to lnjunctlve. Relief. 

The Tenant agrees that if, ill breach of the provisions ofthis Arlicle, the Tenant seeks to repudiate this Lease 
uodetsection 65.2 of the Act, the Landlord may, in addition to aU of its other remedies, prod,1cc and rely 
upon this Altic le 15 in tlie court proceedings cootemplated by section 65.2(2) of the Act in order to 
challenge fbe fight of the Tenant to repudiate this Lease and the validity of aoy Not Lee of Repudiation 
deliver.ed by the Tenant to the Lillldlord pmsuaol to the Act, and the Landlord may, in those or any. other 
proceedings, apply for injunctive or other relief restraining tbc Tenant from repudiating this Lca5c. 

ARTICLE 16- MISCELLANEOUS PROVISIONS 

16, I No Exclusivity. 

The Tenant acknowledges that ii- does not have the exclusive right to conduct the business specified in 
subsection l.l(i) in the Complex, save to the extent (if any) expressly stipulnted in t]iis Lease 

16.2 Indemnity Agreement. 

In co11sideration of the Lundlordenfenng into thf~ Leose and for otheF good and valuable consideni(ion (ll)e 
receipt and sufficiency of which is hereby acknowledged by the lndemnifier}, the lndernnifier hereby 
covenants and agrees that the lndemnifier will, coucurrnntly with the execution and delivery ofll\is Lease, 
execute and dd ivcr to the Landlord the indemnity agreement attuched hereto as Schedule E. 

16.3 Governing Law. 

This Lease will be construed m accordance wilb, and govemed by, the law$ of the Prov ince of F,hiti~h 
Columbia, 

16.4 Number and Gender, 

Whlre required the singular number will be deemed to inoludc tho plul'lll and the neuter gendor the 
masculine of feminine. 

16.S Covenants. 

The Landlord and the Tenant agree that all of the provisions of thts Lease are to beconst111ed as covenants 
and ogroernents 11s though the w01·ds importing such cov-cMllts nnd ugrecmonts wcl'c used in ei;ich scpnrnto 
provision thereof. Should any provision or provisions of this Lease be illegal or not enfo~cooble it or they 
wil l be considered separate and severable from this Lease nncl its remaining provisions will remain in force 
and be binding upon the p~rtlcs heroto as though the said provisloi, or provisions had never been included. 

16.6 Time o.f the Essence. 

T,mc w111 be oftl1e c~scncc cf this Lense. 

16.7 Headings. 

Any captions, headings and margmal notes tlu·oughom tins Lease are for conve111enccano reference only 
and the words ond pht11Scs contained therein wi ll in oo w11,y be b,eld dccm~d to define, limit, describe, 
explain, modify, ;m1plify or add to the inteipretation, consttuction or meaning of any provision of or the 
scope ot intent of this l ease nor in any way affect this Lease, 

16.8 Enuremcut. 

This Lease will extend lo, be binding upon nnd enurc to the benefit of the Landlord und the Tenant -11nd their 
res)Jective heirs, executors, 11dmin istral0Js, successors nod permitted assigns. 

l 6,9 Joint and Several L iabili tv, 

All covenants . tiabil ilies ai1d obligations ente1'ed hito or imposed upon the Tenant, if more tha11 one person, 
11nd the Landlord, if more ilinn 011e per.son, will be joint and several covenants. liabilities and obligations. 

16.10 Confidentialitv. 

Each of the Landlord and the Tenant acknowledges that tho provisions of this Lease are confidential and 
agrees that it will not, and will cause its director<o, officers, shareholders and employees not to, reveal any 
financial terms of this Lease to any par~ without ,tbe other party's prior written consent. No-iwithstanding 
the foregoing, the L11ndlo1·d :igrees that the Temml may reveal the finnndal 1·em,~ of this Lease to its 
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professionul advisors and to any bank from whfch the Tenant is seeking fi11anoing; provided !hut each such 
party !s advlsed of th.e confidential nature of such information. 

ARTICLE 17 - ADDITIONAL PROVlSIONS 

17.[ Additional J>r.ovisions. 

The ndditional provisions, if any, which ate set forth in Schedule C are hereby incoll)orntcd lo nnd foroi 11 

part of this Lease for all purposes. 

IN WITNESS WHEREOF the parties hereto bave duly executed and delivered this Lease as of the day and 
year first above written, 

By tlte La1u//n1•d: By the Te11n11I: 

RENDJTION (E41) DEVELOPME'N'fS 
INC.: 

By: 

By: 
Authorized Signatory 
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Legal Description: 

Civic Address: 

SCHEDULE A 

DESCRIPTlON OF LAND/PREMISES 

Pill: 030-675-707 
LOT 1 BLOCK L DISTRICT LOTS 639 AND 640 GROUP I NEW 
WESTMINSTER DISTRICT 
!'LAN EPJ>86476 

I 88 East Woodstock Avenue, Vancouver, British Cohlmbia, V5W 2S5 
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SCHEDULEB 

PLAN OF PREMISES 
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1. l'OSSESSJON DATE 

SClfilDULE C 

ADDITIONAL PROVISIONS 

The date 011 whfch the Landlord delivers po~cssion of the Premises to lhe Tenant, which shall be 
September 1, 2022 (the HP,ossesslon Date''). Nel .,•i!ttslaHdtflg lhe fu~~el le eo Uue, oi~ 
ElolOJ• 0r TeRant eoosea eeleys,~fo~beaee by Raliee to tile Laa~M 
Pes5esslea Pale has eo t oe~~Hhe..'.foatH1H!f-llMll-f!HH1derh1lte file '.Feeefll~rk witl:le\4t 
~e& res11lti1<1g fm'9 the eantluel ef the Loadlefil 's Werl,) b]' 1>,1llf~ 31, 2023. 

PossesGion of the Premises will not be provided prior to the exccutiou oftlus Lease, 

2. FlXTUIUN'G PERIOD 

Provided the Tenant: (a) has executed this Lease: and (b) has provided the Landlord w,tb proof tbut the 
Touant hns obtained the insuronce requirec.l nn<ler tho terms of this Lease, (he Tcna.nt will bavc access lo lhe 
Premises for a period oomrn~ncing on U1c Possession Date and endfog upon later of: (i) the 30th day 
following the PosRc.~sion Date; aod (ii) the date upon-which the Landlord provide& legal public acec.ss to the 
Premises (the ''Fixturlng Period''). The Landlord may also have access to the Premi~es dwing the 
Fixturlng Period in nrder (o complete any Londlonl's Work if necessary. 

Dmiug tile Fixturing Period, the Tcuanr will oot be required lo pay Basic Rent or the Tenant's Proponio1mte 
Sho.re of Operating Costs and Taxes, but wiJl abide by all other terms of the Lease tncl\1ding, wi thout 
limitation, the Tenant's obligation to obtain lllld maintau1 insurance and to pay for utilities used in or for lhe 
Premises. 

3. TENANT'S WORK 

By no later than the Comruencement Date, the Tenant wi11 provide and cornplctc, in a good and 
workma11iike manner, -all fixtures, [easchold improvements and work beyond the Llllldlord'~ Work (if any) 
in order lo make the Premises complete and suitable-for the operation ofl'he Tcmmt's busi11e,s (colloctively, 
the "Tenant's- Work"), All Tenant's Wo1·k will be performed by workers npprQvcd by the L1UJdlonJ in 
advance, in accordance with profe.~sionally prepared plans and specifications npproved by the Landlord 
priol' to the commeocemeot of any Tenant's Work and otherW1se in accordance with tbe Lease. The Tenant 
will be responsible for obtaining all oeoessery building permits aod approvals required by any 
governmental authority in respect of any Tenant's Work, [ncludlng any occupancy certificate in rcspecl of 
the-Premises. The Tenant will pay all fees chll{gcd by the Landlord or its rcprescntntives or consultants in 
connection with the Landlord's review of the Ten·.lnt's plans and specifications and/or the Landlord's 
supervision of the Tenant's Woik The Tenant will ensure that there are no liens registered or claimed With 
respect to any part of the Tenant's Work. 

