CITY CLERK'S OFFICE
Access to Information & Privacy Division

File No.: 04-1000-20-2024-474

November 5, 2024

s.22(1)

Dear 522(0)

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

| 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 41°t 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

City of Vancouver, CITY CLERK'S OFFICE
Access to Information and Privacy Division
453 West 12" Avenue

Vancouver, British Columbia V5Y 1V4 Canada
Tel: 3-1-1, Outside Vancouver 604-873-7000
Website: vancouver.ca



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
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#2900 -1055 West Georgia Street,

AVISO N Box 11109, Royal Centre,

YO U N G Vancouver, BC, V6E 3P3
Canada

November 17, 2023 T 604.687.7331

F 604.687.0331
City of Vancouver

453 West 12 Avenue
Vancouver, BC V5Y 1v4

avisonyoung.com

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:

PROPERTY IDENTIFICATION & FINAL ESTIMATE OF VALUE

Address 188 East Woodstock Avenue, Vancouver, British Columbia
.. Lot 1 Block L District Lots 639 and 640 Group 1 New Westminster District Plan
Legal Description
EPP86476
Effective Date of Valuation October 6, 2023
Parcel Identifiers (PIDs) 030-675-707

Final Estimate of Value As-If Complete $38,800,000

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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Respectfully submitted,
Avison Young Valuation & Advisory Services, LP

s

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

steven.caldecott@avisonyoung.com
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Executive Summary

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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Terms of Reference

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:

Multiple Listing Service of the Greater Vancouver Real Estate Board (via Paragon).
Altus, NHS Live, Commercial Edge, and other third-party data sources.

BC Assessment Authority (via Landcor).

File data maintained by Avison Young.

Realtors, developers, and other persons knowledgeable of the local marketplace.

O O O O O
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Terms of Reference

e 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.

e 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.

e 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.

e 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.

e 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.

e 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.

e 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:

e 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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Terms of Reference

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."

VAN230467 188 East Woodstock Avenue, Vancouver, Britis .tCyo 10
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Terms of Reference

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:

e The property was extensively marketed. Potential purchasers could inspect the property at will.
e The owner provided interested agents with any and all relevant property information.

o Negotiations of any offers to purchase were performed in a timely manner.

e The property was maintained at a physical status equivalent to its present condition.

e Market level financing was readily available.

e 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.

VAN230467 188 East Woodstock Avenue, Vancouver, Britis .tCyo 11
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Terms of Reference

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.

VAN230467 188 East Woodstock Avenue, Vancouver, Britis .tCyo 12
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Property Data

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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Land Use and Planning

Zoning

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

ZONING MAP
RT-2

Subject Property

R1-1 —_— R1-1

I LI e,
- CD:1/(740).
| o

RT-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:

AVISON itich: ;
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Land Use and Planning

(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:
(@) be suitable for family housing;
(b) include two or more bedrooms; and
() comply with Council's “High-Density Housing for Families with Children Guidelines”.

Floor area and density

e 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.

e 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.

e 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.

e Computation of floor area must exclude:

VAN230467 188 East Woodstock Avenue, Vancouver, Britis .tCyo 19
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Land Use and Planning

(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.

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

e 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

VAN230467 188 East Woodstock Avenue, Vancouver, Britis .tCyo 20
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Description of the Proposed Development

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:

e 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.

e Eachunitis provided with a patio/balcony.

e With the exception of the 7" 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.

e Levels 3 & 4 feature the same layout and Levels 5 & 6 feature the same layout.

e Each of the studio and 1-bedroom units have 1 bathroom

e There are 13 2-bedroom units that have 1 bathroom (Unit Types E1, E5, W7, & W8)

e Unit 702 was originally dedicated as an amenity room; however, it has all the furnishings and
appliances of a Studio unit.

e The layout of the 7" floor is unique to the rest of the building and each unit, with the exception of
Unit 705, has a large patio/balcony.

Unit Mix Summary by Type

Unit % Size (sf)
Count 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
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ty%|1J Uar!%lcgjver - FOI 2024-474 - Page 24 of 264



Description of the Proposed Development

Detailed Unit Mix

. Patio/ .
Level Unit # Unit # of Bedrooms Orientation Corner Unit Balcony Area Unit Area
Type (sf)
(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
VAN230467 188 East Woodstock Avenue, Vancouver, British.Co bia 25
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Description of the Proposed Development

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.

