
Closed Session Special Meeting Agenda
City Council

The Corporation of the City of Brampton

Date: Friday, September 29, 2023
Time: 11:00 a.m.
Location: Hybrid Meeting - Virtual Option & In-Person in Council Chambers – 4th Floor –

City Hall
Members:
Mayor Patrick Brown
Regional Councillor R. Santos Wards 1 and 5
Regional Councillor P. Vicente Wards 1 and 5
Regional Councillor N. Kaur Brar Wards 2 and 6
Regional Councillor M. Palleschi Wards 2 and 6
Regional Councillor D. Keenan Wards 3 and 4
Regional Councillor M. Medeiros Wards 3 and 4
Regional Councillor P. Fortini Wards 7 and 8
City Councillor R. Power Wards 7 and 8
Deputy Mayor H. Singh Wards 9 and 10
Regional Councillor G. Singh Toor Wards 9 and 10

Note:
Attendance by staff at a closed session meeting is limited only to the following persons:
a. Chief Administrative Officer and Department Commissioners (or designates);
b. City Clerk and Deputy Clerk (or designates);
c. City Solicitor and Deputy City Solicitor (or designates);
d. Appropriate City staff and guests with subject-matter expertise, as identified by the CAO 
and/or Commissioners; and,
e. Chief of Staff, Mayor’s Office



8. Closed Session

8.1 Open Meeting exception under Section 239 (2) (c) and (k) of the Municipal Act, 2001:

A proposed or pending acquisition or disposition of land by the municipality or local
board; and a position, plan, procedure, criteria or instruction to be applied to any
negotiations carried on or to be carried on by or on behalf of the municipality or local
board - property acquisition matter

Report titled: Budget Amendment to a Pending Acquisition - Ward 2

9. Back to Open Session
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Closed Session Report 
Staff Report 

The Corporation of the City of Brampton  
9/29/2023 

 

Date:   2023-09-25 
 
Subject:  Budget Amendment to a Pending Acquisition - Ward 2 
 
Contact:  Rajat Ashish Gulati, Senior Manager, Realty Services 
 
Report Number: CAO's Office-2023-833 
 
Open Meeting exception under the Municipal Act, 2001:  
 
Section 239 (2): 
(c) A proposed or pending acquisition or disposition of land by the municipality or local 

board; 
(k) A position, plan, procedure, criteria or instruction to be applied to any negotiations 

carried on or to be carried on by or on behalf of the municipality or local board. 
 
Closed Session Direction Recommendations: 

1. That the report from Nivenpreet Pannu, Real Estate Coordinator, Realty Services 
to the Special Council Meeting of September 29, 2023, re: Budget Amendment 
to a Pending Acquisition - Ward 2, be received; and 

 
Open Session Recommendations: 

1. That a by-law be passed to approve and ratify the Agreement of Purchase and 
Sale executed by the Corporation of the City of Brampton for the acquisition of 
property: 

 
(i) Located at 175 Sandalwood Parkway West, Brampton (approx. 15.74 

acres) being all of PINs 14249-0053 (LT) and 14249-0055 (LT), accepted 
on September 26, 2023, for $77,900,000 including chattels.  

 
2. That the Chief Administrative Officer (CAO) be authorized to execute any 

agreements or other documents necessary for the completion of the City’s 
acquisition of the property at 175 Sandalwood Parkway West, Brampton, on terms 
acceptable to the Senior Manager, Realty Services and in a form acceptable to the 
City Solicitor or designate; 
 

3. That a budget amendment be approved and a new capital project be established 
in the aggregate amount of $77,900,000 to facilitate the acquisition of 175 
Sandalwood Parkway West, Brampton for future park, sport field, and Processing 
Centre for Automated Speed Enforcement use, with funding of $38,950,000 to be 
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transferred from Reserve Fund #2 – Cash-In-Lieu of Parkland and funding of 
$38,950,000 to be transferred from Reserve Fund #100 – Legacy Fund. 

 
 

Overview: 
 

 As per the September 20, 2023, Staff report (see attachment 1) and 
deliberations at the Committee of Council meeting, Procedural Direction 
was given that: 
  
i.  Staff be directed to continue negotiations for acquisition of the subject 

property at the lowest possible purchase price, with a maximum purchase 
price of no more than $78,000,000, as determined by the CAO in consultation 
with Realty staff, which may be greater than the Brampton valuation amount, 
but no greater than the Colliers valuation, and report back on the negotiated 
purchase price, associated closing costs and funding sources. 
  

ii. That staff be directed to report back to Council as soon as possible on likely 
City uses for the property, including Administrative Penalty System (APS) 
processing centre, should it be acquired. 

 

 Based on the Council direction and as per the guidance of the CAO on 
September 21, 2023, the staff submitted a counteroffer of $75,000,000 on 
the property owner’s previous submission of $79,000,000. 

 Staff revised the Completion Date to 30 days instead of 20 days proposed 
by the property owner. The Due Diligence Period was also updated to 60 
days instead of 45 days offered by the property owner. 

 Staff also added wordings to the agreement stating that the Chattels are 
included in the transaction and the owner needs to provide an itemized list 
of all furniture and chattels to the City of Brampton (these were omitted in 
the previous submission by the property owner).   

 The property owner on September 25, 2023, sent a counteroffer at 
$77,900,000 and added wordings that they require the Sale must be 
completed on or before Monday, December 18, 2023. It was pointed out 
that Alectra Utilities may not vacate by that date, but the Owner has 
assured that they will provide a letter confirming that Alectra Utilities will 
vacate before the December deadline. The City accepted the property 
owner’s counteroffer on September 26, 2023. 

 Please note, even in the case where Council Approval is received at 
September 29 Special Council Meeting and the Due Diligence is completed 
in 60 days (by November 29, 2023), Legal Services will have 19 days to 
complete the transaction. These are fairly compressed timelines for the 
City to execute. 
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 This report is being presented at the September 29 Special Council 
Meeting given the Agreement of Purchase and Sale (see attachment 2) is 
conditional upon Council approval and ratification of the agreement, along 
with Council approval of a budget for the acquisition costs. 

 Following and subject to the approval of the recommendations in this 
Report, the City of Brampton will conduct due diligence studies within the 
respective inspection periods provided in the purchase agreement, and 
will incur expenses for legal due diligence, site survey, environmental 
assessment and other related studies in addition to other costs to the 
complete the acquisition. Staff will also bring forward a separate report to 
seek a budget amendment to cover costs for the due diligence, payment 
of land transfer tax, non-recoverable HST and other ancillary costs.  
 

 As discussed at the September 20, 2023, Committee of Council meeting, 
staff will report back on all potential uses for the property. The property is 
being considered to be used for the City’s requirement of an automatic 
regional ticket processing centre, automatic speed enforcement (ASE) 
camera centre along with the rear vacant lands to support Parks and 
Recreation usage. Details will be provided at a later date.  
 

 Staff recommend the following funding sources for this acquisition if the 
intended use is for parks, various sports fields, and the Processing Centre 
for Automated Speed Enforcement: 
1. 50% or $38,950,000 from Reserve #2 – Cash-in-lieu of Parkland, and  
2. 50% or $38,950,000 through an internal loan from Strategic Reserves, 

specifically Reserve #100 – Legacy Fund, to be replenished through 
revenues generated by the Brampton-led Processing Centre for 
Automated Speed Enforcement. 

 

 
Background: 
As per the September 20, 2023, Staff report (see attachment 1) and deliberations at the 
Committee of Council meeting, Procedural Direction was given that: 

  
i.  Staff be directed to continue negotiations for acquisition of the subject property at the 

lowest possible purchase price, with a maximum purchase price of no more than 
$78,000,000, as determined by the CAO in consultation with Realty staff, which may 
be greater than the Brampton valuation amount, but no greater than the Colliers 
valuation, and report back on the negotiated purchase price, associated closing costs 
and funding sources. 

 
ii. That staff be directed to report back to Council as soon as possible on likely City uses 

for the property, including Administrative Penalty System (APS) processing centre, 
should it be acquired. 
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Current Situation: 
 
Based on the Council direction, as per the guidance of the CAO on September 21, 2023, 

the staff submitted a counteroffer of $75,000,000 on the property owner’s previous 

submission of $79,000,000 and made the following modifications to the Agreement of 

Purchase and Sale: 

 Staff modified the Completion Date to 30 days instead of the 20 days proposed by the 
property owner.  

 Staff updated the Due Diligence Period to 60 days instead of the 45 days offered by 
the property owner. 

 Staff further added wordings to the agreement stating that the Chattels are included 
in the transaction and the owner needs to provide an itemized list of all furniture and 
chattels to the City of Brampton (these were omitted in the previous submission by the 
property owner). 

The property owner sent a counteroffer at $77,900,000 on September 25, 2023, 

and added wording that requires the Sale be complete on or before Monday, 

December 18, 2023. It was pointed out by Realty Staff that Alectra Utilities may 

not vacate by that date, however, the Owner has assured that they will provide a 

letter confirming that Alectra Utilities will vacate before the December deadline. 

The City accepted the property owner’s counteroffer on September 26, 2023. 

Please note, even in the case that Council approval is received at the September 29 
meeting and Due Diligence is completed in 60 days (by November 29, 2023), Legal 
Services will have 19 days (instead of 30 days) to complete the transaction. This is a fairly 
compressed timeline to execute. 

This report is being presented at the September 29 Special Council Meeting given the 
Agreement of Purchase and Sale (see attachment 2) is conditional upon Council approval 
and ratification of the agreement, along with Council approval of a budget for the 
acquisition costs. 

As explained at the September 20, 2023, Committee of Council meeting, staff is working 
on determining all the uses of the property and will report back. The property is being 
considered to be used for the City’s requirement of an automatic regional ticket 
processing centre, automatic speed enforcement (ASE) camera centre along with the 
rear vacant lands to support Parks and Recreation usage. Details will be provided at a 
later date.  
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Corporate Implications: 
 
Financial Implications: 

If Council directs Staff to proceed with this acquisition, a budget amendment would need 
to be approved and a new capital project established in the aggregate amount of 
$77,900,000 for the Purchase Price for the acquisition of 175 Sandalwood Parkway West, 
Brampton, with funding of $38,950,000 to be transferred from Reserve #2 and funding of 
$38,950,000 to be transferred from Reserve #100. 