4. OPTION TO EXTEND 

rrovidedi 

(a) The Tenant is not then in default under !his Lease beyond imy !lpplicaule cure pet'iod 
prO\~dcd for in this Lease; 
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(b) The Tenant has not boon late with Ille payment Rem on more than four (4) occasion~ 
during the Tenn as the same may be extended or renewed; 

(u) The Tenant gives the Landlord not more than t1velve (12) months' nor less fhan nine (9) 
months' written notice prior to the expiry of the illitinl Te1'tll or preceding extension term, 
as the case may be, of its intention to extend the Term; and 

then the T<>nant will have; the right to extend the Tenn upon !he expiry of the then-expiring initial Term or 
Extension Term, as the conrex,t requires. for three (3) furlber periods offive (5) years e.ac:h (cocl; such period 
herein called an "Extension Term'') upon the same terms aoc.1 conditions ;.sare set out in this Lease, except 
that: 

(i) there will be no further right 10 extend the tem1 beyond the Thltd Extension Term. 
Should tbe. Tenant nor exercise any Ex.teusion Term. tben that Ex.tension Term nod 
all subsequent Extension Tenn.s shall be lost and deemed null and void; 

(i~ any ttx!unng period, basic free rent period, 1t1dcnmities of the Landlord in favo1,1J' 
oftbe Ten.int or requirement on the Landlord's part to do any Landlord's Work, set 
O\lt in this Lease, shall nol apply to any E~tcnsio11 Term; 

(ii i) the annual Basic Rent shall he mutually agreed upon between the Landlord and 1t1e 

Tenant bued upon the then-prevailing fair market net rento.[ for similar premi~es 
(taking into consideration the pennilted use set forth Section 1.1 (i)), and similarly 
located, provided that the Bus.ic Rent shall in no eve.nr be less thun the nrurnal Basic 
Rent payable by the Tenant for the last twelve (lZ) months of the the11-expiring 
initial Tern\ or ExteMloo Term, as the case way be, audprovided further !hat iflh<: 
parties nre unable to n,gi,'.ee on the Basic ilenLrale by oo later tban three (3) months 
prior to the expiry of the then-expiring initial Term or Extension term, as the cose 
may be, then the Basic Rent shall he determined by a single -arbitnuor ih 
accordance with the Arbitrah'01, Act Brill~h Columbia as runendcd or replaced, the 
costs of which, including any and all ancillary costs, ofwliich will be borne by the 
Tenant. Until the Basic Rent has been deterni.inetl as pi;ovlded herein, t11e Tertont 
will pay tbe Basic Rent requested by the Landlo~d. and upon the determination of 
the Basic Rent, the parties will make the appropriate 11djustme11ts, without interest. 

S. BASIC RENT FREE PERIOD 

Provlded th.e Tenant is in possession of the Premises, bas executed this Lease in a form satisfactory to the 
Landlord and is 11ot 1n default thccc\ll\dcc beyond any apJilicable cure period provided for in th.is Lease, the 
Tenant shall not be responsible for any Annual Basic Rent fot the first t-bree (3) full calendar months of the 
initial Term (which for cfotity will occur immediately after tl1c e-xpity of the Fixturing Period), provided tue 
Tenant shall pay a.II other expcoses and cbarges provided fot in this Lease lhrougl1out such period. 
Notwithstanding any,hing to <he contrary, if this Lease is repudiated or disclaiu1cd pumraul to Section 65.2 
of lhe B(l11kf11pU;y and h,sclvency Act, as amended or replaced from time to time, the Tenant's obligation to 
pay Annual 13asic Rent for the whole of the foregoing "Annual Basic Rent Free Period" shall be deemed to 
have been i'cin.slated effective 11s of the-clay before the effective dale of the tcpudiation 01" disclnimer of this 
Lease. 

6. UNAVOIDABLE DELAY 

C-2 
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Whenever atid to the extent that the Landlord or the Teuant shall be uuable lo fitlfil, or shall be delayed or 
restricted in the fulfilment of any obligation hereunder by reason of strike, lock-out, war or acts of military 
authority, rebellion or civil commotiou, fire or explosion, flood, wind, water, ea11hquake, act of God, 
vintlcut or coni.niuaicable disease outbreak, public heallli emergency, epidemic, quarantine, pandemic, 
other casualty or by reason of being unable to obtain the matedal, goods, equipment, service, utility or 
labour required to enable it to fulfil such obligation or by reason of any statute, Jaw or Order-in-Council ot 
any regulation or order passed or made pursuant thereto 01· by (eason of the order or direction of any 
administrator, controller or board, or aoy governmental departmeot or officer or other authority, or by 
reason of not being able to obtain any permission or nuthority required thereby, or by reason of any other 
cause beyond its control or not wholly or mainly within its control, whether of tb.e foregoing character or 
not, including without limitation. such failure occasioned by, or as a result or consequence of computer 
breakdown or malfunction caused by computer vin.is (''Onavoldnble Delay"), s\1ch party shall be entitled 
to ex.lend the time for fulfilment of such obligation by a time equal lo the duration of such delay of 
restriction, and the other party shall not be entitled to compensation for any inconvenience, nuisance or• 
discomfort thereby occasioned, and shall no! be enlitled to cancel or (e1minate this Lease. 

Notwithstanding the occurrence or existence of any event or clrcurnstance or the nou-occurrencc of any 
event or circumstance and so often and for as long as the same may occnr or continue which, but for this 
Section 6 of Schedule C, would frustrate or void this Lease, the obligations and liabilities of the Landlord 
and the Tenant hereunder shall continue in full force and effect as if such event or circumstance had not 
occ\llTed or existed. Notwithstanding the foregoing, this Section (5 of Schedule "C" shall not operate to 
permit non-payment of Rent by the Te11ant nor will a lock of finn11ciol resources or ability on the port of the 
Tenant be con~idered on Unavoidable Delay, including any Tenant bankruptcy, insolvency or other creditor 
protection. 

7. PARKING 

The Tenant shall be entitled to the use of six (6) reserved parking spaces in the parking focilities of the 
Building, at one hundred and filly dollars ($150.00) plus OST per month, per stall, for the duration of the 
Torni. 

The Landlord may relocate the Tenant' s parking spaces within the parking facilities offhc.Building ut thi;, 
Landlord's sole discretion provided the perking spaces remain reserved. 

8. PERMITS 

Notwithstanding anything to the conh·ory contained herein, should tlie Tenant fail to: 

(i) receive provincial and/or municipal approval to operate II liquor store from the 
Premises on or before July 31, 2022, and/or 

(ii) receive all permit(s) required by applieublc laws for the Tenant's Work on or 
before July 31 , 2022, 

then the Landlord shall have- the option to terminate this Lease by delivering written notice of the 1,amc to 
the Tenant, in whfch event neither party shall thereafter have any further obligation lo the other hereunder, 
save for obligations arising prior to the termrnation date and remninj11g w1dischargcd, and in the event or 
such termination, the deposit shall be immediately paid to the Tenant. 

9, SlGNAGE 
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The Tenant shall have the right to install at the Tenant's cost, siguage on tbe Building. All such sign age will 
comply with the Landlord' s design criteria for the Building and in accordance with the provlsions of tl1e 
Lease and all requirements of any governmental authority having jurisdiction. The exact location and 
design of the signage s hall be subject to the Landlord's prior written upproval. The Te11a11t shall be 
responsible for the co~ts to maint-aio lhe signage and to remove the signage at the end of the Tem1. 

Any phofograph, print, video or film taken during the Term of all or any pait of the Building, the Premises 
or the Lands for u~e by the Lumllord for the advertising or womotion of same, und which show the Tenant's 
trade names, ll'ademarks, logos or other identifying marks (the "Trademal'ks") will be deemed not tel 
infringe the Trndemarks, will uot require 1he Tenant's consent and will not entitle the Tenant to any 
compensation. 

10. LETTER OF CREDIT 

Tbe Landlord and Tenru1t agree that it is a condition of the Landlord entering into this Lease that the Tenant, 
on or before the execution of thls Lease by tbe Tenant, delivers to the Landlord, nn irrevooab le 1md 
unconditional letter of credit (the "Letter of Credit") io favour of Landlord issued by a Schedule l 
Canadian chartered bank in the amount of$ I 00,000.00 (U1e "Pr incipal Amount"), for an initial fenn of one 
year and to be renewed annually until the end of the Tenn as the snmc mny be ox.tended or renewed, which 
shnll collectively be the tenn of the Letter pf Credit. The renewal of the Letter of Credit shall be delivered 
lo the Landlord no later than fourteen ( 14) days prior to its expiry date and shall be i'n fo1m ilcceptable to the 
Landlord. 

The Letter of Crcd.it shall be in a form acceptable to the Landlord nn.d shall be, and shall state that l t is 
transfe.rable by the L~ndlord, which traosfet shall be valid and effective upon notice thereof to the issuer of 
the Letter of Credit and the tetm "Landlord" shall be deemed to include any such transferee, from time lo 
time. 

The Letter of Credit shall be held as security for the full and faithful performunce by the Tenant of all its 
obligations under this Lease (including, without limitation, any losses, costs, dnmoges, expenses 1111d 
lia.billlios which may be incurred or suffered by the Lno.dlord as a re.suit of o breach or defoult of the 
Tenant), and the Letter of Credit may be drawn upon to compensate the Landlord as may be r~quired if lhe 
Tenant is in breach or defotilt of any of the covenants, obligations, tenns or conditions of the Leo.~e without, 
however, restricting the Landlord's right to rake any other action and to claim for any costs, expenses and 
damages suffered or incurred. For certainty, the Landlord will not be under any obligation lo drnw upon the 
Letter of Credit to satisfy the fulfilment or performnoce ofe.ny obligations of the Tenaot under the Lca~e or 
in connectioo with any breach or default there-0£. and shall be entitled to purs11c all remedies ii may have 
under the Lease, or at law, whether in combination with the drawing on the Letter of Credit or otherwise, 
The 1'enant also confirms that the amount of the Letter of Credi I shall in no way be construed as a limit or 
restriction on the amount which may be claimed by the Landlord (as damages or othc,wlse) In respect oflhe 
Lease. 