Commercial Summary

CRU Unit Rental Area (sf)
101 West Coast Liquor Company 4,471
103 & 104 Physiolab Clinic 2,468

Total Area 6,939

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.
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Description of the Proposed Development

Large southwest facing balcony Large west facing balcony

Ground floor Loft Unit Ground floor Loft Unit

Rooftop patio Rooftop patio
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Description of the Proposed Development

Typical bike racks Typical storage lockers

CRU3 &4 Underground parking

CRU 1 CRU 1 mezzanine
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Market Overview

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 29" Avenue to the north to West 37" 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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Market Overview

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-41°' 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:

e 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 onJuly 5, 2022 and the development permit application was approved on February 2, 2023,
subject to conditions.

e 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.

e 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.

e 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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Market Conditions

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:

e City of Vancouver: 1,359 units (+2.3% universe growth rate)
e Coquitlam: 843 units (+17.9%)

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

e 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.

VAN230467 188 East Woodstock Avenue, Vancouver, Britis .tCyo 35

i 0¥ UarPcloahver - FOI 2024-474 - Page 35 of 264



Market Conditions

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.”
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Market Conditions
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Market Conditions

e Overall vacancy decreased from 4.2 percent last quarter to 2.9 percent. Overall vacancy decreased
by 1.8 percentage points year over year.

e Vacancy among stabilized projects increased by 0.1 percentage points to a low of 0.6 percent.

e Vacancy among stabilized projected year over year.

e Vacancy was lower in all sub-markets.
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Market Conditions

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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Market Conditions

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.

e 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%.

e 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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Market Conditions

e 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.

e 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).

e 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.

e 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.

e 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.

e 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.

e 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.

e 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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Market Conditions

BC Investment Review - Avison Young H1 2023 Report

VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia City of Vancouver - FOI 2024-474 - Page 43 of 264 43



Market Conditions

VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia City of Vancouver - FOI 2024-474 - Page 44 of 264 44



Market Conditions

VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia City of Vancouver - FOI 2024-474 - Page 45 of 264 45



Market Conditions

VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia City of Vancouver - FOI 2024-474 - Page 46 of 264 46



Market Conditions

VAN230467 188 East Woodstock Avenue, Vancouver, British Columbia City of Vancouver - FOI 2024-474 - Page 47 of 264 47






Highest and Best Use

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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Highest and Best Use

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.
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Income Approach

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:

e Location e Size (square feet) of each unit

e Age of the building ¢ Availability of residential units

e Level of interior finishing and features e Project amenities and appearance

e Outdoor space e Provided parking

e 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.

VAN230467 188 East Woodstock Avenue, Vancouver, Britis ncy%'f‘%‘r!%'o%ver _FOI 2024-474 - Page 53 of 264



Income Approach
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Income Approach

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

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
1Bd - - 566 615 $2,820 $3,250 $4.98 $5.28
2 Bd - - 781 971 $3,525 $3,825 $3.94 $4.51
3Bd - - 971 1,161 $4,395 $4,420 $3.81 $4.53
Date Updated Plan Type # Units Size sf Ask Rent Available $/sf
October 26, 2023 1Bd 1 410 $2,675 October $6.52
October 26, 2023 1Bd 1 545 $2,925 October $5.37
October 26, 2023 2 Bd 1 716 $3,825 October $5.34
October 26, 2023 2 Bd 1 835 $3,900 October $4.67
October 26, 2023 2 Bd 1 835 $3,900 October $4.67
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Income Approach

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

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
1Bd 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

Recent Lease Data - M28 Charlie (212 East 28th Avenue)

Date Updated Plan Type # Units Size sf Ask Rent Available $/sf
May 1, 2023 2 Bd 1 815 $3,200 Vacant $3.93
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Income Approach

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

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
3Bd 5 0 1,004 1,004 $2,840 $2,920 $2.83 $2.91
Date Updated Plan Type # Units Size sf Ask Rent Available $/sf
October 1, 2023 1Bd 1 620 $2,350 Vacant $3.79
September 1, 2023 1Bd 1 620 $2,350 Vacant $3.79
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Income Approach

Floorplan Lease Summary - Aria (488 West 41 Avenue)