Staff recommend the following funding sources for this acquisition if the intended use is 
for parks, various sports fields, and the Processing Centre for Automated Speed 
Enforcement: 

1. 50% or $38,950,000 from Reserve #2 – Cash-in-lieu of Parkland, and  
2. 50% or $38,950,000 through an internal loan from Strategic Reserves, specifically 

Reserve #100 – Legacy Fund, to be replenished through revenues generated by 
the Brampton-led Processing Centre for Automated Speed Enforcement  

Sufficient funding is available in the following reserves: 

Reserve Fund #2 – Cash-in-Lieu of Parkland

Balance as at August 31, 2023 $86,366,209

   Less: Winterization of Roselea Park(Council Approved) -$6,813,720

   Less: Budget Amendment, subject to Council Approval -$38,950,000

Ending Balance $40,602,489  

Reserve Fund #100 – Legacy Fund

Balance as at August 31, 2023 $81,492,543

   Less: Budget Amendment, subject to Council Approval -$38,950,000

Ending Balance $42,542,543  
 
If the intended use of this parcel of land changes at a future time, funding sources will be 
reevaluated and adjusted as required.  
 
This Legacy Fund drawdown will result in an annual income loss of $1,351,565 on 
$38,950,000. Any impact of timing between the revenues generated from the Processing 
Centre for Automated Speed Enforcement and taking on the loan will have a temporary 
impact of $1,351,565 per year. The timing difference between the loss of investment 
income and revenue generated from the Processing Centre will be added to the value of 
the loan until the revenue materializes. All Processing Centre revenues over and above 
operating costs will be used to repay the loan until such time as the loan is paid in full. 
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Other Implications: 

Legal Services will review and approve as to form any agreements and documents 
necessary to complete the acquisition of the subject property. 
 
Strategic Focus Area: 
 
This report supports the Strategic Focus Area of Health & Well-being. By leveraging the 
excess land on the property for recreation and park amenities, it supports citizens’ 
belonging, health, wellness and safety.  
 
Conclusion: 
 
Given the heightened interest from the City Departments in this property, staff is seeking 
council approval and ratification of the agreement of purchase and sale, along with 
Council approval of a budget for the acquisition costs as detailed in the report. 
 
 
 
Authored by:     
 
 

 Reviewed by:      

 
 

  
 

Nivenpreet Pannu,  
Real Estate  
Coordinator 
Realty Services 
 

 Rajat Ashish Gulati,  
Senior Manager,  
Realty Services 
  

   
Approved by: 
 
 

 Approved by: 

   

Bill Boyes,       Marlon Kallideen, 
Commissioner,       Chief Administrative Officer   
Community Services     
 
 
Attachments: 
 

 Attachment 1 – September 20 Committee of Council report. 

 Attachment 2 – Agreement of Purchase and Sale 
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Report 
Staff Report 

The Corporation of the City of Brampton  
                                    9/20/2023 

 

Date:   2023-09-16 
 
Subject:  Update – Budget Amendment to a Pending Acquisition, Ward 2 
  
Contact:  Rajat Ashish Gulati, Senior Manager, Realty Services 
 
Report Number: CAO's Office-2023-798 
 
Open Meeting exception under the Municipal Act, 2001:  
 
Section 239 (2): 
(c) A proposed or pending acquisition or disposition of land by the municipality or local 

board; 
(k) A position, plan, procedure, criteria or instruction to be applied to any negotiations 

carried on or to be carried on by or on behalf of the municipality or local board. 
 
Closed Session Recommendations: 

1. That the report from Gurmeet Singh, Senior Real Estate Coordinator, Realty 
Services to the Closed Session Committee of Council Meeting of September 20, 
2023, re: Update – Budget Amendment to a Pending Acquisition, Ward 2, be 
received; and 

 
2. That staff be directed to proceed with one of the following options; 

i) Reject the offer received from the property owner at a Purchase Price of 
$79,000,000; or 
 

ii) Continue the negotiations and present a revised offer of up to $76,000,000 
or an upset amount as determined by Council; or 

 
iii) Accept the offer received from the property owner at a purchase price of 

$79,000,000; or  
 
iv) Council directs staff to terminate the negotiations at this point in time. 

 
Open Session Recommendations: 

1. That the CAO be authorized to execute any agreements and other documents 
necessary to carry out Council’s direction resulting from this report in a form 
acceptable to the City Solicitor or designate.  
 

2. That a budget amendment be approved and a capital project be established in the 
aggregate amount of $82,000,000 (inclusive of all taxes, due diligence costs, legal 
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fees, and other ancillary costs and applicable HST) for the acquisition of the 
subject property for future park and sportfield use with funding to be transferred 
from Reserve #2 – Cash-In-Lieu of Parkland. 

 

Overview: 
 

• As per the September 13, 2023 Council meeting, Procedural Direction was 
given that this item be referred back to staff for further consideration, and 
to obtain additional information including available appraisals/valuations 
and possible future uses, and report back to Council, if possible 
Committee of Council on September 20, 2023.  The available information 
has been included in Attachments 4 to 7. 

 

• The property at 175 Sandalwood Parkway West (see Attachment 1) is 
located in the Brampton Industrial sub-market, on the south side of 
Sandalwood Parkway West, just west of Hurontario Street and Highway 
410 in Brampton. It adjoins the City-owned Orangeville line and is situated 
directly across from the City’s Sandalwood facility. The property has good 
access to local and regional thoroughfares such as Highway 410 and 
Hurontario Street. It is located within an Employment area and is zoned 
Industrial (M2 Zoning).   

• On May 24, 2023, the City’s mandated Broker contacted the Realty Services 
Division with an off-market opportunity to acquire the property. The 
property is roughly 15.78 acres. Approximately 7.84 acres are improved 
with two 170,482 square feet of office and industrial buildings, and of the 
remaining 8 acres of land, 5.5 acres can be considered as excess lands for 
development.  

• On May 26, 2023, Realty Services circulated the property to internal 
departments and subsequently arranged a staff tour on June 9, 2023. There 
was a positive response from several departments to acquire this property 
to service a variety of needs. 

• Historically, the property was owned by the City of Brampton until 2001. In 
July 2001, The Ontario Energy Board (OEB) approved the sale of Brampton 
Hydro to Hydro One, and it included the transfer of this property as part of 
the sale (see Attachment 2). In 2017, Hydro One Brampton was then sold 
to the now Alectra Utilities, and the property was further transferred (see 
Attachment 3).  

• In 2020, Alectra carried out a limited bidding property disposal and BVD 
Group successfully acquired the subject property for $32.5 million, with 
an arrangement for Alectra to lease it back until November 2023 (see 
Attachment 5). The current CEO of the BVD Group, Mr. Bikram Dhillon, is 
the 2023 Brampton’s Citizen of the Year and has also contributed $10 
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million to William Osler Health System and William Osler Health System 
Foundation last year. 

• There is significant gap in the appraisal (see Attachment 6) completed by 
the property owner (at $85.18M) and the City’s independent appraiser 
valued the property in the range of $65 to 70 million. As per the Staff’s 
estimation the 5.5 acres outside storage lands should be valued in the 
range of $3.50 to 4.50 million per acre, however, it was valued at 2.80 
Million per acre. Staff is of the opinion that a more realistic total property 
value is $71 Million. Based on the negotiations, the property owner has 
submitted an offer of $79,000,000 for the City’s consideration.  

• The property owner intends to complete this sale before December 31, 
2023, and has offered a Due Diligence Period of 45 days (against the City’s 
standard 120 days). Also, the Completion Date is usually 30 days but they 
are able to offer 20 days.  

• Although there are a variety of potential uses, the excess land on the 
property is suitable for the development of cricket fields to meet the high 
demand (see Attachment 4). It can also be developed for future parks and 
the installation of various recreational assets which includes sports fields, 
with the option of covering the amenities for year-round programming that 
would benefit our residents. The office space of over 67,000 square feet 
may be suitable for 8 Nelson Street relocation. Once the acquisition is 
completed, further studies will be carried out to detail these plans. 

• If the intended use is for parks and various sports fields, funding is 
available in Reserve #2 for this initiative. If the intended use of this parcel 
of land changes at a future time, the recommended funding sources will 
be reevaluated and adjusted as required. 

• Parks Forestry and Maintenance could utilize the indoor and outdoor areas 
for storage. The building would be ideal for all equipment that is currently 
stored outside in the elements year-round.  Parks operations could utilize 
indoor space for deployment purposes if space permits. 

• This property could also serve as the backup Emergency Operations 
Centre (EOC) as it will have the required City IT infrastructure and is 
geographically separated from the current EOC at Fire HQ, which is 
desirable when determining the location of a backup EOC. Moreover, the 
property housed the former primary EOC prior to COVID. 

Given the heightened interest from the City Departments in this property, 
staff is seeking Council direction to proceed with selecting one of the 
options noted in this report. 
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Background: 
 
On May 24, 2023, the City’s mandated Broker contacted the  Realty Services Division 
with an off-market opportunity to acquire the property located at 175 Sandalwood 
Parkway West, Brampton.  
 
The property (see Attachment 1) is located in the Brampton Industrial sub-market, on the 
south side of Sandalwood Parkway West, just west of Hurontario Street and Highway 
410. It adjoins the City-owned Orangeville line and is situated directly across from the 
City’s Sandalwood facility. The immediate surrounding area is dominated by service 
commercial and industrial uses. The property has two access points, one through 
Sandalwood Parkway West and another through Railside Drive located to the south of 
the property. 
 
The property is roughly 15.78 acres, of which 7.84 acres reside two buildings totaling 
170,482 square feet (SF). The north building contains 67,554 SF for office use and 
84,228 SF for industrial use. From the total industrial use area, 66,428 SF has a 32-feet 
clear ceiling height and 17,800 SF has a 15-feet clear ceiling height. The south building 
consists of 18,700 SF with a 20-feet clear ceiling height and is used for truck recharge. 
The remaining 8 acres are currently used as outside storage land, however only 
approximately 5.5 acres can be qualified as excess land for future development. The 
property is within an Employment area and is zoned Industrial (M2 Zoning) as per the 
City of Brampton’s Zoning By-Law 270-2004. 
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Property Transaction History 
 
This property was owned by the City of Brampton until 2001. In July of that year, the 
Ontario Energy Board (OEB) approved the sale of Brampton Hydro to Hydro One and this 
property was transferred as part of the sale (see Attachment 2). 
 
In 2017, Hydro One Brampton was sold to PowerStream, Enersource and Horizon which 
later formed Alectra Utilities, and this property was again transferred with the sale (see 
Attachment 3). 
 
In 2020, rather than listing the subject property on Multiple Listing Service, Alectra Real 
Estate Holdings Inc. carried out a limited bidding property disposal, leading to the 
successful acquisition by BVD Group for $32.5 million. The sale included a condition for 
Alectra Utilities to leaseback the property for two years and six months until November 
2023 (see Attachment 5). As per the latest information from Colliers, the property owner 
has agreed to extend the Lease Term till December 31, 2023. 
 
The current CEO of the BVD Group, Mr. Bikram Dhillon, is Brampton’s 2023 Citizen of 
the Year and has also contributed $10 million to William Osler Health System and William 
Osler Health System Foundation last year. 
 
Current Situation: 
 
At the September 13, 2023 Council meeting, the report was referred back to staff for 
further consideration, and to obtain additional information including available 
appraisals/valuations and possible future uses, and report back to Council, if possible, to 
the Committee of Council on September 20, 2023. Additional information has been 
included in this report as well as the attachments.  
 