The rights oftbe Landlord hereunder, in respect of tbe Letter of Credit, i;hall continue rn full force and effect 
and shall aot be waived, re lensed, discharged, impaired or affected by reason of the release or dlschru·ge of 
the Tenant in any· receivership, bankrnptcy, insolvency, winding-up or other creditors' proceedings 
including, without limite.tioo, any proceedings under the Ba11kr11ptcy and /11s0/vency Act (Canada) or 1/,e 
Comp1111ies Cred/lDrs' 1/rmngement Act (Cmwda), or the surrender, disclaimer, repudiation or temiination 
of the Lease in any such proceedings a.nd shall continue with respect lo the periods prior thereto and 
thereafter as if the Lease had not been surrendered, disclaimed, repudiated, or terminated. 
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Jf the Letter of Credit has ootbeeo renewed or 1-eplnced by no later than fourteeo (14) days prior to its expiry 
date, the Teuant shall be deemed to have defaulted and the Landlord may draw the Principal Amount of the 
Letter of Cted.il and retain the proceeds thereof as $ecutily for the repayment and inderuoificalion 
obligations hereinbefOl'e set out. The Tenant shall not be entitled to any interest earned thereon, {f the 
Tenant subsequently provides to Landlord a lener of credit whicl1 complies with the provis ions of this 
section, the Landlord will return the proceeds (or the balance after application as berei.nbefote provided) 
without interest to Tenant or as it may diiect. 

The Lener of Credit, provided it has not been exhausted, will be released as soon as reasonably practicable 
following the expiration of toe TeJJn and the Landlord agl'ees, at the Tenant's cost, to execute nny 
documentation required by the issuer of tbe Letter ofCredjt or the Tenant in order to effect such release. 

For clarity, the Landlord and the Tenant agree that the Letter of Credit is in addition to, aod nor lieu of, !be 
Security Deposit 
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SCHEDULED 

RULES AND REGULATIONS 

PUBLIC ORDER 

L. The Tenant will at all times abide by all laws, mies, regulations, ordillances, provisions and 
requirements relating lo the Complex or to tho Premises, a1Jd will keep its employeC11, scrvMts, 
ngents andlnvitees11Ddc.r its control so as to preveul (h~ perfomm1ce of any acts or the ca1ryingon 
of any practices which could damage the Complex. or .its reputation, or the Premises, or could injure 
or annoy othlll' tenants in the Complex or 1J1eir employees, servants, agents or invitees, or tbc 
public. 

COMMON AREAS 

2. The Tenant will 1101 perform uny acts or carry on any practice whicl1 may injure the common areas 
01· common facilities or be a nuisance to any other tenants of premises situated 1n the Complex. 

3. The.entrances, lobbies, s1-a1rcases ;md other facilities of the Complex arc for use only for access to 
the Premises and other ports of the Comple.'l, and the Tennnt will not obstruct or mls11sc such 
facitilies or pe1mit them to be obstntcted or misused by its agents, employees, invitees or others 
under its control. 

4. No safo or heavy equipment will be moved by or for the Tcnnnt unless the consent of the Landlord 
is first obtained and unless all due care is taken. Such equipment will be moved upo11 the 
appropriace steel bearing plates, skids or platforms nnd subject to the Landlord's directio1i, and at 
such limes, by such persons as the Landlord will have approved, No fixtures, freight or bulky 
matter of ail)' description will be moved In or out of the Premises or carried ln the elevators of the 
Complex except during such hours as the Landlord will have approved by the Landlord, 1111d will be 
used only by prior nrrongcirn:nt with the Landlord. 

5. Any injury or damage cnused to the common faoilities or other areas of the Complex or hcntrng ond 
other appliances, or to any othet tenant or to the promises occupied by any other tenant, by 
intorforcnce with or neglect of the heating appli-anc~, or any other person or ~ervant subject to it 
wil I be mude whole by the tenant in whose premises the neglect. interference or misconduct arose 

REFUSE 

6. All trash, rubbish, waste material and other garbage will be kept either within the Pl'Cmises, or, if 
ovailuble, in designated common garbage areas located m1lside the Premises, until the day of 
removal, such removal to be at the expense of the Tenant on a regular basis ns determined by the 
Lnudlord. 

7 The Tenant will not bum any garbage in or about the Premises or anywhere within the Complex. 

8. Jftbe Tenant' s garbage is of'a deteriorating nature, creating offensive odours, the Tenant will 
utilize and maintain at its cost and expense refrigcrnted facilities as required by the Lnndlord. 

9. ln the event the Landlord considers uecessnry, or otherwise consents in writing to, the placing of 
Ute Tenant's garbage outside the Premises, such garbage will be ploced by the Tenant in containers 
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approved by tbe Landlord but provided at tl1e Tenant's expense D.rld kept at a location designated by 
the Landlord. 

OVERLOADING. SUSPENSION 

l 0 . Bllslness rnacbiJJes, filing cabinets, Jieavy merchandise or other articles liable to DVetload, tnjul'e or 
destroy any part of the Bu!Jdlng will not be taken into it-without the written 1,onse111·of the Landlord 
and the Lnndlord will in all cases retain the right to pri,scribe the weight and proper position of all 
such articles and the ways, means ond tinies and routes for moving them int(! or out of the Building: 
the cost of rep!liring aJ1y d\lfDago done to the Buildi\lg by svcb movi1tg or by keeping any such 
articles on 11ny premises wilt be- paid by the tenant causing .lillCh damage. 

11 , The Tenant Will 1101 hang or suspend from any wall o.t ceiling or roof, or any other p~rt of the 
Building oth,er than t1Je Premises, aoy equipooent, fixtures, signs or displays which arc not first 
authorizt'li hy tho Landlord. 

12, The Ten,int wlll not hang or suspend from any wall or ceiling of the P remises any equlpmc11t, 
fixture, sign or displny which would overload such wall or ceiling, as the Clise may be. 

ELECTRICAL EQUIPMENT 

13. The Tenant will at its sole coRtand expellSe, install and maintain all neccssa,-y lfghtlng fixtures. 
electrical equipment and wlring therefor. 

14 Jf the Tena1\t requires ony electrical equipment which might overload the electric.al facilities in the 
P remiseis, the Tenant will :1ub111it to t11e Londlord plans and specification~ for works required to 
i11st1J II nnd supply .additional electrical facilities or equipment to prevent such overloading, and will 
obtain, the Lnr,dlord's prior written approval to perform such works, which w111 meet all the 
applicable tegulotlons of any govcmmcnt or otbcr competent autliority, the Association of 
l11sur11J1ce Underwriters ond the Londlord's insurers, atl at the Nole cost nnd exp.ense of the Tenant. 

PLUMBING 

1 S. No plumbing faci lities will be used for any purpose othor than 1hat for which they were dcs1gnctl, 
and lio foreign subw1.nce of any kind will be tlu·own therein, and the expense of uny breakage, 
stoppugc or damage resulting from 11 violation of this provision by the Tenant or by any person for 
whom the Tena1\t is responsible will be borne by the Tenant. No gnrburalors will be instnllod by the 
Tenant w1thollt the prior written approval oftbe Landlord. 

HY AC OPERA TtON 

16, The Te11a11t will operate or pcm1it to be operated its own heating, ventilatiog or air-condilioning 
0quip,ucn1. lfany, in such manner that there will be no direct or indirect uppropriutioo of heating or 
cooling from other portions of the Complex (except to the extent that such appropriation may be 
unavoidable). 

17. The Tenant wHI not leave open eny doors or windows to the exterior of the Complex which would 
adversely affect Ult perfot:rnaooe of any heating, ventilating or sir-conditioning equipment in the 
Complex. 
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SIGNS, ADVERTISING, DJSPLAYW!NDOW 

18, The Teaant ~viii not erect or install 1my extenor signs or interior window or door sign;, or 
advertising media or wlndow or door lettering or placards without the prior written consent of the 
Landlord. 

I 9. The Teoaot will not use any advertising media that the Landlord will deem objectionable to i i or to 
other to11011ts, such ~s, without limiting the geocr.ility of the foregoiog, loudspeakers, phonograpl1s, 
televisions, public address systems, sound amplifiers, radios, broadcasts or telecasts within the 
Complex in q manner capable ofbelng boo.rd or seen outside the Premises. 

20. The Tenant wlll not install. arty oxtc1iot lighting, eAtcrior decorations or b1dld any aeda1 or mas~ or 
make any chnnge to the exterior of the Premises, without the prior written consent of the Landlord. 

21. The Ten11nt will indemnify and save harmless the Landlord from all claims, demands, loss or 
daml\ge to any person or property artsing 011t of any sign, Qlast. aerial or other insta.llalion, 
notwithstanding any consent by the Landlord thereto. 

22, A11y instaHalion re911iriog th11 Landlord's con~cnt which has 1101 received such conser)i will be 
subject to immediate removal without notice at the Tenant's cost. 

23. The lining of .ill window drapes focing the interior surface of exterior windows will be subject to 
the prior approval of the Landlord as to colour and material and n tenant will 110( hang and will 
remove any draperies which in the Landlord's opinion do not conform to any unifom1 sclieme of 
window coverings established for the Complex. 

24 In order to maintail\ the l1igll character a11d uniqueness of the Complex, tl,e Lnndlorcl will have the 
absolute right to designate the kind, type and colour of any intc1ior drapes or wall coverings or 
hangings whioh the tenant·i. desire to place 011 any wall or window and to designate the loo~tion, 
kind nnd colour of any partitions which arc visible from outside the Premises. 