Plan Type Released Available Min sf Max sf Min $ Max $ Min $/sf  Max $/sf
1Bd 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
Date Updated Plan Type # Units Size sf Ask Rent Available $/sf
October 1, 2023 1Bd 1 552 $2,600 October $4.71
October 1, 2023 1Bd 1 520 $2,600 October $5.00
October 1, 2023 2 Bd 1 809 $3,850 October $4.76
September 1, 2023 1Bd 1 552 $2,600 October $4.71
September 1, 2023 1Bd 1 520 $2,600 October $5.00
September 1, 2023 2 Bd 1 809 $3,850 October $4.76
August 1, 2023 1Bd 1 530 $2,800 August $5.28
June 1,2023 1 Bd 1 630 $3,200 July $5.08
May 1, 2023 1 Bd 1 552 $2,800 Vacant $5.07
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Income Approach

Floorplan Lease Summary - The Dalip (5656 Victoria Drive)

Plan Type Released Available Minsf  Maxsf 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

Recent Lease Data - The Dalip (5656 Victoria Drive)

Date Updated Plan Type # Units Size sf Ask Rent Available $/sf
July 1, 2022 Studio 1 357 $1,650 Vacant $4.62
June 1, 2022 1Bd 1 648 $1,900 July $2.93
June 1, 2022 1Bd 1 670 $1,975 July $2.95
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Income Approach

Floorplan Lease Summary - The Link (3583 Kingsway)

Max $/sf

Plan Type Released Available Min sf
Studio 25 0 460
Jr1Bed 24 0 446
1 Bd 20 0 499
Jr2Bed 7 0 680
2 Bd 28 0 665

Max sf
488
635
711
818
895

Min $
$1,325
$1,650
$1,800
$2,100
$2,000

Max $
$1,590
$1,950
$2,200
$2,375
$2,500

Min $/sf
$2.88
$3.07
$3.09
$2.90
$2.79

$3.26
$3.70
$3.61
$3.09
$3.01

Recent Lease Data - The Link (3583 Kingsway)

Plan Type

Date Updated
October 1, 2023
October 1, 2023
October 1, 2023
October 1, 2023
October 1, 2023
October 1, 2023
October 1, 2023
October 1, 2023
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Studio
Studio
1 Bd
1 Bd
1 Bd
2 Bd
2 Bd
2 Bd

# Units

Size sf
475
470
536
599
535
665
769
790

nc

Ask Rent
$2,515
$2,465
$2,649
$2,899
$2,999
$3,099
$3,299
$3,325

bia

Available
October
October
October
October
October
October
October
October

$/sf
$5.29
$5.24
$4.94
$4.84
$5.61
$4.66
$4.29
$4.21

ouver - FOI 2024-474 - Page 74 of 264

74









Income Approach

Floorplan Lease Summary - The Fraser (3833 Fraser Street)

Max $/sf

Plan Type Released Available Min sf

Studio 19 0 378

1 Bd 48 0 438
1+Flex 9 0 578
Jr2Bed 3 0 681
2 Bd 14 0 691
2+Flex 11 0 713
3Bd 4 0 825
3+Flex 12 0 867
TH-2 Bd 5 0 980

Max sf

419
670
695
681
740
804
865
1,088
1,284

Min $
$1,750
$2,100
$2,250
$2,770
$2,790
$2,875
$3,595
$3,550
$2,975

Max $
$1,925
$2,500
$2,475
$2,795
$3,250
$3,195
$3,830
$4,100
$3,800

Min $/sf
$4.59
$3.73
$3.56
$4.07
$4.04
$3.97
$4.36
$3.77
$2.96

$4.63
$4.79
$3.89
$4.10
$4.39
$4.03
$4.43
$4.09
$3.04

Recent Lease Data - The Fraser (3833 Fraser Street)

Plan Type

Date Updated
September 1, 2023
September 1, 2023
September 1, 2023
September 1, 2023
September 1, 2023
September 1, 2023
September 1, 2023
September 1, 2023
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Studio
1Bd
1Bd
1Bd
1Bd
2 Bd
2 Bd
3 Bd

# Units

1
1
1
1
1
1
1
1

Size sf

503
575
464
675
880
975
850
1,507

nc

Ask Rent

$2,495
$2,595
$2,595
$2,895
$2,995
$3,595
$3,775
$4,195

bia

Available

Vacant
Vacant
Vacant
Vacant
Vacant
Vacant
Vacant
Vacant

$/sf
$4.96
$4.51
$5.59
$4.29
$3.40
$3.69
$4.44
$2.78
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Income Approach