Property Usage: 
 
Based on internal circulation and further site inspection, staff from various departments 
showed a lot of interest for the property for a variety of uses, including recreation and 
sports field, emergency operations, equipment and vehicular storage, and third-party 
temporary campus space lease to Rogers Communications.  
 
Community Services: the property is suitable for cricket fields, which continues to be in 
high demand. The rear open space can be developed for future parks and the installation 
of various recreational assets, including sport fields with the option of covering the 
amenities for year-round programming that would benefit the residents. Attachment 4 
details the layout and costing of such implementation.   
 
The office space in the north building may be suitable for the relocation of 8 Nelson Street. 
Once the acquisition is completed, further studies will be carried out to detail these plans.  
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The indoor and outdoor areas may be used for storage. The south building would be ideal 
for all equipment that are currently stored outside year-round.  Parks Operations could 
utilize indoor space for deployment purposes if space permits. 
 
Fire Services: This property could also serve as the backup Emergency Operations 
Centre (EOC) as it will have the required City IT infrastructure and is geographically 
separated from the current EOC at Fire HQ, which is desirable when determining the 
location of a backup EOC. Moreover, the property housed the former primary EOC prior 
to COVID. 
 
Legislative Services: The property might be suitable for a red-light camera processing 
centre/Administrative Penalty (AP) System Processing Centre. The office area in the 
north building is suitable for meeting the office space needs for setting up the processing 
centre. By bringing the processing in-house, it will allow the City of Brampton to 
significantly increase the number of infractions, which will generate millions more in ticket 
revenue. 
 
Public Works & Engineering: The property can be utilized for small engine and light 
duty vehicle maintenance shop. The south building can store all the equipment that are 
currently outside year-round, including large winter equipment as the area includes a 
power supply to plug in the equipment. The yard can be used to store a minimum supply 
of lighting and signal poles to ensure that there would be a constant supply that are easily 
accessible in the event of an emergency.  
 
Office of the CAO (Economic Development): The buildings be considered by Rogers 
for their temporary campus space needs in Brampton while the Centre for Innovation is 
being built.  
 
If the property is acquired, then a multidepartment effort will be needed to collocate the 
various potential uses identified for this property. 
  
Property Appraisal: 
 
CBRE completed an appraisal study for the property owner in May 2023 for the highest 
and best use, which was identified as Industrial at a value of $85.18 million. 
 
The City of Brampton sourced third-party appraiser to conduct a peer review of the CBRE 
appraisal study as well as a separate independent appraisal study (see Attachment 6). 
The City’s independent appraiser valued the property in the range of $65 to $70 million, 
and the 5.5 acre excess land at $2.8 million per acre. City staff further completed an 
internal high-level valuation (see Attachment 6) and concluded that the purchase price is 
estimated to be $71 million, with the 5.5 acres of excess land valued in the range of $3.5 
to $4.5 million per acre.  

The peer review identified three main areas of concern in the property owner’s appraisal 
report that impacted the appraised value: 
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1.   Deficiencies within the Income Approach 
2.   Deficiencies within Direct Comparison Approach: Sales Analysis and 
Adjustments 
3.   Application of Excess Land Valuation 

The CBRE appraised report for the property owner lacked contextualization support to 
justify the estimated value. The narrative presented is insufficient to result in analyses, 
opinions, and conclusions that are credible in the context of the Intended Use of the 
Report. The valuation failed to reference the property sale in 2020 of $32.5 million and 
address how the property value tripled in two years since the last transaction. While land 
value has greatly appreciated in Brampton, there is insufficient market evidence to 
support this level of exponential appreciation. The peer review appraiser noted that based 
on their review of the report, it can be concluded that the opinions presented within the 
CBRE appraisal report were “inadequate, inappropriate and unreasonable” and the 
conclusions are, therefore, “unreliable”.  

There is a significant discrepancy in the appraised value of the property. Staff identified 
gaps in the property owner’s appraisal of $85.18 million. The City’s independent appraiser 
valued the property between $65 and $70 million, and staff internally estimated a 
purchase price of $71 million. Based on the negotiations to-date, the property owner has 
submitted an offer of $79 million for the City’s consideration.  
 
The Colliers Broker Opinion of Value in Attachment 7 is shared as discussed in Council, 
however, it cannot be relied upon to solely conclude the Purchase Price of this property. 
Their report notes that the Colliers International is not licensed to perform real property 
appraisals. Accordingly, this Real Estate Broker’s Opinion of Value does not constitute 
an appraisal of the Subject Property and has not been prepared in accordance with the 
Uniform Standards of Professional Appraisal Practice. 
 
Given the heightened interest from the City Departments in this property, staff is seeking 
council direction with proceeding with one of the following options: 
 

1- Reject the offer received from the property owner at a Purchase Price of 
$79,000,000; or 
 

2- Continue the negotiations and present a revised offer of up to $76,000,000 or an 
upset amount as determined by Council; or 
 

3- Accept the offer received from the property owner at a purchase price of 
$79,000,000; or  
 

4- Council directs staff to terminate the negotiations at this point in time. 
 
Staff is seeking council direction on this high-value transaction, and given the property 
size, previous usage and conditions, concluding a satisfactory building condition analysis, 
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designated substance survey and environmental studies will be significant at the due 
diligence stage.  
 
The property owner is aiming to complete this sale before December 31, 2023, and has 
offered a Due Diligence Period of 45 days. The City’s standard due diligence period is 
120 days. Also, the Completion Date is usually 30 days but they are able to offer 20 days.  
 
Corporate Implications: 
 
Financial Implications: 

If Council directs staff to proceed with option ii) under Recommendation 2), a new Capital 
Project would need to be established for the acquisition of this property in the aggregate 
amount of $82,000,000, which includes land transfer tax, estimated due diligence costs, 
staff recoveries, legal fees, other ancillary costs and non-recoverable HST, with funding 
to be transferred from Reserve #2 - Cash in Lieu of Parkland, subject to Council approval.  
 
This drawdown will result in an annual income loss of $2,845,400. This amount is 
equivalent to a 0.002% tax impact on the Region’s portion of the tax bill and will be 
included in future operating budget requests, subject to Council approval. 
 
If the intended use is for parks and various sports fields, funding is available in Reserve 
#2 for this initiative. This drawdown will deplete all available funding and put the reserve 
in a negative balance. 

Reserve #2 – Cash in Lieu Parkland 
 

Balance as at July 31, 2023 $85,588,277

   Less: Winterization of Roselea Park(Council Approved) -$6,813,720

   Less: Budget Amendment, subject to Council Approval -$82,000,000

Ending Balance -                 3,225,443  
 
Based on a 5 year average, we collect $5,308,000 annually in Reserve #2 - Cash in Lieu 
of Parkland. At the current collection rate (since 2018), the reserve will be replenished 
within one year. 
 
If the intended use of this parcel of land changes at a future time, the recommended 
funding sources will be reevaluated and adjusted as required.  
 
Other Implications: 

Legal Services will review and approve as to form any agreements and documents 
necessary to complete the acquisition of the subject property. 
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Strategic Focus Area: 
 
This report supports the Strategic Focus Area of Health & Well-being. By leveraging the 
excess land on the property for recreation and park amenities, it supports citizens’ 
belonging, health, wellness and safety.  
 
Conclusion: 
 
Given the heightened interest from the City Departments in this property, staff is seeking 
council direction and requests them to select one of the options noted in this report to 
acquire the property for the development of Cricket, and enhancement of Recreation and 
Parks usage. 
 
 
Authored by:     
  

 Reviewed by:      

 
 

  
 

Gurmeet Singh,  
Senior Real Estate  
Coordinator 
Realty Services  

 Rajat Ashish Gulati,  
Senior Manager,  
Realty Services 
  

   
Approved by: 
 
 

 Approved by: 

   

Bill Boyes,       Marlon Kallideen, 
Commissioner,       Chief Administrative Officer   
Community Services     
 
 
Attachments: 
 

• Attachment 1 – Location map of 175 Sandalwood Parkway West, Brampton  

• Attachment 2 – Ontario Energy Board Approves the Sale of Brampton Hydro 
(News from 2001) 

• Attachment 3 – Ontario moves ahead with sale of Hydro One Brampton (News 
from March 27, 2016) 

• Attachment 4 – Estimate for developing the cricket field and removal of the rear 
building  

• Attachment 5 – Summary of lease back arrangement 

• Attachment 6 – Property Appraisal details 

• Attachment 7 – Broker Opinion of Value 
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Attachment 1 – Location map of 175 Sandalwood Parkway West, Brampton  
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Attachment 2 

Ontario Energy Board Approves the Sale of Brampton Hydro 

(News from 2001) 

BRAMPTON, ON -- - The Ontario Energy Board (OEB) has approved the sale of 
Brampton Hydro to Hydro One with the deal taking full effect by the end of September. 
While a stand-alone operating subsidiary of Hydro One will assume operation of the local 
hydro utility on Aug. 1, the city will not have full use of the money until after a 
closing/adjustment period. 

 
The OEB approval was issued on Wednesday, July 11. The agreement with Hydro One 
includes a 75-day closing/adjustment period before the transaction is finalized. City 
council will then establish a Hydro Stewardship Strategy as part of its 2002 budget 
process. The stewardship strategy will determine how the money from the sale will be 
reinvested to provide a legacy for future generations. 

"When council approved this deal we were was steadfastly committed to three key 
principles," said Brampton Mayor Susan Fennell. The OEB decision stated that the 
Brampton Hydro sale was in the best interest of the consumer, to protect consumers from 
spiraling electricity costs, protect the jobs of Brampton Hydro employees and make sure 
service levels and reliability did not suffer. 

The OEB decision stated: "The board finds that, based on the evidence, approval of the 
acquisition by Hydro One of an interest in Brampton Hydro Networks through the 
acquisition of securities of Brampton Hydro Corporation is in the public interest." 

"Overall, the provincial government initiative to restructure the electrical utility industry in 
Ontario has set the stage for this important transaction for the benefit of the City of 
Brampton and the public," said Lorne McCool, Chairman of Brampton Hydro and 
Brampton City Manager. 
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Attachment 3 
 
Ontario moves ahead with sale of Hydro One Brampton 
By Brampton Guardian 
Sunday, March 27, 2016 
 
Ontario is moving forward with the sale of Hydro One Brampton. 
 
Mississauga Mayor Bonnie Crombie joined mayors from Markham, Vaughan, Barrie, 
Hamilton and St. Catharines March 24 for a signing ceremony to mark a utilities merger 
that will culminate in the purchase of Hydro One Brampton from the provincial 
government. 
 
When PowerStream, Enersource and Horizon merge to buy Hydro One Brampton, the 
amalgamation will create the second largest electricity distributor in Ontario. 
 