25. 1'hc Tenal\t will not cover any windoivs and doors tliat reflect or admit Ii Bbl and afr i1,to the: halls, 
passageways or otheJ' public places in the Complex. 

USE OF PREMISES 

26. No tenant, employee or invitee of any tenant will go llP on the roof oft11e Complex. 

27. No cooki11g wHl he done or permitted in the Premises except by tho use of CSA approved 
equipment for brewing coffee, tea, hol chocolate and similar beverage.~ . The use of CSA approved 
mic1·ow11v0 ovens for l1enting (but not for cooking foods) will be pem1itted1 provided that s11ch use 
is in accordance wf!h all applicable federal, provincial and municipal lows, codes, ordinnnces, rules 
and regulations nnd provided thnt such use will not result in any odours emanating from the 
Premises. 

28. No tenant will use its Premises for: 

(a) lodging or sleeping. or for any other residc1ttinl purposes, 

(b) stoni.ge or personal effects 01' articles olhcr than tbose required for bi1sines~ plll'po~es; or 
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(c) manufacturing purposes. 

29, The Tenant roust place and ma.intaiJ1 business Tnachines o.nd other equipment· in seliings sufficient, 
io the Lan.dlord1s reasonable judgment, to 11bsqrb and preve11t unreasonable vibralio11 ana prevent 
uoise and annoyance. 

30. 'fhe Tenant, its employees .and agents wil! not 

(a) cause or permit any machines selling merchandise, rendering -services or providing 
eutcrtoinmeut, however oper!Lted, to be present on the Premises unless consented ,to in 
advance in writing by the Landlord; 

(b) solicit business and display me.rc:handise except in the Pl'emises, nor dfsn·ibure lrnodbills or 
other advertising matter, nor permit anything to be done in or on tbe common areas or 
common faci!ilic-s that hinders odnrenupts the flow of traffic to, in or from tbe Complex or 
obstructs tbe free movemeol of persons in, to or fro111 the Complex; and 

(c) use any pa:rt of the Premises which is not entirely enclosed by floor-to-ceiling wall.s of glass 
or other material approved by the Landlord whicb delineal'e the perimeter of t)le store 
localed oo the Premises for the stQJ'age, display, sale or otht>r utilizutl1;1n of any 
merchandise or other articles" 

31 . The Tenant will: 

(a) keep the iuside an(l outside of al.I gla~s 1n the windnws and doors of the Premises cleau; 

(b) keep all exterior storefront surfaces of the Premises clean; 

(c) replace promptly, al its expense, any cracked or broken window glass of the Prem,ses with 
glass oflil<e kind aod quality; 

(d) comply with aod adopt alt recyding me-dsures adopted by the Laodlord from time lo time; 
and 

(c) take all steps as rea~onably re.quired by the Landlord from time to time to ensure that no 
employees oft-he Tenant <lr others on the Premises from time t-0 time use any common 
facilities or common areas .forfhe purpose of smoking. 

32. No parcels or other articles wi II be placed on i.u.tedor or exterior window siUs. 

33. No animals or pets are allowed in the Complex at ~ny time, e]l;cepl for dogs assisting t!ie disabled. 

34, Canvassing and peddling iJJ the Comple:><, is prohibited and each tenant will oo-operntc to J>revc11t 
the same. 

35. lt will be the-duty of the Tenant to assist and co-operate with the Laudlord in preventing injury 11'1 

the Premises and premises demised to otber tenants , 

::l6 No fnflalll1Uable oils or other inflammable, dangemus or explosive materials: will be kept on tile 
outside of window sills or projectionfi. 



37. Furniture, effects and supplies wlll not be taken into or removed from any premlses, except ill such 
lime ahd in such manner as may bo previously approved by tbe Landlord. 

SAFETY 

38. The Tenant will not do or permit an,ytWng to be done in the Bullding or the Complex, or bri.ng or 
keep anything- there1n which Js in any way hll2ardous-or obstruct or interfere with the nght.s of other 
tenants or In any way injllJ'e or annoy tbem or the Landlo1d, ot violate o, act contrary lo u,e 
requirements of the Landlord's iosurers. 

39. The Tenant wUI oot k,eep in the Premises or the Compleic any dangerous or explosive or cotTosivc 
m~tedals or fluids or batteries or other goods cootai.nin.g dQngerou.s, explosive or corrosive 
materials or fluid~ or HaUlrdous Substances, Tile Tenant will not use or keep in the Premises or tbe 
Complex any inflammable OJ" combustible fluid or material other than limited quantities tbereuf 
reasonably necessary for the operation of the Tenant's buslness. 

40. The Tenant will not, without the Landlord's prior written approval, uxc any method of healing or 
air-conditionfog othet thnn. that supplied or approved by lite Landlord. 

4 t . Tlte Tenant will co-operate witil the Landlord in the holding of fire.drill~ imd in p1·actlsing bui lding 
evacuation prooed11re$. 

SECURITY 

42. Tlte Tenant will eoswe that the doors ofthe Premises are closed and locked and that.all water 
faucets, water apparatus and powered equipment arc shut off before the Tenant or the Tenant's 
employees leave tl\e Premises, so as to prevent waste 01· damage, a.i1d the Tenant will mnke good all 
lnjuries su5tained by the Landlord or other lenanls or occupants of the Complex <Jue to any default 
or carelessness iu this fogard. 

43. l'he Tcnll.l\t will k.ccp the doors to the Building corridors closed nnd locked at all times when not ln 
nse, ex:cept thut the main entrance door to the Premises may be kept open during ordillary bu-si1111~s 
houl's. 

44. The Tenant 1nust, upon the termlnatio11 of its tenancy, ret~1rn to the Landlord oil keyi; and/or access 
cards either furnished to, or otherwise procured by, s11ch Tonat\t, 11nd in the event of the loss of any 
keys so fumisbed, the Tenant wilt pay to the Landlord the cost of replaccmonl keys. 

45 . The tandlord will have !he right'. 

(a) lo require all persons entering or leaving the Building during such hours as the Landlord 
may reasonably determine, to identify themselves to a watchpctson or sccu.rity officer by 
regisu111ion oJ otherwise establish thclr right to enter or leave; and 

(b) to exclude Ot'ei<:pel any peddler or beggar at nny time from any premises or the8\1ilding. 

46. Tenants will not place any addltio11al lock upon any door of the Bt1ilding without the written 
consent of the Ln1idlord (e)(cept in ihe cnsc of val1lts or other security areas which the Temmt may 
reasonably designate). 
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PARKING 

47. Tbe Tenant will cot permit the park.in,g of delivery vehicles so as to interfere wltu the \JSC of any 
d.riveway, wal.k·way, parking area, mall or other area oftbe Comµleit. 

48. Bicycles and vehicles are to be-parked or left or secured only in areas designated by the Landlord. 

DELIVERY 

49. Tbe Tenant w(IJ receive, ship, t:\ke delivery of, and aUow and require suppliers and others to dehver 
or to take delivery of, merchandise, supplies, fixtures, equipmen1, fum1s11ings aod materials only 
through the appropriate service nnd deli very focitltics designated by the Londlord, at $t1cl1 times as 
the Landlord may reasonably specify and in accordance with the reasonable direcHves and fu1thcn' 
mies nod reg11lntio11s of the La11dlord. 

50. The Tc11a11t will infonn tho suppliers of such times and rules and regulations respecting deliveJy so 
as to accommodate the ease of delivery lh und from the Complex, 

5 I, The Tenant will remove all such mcrcht111dis() and other dclivcl"cd items ftom the loacling Qren or 
other common areas ofthe Complex immediately upon such delivery or will pay such costs a& mny 
be detennined by lhe Luhdlocd for any hourly, doily orw.eekly tcmpornry storage pennitted by ihc 
l.andlord. 

PESTS 

52, The Tenant will maintain the Premises at its expense, in a clean, orderly nod soniluty condition and 
free of in.~ects. rodents , verm.in and other pests 

53, Should the {'renuscs become infested with insects, rodents, vermin or other pests, the Tcns11t will 
forthwith remedy the sume and will use, at the Tenaot's cost, such pest cxtcm1irnition contmc101· os 
the LMdlord n1uy direct 11nd ~t :mch intervals 11s the Landlord may require as being necessary by 
renson of the conditions in the Premises. 

NOTICE OF ACCIDENT, DEFECTS 

54. The Te11ant will give.immediate notice to the Landlord in case of fire or occidelll in the Prem,~e~ or 
of defects therein or to any fixtures or equipment thereon including, without limitation. nny defect 
in the plumbing, heating, nlr-conditioning, mechanielll 01· electrical appamtus. 

55 , Tho Tcn1ml will give prompt notice of any accident lo or any defect in the plmnbmg, heatit~g, 
air-conditioning, mechanical or etecttical apparatus in the Premtses or any other prut of the 
Complex. 