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

Max $/sf

Plan Type
Studio 39
1Bd 30
2 Bd 26
3 Bd 8
TH-3 Bd 2
TH-3 Bd 2
TH-3 Bd 6

Released Available

0

O O O o o o

Min sf

327
401
581
782
1,363
1,595
825

Max sf

352
551
791
929
1,421
1,595
989

Min $
$1,250
$1,750
$1,950
$2,640
$3,650
$4,500
$2,860

Max $
$1,395
$1,965
$2,460
$2,845
$4,000
$4,500
$2,925

Min $/sf
$3.82
$3.57
$3.11
$3.06
$2.68
$2.82
$2.96

$3.96
$4.36
$3.36
$3.38
$2.81
$2.82
$3.47

Recent Lease Data - Conrad (1771 East 18th Avenue)

Plan Type

Date Updated
October 1, 2023
October 1, 2023
February 1, 2023

VAN230467 188 East Woodstock Avenue, Vancouver, Britisgigl%lftvg

# Units

1
1
1

Size sf

551
791
781

nc

Ask Rent

$2,150
$2,900
$3,000

bia

Available

Vacant
Vacant
March

$/sf
$3.90
$3.67

$3.84
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Income Approach

Floorplan Lease Summary - The Victoria (1915 Stainsbury Avenue)

Plan Type Released Available Minsf  Maxsf 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
2Bd 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
3Bd 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
Date Updated Plan Type # Units Size sf Ask Rent Available $/sf
May 1, 2023 Studio+Flex 1 440 $2,115 June $4.81
May 1, 2023 Studio+Flex 1 440 $2,115 June $4.81
May 1, 2023 Studio+Flex 1 440 $2,095 June $4.76
May 1, 2023 1 Bd 1 489 $2,460 June $5.03
May 1, 2023 1+Flex 1 480 $2,550 June $5.31
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Income Approach

Floorplan Lease Summary - Hendry Place (3588 Hull Street)

Plan Type Released Available Minsf  Maxsf 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
Date Updated Plan Type # Units Size sf Ask Rent Available $/sf
June 1, 2023 1 Bd 1 617 $2,895 Vacant $4.69
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Income Approach

Floorplan Lease Summary - Hub Place (1649 East Broadway)

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
1Bd 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

Recent Lease Data - Hub Place (1649 East Broadway)

Date Updated Plan Type # Units Size sf Ask Rent Available $/sf
October 26, 2023 Studio 2 369 $2,125 Vacant $5.76
October 26, 2023 1Bd 2 444 $2,495 Vacant $5.62
October 26, 2023 1Bd 2 486 $2,495 Vacant $5.13
October 26, 2023 2 Bed 2 631 $3,050 Vacant $4.83
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Income Approach

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-41% 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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Income Approach

M28 Charlie illustrates the late 2022 leasing for a new 4-storey development at the southeast corner of
Main Street and East 28" 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-41°* 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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Income Approach

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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Income Approach

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

s.17(1)

s.17(1)
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Income Approach

s.17(1)

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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Projected Residential Operating Expenses

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%
Cemoval HUAC Fre satsy isey T00 39400 291
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

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 typicallv set-up a reserve fund for such anticipated costs. Normal structural reserves run
anywhere fromS-17(Lto S'17(1)3er 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 S1/(MWysf 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 atS:17(1) sf excluding management fees at_s'17(1)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.
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188 E Woodtsock Avenue, Vancouver

Projected Stabilized Net Income
as at November 2023

GROSS ANNUAL INCOME

Commercial: s.17(1)
West Coast Liquor (4,471 sf x 8.17(1) /sf)

Physiolab Clinic (2,468 sf x $5:17(1) /sf)

West Coast Liquor - Parking Income (6 stalls @ S.17(1)/month)

Physiolab Clinic - Parking Income (5 stalls @ S.17(1)/month)

Add: West Coast - Management Fee @ 5-17(1)

Add: Physiolab Clinic - Management Fee @5.17(1)

Add: Projected Commercial Recoverable Operating Expenses (6,939 sf x $.17(1) /sf)

Total Commercial Gross Income $446,549
Less: Vacancy & Collection Loss Allowance on Commercial Income @ $-17(1) s.17(2)

Effective Commercial Gross Income $433,153
Residential:

Projected Market Rental Income (47 rooms at an average of $:17(1) /sf) s.17(1)
Other Residential: s17(1)
Parking Income (23 stalls @ $5-17(1) /month) '

Bike Rack Income (49 racks @S.17(1) /month)

Storage Income (47 lockers @ $-17(1) /month)