It would serve customers in Peel, York, Hamilton, St. Catharines and Simcoe County. 
 
Mississauga, Barrie, Markham, Vaughan, Hamilton and St. Catharines municipal councils 
have already approved the merger and purchase. 
 
The City of Mississauga is the majority shareholder of Enersource. Markham is the 
principle shareholder of PowerStream and Hamilton and St. Catharines jointly own 
Horizon. 
 
Ontario has now executed a Share Purchase Agreement with PowerStream, Enersource, 
and Horizon.  
 
 
The purchasers have agreed to pay $607 million for Hydro One Brampton. 
MergeCo is the temporary name of the new utility company that will have head offices in 
Mississauga. 
 
“This new utility company will provide the residents of Mississauga with cost savings, new 
efficiencies, and improved customer service, along with safer, reliable and clean 
electricity,” Crombie said in a statement. 
 
Crombie will sit on the Transitional Committee and Board of MergeCo. 
 
The transaction and the creation of the new company are subject to certain closing 
conditions, including Competition Bureau and Ontario Energy Board (OEB) approval, 
expected later in 2016. 
 
The new company has forecast a downward pressure on electricity rates of $40 per year 
for an average customer, according to the provincial government. 
 
Hydro One acquired Hydro One Brampton from the City of Brampton in 2001. 
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Attachment 4 - Estimate for developing the cricket field and removal of the rear building  
 
 
As per the Building Design & Construction, rough estimate for demolition of the south building 
and south portion of the site at 175 Sandalwood Pkwy W, including soft costs, is about $5.5 
Million.  Please note that the estimate is based on the ‘work area’ shown in the screenshot given 
below.  Furthermore, any costs related to the construction of the proposed cricket field are not 
included in this estimate. 
 
Please note that it may take 
2-3 years to complete the 
work based on the 
environmental impacts 
identified based on the 
preliminary review.  Also 
note that the environmental 
work completed previously 
at 25 Rutherford Site two 
years back costed 
approximately $600,000.   
 
We considered using this 
figure as a ‘stand-in’ for the 
environmental portion of this 
work, however, given that 
further environmental 
investigation will be carried 
out at the due diligence 
stage,  we included a $1 
Million allowance for 
environmental remediation work in the attached estimate.   
 

Parks Planning team has provided the facility fit concept plan for the cricket field as well as the 
preliminary cost estimate.  Please note that the cost estimate has been calculated at both 50% and 
25% contingencies to show a range. 
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PROJECT:  South Building & Site Demolition (for cricket pitch) Sep 15, 2023

RS Means Line # Description Qty Unit Unit Cost Extension Subtotal

Site Demolition

02 41 13.17, 5050 Demolition of asphalt pavement. 26,667          S.Y. 11.90 $317,333

02 41 13.17, 6100 Demolition of concrete curbs (cast-in-place). 1,540            L.F. 8.71 $13,413

02 41 13.30, 4210 Demolition of concrete walkways. 272                S.Y. 18.34 $4,993

02 41 19.19 3080 Debris handling, asphalt and concrete pavement, machine loading. 6,049            C.Y. 29 $175,429

02 41 19.19, 5100 Debris hauling, asphalt and concrete pavement, assume 20 mile haul. 6,049            C.Y. 34 $205,676

02 41 19.20, 0100

Dump charges, asphalt pavement, concrete curbs and walkways 

(assume 2 tons/C.Y. of asphalt/concrete). It is assumed that approximately 50% of 

the demolished asphalt pavement will be hauled offsite for recycling and is not 

included here . 6,173            Ton 89 $549,366

$1,266,211 $1,266,211

Building Demolition

02 41 16.13, 0100

Demolition of building, excluding foundations, including machine loading and 20 

mile haul. 400,000        C.F. 0.59 $236,000

02 41 19.20, 0100 Dump charges, building structure (assume 0.1 tons/ C.Y., standing volume). 1,481            Ton 89 $131,852

02 41 16.17, 0440 Demolition of concrete slab-on-grade, assume 6" thick w/ reinforcing. 20,000          S.F. 1.45 $29,000

02 41 16.17, 1140, 1200 Demolition of concrete footings, assume 2' thick & 3' wide w/ reinforcing. 650                L.F. 32.60 $21,193

02 41 16.17, 2500, 2620

Demolition of concrete foundation walls, assume 12" thick w/ reinforcing and 6 

high. 3,900            S.F. 2.50 $9,734

Allowance Demolition of concrete piers (assume 1.3 C.Y. each). 15                  each 350 $5,250

02 41 19.19 3080 Debris handling, foundations, machine loading. 679                C.Y. 29 $19,684

02 41 19.19, 5100 Debris hauling, foundations, assume 20 mile haul. 679                C.Y. 34 $23,078

02 41 19.20, 0100

Dump charges, concrete slab-on-grade, footings and foundation walls (assume 2 

tons/C.Y. of concrete). 1,358            Ton 89 $120,819

$596,610 $596,610

Environmental

Allowance An allowance for soil remediation. 1                    L.S 1,000,000 $1,000,000

Allowance An allowance for abatement of designated substances. 1                    L.S 50,000 $50,000

$1,050,000 $1,050,000

Div 31 Earthwork

31 22 13.20, 0280 Rough grading. 260,000        S.F. 0.08 $20,184

31 22 16.10, 1020 Fine grading. 28,889          S.Y. 1.59 $45,933

31 23 16.13 0050 Excavation for storm collectors 1,067            C.Y. 12.80 $13,653

31 23 23.16 0100 Backfill for storm collectors 533                L.C.Y. 65.28 $34,816

31 23 23.15, 0020 Fill, bank run gravel, material cost only (assume 1.5 ton/C.Y.). 7,222            Ton 17.62 $127,256

31 23 23.20 9068 Hauling of fill: 35 MPH , cycle 20 miles. 4,815            L.C.Y. 10.56 $50,844

31 23 23.17, 0020 Spread dumped fill, no compaction. 4,815            L.C.Y. 2.84 $13,674

31 23 23.23, 5680 Compaction of fill, sheepsfoot, 12" lifts, 2 passes. 4,815            E.C.Y. 0.46 $2,215

$308,575 $308,575

Subtotal $3,221,396

Inflation 10.3% $331,804

City Index 10% $322,140

$3,875,339

General requirements 10% $387,533.93

$4,262,873

Hard Construction Cost $4,262,873

Contingency 10% $426,287

Pre-design Condition Contingency 5% $213,144

Consulting Fees 4.0% $170,515

Project Management Fee 4.6% $195,257

Permits 1.5% $63,943

Inspection and Testing 2.0% $85,257

Miscellaneous Soft Costs 1.0% $42,629

$5,459,906

GRAND TOTAL (rounded to nearest thousand) $5,460,000 plus HST

Notes:

1 It is assumed that six inches of imported fill will required across the southern half of the entire site.

2 It is assumed that 50% of the removed/demolished asphalt pavement will be recycled.

3

4

Additional notes and assumptions to follow. 
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COST ESTIMATE
Project: 175 Sandalwood Parkway Cricket Site

Estimate Class: Class D

Item Unit Rate Unit Quantity Total (50% Contingency) Total (25% Contingency)

Cricket Field 2,600,000.00$  L.S. 1 2,600,000.00$                           2,600,000.00$                         

Cricket Batting Cages 500,000.00$     L.S. 1 500,000.00$                               500,000.00$                             

Junior 7v7 Soccer Field 500,000.00$     L.S. 1 500,000.00$                               500,000.00$                             

Electrical Servicing 250,000.00$     L.S. 1 250,000.00$                               250,000.00$                             

Water Servicing 400,000.00$     L.S. 1 400,000.00$                               400,000.00$                             

Site Grading 400,000.00$     L.S. 1 400,000.00$                               400,000.00$                             

Site Planting / Softscape 600,000.00$     L.S. 1 600,000.00$                               600,000.00$                             

5,250,000.00$                           5,250,000.00$                         

Contingency (50%) 2,625,000.00$                           

Contingency (25%) 1,312,500.00$                         

Consulting  (10%) 525,000.00$                               525,000.00$                             

TOTAL 8,400,000.00$                           7,087,500.00$                         

HST (1.76%) 147,840.00$                               124,740.00$                             

GRAND TOTAL 8,547,840.00$                           7,212,240.00$                         

Cricket Field Cost Estimate
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Attachment 5 - Summary of Lease back arrangement 

Alectra Real Estate Holdings Inc. (“ARHI”) sold the property municipally known as 175 

Sandalwood Parkway West Brampton ON (“Leased Premises”) to 2779927 Ontario Inc. (the 

“Landlord”) on November 16, 2020 and the effective same day a lease agreement was signed 

between the Landlord and Alectra Utilities Corporation (the “Tenant”) for a term of two years and 

six months together with, if applicable, any extension or renewal pursuant to the provision of the 

lease.  

The Leased Premises is a combination of 2 PINs; 14249-0053 (LT) and 14249-0055 (LT). 

The Base Rent for the Leased Premises was $1,732,500.00 per annum and Leased Premises 

was provided on an “as is where is” basis without any representation or warranty. The rent was 

to paid monthly. This was net rent to be paid to the Landlord and the Tenant was responsible to 

pay all costs and expenses directly in connection with operation, maintenance and repair of the 

Leased Premises. In addition the Tenant was to pay Landlord’s insurance with respect to the 

Leased Premises, all realty taxes actually levied, utility costs, plus any other costs incurred on 

the Leased Premises by the Landlord. 

The Tenant was to carry a public liability insurance for the Leased Premises for an amount not 

less than $5 Million per occurrence and a general aggregate amount of $5 Million. The 

insurance was to include all necessary risk clauses. The Landlord was to carry the same 

amount of insurance as well as environmental insurance. 

The Tenant was to carry all necessary maintenance, repair or replacement related to the Leased 

Premises, Equipment or leasehold improvements and was responsible for all costs. There was 

no obligation to remove any leasehold improvements, or any obligation to return the Leased 

Premises base building condition or other “make-good” obligation. The Tenant was allowed to 

remove any alteration, without limitation, its furniture, equipment, trade fixtures, leasehold 

improvements, furniture, inventory, personal property and all other items stored in the Leased 

Premises. Tenant is to discharge all liens within 30 days of notice given by the Landlord. The 

Tenant was to remove the solar panels and trade fixtures, equipment and chattels from the roof 

of the building, in a lawful and good workmanlike manner. 

The Landlord and its agents have the right to show the Leased Premises during the last six 

month of the Term for potential dispositions. 

Hold over base rent is 200%. 
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September 15th, 2023 
 
City of Brampton  
Realty Services 
2 Wellington Street West 
Brampton On 
L6Y 4R2  
 
Attention:   Mr. Gurmeet Singh  
 
 
RE: ESTIMATE OF CURRENT MARKET VALUE FOR 175 SANDALWOOD 
 PARKWAY WEST, IN THE CITY OF BRAMPTON 
 
Further to your request, we provide this estimate of market value to the above-
referenced property (The “Subject Property” or “Subject Site”) for acquisition / internal 
purposes.  
 