EM6RGENCY CONTACTS 

56. Tho Tcoant will provide the Landlord with the names, addtesses and telephone numbers of two (2) 
auU,orized employees of the Tenant who may be colltacted by the L1111dlord in the event of ao 
emetgency relative to the Premises. The Tenant will not ,pince any additional locks or other 
security devices upon nuy doors of the Premises without tbo prior written approval of the Landlord 
and subject to ony condition~ imposed by the Landlord for the maintenance of necessary access, 
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ENTRY AFTER HOURS 

57. The Tenaot and its employee.~, 8ervants, agents 110d c;ontractors may cntei the Premises when 1he 
Complex is closed to the public bur ooly by way of such entrances as the Laodlord may dl!'.signete 
from time to time and subjeot to such means as the Landlord may ·require to coob'Ol the presence of 
persons within the Complex when so olosed. 

PBR.MITS, LICENCES 

58. The Tenant alone wi ll be responsible for obtainlng, from tl1e approprlate governmental authority or 
other regulatory body having Jmisdiction. whatever permits, licences or approvals as mny be 
necessary for the occup11ooy of !he Premises and the operation of its business, pi'ior to it~ opening 
for business, and wiil provide a copy to the Landlord ·substantiating compliance with this 
reql1irement, tho whole to the entire exoneration of the Landlo1d. 

TENANT'S WORK 

59, Any work to be perfo1TOed in the Premises by the tenant or ii~ contractors must be fi l'1!t approved 
by tl1e Landlord 11nd then mado striclly in accordance with the rules and regulations set ou, in this 
Sched\1le D and any other rules and regulations of the Landlord which apply to work by tenant$ of 
the. Comploit, 

FURTHER RULES AND REGULATIONS 

60, The foregoing Rules and Regulation~, are for !he general benefit and welfare of the Complex !Ind 
the tenants therein, us from lime to time amended, arc not necessarily of uniform application, but 
may be waived in whole or in part in respect of other tenants without nffectiug their enforceubllity 
wltl1 respect to the Tcnuut and the Prcrn:lses, and may be waived in whole m in part with respeot to 
the Premises without waiving them as to future application to the Premises and the imposition of 
such Rules and Regulatlons wi l I not create ot imply any obligation of the Landlord to c11force them 
or create auy liability of the Landlord for their non-cnforcc111enr. Tbe Laud lord mny, acting 
reasonably, amend these rules and regula!ions, by alteration or nddition, for the betleF operation of 
the Premrses and such a1nended rules and reg\llaiions will be binding on the Tenant. 
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SCUEDULE E 

INDEMNITY AGREEMENT 

THIS INDEMNITY is dated for reference this • " day of• , 2022, 

BETWEEN': 

AND: 

RENDITION (E41) DEVELOPMENTS INC. 

(the "L andlord") 

Wl!:ST COAS~ LIQUOR COMPANY LTD. 
(B.C. Incorporation No. BC0700065) 

(the "lndemnifier·") 

IN ORDER to induce the Landlord to enter into the lease (the "Lease") dated for reference • , 2022 be(wecn 
the Lan,dlord 11nd WEST COAST LIQUOR COMP ANY (YVR) LTD. (the "Tenant"), as tenant, in respect 
of the premises {!he "Premises") described therein located in the Bt1ilding at 188 East Woodstock.Avenue., 
Vancouver, British Columbia, and for other good and valuable co11sidcration, the receipt and sufficiency of 
whioh is hereby acknowledged by the Indemnifier, the lndemnificr hereby unconditionally covenants and 
01ake& the following indemnity ahd agreemc111 (the "Indemnity") with nod in favour of the Landlord: 

I. The lndemnificr, us principal debtor or obliger and not as smety, hereby directly and 
unconditionally covenants with the Landlord that at all times during the Term and any exlensio11 01 

renewal thereof or n:ny period of ovcrholdi11g (and including any period prior to the commencement 
of the Tem1 during which the Tenant is entitled to access ond/or occupy the Premi~es), that it will', 
upon demand: 

(o) make the due ond pm1ctual payment of all rent, money, chargesnnd other 0111011nts of any 
kind whatsoever payable u11der the Lease, and whether puyuble to the Landlord or 
otherwise und whcthc( the Lease has beon disnffirmcd or disclainied; 

(b) effect prompt and complete performance nnd observance of all tc1'111s, covenants, 
ngroemcnts and conditions contained in the Lease on the port of the Toliant to be observed 
and performed; and 

(c) indemnify and save hnm1lcss the Landlord from any loss, cost or damage (1ncl\1ding 
consequential loss and legal costs on a full indemnity basis) arising out of any foiltire by !he 
Tcllnnt lo pay rent, money, charges and other amounts of any kind wl~tsocver paynblc 
under the Lease, or to observe or perfo,m nny ofthc obligations of the Tenant under the 
Lease or arising out of tho failure by the Tenant to complete performance of its obligations 
under tho Lease as a result of the disclaimer, disaffirmation or other extinguishment of the 
Lease obligations prior to the expiration date of the Lease. 

2. This Indemnity ii. absolute, unconditional nnd irrovocablo and, without limiting the generality of 
the foregoing, the liability of the Indcmnificr will not be, nnd wBJ not be deemed to be, released, 
discharged, mitigated, impaired, waived or in any way affected by: 

(n) any extension of time, indulgences or modifications which the Landlord extends to or 
makes with tbe Tenant in respect of the performance of any of the obligotioos of the Tennnt 
under the Lease; 

(b) any waiver by or failure of the Landlord to enforce any of the tem,s, covenunts and 
conditions contained in tl1c Lease; 

(c) any subletting or parting with or shnriog of possession of all or part of the Premises, or 
conferring ou any person or corporation any right enjoyed by lhe Tenant under the Lease u1 
n11y other maw1er by the Tenant or by any subtenant, trustee, receiver or liquidator, or aoy 
consent which the Landlord gives to any such subletting ot parting with oJ· shoring of 
possession of all or part of the Premises, or conferring 011 ony person or corporation any 
right enjoyed by lite Tenant under the Lease in a11y other manner: 

(d) any transfer or assignmOlll of the Lease by tho Tenant (whether voluntary or by operation 
oflaw) or by any trustee, receiver or liquidator, 01· any change in control of the Tennnt or 
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a1nnlga111ation oflhe Tenant with another en!lty or entitie~, or any consent which the 
Landlord gives lo any such transfer or assignmei11: 

(e) the termination of the Lease or expiration of the Term; 

(f) any amendment to or modi Ii cation of the Lease or any waiver by the Tenant of any of its 
rights under the Lease, whether known by or consented to by the lndemni fier; 

(g) the release or discharge of the Tenant in any receivership, bankruptcy, winding-up ot 
other creditors' proceedings; 

(h) the disclaimer, disaffirmation or tennination (including, withoul Ii mi talion, termination 
by the Landlord) of the Lease in any proceeding, and the obligations of the lndemnifier 
will continue with respect lo the periods prior thereto and lhereatler, for and with respect 
to lhe Term as iflhe Lease hud not been disclaimed, disallirmed or terminated, and in 
furtherance hereof, the lndemnifier agrees, upon any such disclaimer, dis11ffi rmation or 
terminalion that the lndenmitier will, at U1e option of the Landlord, become the tenant of' 
the Landlord for the balance of the Term upon the same terms, covenants and conditions 
as are contained in the Lease, applied 11111/alis mutcmd/s, and, if required by the Landlord, 
the lndemnifier will execute and deliver a new lease ofU1e Premises between the 
Landlord, as lessor, and the lndemniffer, as lessee, for a term equal to the residue of the 
Tem1 remaining unexpired at the time of such disclaimer, disaftirmution or termination, 
and on U1e smne terms, conditions and agreements as are contained in the Lease save for 
the term, which will be as aforesaid: 

(I) any repossession of the Premises by the Landlord: provided, however, that the net 
payments received by the Landlord alter deducting all cos ls and expenses of repossessing 
and reletting the Premises will be credited from time to lime by the Landlord against U1e 
indebt~dness ofU1e lndemnitier hereunder ,md the lndemnifier will pay m1y balance 
owing to the Lm1dlord from time to time immediately upon demand: or 

(j) any act or omission by the Landlord with respect to the mallers contained h1 the Lease. 

For greater certainty, the lndemnifier agrees that ii$ obligations hereunder will be no less if the 
Lease is terminated by any means \\lhatsoever (including, without limitation, disclaimer, 
disaflirmalion or surrender) than its obligalions would be if the Lease were not terminated. 

3. The lndemnifier hereby expressly waives notice of the acceptance of this Indemnity and all nor ice 
of non-performance or non-observance on the pan of the Tenant of any of the terms, covenants, 
and conditions contained in the Lease. Without limiting the generality of the foregoing, any 
notice which the Landlord desires to give to the lndemnilier w!II be sufficiently given if delivered 
to the lndemnifier in person or to the Premises addressed to the lndemnitier or to the 
lndemnitier's registered office in British Columbia or any other jurisdiction and, if1nailed, by 
prepaid registered post addressed to the lndemnifier at the Premises or at the lndemni tier's 
registe-red office in British Columbia or any other jurisdiction, and every notice is deemed to have 
been given upon the day it was so delivered, or if mailed, upon the second day following the date 
of mailing. lflwo or more persons are named as lndemnifier, any notice given hereunder or 
under the Lease will be sufficiently given if delivered or mailed in the foregoing man11er to any 
ol\e of such persons. 

4. In the event of a default or breach under the Lease, or under this lnde0111ity, the lndemnifier 
hereby waives any right to require the La1Jdlord to; 

5. 