Less: Vacancy & Collection Loss Allowance on Residential Income @s-17(1) s.17(1)

Less: Vacancy & Collection Loss Allowance on Parking Income @ $-17(1)

Less: Vacancy & Collection Loss Allowance on Bike Rack Income @5.17(1)

Less: Vacancy & Collection Loss Allowance on Storage Income @ $-17(1)

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 8.-17(1) /sf) s.17(1)
Structural Repairs (6,939 sf x 517(1) /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
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Capitalization Process

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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Capitalization Process

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.
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Capitalization Rate Comparables - Residential Component
Year

Property X Sale Date Sale Price # of Units NOI $/unit Cap Rate
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
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Capitalization Process

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
Capitalization Rate

$1,785,000
3.50%

VAN230467 188 East Woodstock Avenue, Vancouver, Briti : C

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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Capitalization Process

Comparable 2 - The Link

3583 Kingsway, Vancouver

PID

Sale Information

008-822-808

Buyer

Seller

Sale Date
Transaction Status
Sale Price
Rights Transferred
Conditions of Sale

Property

InterRent REIT & Crestpoint Real
Estate Investments Ltd. JV (3583
Kingsway Holdings Inc.)

Hungerford Properties (1045459 B.C.
Ltd.)
10/22/2021
Recorded
$52,000,000
Fee Simple
Share Sale

$500,000 /Unit

Property Type

Land Area

Zoning

Planning Designation

Buildings

Year Built
Storeys

Units
Foundation
Exterior
Elevators
Balconies
Parking Type
Parking Count
Laundry

Unit Amenities
Project Amenities

Multi-Family Mid-Rise
30,012 sf (0.69 ac)
CD-1 (60)
Joyce-Collingwood Station Area Plan,
Renfrew-Collingwood
1

2020

6

104

Concrete
Concrete-frame

Yes

Yes

Underground

59 Spaces

In-Suite

Dishwasher

Storage Units

Financing Details

Percentage Transferred
100% Equivalent Price

100%
$52,000,000

Income Analysis

NOI
Capitalization Rate

VAN230467 188 East Woodstock Avenue, Vancouver, Briti : C

$1,872,000
3.60%
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PENMEIS

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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Capitalization Process

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%.

VAN230467 188 East Woodstock Avenue, Vancouver, Briti : C

PENMEIS

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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Capitalization Process

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%

VAN230467 188 East Woodstock Avenue, Vancouver, Briti : C
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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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Capitalization Process

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%

VAN230467 188 East Woodstock Avenue, Vancouver, Briti : C
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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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Capitalization Process

Comparable 6 - The Saint George

154 18 Street East, North Vancouver

PID

Sale Information

014-940-132

Buyer
Seller

Sale Date
Transaction Status
Sale Price
Rights Transferred
Conditions of Sale

Quadreal Property Group (154 East
18th Street Holdings Inc.)

Jameson Development Corp.
(1064559 B.C. Ltd)
3/1/2021
Recorded
$52,900,000

Fee Simple

Share Sale

$551,042 /Unit

Property
Property Type
Land Area
Zoning
Buildings
Year Built
Storeys

Units
Foundation
Exterior
Elevators
Balconies
Parking Type
Parking Count
Laundry
Amenities

Financing Details

Multi-Family Mid-Rise

24,879 SF (0.57 Acres)

CD-680

1

2019

6

96

Concrete

Wood-frame

Yes

Yes

Underground, Surface

56 stalls

In-Suite

144 secured bike stalls, 12 outdoor
guest bike stalls, urban agriculture
plots, children’s play area

Other Considerations
Percentage Transferred
100% Equivalent Price

$52,900,000.00
100%
$52,900,000

Income Analysis

NOI
Capitalization Rate

VAN230467 188 East Woodstock Avenue, Vancouver, Briti : C
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PENMEIS

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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Capitalization Process

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 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

Other Considerations 55,500,000

Percentage Transferred 100%

100% Equivalent Price $55,500,000

Income Analysis

NOI $2,101,827
Capitalization Rate 3.79%

VAN230467 188 East Woodstock Avenue, Vancouver, Briti : C
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PENMEIS

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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Capitalization Process

Comparable 8 - Hawthorne at Timber Court

2670 Library Lane, North Vancouver

PID

Sale Information

030-914-248

Buyer
Seller

Sale Date
Transaction Status
Sale Price
Rights Transferred
Conditions of Sale

Starlight Investments (2670 Library
Lane Apartments Ltd.)