The effective date of this appraisal is August 31st, 2023. 
 
The Subject Site is a slightly irregularly shaped, with approximately ±15.78-acrel with 
±780 feet of frontage along Sandalwood Parkway West and ±150 feet of frontage at 
the rear of the site along Railside Drive. MPR has estimated approximately ±5.50-acres 
of excess land to the rear of the site The subject site has two points of ingress/egress; 
one being from Sandalwood Parkway West at the northeast property limit and the 
other from Railside Drive at the southeast property limit.  
 
The vicinity of the Subject is generally employment uses and is comprised of industrial-
related facilities, with low-density residential uses located to the northwest.  
 
The Subject Property is improved with a ±149,500 SF building comprising industrial 
(±60%) and office uses (±40%), with clear heights ranging from 15 to 32 feet. The south 
portion of the Subject Property contains ±5.50-acres (MPR estimate) of excess / surplus 
land, which is improved with a partially enclosed truck recharge building of ±18,700 
SF.  
 

As a result of our investigation, it is our professional opinion that the highest and best 
use for the Subject Property is for an industrial use with an excess 5.5. acres of land 
that is suitable for future severance. 
 
 
 

Attachment 6 - Property Appraisal details

a. Estimate of current market value based on the Appraisal commissioned by the City of 
Brampton.
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Valuation Memorandum  
175 Sandalwood Parkway West, Brampton 

MPR Advisors Inc. | Planning & 
Appraisal                                                                                                                                                                                                                                                                                                                                                                                                                                    
 
 

2 1 

Value estimate— 
 
Considering the subject’s rear location for the excess 5.5 acres has limited street 
frontage, we are of the opinion that the value of the rear 5.5 acres is at a unit rate of 
$2,800,000 per acre. This translates to a value of $15,400,000.  
 
In summary, we estimate the portion of the subject site without the surplus land to be 
at $350 per square foot of building area. The subject with 149,500 SF of building area 
calculates to a value estimate of $52,325,000. Adding the value of the 5.5-acre surplus 
land at $15,400,000 indicated a total market value estimate of $67,725,000. Therefore, 
it is our opinion that the current estimated market value range for the subject is 
between $65,000,000 to $70,000,000.  
 

The market value estimate is based on the extraordinary assumptions and limiting 
conditions referenced within this report. 
 
 
We trust this report meets your approval.  
 
Yours truly, 
MPR ADVISORS INC 

 
 
_____________________________________ 
Jay Wong, AACI, P.App., PLE, SR/WA, R/W-AC  
Real Estate Appraiser  
SENIOR DIRECTOR 
Member Number 700257 

_______________________________________ 
Mark Penney, MA, MCIP, RPP, AACI, P.App., PLE 

Real Estate Appraiser & Land Use Planner 
PRINCIPAL 
Member Number 902100 
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VALUATION MEMORANDUM PERTAINING TO THE CURRENT MARKET VALUE OF 
THE FEE SIMPLE INTEREST FOR THE PROPERTY KNOWN MUNICIPALY AS  

175 SANDALWOOD PARKWAY WEST, IN THE CITY OF BRAMPTON 
 
SUBJECT PROPERTY 
 
The Subject Property of this appraisal report known municipally as 175 Sandalwood 
Parkway West, in the City of Brampton, was legally described as: 
 

PIN: 14249-0053 PT LT 13 CON 1 WHS CHINGUACOUSY PT 1, 43R16689 ; 
BRAMPTON TOGETHER WITH AN EASEMENT OVER PT LT 7, 
CONC 8 N.D.(TOR.GORE) DES PT 24, 43R32980 AS IN PR1724103 
CITY OF BRAMPTON  

 

PIN: 14249-0055 PCL 5-2, SEC 43M766; PT LT 5, PL 43M766; PTS 1 TO 3, 43R18018; 
S/T A RIGHT AS IN LT766081 ; S/T LT764729, LT786235 BRAMPTON  

 
 
PURPOSE OF THE APPRAISAL 
 
This appraisal is a current market valuation, the purpose of which is to opine market 
value for a fee simple interest for acquisition / internal purposes. The appraiser does 
not intend use of this report for any other purpose, including mortgage (re)financing, 
and any liability in this respect is strictly denied. 
 
EFFECTIVE DATE OF APPRAISAL 
 
The effective date of appraisal is August 31st, 2023.  
 
PROPERTY RIGHTS APPRAISED 
 
The property rights appraised are those of fee simple interest in the real estate 
comprising the Subject Property. The "fee simple" right in land is the greatest interest 
one can own in land. It comes closest to the idea of complete ownership in law.  
 
ASSUMPTIONS AND LIMITING CONDITIONS 
 
The value opined in this report is subject to the following extraordinary assumptions 
and limiting conditions: 
 

• We have not undertaken a detailed soil analysis, and as we are not qualified to 
comment on soil conditions, we assume that the Subject Property is clean and 
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uncontaminated. We are unaware of any alleged environmental contamination 
on the surface or sub-surface of the site. The sub-soil is assumed to be similar to 
other lands in the respective areas and suitable in drainage qualities and load 
bearing capabilities to support the existing development. 

 
• To our knowledge, there are no known covenants, conditions and restrictions 

impacting the site, which are considered to affect the marketability of highest 
and best use. 

 
Extraordinary Assumptions and Limiting Conditions –  
 

• We have calculated the building area based on the client-provided material 
and are assumed to be correct.  
 

• We reserve the right to revise our estimate of value to account for any impact(s) 
related to the change in physical makeup of the building and land area 

 
 
DEFINITION OF MARKET VALUE 
 
Market value is the major focus of most real property appraisal assignments. Both 
economic and legal definitions of market value have been developed and refined. 
 
The Appraisal Institute of Canada defines market value as: 
 

"The most probable price which a property should bring in a competitive and open 
market under all conditions requisite to a fair sale, the buyer and seller each acting 
prudently and knowledgeably, and assuming the price is not affected by undue 
stimulus. Implicit in this definition are the consummation of a sale as of a specified 
date and the passing of title from seller to buyer under conditions whereby: 
 

1. buyer and seller are typically motivated; 
 

2. both parties are well informed or well advised, and acting in what they 
consider their best interests 
 

3. a reasonable time is allowed for exposure in the open market 
 

4. payment is made in terms of cash in Canadian dollars or in terms of 
financial arrangements comparable thereto; and 
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5. the price represents the normal consideration for the property sold 
unaffected by special or creative financing or sales concessions granted 
by anyone associated with the sale. 

 
HISTORY OF SUBJECT  
 
Based on our investigations, the Subject Property was last transferred on November 
16th, 2020 for the consideration of $32,500,00 to the current owner; 2779927 Ontario 
Inc.  
 
 
SITE DESCRIPTION 
 
The Subject Site is a slightly irregular shaped parcel with ±780 feet of frontage along 
the south side of Sandalwood Parkway West and ±150 feet of frontage along the west 
side of Railside Drive. According to Geowarehouse, the Subject Property has a total site 
area of ±15.78 acres. The Subject is positioned on the south side of Sandalwood 
Parkway West, just west of Hurontario Street, in the City of Brampton. Sandalwood 
Parkway West, at this location, was four-lane east-west major arterial roadway with 
streetlamps, and underground wiring on the south side. Railside Drive was a two-lane 
north-south local road with overhead wires and streetlamps. There are two points of 
access on the Subject Site; one being from the south side of Sandalwood Parkway 
West at the northeast property limit which contained a signalized intersection, and 
the other from the west side of Railside Drive at the southeast property limit. Both 
points provide access to the asphalt paved area surrounding the building 
improvements.  At the southern portion of the site, MPR has estimated ±5.50 acres of 
excess land that is accessible either from the surface parking area to the north or the 
ingress from Railside Drive.  
 
The registered owner is 2779927 Ontario Inc. The Subject Property’s assessment roll 
number is 211006000108550, and has an assessed value of $15,143,000 (as of January 1st, 
2016).  
 
The site receives full municipal services including water, sewers, natural gas, hydro and 
telephone. In addition, the municipality provides road maintenance, garbage 
collection, along with police and fire protection. We assume there are no easements, 
right-of-ways, restrictive covenants, or other encumbrances that would in any way 
significantly affect the marketability and/or market value of the subject real estate. The 
appraisal has been made on this basis. A legal opinion would be required for certainty.  
 

Page 30 of 126



CONFID
ENTIAL

 
Valuation Memorandum  
175 Sandalwood Parkway West, Brampton 

MPR Advisors Inc. | Planning 
&Appraisal                                                                                                                                                                                                                                                                                                                                                                                                                                      
 
 

5 

Aerials of the Subject Property are provdied by Exhibit 1 and 2 following.  
 

EXHIBIT 1 
Aerial Photograph of the Subject Property 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

EXHIBIT 2 
Aerial Photograph w/ Approximate Excess Land Measurement (MPR Estimate) 

 
 

 
 
 
 
 
 
 
 
 
 

BUILDING DESCRIPTION 
 
The Subject Property is improved with a freestanding industrial building containing 
±149,500 SF of gross floor area (GFA), constructed circa 1991. The north portion (Section 

SUBJECT 
PROPERTY 

SUBJECT 
PROPERTY 

Appx. 
Excess Land 
(±5.50 acres) 
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A) of the building contains two-storeys which includes an atrium, and predominately 
comprises office uses (i.e., ±40% of the total building gross floor area). The central 
portion (Section B) of the building comprises single-storey industrial uses. Section B 
also includes multiple mezzanines and a basement, which is accessible via stairs and 
an elevator. The south portion (Section C) comprises single-storey industrial uses with 
multiple mezzanines.  Clear heights throughout the building range from 15 to 32 feet.  
The Subject Property features 4 drive-in, and 5 truck-level loading/shipping docks.  
 
At the south portion of the site, the Subject is improved with a Truck Recharge Area 
(partially enclosed), containing ±18,700 SF of GFA and a clear height of 20 feet.  
 
As at the effective date, the improvement condition ranking is considered as ‘Average’. 
 
Provided following is an aerial view of the Subject Property with the building 
improvements outlined, followed by various site and improvement photographs 
taken at the date of inspection.  
 