(a) proceed agRinst the Tenant or pursue any rights or remedies against the Tenant with 
respect to the Lense: or 

(b) proceed against or exhaust any security of the Tenant he Id by the Landlord; or 

(c) pu.rsue auy other remedy whatsoever which may be available to the Landlord, 

and the Landlord will have the right to enforce Lbis Indemnity regardless of the acceptance of 
additional securit)• from the Tenant, or the release of any security, and regardless of any release or 
discharge of the Tenant by the Landlord or by others or by operation of any law. 

As a general aml cen1im1iag security fer the performa1iee ef the foelemaifier's ob!iga1ioas UReler 
this lmlemni~•. tl1e IRflemnifier hereby mertgages emfl charges t·o aRd ia fa¥eur ef ltle Looellarel 
aml groots le the Lanfllerel a security iRterest in all ef Ike !£1Ele1rmifier' s present a1ul aR'E!r acquimcl 
prme11al preperly i1,ehufo1g, wid1011t liH1iti11g ll1e ge11er-ality oftlu, feregeing, all aceoun~, ehailel 
fJ0fJer, decume1lls eflille, ClJHiJJment, fo,tures, geeEls, iaslruments, i111angillles (inelHa-ing, withelil 
limitalien, all goeclwill, Jlalenls, !fadeniarles, GSfJ)'Figlils. leleJlhOlle and fax AH!flBCF5, inlemel 
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E101ttaiA Aames, lrnsiness names aHd ether inttttleetual 1impert)•), i111•e1,tory, liceAses, moAey aAe 
iA~·esHtte11t praperly tas sueh terres are defines i11 the P-er!i<l/9€/I P.r9Perly &n1ril)' Ae,' (~ 
Gelu1ttbia)) wl1ere,,•er silt1a1ea (eelleeth•el)', tile "Coll11•ffnl''). In sanneetioA witk 1'1e mortgages, 
eliatges and sesuril:)1 j11teresl grftflled 1,meby iH l'lwo~1r ef tl1e Lam!lenl (eolleo-1ively, th!:! "Seeuri•)' 
Interest"), the. h1delfmjfier kereh)' agrees as fellaws: 

(a) Tke ll1de1rn1ifier represe11ls aAa waffallls tl1at the CallalerRI is, l¼ll~ llle lndemAIHer will 
ensme that ll1e Collateral will ot all times be, lfee of All)' lllBFlgage, eharge, seet1Fll)' 
i11terest er ell1er eeca11laranee e1,eep1 f0:I" !he 8ee1iri1y Interest and any n1er1gage, el1arge 
er seeuri.ty inlerest ere11leEI with !lie LA1lelera1

& prier wrilleR eo1lflen1 whieh will be gh•tm 
BAly ifll1e holder efthe eharge sueorll11iates i1s eharge ta the 8ee1c1Fi~)" lnteresl. 

H(b>+)- --+T-+<l1e--ttl8e11milier will aavise lhe b1111Ellora 1ire1n1illy, ia wriliug. of 1111~· 1netor ··el,ieles, 
u:ailers, 1nobile 1H1d man11f:ae111r~ ho111e$, airere~:., boats aHEI 0111baor!l meters ("Serial 
Numh~ods") 1.1!111 an, lrnla as equfj7f11e11t eRa flFB"iee the L!mEllanl l'1ilh r~1II a1ul 
OOl»f'~MEfip~IJ(;M>.!rial l>ltu11bere4-Geees., 

(e) 

(t) 

(g) 

(h) 

(i) 

Tlle lt1aem11ifier will fo~hwilh pay and salist)• Ike AH\OOtlt seemea by any allier 
mortgage, eharge er seeurity interest llfl011 tht!e-Gollaleral or a11y part H1ereof whi al1 is nut 
SB ff(lflF0','e6. 

Jf 111e IAaemriifier aelaulls llnEler aAy e01·ena111, agree1RSAf-;-tAGO!flnity or e1het-ebl+gat-ien 
OOttl-aiAell in this lllclemnily, the baAEllerd ma11 itself, or lly its age11ls or em!'Jloyees, er 8)' 
a reeei•,•er er 811)' re11laee111eAt lhereefaflpre~·e!l in ','!'f1t-ing lly tke La11alor!l, tel,e 
pessessien eftlie Cella•ernl 111.sueh A1aRner as the Landler~ er sush reeei,•er eelefl11i11es, 
An!! realii!e ·,,f!OA the Celleteral a11d e11furee iLS rights u11!ler the Seeurity Interest b)• Ill!)' 

remeay er 1miseedi11g autherii!e!I Br 13entti11e!l herebi• BF 01 law inelmli11g, wilheul 
lin1ila1ion, all rigills aREI re111etlies e•,·ailable le a seemea f!Brly 111·1aeHhe Persemd 
Prn·fJel'I)' See1wily ,4cl (Britisli Gel11rnbia) a1u:I ether si1nil.u slaltiles. biuluele!l i11 .sueli 
rights eflhe Lmidlarrl is the right· le reeowr the reasonable e1qienses of relt1ld11g, lrn!Eling, 
re11airi11g, prneessi11g, pr8f)aring for a¼,GStti011.0f!he Collateral anEl al-I other reasenable 
e.~Jlenses (i11slu!ling, withetil li111i1a1ion, legal easts) ineurred by IJ1e, bandlef4 

This 8eeurity l!llerest shall eel Ile deenied to ha"'e l:leeA salist:ietl, Elisskargea er reaeef!lee 
by reaso11 oftlie lndernnifier 1101 being indebte!l 18 11,e ba11al0nl al any lime or fto111 d111e 
kHHfl&-illld no paytflent shall Feauee the amooffi-SMHR!d by this 8eGuriti• Interest @l(E@!'JI 
te d1e e,ae11t eni;iressly af:Jllf8"eil b'.14 the banEllilFa in ·1•riti11g, 

Ta the tilllesl e1aen1 JlCflfliited h)' law, the .IAaemnilier waives all efU1e rights,, heHelils 
All81l~ien gh•en by tlie 1iro,•isions ef an~· existing or futw~e ll'hieh i111pose& 
I imi101io11s 1,1f!an LIie rights, remedies er pomirs 0f a L1;111alore 0n1pan the me11leds-of 
reali.raliaA afsee1,1rity, foel~1Eli11g BIi)' sail!e ar sua or El!lli de,fieieney s1a11,11e ar !Ill)' similar 
prel'isions ef an)' ether s1a1ute. 

'fhe lnclenl!:lilier wiU fro1fl lime 10 1i1'tle, immeaiately 11pon 1he LaAEl!ertl's reques!, take 
sueli aeliou (iReluai,ig, v•ithe1c11 limitation, the sig!ling efAtrtl~er dee11!l1enls) as the 
Lam!lera lllll:)' reqttife er eoesider eeeessary in e0111iee1lon with tile Cellateral or te gi,•e 
effeel to the 8eet1rity IRteres1. Tl1e l1ide1H11ilier wil~ pay all easts of i;ier!eeting the 
SestirHy IAloresl and all ees1s RSseeiateEI Willi the granting 1111El perfeeti1m efseeurit)' 
t111eres1S purstianl ICJ lhis Lease .. 

Tile h1ee1rn1ilier agrees tlmt, ta I.Ile eNlent neeessery to gi\1e f11II effilet to ll1is seeti011 , tllis 
lndemRity is iAle11!leel le eenstJ~1te a sc-eurity agree1ne11t as definee iH the P.el'!ifJHd 
P.rOJJe••·tJ• &cwfly Ael. This ~ee11rity 0greeme11t is sef)&rQte l,0111 aP.el will s1,1rl'ive the 
~tie~Gk!+mer of this lnae111nity. The Sernriti• l111ere;;t is gi11ell-ffi 
aElditian, and 11et as a11 allemati,1e, a11d 1na~· lie exereised lly !he La11.llard 111ilJ!1nJ.1 
1m:i1,1diee, 10 any etl!er righls ef the LBl!dlarel under Ibis hulem11ity er 111 lew illeludi0g, 
without li111ilatio1~, !lie baf!dlera's right of aislf0S9. 

The Tenant wail'es ell rights to reeei1·e li·om the Landlorel a eap~• ef l'lll)' fo1a1~si11g 
stele,me,ll er fi11a11eing shange s1a1emet11 regislered·er 1•eriAeation stateme11l iss1,1eel aumy 
1i111e i11 respeel eftkis lneleFAnlty. 

6. The lndemnifier hereby acknowledges and agrees lhallhe Landlord may apply any security deposil 
or other credit in favour of the Tenant as the Landlord determines in its sole discretion. The 
Indemnifier further acknowledges that the Landlord will not be obligated to apply any such deposit 
or credit to cure any default or offset any damages incurred by the Landlord under the Lease before 
bringing any actions or putst1ing any remedy available to the Landlord through the lndcmnifier. 
The lndemnifier' s obligations and liability will not be aflecte~ in any manner whatsoever by the 

E-3 

37530. f52360.AOM,Y= lls16a.i1 2184635/i l 



City of Vancouver - FOI 2024-474 - Page 248 of 264

Landlord's appl ication or noa,application, as the case may be, of any sucb deposit or credit under 
the Lease. 