Polygon Group (Polygon Timber
Court Ltd.)
9/29/2021
Recorded
$54,450,000
Fee Simple
Market

$726,000 /Unit

Property
Property Type
Land Area

Net Rentable Area
Zoning

Planning Designation

Buildings
Year Built
Storeys

Units
Foundation
Exterior
Elevators
Balconies
Parking Type
Parking Count
Laundry

Unit Amenities

Project Amenities

Security Features

Multi-Family Mid-Rise

28,967 SF (0.67 Acres)

62,764 sf

CD-86

Residential 6: Medium Density
Apartment

1

2020

5

75

Concrete

Concrete-frame

Two

Yes

Underground

90 stalls

In-Suite

Dishwasher, Microwave, Premium
Appliances, Range/Stove
Business Center, Exercise Facilities,
Sport Court, Storage Units
Cameras, Guarded Gate, Secured
Entry

Financing Details

Percentage Transferred
100% Equivalent Price

100%
$54,450,000

Income Analysis

NOI
Capitalization Rate

VAN230467 188 East Woodstock Avenue, Vancouver, Briti : C
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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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Capitalization Process

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

|

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%

VAN230467 188 East Woodstock Avenue, Vancouver, Briti : C
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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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Capitalization Process

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 West
# of Storeys 6 Vancouver
# of Units 93
Year Built 2022 Vanct)uver Coquitlam
Amenities Exercise Facilities, Rooftop Area, Sport
Court B urnaby
Laundry Washer/Dryer -
Zoning 1 Maple Rldge
Planning Designation Transit Oriented Residential Surl‘ey McMillan
Income Details Richmond Island
NOI $2,067,450
Capitalization Rate 3.85%
Delta Langley
Langley T\

Google

Map data ©2023 Google

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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Capitalization Process

Comparable 11 - The CoMo
717 Como Lake Avenue, Coquitlam

PID

031-446-566

Sale Information

Purchaser

Vendor

Sale Date
Transaction Status
Sale Price

Rights Transferred
Conditions of Sale

Starlight Investments
Adera Group
03/30/2023
Recorded
$29,250,000

Fee Simple

Share Sale

$495,763/unit0

Property Details

Land Area
Shape
Topography

# of Storeys

# of Units
Year Built
Construction
Parking Type
Parking Spaces
Amenities

Laundry
Unit Amenities

Zoning
Planning Designation

14,962 sf 0.34 ac
Generally Rectangular

Level

6

59

2023

Wood frame

Garage - Subterranean

56 Spaces

BBQ/Grill, Elevators, Rooftop Area,
Storage Units

Washer/Dryer

Deck/Patio, Microwave, Range/Stove,
Refrigerator

RM-3

Southwest Coquitlam Area Plan - Medium
Density Apartment Residential

Financing Details

% Transferred
100% Equivalent Price

100%
$29,250,000

Income Details
NOI
Capitalization Rate

VAN230467 188 East Woodstock Avenue, Vancouver, Briti : C
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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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Capitalization Process

Comparable 12 - Riverport Flats

14000 Riverport Way, Richmond

PID

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

Sale Information
Buyer

Seller

Sale Date
Transaction Status
Sale Price

Rights Transferred
Conditions of Sale

Riverport Way Holdings Ltd.
Legacy Park Lands Limited
2/1/2021

Recorded

$45,465,000 $336,778 /Unit
Fee Simple

Market

Property
Property Type
Land Area

Net Rentable Area
Zoning

Planning Designation
Buildings

Year Built

Storeys

Units

Foundation
Exterior

Balconies

Parking Type
Parking Count
Amenities

Multi-Family Mid-Rise
60,635 sf (1.39 ac)
74,648 sf

ZLR-14

Limited Mixed Use

2

2012 and 2014

4and 6

135

Concrete
Wood-frame

Yes

Underground

188 stalls
Bike/tenant storage lockers, meeting
room, fitness facility

Financing Details

Percentage Transferred
100% Equivalent Price
Mortgage Type
Primary Lender
Interest Rate
Principle Amount
Calculation Period
Payment Frequency
Payment Amount
Commencement Date
Maturity Date
Instrument Date

100%
$45,465,000
Subsequent
The Toronto-Dominion Bank
1.24%
$35,378,290
Semi-annually
Monthly
$93,419.64
2021-04-06
2026-03-06
2021-02-11

Income Analysis

NOI
Capitalization Rate

VAN230467 188 East Woodstock Avenue, Vancouver, Briti
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PEMES

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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Capitalization Process

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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Capitalization Process

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.