EXHIBIT3 
Aerial Photograph of the Subject Property w/ Building Improvements outlined 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

±149,500 SF  
(inclusive of Mezzanine 

& Basement Areas) 

±18,700 SF  
(Truck Recharge Area) 

Outdoor Storage 
Area 

Outdoor Storage 
Area 
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PHOTOGRAPH 1 
View of Exterior, Front Office Portion 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

PHOTOGRAPH 2 
View of Exterior, Rear Industrial Warehouse Portion 
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PHOTOGRAPH 3 

View of Interior, Office Areas 

 
 

PHOTOGRAPH 4 
View of Interior,Industrial Areas 
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PHOTOGRAPH 5 

View of Interior,Industrial Areas 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

PHOTOGRAPH 6 
South Portion of the Cite, View of Truck Recharge Area / Excess Land 
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OFFICIAL PLAN 
 
According to the Brampton Official Plan, the Subject Property is situated within an 
Employment Area, and designated as “Industrial’ by Schedule A – General Land Use 
Designations, where policies provide for the development of light to heavy industrial 
uses such as manufacturing, processing, repair and service, warehouse and 
distribution. Land use designations are further guided by Secondary Plans.  
 
The Subject Property is further guided by the Snelgrove-Heartlake Secondary Plan, 
where it is designated “General Employment 2” by Schedule 1. This designation 
permits a broad range of industrial uses including but not limited to warehousing and 
storage goods, manufacturing, processing, repairing and servicing operations, 
outdoor storage areas (only as accessory to an industrial use), distribution centres, and 
public uses and works, to name a few.  
 

An Official Plan and Secondary Plan land use map excerpt illustrating the location of 
the Subject Property is provided following.  
 

EXHIBIT 4 
Brampton Official Plan Excerpt from Schedule “A” – Land Use 

 
  

 

SUBJECT 
PROPERTY 
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EXHIBIT 5 
Excerpt of Snelgrove-Heartlake Secondary Plan Area 1 – Schedule 1  

 

 
 
 
ZONING  
 

The Subject Property is subject to City of Brampton Zoning By-law 270-2004. As 
illustrated in Exhibit 6 on the following page, below, the Subject Property was zoned 
“M2-680” (Industrial Two, Special Section 680). This zoning code permitted a range of 
industrial uses, select non-industrial uses, and uses accessory to, some of which are 
further illustrated below:  
 
Type Permitted Uses 
Industrial: The manufacturing, cleaning, packaging, processing repairing, or 

assembly of goods, foods or materials within an enclosed building; 
a printing establishment; a warehouse; a parking lot. 
 

Non-Industrial: a furniture and appliance store; a recreational facility; an animal 
hospital 
 

Accessory: An associated educational use; an associated office use 
 

EXHIBIT 8 

 

SUBJECT 
PROPERTY 
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Zoning By-Law Map Excerpt (Subject Property Outlined in Red) 
 

 
 
DESCRIPTION OF THE SUBJECT NEIGHBOURHOOD 
 
The Subject Property is predominately bounded by employment related uses in the 
form of industrial and service commercial. Low-density residential uses are also in 
proximity. A brief overview of the surrounding area is provided below: 
 
North: Sandalwood Parkway West; Multiple large industrial facilities; Low-

density residential neighbourhood (northwest) 
 

East:  Employment industrial land (i.e., future Bram10 development); 
Hurontario Street. 
 

South: Employment industrial uses predominately in the form of large 
facilities. 
 

West Employment industrial uses; Van Kirk Drive.  
 
Exhibit 9 following illustrates the Subject Property and its surrounding uses. 
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EXHIBIT 9 
Aerial Photo of the Subject Property and Surrounding Uses 

 

 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Future “Bram10” 
Industrial Development 

Low-density residential uses 

Low-density residential uses 

Low-density residential uses 

Large industrial facilities 
(Brampton Transt, left;  

KWE – Kellog, right) 

Employment industrial uses 

Employment industrial uses 

Employment industrial uses 

Service Commercial 

Retail Plaza 
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NON-RESIDENTIAL MARKET STATISTICS 
 

The Subject Property comprises an industrial building with an office component. The 
most relevant statistics for determining the appropriate adjustment for market 
inflation from the date of sale to the date of valuation are non-residential market 
statistics, particularly those related to the industrial market. 
 

Provided below is a summary of rental rate, capitalization rates and per square foot 
values from direct capitalization for the GTA West industrial market for 2019, 2020, 2021 
and 2022 (Q1 to Q3 for capitalization rates) as sourced from Colliers.   
 

TABLE 1 
Industrial Market: Rental Rates and Capitalization Rates for Class A, 2019 – 2022 

Greater Toronto Area West 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
According to the data included in Table 1, the industrial market has escalated at a year 
over year rate of 21% and compounded annual rate of 25.6% from 2019 to 2022. 
Provided on the following page in Table 10 is the value of building permits in the 
Toronto industrial market over the 2020 to 2022 period. There has been an upward 
trend in the value of industrial construction over this period, which has an impact on 
the average asking rents for new construction referenced by brokers since the 
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weighted average asking rent includes new buildings with higher clear heights (40 
feet). 
 

TABLE 2 
Industrial Market: Value of Industrial Building Permits in Toronto  

 
 
 
 
 
 
 
 
 
 
 
 
Our analysis applies a slightly lower percentage increase to 5% per annum to account 
for the weighted average asking net rent being skewed higher by new construction of 
predominantly 40-foot clear height warehouse/distribution buildings at high rents. 
 
The highest and best use of the Subject Property is for Industrial development and 
based on the preceding, a time adjustment factor of 5% per annum is appropriate for 
time adjusting the comparable sales to the effective date of appraisal.  
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HIGHEST AND BEST USE 
 

The Principle of Highest and Best Use is fundamental to the concept of value, and may 
be defined as: 
 
“The reasonably probable and legal use of vacant land or an improved property that 
is physically possible, appropriately supported and financially feasible and that 
results in the highest value.” 
 
In estimating the Subject Property’s highest and best use, as if vacant, we have 
considered the typical highest and best use criteria (i.e. physically feasible, legally 
permissible, maximally productive and financially feasible).  However, we deem the 
following factors to be the most relevant: 
 
The subject property as built has a floor-to-space ratio of 22%. This is considerably 
lower than the typical floor space ratio in the marketplace which we have found to be 
between 45 to 50%. Hence the subject is considered to have surplus land. However, 
the method to calculate the difference to determine excess land would have resulted 
in approximately 8 acres of surplus land. The physical location of the existing 
improvement would not have yielded as much acreage as it would not have resulted 
in an efficient severance of this surplus land. It is our opinion that the ideal severance 
scheme would be a severance of a regular shape parcel which we have identified 
below. Our estimate of the regular shaped area is estimated to be about 5.5 acres. 
 
 

•  
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HIGHEST AND BEST USE CONCLUSION – 
 
Having considered the above, It is our opinion that the highest and best use for the 
front 10.28 acres is its existing improved industrial use. While the highest and best of 
the rear 5.5 acre is FOR a future vacant industrial use.   
 
 
VALUATION ANALYSIS 
 
The following analysis estimates the current market value of the Subject Property, as 
of the effective valuation date, based on the application of the Direct Comparison 
Approach (DCA).  
 
As previously discussed, we estimate the high and best use of the Subject Property 
for the continuation of existing industrial uses in accordance with the in-place zoning 
by-law.  Further, provided the excess land of ±5.50-acres at the Subject … Therefore, we 
examined the market for comparable to provide for an indication of the front 10.28 
acres that is improved as well as the rear excess 5.5. acres of land. — 
 
 

1. Improved Industrial Property Sales Analysis 
 
Provided following is a comparable sales summary, map, and adjustment chart for 
selected improved industrial properties, followed by a brief discussion of the 
comparable sales. 
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EXHIBIT 10 
Summary of Improved Industrial Property Comparable Sales 
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EXHIBIT 11 
Map of Improved Industrial Property Comparable Sal 
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EXHIBIT 12 
Summary of Adjustments for Improved Industrial Property Comparable Sales 
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Discussion of Comparable Sales – 
 
To estimate the current market value of the front 10.28 acres of the Subject Property, 
assuming there is no contributory value to the surplus land, we have selected sales of 
improved industrial properties in the City of Brampton 
 
The foregoing is a chart summarizing the comparable property sales along with a 
location map.  
 
As illustrated in Exhibit 12, after adjusting for time, the comparable sales range from 
$319 to $391 PSF of GFA, with an average of $351 PSF.  The sales yield a gross floor area 
of between 69,334 SF to 305,000 with an average of 167,817 SF.  
 
Comparable #1, with a time-adjusted sale price of $348 PSF of GFA. It is the previous 
sale of the subject which occurred in November of 2020.  
 
Comparable #2, is improved with a single-storey industrial manufacturing and 
warehouse (circa 2000 ). This transaction was part of a two-property transaction (153 
Van Kirk) with the same vendor and buyer for both properties. It was also a vendor 
leaseback transaction with the vendor still occupying the premises. A downward 
adjustment is required for this feature as the buyer/seller often builds into these types 
of transaction leases that are consistent with the expected rate of return with minimal 
risk. Additional downward adjustment is also required for the subject’s overall area 
which includes the finished basement and mezzanine area. This area often does not 
yield the same consideration as a typical industrial area. After adjustments, this 
comparable indicates an adjusted unit rate of $351 per square of building area.  
 
Comparable #3, is improved with a single-storey industrial manufacturing and 
warehouse (circa 1996 ). This transaction was part of a two-property transaction (153 
van Kirk) with the same vendor and buyer for both properties. It was also a vendor 
leaseback transaction with the vendor still occupying the premises. When compared 
to the subject, this property has a lower building-to-land ratio and warrants an upward 
adjustment.  As indicated earlier, a downward adjustment is required for the vendor 
leaseback feature as well as the subject basement and mezzanine area. After 
adjustments, this comparable indicates an adjusted unit rate of $352 per square of 
building area.  
 
Comparable #4 is improved with a one-storey, multi-tenant industrial building. (Circa 
2000). The building contains a total gross floor area of 69,334 square feet, including 
approximately 9,077 square feet of office space on two floors and 4,295 square feet of 
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mezzanine space. At the time of sale, the building was fully occupied by Total Body 
Care Inc. and Wilson Tool Canada. The rooftop contains a solar panel lease.  The 
average lease terms for the two units are 2 years and 3 years respectively, with a 
weighted average lease term of 2.91 years. According to the listing info, the net 
operating income was $589,925. This calculates to a net rent of approx. $8.50 p.s.f. An 
upward adjustment is warranted for the below-market rental rate. Downward 
adjustment is required for the subject's finished basement and mezzanine area. After 
adjustments, this comparable indicates an adjusted unit rate of $338 per square of 
building area.  
 
Comparable #5 is improved with a single-storey, single-tenant industrial building. The 
building contains a total gross floor area of 122,442 square feet, including 
approximately 12,244 square feet of office space. This building was vacant at the time 
of this transaction and is currently available for rent or for sale at $17.95/ sf or 
$44,900,000. Downward adjustment is required for the subject's finished basement 
and mezzanine area. After adjustments, this comparable indicates an adjusted unit 
rate of $347 per square of building area.  
 