7. No action or proceeding brought or instituted under this Indemnity aod no recovery in pursuance 
there-Of will be a bar or defence to any fttr1her action or proceeding which may be bl'ought 
hereunder by reason of any further defilult hereunde!' or .in the pe1fonnance and observance of any 
of the tenns, covenants and conditions contained in the Lenso, 

8. No modification hereof will be effective unless the same is in writing aad is executed by both the 
Indenrnifier and the Landlord. 

9. Any assigument by the Landlord of any of its interest in the Lease operates automatically as Bil 

.assignment to the same party of the benefit of this Indemnity and the Security Interest , 

I 0. If two or mo1·e individuals, corporations, or other legal entities (or any combi11ation of two or more 
thereof) execute this lndemnity as lndcrunifier, the liability of each such individual, corporation, or 
other legal entities hereunder is joint and several. If the lndemuitier named in this Indemnity is Q 

partnership or other legal entity, the members of which are (by virtue of $l11fute or general law) 
stibject to personal l!abilrty, the liability of each such member is joint and several. 

11. All the tcnns, covenants and conditions of this Indemnity extend to and arc binding upon the 
lndemnffier, bis or its heirs, executors, administrntors, successors aad assigns, as the case may be, 
and e1111rc lo the benefit of and may be enforced by the Landlord, its successors and assigns, as the 
case may be, any mortgagee, chargee, t11.1stce under a deed oftrnsf or other encumbrnneer of all or 
any part of the lnnds nnd buildings refcn·ed to in the lease. Wherever in this llldemnity reference is 
made to the Indcmni£ier, the Londlord or the T'onant, the reference is deemed to apply ,dso to thetr 
respective heirs, executors, edrninistrntors, successors and assigns and permitted assigns 011d 
trl)nsferees. 

12. Tbe Jndemnificr will, without limiting the generality of the foregoing, be bound by this Indemnity 
in the same manner as though the lndemnifier were the Tenant named in the Lease and as if the 
Jndemnifier had executed the Lea~c and had a primary obligation under the Lense. 1'hc Indemnifier 
acknowledges to the Landlord that it is not a surety and thut it will have no rights as a $lll'ely, 
whether al law, in equity, or othc1wise, which are contnu:y to the provisions of this Indemnity or 1he 
Lease. The Landlwd acknowledges to tbe Indcmnifier that it is relyi11g upon the acknowlec!gemcnt 
of the lndemnificr set out in this Section 12. 

13. Any term contained in this Indemnity will also <1pply, with any necessary changes in detail, to any 
extem,ion, modificntion or renewal of the Lease, and ony reference in this lndcmuity to ''Lease" 
will include the Lease 11s it may be extended, modified and renewed. 

14. The fndemnlfier acknowledges and confirms that the lndcmnifier has received n copy of the Lease 
and that the Indemnificl' has read the Lease and undc1·stands the Lease nnd all of the terms, 
covenants and conditions contained in the Lease to be observed and performed by the Tenant. 

15, The lndcnmifier represents, warrants and agrees that it understands the nature un<l effect of this 
Indemnity uod, if the Indemnifier is a corporation, that the giving of financial assistance by it to the 
Tena11l is in the best interest of the lndcmnifier and is not contrn1y to any law govemiug the 
lndemnificr nor to any agreemeut by which the lndomnifier is bound. 

16. All capitalized terms not otherwise defined herein have the meanmgs ascribed thereto in the Lease. 
Words used in the singular include the plural and vice versa. Words indicoting lhe masculine 
gender incl~1de the feminine and neuter and vice versa, Reference to persons herein includes 
corporations aad other legal entities. The expression "Term" where used herein will mean the term 
origlnally granted by the Lease, ns tbe sume may be extended or renewed from time to time, 
notwithstanding the termination thereof by any 111eons whatsoever (inclndi.ng, without limirotlon, 
disclaimer and surrender) prior 10 the expily of the tenn originally granted. 

17. This Indemnity will be constiued in accordance witl1 the lows of the Prnvince of British Columbia 
and the laws ofCat10.da applicable thorcin, 

18. The lndemnilier acknowledges and agrees that tho Landlord, its propeliy manager or its agent .may 
periodically obtaiu from one 01· more credit reporting agencies a report respecting the Indemnifier's 
credit history and the lndemnifier hereby consents to the Landlord, its property managet or its agent 
obtaining same from time to time, in its sole discretion, without further notice lo the lndemnifier, 
The Indemnificr further acknowledges and agrees that the Landlord reserves the right to report IQ 

relevant authorities, credit agencies and similar institutions in the event that the Indemn~'fiel' 
def'aultsin the payment of any amou111s owing hereunder. 
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IN WITNESS WHEREOF the lndemnifler has executed this Indemnity under sc.il as of the. day ~nd year 
first above written. 

WEST COAST 

By: 
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SCREDULEF 

LANDLORD'S WORK 

Prior to the Commencement Date, the Lundlord will, at its expense, on a "'onoe only'' ba,o;is and utilizing its 
choice of materials and contractors, substantially complete, to the extent that would reasonnbly permit the 
Tenant to commence its leasehold improvements in the Premises on the Possession Date, provide typical 
base building systems with specifications to be nirtlier set 01it Jo the Lease (tlJe "Landlord's Wo l"I<''), 
including: 

paint ready Gyroc walls; 

2. broom swept concrete floors ; 

J. !fVAC unit with no distribution: 

4. sprinkler to be distributed by Tenant; 

5. ba.se lighting; nod 

6. 400 amp electrical. 
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INDEMNITY AGREEMENT 

THIS INDEMNITY is dated March 27, 2023, 

BETWEEN: 

RENDITION (E41) DEVELOPMENTS INC.   

Landlord  

AND: 

JACKSON BO-CHUEN LAM, KENNETH KING HANG LO, 
ALLISON MEGAN YU and LISA KUNIKO BEBLO NAKAGAWA 

(together, Indemnifier  

Lease March 
27, 2023 between the Landlord and Physiolab Clinic 41 Ltd. Tenan
Premises described therein and known as CR Unit Nos. 103 and 104 and located in a building at 188 East 
Woodstock Avenue, Vancouver, BC, and for other good and valuable consideration, the receipt and 
sufficiency of which is hereby acknowledged by the Indemnifier, the Indemnifier hereby unconditionally 

Indemnity
Landlord: 

1. The Indemnifier, as principal debtor or obligor and not as surety, hereby directly and 
unconditionally covenants with the Landlord that at all times during the Term and any extension 
or renewal thereof or any period of overholding (and including any period prior to the 
commencement of the Term during which the Tenant is entitled to access and/or occupy the 
Premises), that it will, upon demand: 

(a) make the due and punctual payment of all rent, money, charges and other amounts of any 
kind whatsoever payable under the Lease, and whether payable to the Landlord or 
otherwise and whether the Lease has been disaffirmed or disclaimed; 

(b) effect prompt and complete performance and observance of all terms, covenants, 
agreements and conditions contained in the Lease on the part of the Tenant to be 
observed and performed; and 

(c) indemnify and save harmless the Landlord from any loss, cost or damage (including 
consequential loss and legal costs on a full indemnity basis) arising out of any failure by 
the Tenant to pay rent, money, charges and other amounts of any kind whatsoever 
payable under the Lease, or to observe or perform any of the obligations of the Tenant 
under the Lease or arising out of the failure by the Tenant to complete performance of its 
obligations under the Lease as a result of the disclaimer, disaffirmation or other 
extinguishment of the Lease obligations prior to the expiration date of the Lease. 
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2. This Indemnity is absolute, unconditional and irrevocable and, without limiting the generality of 
the foregoing, the liability of the Indemnifier will not be, and will not be deemed to be, released, 
discharged, mitigated, impaired, waived or in any way affected by: 

(a) any extension of time, indulgences or modifications which the Landlord extends to or 
makes with the Tenant in respect of the performance of any of the obligations of the 
Tenant under the Lease; 

(b) any waiver by or failure of the Landlord to enforce any of the terms, covenants and 
conditions contained in the Lease; 

(c) any subletting or parting with or sharing of possession of all or part of the Premises, or 
conferring on any person or corporation any right enjoyed by the Tenant under the Lease 
in any other manner by the Tenant or by any subtenant, trustee, receiver or liquidator, or 
any consent which the Landlord gives to any such subletting or parting with or sharing of 
possession of all or part of the Premises, or conferring on any person or corporation any 
right enjoyed by the Tenant under the Lease in any other manner; 

(d) any transfer or assignment of the Lease by the Tenant (whether voluntary or by operation 
of law) or by any trustee, receiver or liquidator, or any change in control of the Tenant or 
amalgamation of the Tenant with another entity or entities, or any consent which the 
Landlord gives to any such transfer or assignment for the then current term of the Lease; 

(e) the termination of the Lease or expiration of the Term; 

(f) any amendment to or modification of the Lease or any waiver by the Tenant of any of its 
rights under the Lease, whether known by or consented to by the Indemnifier; 

(g) the release or discharge of the Tenant in any receivership, bankruptcy, winding-up or 
 

(h) the disclaimer, disaffirmation or termination (including, without limitation, termination 
by the Landlord) of the Lease in any proceeding, and the obligations of the Indemnifier 
will continue with respect to the periods prior thereto and thereafter, for and with respect 
to the Term as if the Lease had not been disclaimed, disaffirmed or terminated, and in 
furtherance hereof, the Indemnifier agrees, upon any such disclaimer, disaffirmation or 
termination that the Indemnifier will, at the option of the Landlord, become the tenant of 
the Landlord for the balance of the Term upon the same terms, covenants and conditions 
as are contained in the Lease, applied mutatis mutandis, and, if required by the Landlord, 
the Indemnifier will execute and deliver a new lease of the Premises between the 
Landlord, as lessor, and the Indemnifier, as lessee, for a term equal to the residue of the 
Term remaining unexpired at the time of such disclaimer, disaffirmation or termination, 
and on the same terms, conditions and agreements as are contained in the Lease save for 
the term, which will be as aforesaid;  

(i) any repossession of the Premises by the Landlord; provided, however, that the net 
payments received by the Landlord after deducting all costs and expenses of repossessing 
and reletting the Premises will be credited from time to time by the Landlord against the 
indebtedness of the Indemnifier hereunder and the Indemnifier will pay any balance 
owing to the Landlord from time to time immediately upon demand; or 
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(j) any act or omission by the Landlord with respect to the matters contained in the Lease. 