VAN230467 188 East Woodstock Avenue, Vancouver, Briti : C 126

qlumbia . Fol 2024-474 - Page 126 of 264



Capitalization Process

Summary & Conclusion

In estimating a capitalization rate for the subject property, we have analyzed the preceding comparables
with consideration to the following items:

e The subjectis situated on the northwest corner of Main Street and East 41 Avenue in the Southeast
Vancouver area.

e The subjectis close to urban amenities including transportation routes and community facilities and
provides good commercial and residential appeal.

e 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.

e The subject contains a total of 47 market residential rental units with a functional size and layout.

e Record low vacancy and record high rental rates in Vancouver.

e 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.

e 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.
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Capitalization Process

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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Capitalization Process

Commercial Capitalization Rate Summary

Sale Price G.R.A. Stabilized NOI Capitalization
Address

Sale Date (sf) NOI/sf Rate

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:

Maximum:
Average:
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Capitalization Process

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:

Residential Rental Component

Stabilized Net Income X Cap Rate = Estimate of Value

$1,364,899 X 4.25% = $32,115,282
Commercial Component

Stabilized Net Income X Cap Rate Estimate of Value

$300,827 X 4.50% = $6,685,049
Total Estimate of Market Value

$38,800,331
Estimate of Value (Rounded): $38,800,000
Total Stabilized Net Income $1,665,727

Indicated Blended Cap Rate 4.29%

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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Direct Comparison Approach

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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Direct Comparison Approach

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.

Direct Comparison Approach Comparables - Retail

Year Sale

Address . Sale Price Size (SF) $/SF
Built Date

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
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Direct Comparison Approach

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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Direct Comparison Approach

Residential Rental Component

# of Units Price/Unit = Estimate of Value
47 X $680,000 = $31,960,000
Commercial Component
Gross Floor Area (sf) X Price/sf = Estimate of Value
6,939 X $1,000 = $6,939,000
Total Estimate of Market Value
$38,899,000

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

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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Reconciliation & 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.

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.

VAN230467 188 East Woodstock Avenue, Vancouver, Briti : C 137

(%k'?lamc%ﬁ/er - FOI 2024-474 - Page 137 of 264






Certification

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:

s

Name: Steven Caldecott

AIC designation/status: AACI, P.App
Membership #:522C)(@

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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Contingent and Limiting Conditions

10.

11.

12.

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.

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.

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.

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.

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.

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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Contingent and Limiting Conditions

13.

14.

15.

16.

17.

18.

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.

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.

If transmitted electronically, this report will have been digitally sighed 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.

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 (OSFl), 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.

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.

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.
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Certificate of Title
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TITLE SEARCH PRINT 2023-11-03, 15:20:37
File Reference: Requestor: Steven Caldecott

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

Land Title District VANCOUVER
Land Title Office VANCOUVER
Title Number CB720371
From Title Number CA7258319
Application Received 2023-06-29
Application Entered 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.
CALGARY, AB
T2T 0A9

Taxation Authority Vancouver, City of

Description of Land
Parcel Identifier: 030-675-707
Legal Description:
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: EASEMENT AND INDEMNITY AGREEMENT
Registration Number: 305021M
Registration Date and Time: 1960-01-22 11:35
Registered Owner: CITY OF VANCOUVER
Title Number: CB720371 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
2019-07-18 11:42

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
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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:

2023-11-03, 15:20:37
Requestor: Steven Caldecott

MORTGAGE

CA9242211

2021-07-30 15:19

BANCORP GROWTH MORTGAGE FUND Il 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 Il 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

Duplicate Indefeasible Title NONE OUTSTANDING
Transfers NONE

Pending Applications NONE

Title Number: CB720371 TITLE SEARCH PRINT Page 3 of 3
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CD-1 (723) Zoning Bylaw
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\ ’3 .
3 gy Clty of Vancouver Zoning and Development By-law
-~ é Planning, Urban Design and Sustainability Department

e P 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

Consolidated for Convenience Only
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2.2

3.2

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.

Uses

The description of the area shown within the heavy black outline on Schedule A is
CD-1 (723).

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.

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”.

City of Vancouver
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4.2

43

4.4

4.5

4.6

6.2

6.3

6.4

Floor area and density

Computation of floor space ratio must assume that the site area is 1,083.4 m’, 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:

(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
(i)  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 m’ 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.