Comparable #6 is improved with two single-storey, multi-tenant, industrial buildings. 
The buildings contain a total gross floor area of 139,120 square feet. (50 Precido Crt- 
79,310 sf, 100 Corporation Dr. 59,810 sf) at the time of the sale, this property was fully 
occupied with existing tenants. When compared to the subject, this property has a 
lower building-to-land ratio and warrants an upward adjustment. Upward adjustment 
is warranted for the anticipated below-market rental rate of the existing tenants. 
Downward adjustment is required for the subject's finished basement and mezzanine 
area. After adjustments, this comparable indicates an adjusted unit rate of $340 per 
square of building area.  
 
Comparable#7 is improved with a single-storey, single-tenant industrial building. The 
building contains a total gross floor area of 305,000 square feet. The scale of this 
comparable is considerably larger than the subject and warrants a downward 
adjustment. When compared to the subject, this property has a lower building-to-
land ratio and warrants an upward adjustment. Upward adjustment is also required 
for the anticipated below-market rental rate of the existing tenant. Downward 
adjustment is required for the subject's finished basement and mezzanine area. After 
adjustments, this comparable indicates an adjusted unit rate of $367 per square of 
building area.  
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The foregoing comparable indicates an adjusted unit price range of between $338 to 
$367 with an average of $349. per square foot of building area. In our opinion, a unit 
rate of $350 per square foot is considered to be reasonable.  
 
Therefore, the value of the Subject Property, assuming there is no contributory value 
to the surplus land at $350 PSF is $52,325,000 
  

149,500 SF @ $350 per square foot = $52,325,000  
 
 
 
 
 

2. Excess Land Sales Analysis 
 

Provided following are a comparable sales summary, map, and a brief discussion of 
the vacant industrial  land comparable sales.
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EXHIBIT 13 
Summary of Comparable Sales for Excess/Vacant Industrial Land 
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EXHIBIT 13 
Map of Comparable Sales for Excess/Vacant Industrial Land 

 

 
 
 

SUBJECT 

COMP #V1 

COMP # V2 
 

COMP # V3 
 

COMP # V4 
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Discussion of Comparable Vacant Sales – 
 
As discussed, the subject’s rear portion may be surplus and available for severance.  
We have estimated this area starting from the rear cover parking area to the Railside 
Street frontage to be about 5.35 acres. An additional buffer is added to an estimated 
potential surplus land that can be severed to be about 5.5 acres.  
 
The foregoing comparable of vacant Industrial land sale transacted at a time-adjusted 
value range of $2,800,000 to $3,080,000. It is noted that this surplus land at the rear of 
subject has about 148 feet of frontage on Railside Drive and is considered to be inferior 
to the foregoing vacant comparable lands above. Considering the subject’s rear 
location has limited street frontage, we are of the opinion that the value of the rear 5.5 
acres is at a unit rate of $2,800,000 per acre. This translates to a value of $15,400,000.   
  
 
CONCLUSION 
 
In summary, we estimate the portion of the subject site without the surplus land to be 
at $350 per square foot of building area. The subject with 149,500 SF of building area 
calculates to a value estimate of $52,325,000. Adding the value of the 5.5-acre surplus 
land at $15,400,000 indicated a total market value estimate of $67,725,000. Therefore, 
it is our opinion that the current estimated market value range for the subject is 
between $65,000,000 to $70,000,000.  
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CERTIFICATE OF THE APPRAISER 
 

We certify that, to the best of our knowledge and belief: 
 

• The statements of fact contained in this valuation memorandum are true and 
correct. 

 

• The reported analyses, opinions, and conclusions are limited only by the reported 
assumptions and limiting conditions, and are our personal, unbiased professional 
analyses, opinions and conclusions. 

 

• We have no present or prospective interest in the property that is the subject of this 
report, and we have no personal interest or bias with respect to the parties involved. 

 

• We have no bias with respect to the property that is the subject of this report or to 
the parties included with this assignment. 

 

• Our compensation is not contingent upon the reporting of a predetermined value 
or direction in value that favours the cause of the client, the amount of the value 
estimate, the attainment of a stipulated result, or the occurrence of a subsequent 
event. 

 

• Our analyses, opinions and conclusions were developed, and this report has been 
prepared, in conformity with the Canadian Uniform Standards. 

 

• We have the knowledge and experience to complete the assignment competently. 
As of the date of this report, the undersigned have fulfilled the requirements of the 
Appraisal Institute of Canada mandatory recertification program for designated 
members. 
 

• The certificate pertains to the property described as 175 Sandalwood Parkway West, 
Brampton  
 

• We have estimated the probable market value range of the subject to be between 
$65,000,000 to $70,000,000, as of the effective date, August 31st, 2023. 
 

Yours truly, 
MPR ADVISORS INC 

      

 

_____________________________________ 
Jay Wong, AACI, P.App., PLE, SR/WA, R/W-AC  
Real Estate Appraiser  
SENIOR DIRECTOR 
Member Number 700257 

_______________________________________ 
Mark Penney, MA, MCIP, RPP, AACI, P.App., PLE 
Real Estate Appraiser & Land Use Planner 
PRINCIPAL 
Member Number 902100 
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September 15th, 2023 

 

2 Wellington Street W.  

Brampton, Ontario 

L6Y 4R2 

Attention:  Mr. Rajat Gulati 

 

Dear Mr. Gulati, 

Subject:  Review of Appraisal Report of 175 Sandalwood Parkway W, Brampton, Ontario  

 Prepared by CBRE Valuation & Advisory Services 

 Interest Valued: 100% Fee Simple Interest 

 

Ms. Vandna Joshi prepared an appraisal report as of effective valuation date, May 15, 2023. I was retained 

by you (the Client) to conduct a review of said appraisal report. This Review is without an opinion of value 

of the Subject Property of the Report under Review.  

My opinion on this matter comes from my diversified experience as an accredited real estate appraiser as 

well as my extensive working knowledge and familiarity with the Standard Appraisal Practice and 

Doctrine. Details of my analysis and findings have been included in this document. Excerpts of the report 

have been copied in the body of this review (in Black) with pertinent sections/statements further 

highlighted (in Red), as required. After which my comments and justification have been noted (in Blue).   

In summary, the CBRE report was well written and for the most part in compliance with professional 

standards. However, I have provided my comments based on the tone of the report and issues that would 

challenge the valuation position and/or weaken the credibility of the estimate of value.   

In providing a credible objective estimate of value, as a professional commercial real estate appraiser, it 

is important to be aware of the issues identified within the body of this review and to carefully consider 

which valuation method is most appropriate for the Subject Property.  

Of the three commonly used approaches for determining the value of an Industrial property namely, the 

Income Approach, Direct Comparison Approach and Cost Approach, Ms. Joshi chose the Direct 

Comparison and the Income Approach to Value. However, the report does not provide cogent nor 

compelling reasons for including the Income Approach to Value. Therefore, the opinions expressed by Ms. 

Joshi are not a reliable basis upon which to make her findings. Any prudent professional real estate 

appraiser would have carefully considered which approach was most appropriate for the Subject Property. 

There were three (3) main areas of concern found within Ms. Joshi’s appraisal report that have a major 

impact on the value conclusion established.  
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These areas are:     

1. Deficiencies within Income Approach  

2. Deficiencies within Direct Comparison Approach: Sales Analysis and Adjustments     

3. Application of Excess Land Valuation 

It is important to note that some of the issues identified would raise compliance concerns under the 

Canadian Uniform Standards of Professional Appraisal Practice (CUSPAP) of the Appraisal Institute of 

Canada. Based on our review of the report, it can be concluded that the opinions presented within Ms. 

Joshi’s appraisal report were “inadequate, inappropriate and unreasonable” and her conclusions are, 

therefore, “unreliable”.  As such, the Report under Review did not meet the requirements set by its stated 

Purpose and Scope of Work (e.g., the “Reasonable Appraiser” test, the relevant Standard, Rules and 

Comments). 

This review has been performed in compliance with the Canadian Uniform Standards of Professional 

Appraisal Practice of the Appraisal Institute of Canada.    

It is my recommendation that sections of the CBRE report be explored further to facilitate a more accurate 

reflective value. I am available to discuss this further.  

 

Respectfully submitted, 

CLEO B CONSULTANTS LTD. 

  
Donn Bennett, AACI, M. Appr. Sci., RPA, SRWA, MRICS, CESA, PMP 
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GENERAL ISSUES 

Page 7: EXECUTIVE SUMMARY > HYPOTHETICAL CONDITIONS 

As per Section 3.33 of CUSPAP 2022, Hypothetical Conditions are 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. This report is subject to no Hypothetical Conditions. 

 

Page 7: EXECUTIVE SUMMARY > EXTRAORDINARY LIMITING CONDITIONS 

• We have assumed a site coverage of 43% (which fits within industry norms for a typically site 

coverage) for the site which results in an excess land area of 8 acres at the rear of the site which 

has street access that is used for trailer parking. Any change to this assumption will impact the 

overall value conclusion.   

 

Page A1: ADDENDUM A > TERMS OF REFERENCE > Purpose of the Appraisal 

The appraisal estimates current market value of the subject property, subject to the Extraordinary 

Limiting Condition and Extraordinary Assumption noted on pages 7 & 8 and the Limiting Conditions 

noted on page 7 and in Addendum “A”. The report is a full narrative appraisal and has been prepared 

in accordance with the standards set forth by the Appraisal Institute of Canada. 

 

Reviewer’s Comments:  

The treatment of the excess land as a standalone parcel warranted a Hypothetical Condition to be 

able to address the Purpose of the Appraisal. However, invoking this Hypothetical Condition weakens 

the validity of the final estimate of value. 

 

Page A1: ADDENDUM A > TERMS OF REFERENCE > Definition of Market Value 

Market value is defined as follows: 

“The most probable price, as of a specified date, in cash, or in terms equivalent to cash, or in 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, assuming that neither is under duress”4. 
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Reviewer’s Comments:  

Implicit in Ms. Joshi’s definition are the consummation of a sale as of a specified date, and the 

passing of title from seller to buyer under conditions whereby:  Buyer and seller are typically 

motivated. 

i. Both parties are well informed or well advised, and acting in what they consider their best 

interests; 

ii. A reasonable time is allowed for exposure in the open market; 

iii. Payment is made in terms of cash in Canadian Dollars or in terms of financial arrangements 

comparable thereto; and 

iv. The price represents the normal consideration for the property sold unaffected by special 

or creative financing or sales concessions granted by anyone associated with the sale. 

 (Source Canadian Uniform Standards of Professional Appraisal Practice) 

In our opinion, the value developed by Ms. Joshi does not represents the normal consideration for 

the Subject Property if sold in the open market.  

 

Page A5: ADDENDUM A > ASSUMPTIONS AND LIMITING CONDITIONS 

10. The estimate of Market Value, which may be defined within the body of this report, is subject to 

change with market fluctuations over time. Market value is highly related to exposure, time 

promotion effort, terms, motivation, and conclusions surrounding the offering. The value 

estimate(s) consider the productivity and relative attractiveness of the property, both physically 

and economically, on the open market. 