For greater certainty, the Indemnifier agrees that its obligations hereunder will be no less if the 
Lease is terminated by any means whatsoever (including, without limitation, disclaimer, 
disaffirmation or surrender) than its obligations would be if the Lease were not terminated. 

3. The Indemnifier hereby expressly waives notice of the acceptance of this Indemnity and all notice 
of non-performance or non-observance on the part of the Tenant of any of the terms, covenants, 
and conditions contained in the Lease.  Without limiting the generality of the foregoing, any 
notice which the Landlord desires to give to the Indemnifier will be sufficiently given if delivered 
to the Indemnifier in person or to the Premises addressed to the Indemnifier or to the 

itish Columbia or any other jurisdiction and, if mailed, by 

registered office in British Columbia or any other jurisdiction, and every notice is deemed to have 
been given upon the day it was so delivered, or if mailed, upon the second day following the date 
of mailing.   

4. In the event of a default or breach under the Lease, or under this Indemnity, the Indemnifier 
hereby waives any right to require the Landlord to: 

(a) proceed against the Tenant or pursue any rights or remedies against the Tenant with 
respect to the Lease; or 

(b) proceed against or exhaust any security of the Tenant held by the Landlord; or 

(c) pursue any other remedy whatsoever which may be available to the Landlord, 

and the Landlord will have the right to enforce this Indemnity regardless of the acceptance of 
additional security from the Tenant, or the release of any security, and regardless of any release or 
discharge of the Tenant by the Landlord or by others or by operation of any law. 

5. The Indemnifier hereby acknowledges and agrees that the Landlord may apply any security 
deposit or other credit in favour of the Tenant as the Landlord determines in its sole discretion.  
The Indemnifier further acknowledges that the Landlord will not be obligated to apply any such 
deposit or credit to cure any default or offset any damages incurred by the Landlord under the 
Lease before bringing any actions or pursuing any remedy available to the Landlord through the 
Indemnifier

-application, as the case may be, of any such 
deposit or credit under the Lease. 

6. No action or proceeding brought or instituted under this Indemnity and no recovery in pursuance 
thereof will be a bar or defence to any further action or proceeding which may be brought 
hereunder by reason of any further default hereunder or in the performance and observance of any 
of the terms, covenants and conditions contained in the Lease. 

7. No modification hereof will be effective unless the same is in writing and is executed by both the 
Indemnifier and the Landlord. 

8. Any assignment by the Landlord of any of its interest in the Lease operates automatically as an 
assignment to the same party of the benefit of this Indemnity. 
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9. If two or more individuals, corporations, or other legal entities (or any combination of two or 
more thereof) execute this Indemnity as Indemnifier, the liability of each such individual, 
corporation, or other legal entities hereunder is joint and several.  If the Indemnifier named in this 
Indemnity is a partnership or other legal entity, the members of which are (by virtue of statute or 
general law) subject to personal liability, the liability of each such member is joint and several. 

10. All the terms, covenants and conditions of this Indemnity extend to and are binding upon the 
Indemnifier, his or its heirs, executors, administrators, successors and assigns, as the case may be, 
and enure to the benefit of and may be enforced by the Landlord, its successors and assigns, as 
the case may be, any mortgagee, chargee, trustee under a deed of trust or other encumbrancer of 
all or any part of the lands and buildings referred to in the Lease.  Wherever in this Indemnity 
reference is made to the Indemnifier, the Landlord or the Tenant, the reference is deemed to apply 
also to their respective heirs, executors, administrators, successors and assigns and permitted 
assigns and transferees. 

11. The Indemnifier will, without limiting the generality of the foregoing, be bound by this Indemnity 
in the same manner as though the Indemnifier were the Tenant named in the Lease and as if the 
Indemnifier had executed the Lease and had a primary obligation under the Lease.  The 
Indemnifier acknowledges to the Landlord that it is not a surety and that it will have no rights as a 
surety, whether at law, in equity, or otherwise, which are contrary to the provisions of this 
Indemnity or the Lease.  The Landlord acknowledges to the Indemnifier that it is relying upon the 
acknowledgement of the Indemnifier set out in this Section 11. 

12. Any term contained in this Indemnity will also apply, with any necessary changes in detail, to any 

will include the Lease as it may be extended, modified and renewed. 

13. The Indemnifier acknowledges and confirms that the Indemnifier has received a copy of the 
Lease and that the Indemnifier has read the Lease and understands the Lease and all of the terms, 
covenants and conditions contained in the Lease to be observed and performed by the Tenant. 

14. The Indemnifier represents, warrants and agrees that it understands the nature and effect of this 
Indemnity and, if the Indemnifier is a corporation, that the giving of financial assistance by it to 
the Tenant is in the best interest of the Indemnifier and is not contrary to any law governing the 
Indemnifier nor to any agreement by which the Indemnifier is bound. 

15. All capitalized terms not otherwise defined herein have the meanings ascribed thereto in the 
Lease.  Words used in the singular include the plural and vice versa.  Words indicating the 
masculine gender include the feminine and neuter and vice versa.  Reference to persons herein 

mean the term originally granted by the Lease (as extended or renewed from time to time), 
notwithstanding the termination thereof by any means whatsoever (including, without limitation, 
disclaimer and surrender) prior to the expiry of the term originally granted (as extended or 
renewed from time to time). 

16. This Indemnity will be construed in accordance with the laws of the Province of British Columbia 
and the laws of Canada applicable therein. 

IN WITNESS WHEREOF the Indemnifier has executed this Indemnity under seal as of the day and year 
first above written. 
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SIGNED, SEALED AND DELIVERED by 
JACKSON BO-CHUEN LAM 

in the presence of: 
 
_________________________________ 
Print Name 
 
_________________________________ 
Address 
_________________________________ 
 
_________________________________ 
Occupation 
 

) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 

      (seal) 
JACKSON BO-CHUEN LAM 

 

SIGNED, SEALED AND DELIVERED by 
KENNETH KING HANG LO 

in the presence of: 
 
_________________________________ 
Print Name 
 
_________________________________ 
Address 
_________________________________ 
 
_________________________________ 
Occupation 
 

) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 

      (seal) 
KENNETH KING HANG LO 

 

SIGNED, SEALED AND DELIVERED by 
ALLISON MEGAN YU 

in the presence of: 
 
_________________________________ 
Print Name 
 
_________________________________ 
Address 
_________________________________ 
 
_________________________________ 
Occupation 
 

) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 

      (seal) 
ALLISON MEGAN YU 
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Jackson Lam 

2728 Turner Street 
Vancouver, B.C. VSK 2G4 

Physiotherapist 

Kenneth Lo 

1802 - 530 whiting way 
Coquitlam, B.C. V3J 0J4 

Physiotherapist 

Allison Yu 

44 - 3728 Thurston Street 
Burnaby, B.C. VSH 0E6 

Physiotherapist 
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SIGNED, SEALED AND DELIVERED by 
LISA KUNIKO BEBLO NAKAGAWA 

in the presence of: 
 
_________________________________ 
Print Name 
 
_________________________________ 
Address 
_________________________________ 
 
_________________________________ 
Occupation 
 

) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 

      (seal) 
LISA KUNIKO BEBLO NAKAGAWA 
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Lisa Nakagawa 

2732 West 2nd Avenue 
Vancouver, B.C. V6K 1K3 

Physiotherapist 
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Qualifications

 

STEVEN CALDECOTT 
B. COMM, AACI,  
P. APP. 
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AVISON 
YOUNG 

Avison Young Valuation & Advisory Services, LP 
#2900 - 1055 West Georgia Street, 
Box 11109, Royal Centre, Vancouver, BC V6E 3P3 
Office 604 687 73315 Fax 604 687 0031 

av,sonyoung.com 

© 2021 Avison Young Commercial Real Estate Services, LP, Brokerage. Information contained herein 
was obtained from sources deemed reliable and, while thought to be correct. have not been verified. 
Avison Young does not guarantee the accuracy or completeness of the information presented, nor 
assumes any responsibi li ty or liability for any errors or omissions therein . 

gsEST 
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