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

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

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

City of Vancouver
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6.5

6.6

(b) the minimum distance of the unobstructed view is not less than 3.7 m.

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).

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

(a) abathroom; or

(b) akitchen whose floor area is the lesser of:
(i)  10% or less of the total floor area of the dwelling unit, or
(i) 9.3 m’

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
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.

Force and effect

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

ENACTED by Council this 12" day of February, 2019

City of Vancouver
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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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Appendix "C"

Housing Covenant
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Appendix "D"

Draft Purchase Contract
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Appendix "E"

Management Agreement
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Appendix "F"

West Coast Liquor Lease
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Appendix "G"

Physiolab Clinic 41 Ltd. Indemnity Agreement

(The Lease documents is protected

and could not be inserted)
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DocuSign Envelope ID: 5E635BB7-85E0-45A0-8AEB-C14BACOFAB46

INDEMNITY AGREEMENT

THIS INDEMNITY is dated March 27, 2023,

BETWEEN:

AND:

RENDITION (E41) DEVELOPMENTS INC.

(the “Landlord”)

JACKSON BO-CHUEN LAM, KENNETH KING HANG LO,
ALLISON MEGAN YU and LISA KUNIKO BEBLO NAKAGAWA

(together, the “Indemnifier™)

IN ORDER to induce the Landlord to enter into the lease (the “Lease”) dated for reference March

27, 2023 between the Landlord and Physiolab Clinic 41 Ltd. (the “Tenant”), as tenant, in respect of the
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
covenants and makes the following indemnity and agreement (the “Indemnity’’) with and in favour of the

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)

(b)

(c)

188336/552181

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,;

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

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.

MTDOCS 46905093v3
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2.

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)

(b)

(c)

(d)

(e)

6]

(2

(h)

(i)

188336/552181

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;

any waiver by or failure of the Landlord to enforce any of the terms, covenants and
conditions contained in the Lease;

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;

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;

the termination of the Lease or expiration of the Term,;

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;

the release or discharge of the Tenant in any receivership, bankruptcy, winding-up or
other creditors’ proceedings;

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;

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

MTDOCS 46905093v3
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-3

3 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
Indemnifier’s registered office in British Columbia or any other jurisdiction and, if mailed, by
prepaid registered post addressed to the Indemnifier at the Premises or at the Indemnifier’s
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. The Indemnifier’s obligations and liability will not be affected in any manner
whatsoever by the Landlord’s application or non-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.

188336/552181
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10.

11.

12.

13.

14.

15.

16.

4.

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.

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.

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.

Any term contained in this Indemnity will also apply, with any necessary changes in detail, to any
extension, modification or renewal of the Lease, and any reference in this Indemnity to “Lease”
will include the Lease as it may be extended, modified and renewed.

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.

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.

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
includes corporations and other legal entities. The expression “Term” where used herein will
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).

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.

188336/552181
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SIGNED, SEALED AND DELIVERED by
JACKSON BO-CHUEN LAM

in the presence of:

Jackson Lam

Print Name

2728 Turner Street
Vancouver, B.C. V5K 2G4

Address

(seal)

JACKSON BO-CHUEN LAM

R R N N N W N e

Physiotherapist

Occupation

SIGNED, SEALED AND DELIVERED by
KENNETH KING HANG LO

in the presence of:

Kenneth Lo

Print Name
1802 - 530 whiting way
Coquitlam, B.C. V3] 014

Address

(seal)

KENNETH KING HANG LO

Physiotherapist

N N N N N N N N N N N N

Occupation

SIGNED, SEALED AND DELIVERED by
ALLISON MEGAN YU

in the presence of:

Allison Yu

Print Name
44 - 3728 Thurston Street
Burnaby, B.C. V5H OE6

Address

(seal)

ALLISON MEGAN YU

R R e N e N N W N

Physiotherapist

Occupation

188336/552181
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SIGNED, SEALED AND DELIVERED by
LISA KUNIKO BEBLO NAKAGAWA

in the presence of:

Lisa Nakagawa

Print Name

2732 West 2nd Avenue
Vancouver, B.C. V6K 1K3

Address

(seal)
LISA KUNIKO BEBLO NAKAGAWA

R N N N i N N N

Physiotherapist

Occupation

188336/552181
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Qualifications of the Appraiser
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Qualifications

STEVEN CALDECOTT
B. COMM, AACI,
P. APP.
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