 

Reviewer’s Comments:  

How did the value estimate(s) consider the productivity and relative attractiveness of the property, 

both physically and economically, on the open market? Where was this demonstrated within the body 

of the report? 
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Page 4: EXECUTIVE SUMMARY > VALUATION SUMMARY > Direct Comparison 

Approach Summary & Income Approach    

 

 

Page 7: EXECUTIVE SUMMARY > EXTRAORDINARY LIMITING CONDITIONS 

• We have assumed a site coverage of 43% (which fits within industry norms for a typically site 

coverage) for the site which results in an excess land area of 8 acres at the rear of the site which 

has street access that is used for trailer parking. Any change to this assumption will impact the 

overall value conclusion.   

 

Page 7: EXECUTIVE SUMMARY > EXTRAORDINARY ASSUMPTIONS 

• We have assumed a site coverage of 44% (which fits within industry norms for a typically site 

coverage) for the site which results in an excess land area of 1.41 acres at the rear of the site 

which has street access. Any change to this assumption will impact the overall value conclusion. 

 

Page 37: DIRECT COMPARISON APPROACH > DIRECT COMPARISON APPROACH > 

Estimate of Market Value 

Given the subject building size, land size, building quality and location, it is our opinion that a unit 

rate of $265 per square foot on the net rentable area is reasonable. 

In conclusion, and based on the above discussion, the subject property’s current market value by the 

Direct Comparison Approach is as follows: 
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Reviewer’s Comments:  

In reference to pages 4 and 37, Ms. Joshi separated the property into 2 components: 

1. a 7.83-acre improved parcel with a 170,482 SF building = $45,180,000 

2. an 8-acre parcel (excess land)    = $40,000,000 

Is Ms. Joshi suggesting that both components are basically worth almost the same, i.e., the land rate 

per acre of these parcels are $5,674,563 and $5,0000,000, respectively? 

Component 1 suggests a reflection of the property's value as it takes into account the value of the 

land as well as any improvements on the property. How can a vacant site of similar size be worth the 

same as an improved Industrial site with the same zoning? This conflicts with the Highest and Best 

Use as improved.  

Ms. Joshi assumed a site coverage of 44% and suggested that it fits within industry norms for a 

typically site coverage. This assumption led to her assigning an excess land area of 8 acres at the rear 

of the site which has street access that is used for trailer parking. Any change to this assumption will 

impact the overall value conclusion. Ms. Joshi needs to address the Subject based on its existing site 

realities. The site coverage is approximately 20% NOT 43%.  

 

Page 11: PROPERTY OVERVIEW > SITE DESCRIPTION & Conclusion  

SITE DESCRIPTION 
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Conclusion 

The subject property comprises a ±7.84-acre parcel of land that is improved with a 170,482 square 

foot industrial building with 8 acres of excess outside storage land. The property has good regional 

and local access and is considered to occupy a good location for an industrial use. 

 

Page 12: PROPERTY OVERVIEW > ZONING AND PLANNING > Land Use / Zoning 

 

Page 14: PROPERTY OVERVIEW > BUILDING OVERVIEW > Property Overview & Ceiling 

Height 

Property Overview 

The subject is an industrial building with a standard office component. The property was originally 

constructed in 1991. Overall, the building is considered to be in good condition. 

Based on information provided by the client, the building has total floor area of 170,482 SF, with 

approximately 67,554 SF (40%) of office space. Additional property details are described below. 
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Ceiling Height 

• 15 feet to 32 feet (smaller of 17,800 SF (10% of the total building area or 17% of the industrial 

area). The remaining main industrial area is the higher clear height foot at 32 feet which is 

reflective of the remaining 65% of the main industrial area of 66,428 SF. The Truck Recharge area 

has a clear height of ±20 feet which is reflective of 18% of the industrial area as shown in the table 

below: 

 

 

Reviewer’s Comments:  

Value in Contribution 

In the context of real estate, “Value in Contribution” refers to: 

”the added worth or benefit that a particular entity or factor brings to a property or real estate 

project. It acknowledges that certain elements or contributions can enhance the value of a 

property beyond its intrinsic characteristics or market conditions”. 

Source:  Dictionary of Real Estate Terms, 9th Edition, by Jack P. Friedman., PhD, CPA, MAI, CRE, ASA, Jack C. Harris, PhD, J. Bruce 

Lindeman, PhD    

If improvements were found to offer some contributory value to the property, adjustments should be 

made to commensurate with this observation. All things being equal, a smaller object would normally 

command a higher rate compared to a larger object.  The same principle applies to real estate.  Hence, 

based on our analysis, reflective adjustments would be necessary to the reported prices in order to 

equate them to the Subject.  How and where in the CBRE report was this addressed in the adjustment 

process? 

 

Pages 26-27: HIGHEST AND BEST USE > HIGHEST AND BEST USE > As Improved 

The subject property is improved with a good quality freestanding industrial building that has a 

rentable area of 170,482 square feet and was constructed in 1991. The building is in good condition 

with ample remaining economic life. 

Based on the foregoing, it is concluded that the Highest and Best Use of the subject property “as 

improved” is a continuation of its current improvements for industrial use. 
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Reviewer’s Comments:  

The Highest and Best use (HBU) as improved is a continuation of its current improvements for 

Industrial use. Basically, it is an Industrial property with a larger percentage of office space and a 

larger site area compared to typical Industrial properties. The treatment of the Subject as distinct 

components that can be leased separately is an atypical appraisal practice. Neither Landlords nor 

Tenants negotiate lease rates in such a fashion.  

 

Page 5: EXECUTIVE SUMMARY > PROPERTY CHARACTERISTICS > Strengths & 

Weaknesses 

Strengths 

• Strong demand for freestanding industrial buildings in the Brampton market. The submarket 

is seeing tight conditions with availability of 1.30% and vacancy of 0.70% as of Q1 2023. 

• The industrial space has been well maintained and the recharging station could easily be 

converted to be a truck repair facility which is highly sought out. 

• The site is zoned M2 which allows for outside storage uses which is considered a premium, 

which is a great accessory use to the converted recharging station as a truck repair facility. 

• The subject property is well located with good accessibility to Highway 410. 

Weaknesses 

• The subject property is improved with a 2 storey head office area at ±40% of the total building 

area which is considered a very high percentage for a typical industrial facility. 

 

Pages 5-6: EXECUTIVE SUMMARY > PROPERTY CHARACTERISTICS > Leasing Market > 

Strengths & Weaknesses 

Leasing Market 

Strengths 

• The GTA industrial market has only 0.8% vacancy as of Q1 2023. The vacancy rate in the City 

of Brampton was 1.3%, slightly higher than the previous quarter at 0.80%. 

 

Investment Market 

Strengths 

• Faced with higher vacancies, increasingly fewer office projects have commenced construction 

in recent years. Currently 11.2 million sq. ft., the active development pipeline is equal to 2.3% 

of inventory and is at its lowest point since 2017. 
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Weaknesses 

• The overall national office vacancy rate increased to 17.7% in Q1 2023 with slight market 

softening noted in both the downtown and suburban segments. 

• Now equal to 3.4% of existing inventory, sublet space in the office market has risen nationally 

for three consecutive quarters, however not at nearly the same pace as at the onset of the 

pandemic. 

• Older downtown product with outdated amenities has struggled to attract and retain tenants. 

As a result, vacancy in the downtown Class B segment has fully decoupled from not only Class 

A, but also all classes of suburban office space, where employees benefit from shorter 

commute times. 

• Amid muted demand levels, national industrial net absorption slowed to its lowest level in 11 

quarters in Q1 2023 and was outpaced by new supply for the second consecutive quarter. The 

national industrial availability rate rose by a modest 30 bps to 1.9% in Q1 2023 as the market 

continues its return to balance. 

• Cap rates continued to edge higher across nearly all asset classes and markets in Q1 2023. 

However, bond yields also decreased over the quarter, widening real estate spreads and 

relieving some of the pressure on cap rates. 

 

Industrial Market 

Page 10: PROPERTY OVERVIEW > LOCATION DESCRIPTION > Conclusion 

Overall, the location is considered good for an industrial use. 

 

Page 20: MARKET OVERVIEWS > TORONTO INDUSTRIAL Q3 2023 > Summary 

TORONTO INDUSTRIAL Q1 2023 

Toronto’s industrial  market remains resilient amidst pressure from lingering economic 

uncertainty  

 

Note: Arrows indicate change from previous quarter. 
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Summary 

• The availability rate remained low with a modest 20 basis points (bps) increase to 1.2%. 

• Rental rate growth stabilized to more moderate levels, as overall net asking rates increased by 

3.4% quarter-over-quarter to $17.77 per sq. ft. 

• Much of the new supply expected to deliver in Q1 2023 was delayed to early next quarter with 

just over 5.0 million sq. ft. of space slated to complete in Q2 2023. 

• While pre-leasing rates in 2023 are expected to be lower than in 2022, strong demand 

continued to drive construction activity in the market as nearly 3.6 million sq. ft. of projects 

broke ground in Q1 2023. 

• Currently there is 17.6 million sq. ft. under construction. 

• Due to the rise in availability, in addition to less than expected new supply, the Greater 

Toronto Area (GTA) recorded negative net absorption of 319,000 sq. ft. 

 

Pages 20-21: MARKET OVERVIEWS > TORONTO INDUSTRIAL Q3 2023 > Availability and 

Demand 

The availability rate saw a modest 20 bps increase to 1.2%, the highest since Q2 2021. The rate 

increased in the West, Central and East submarkets, while the North’s remained at 0.7% for the third 

consecutive quarter. Despite Toronto East’s quarterly 20 bps increase in availability, it remains lower 

than all other submarkets with a rate of 0.5%. 

Due to the rise in availability, in addition to less than expected new supply, the GTA recorded negative 

net absorption of 319,000 sq. ft. This is the first time in three years the GTA recorded a quarter with 

negative net absorption. While some select tenants are finding it increasingly difficult to justify taking 

on extra space at the moment, tenants of 500,000 sq. ft and above with long term business strategies 

are likely to continue growing their distribution networks in the GTA. New product delivering should 

remain in-demand as some tenants could potentially move to newer, more efficient space, justified 

by what is currently a small rental difference between older and first-generation space.     
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Page 24: MARKET OVERVIEWS > TORONTO INDUSTRIAL Q3 2023 > Forecasted New 

Supply 

 

 

Reviewer’s Comments:  

According to Ms. Joshi, there is strong demand for freestanding Industrial buildings in the Brampton 

market. The submarket is seeing tight conditions with availability of 1.30% and vacancy of 0.70% as of 

Q1 2023. The Industrial space has been well maintained and the recharging station could easily be 

converted to be a truck repair facility which is highly sought after. The site is zoned M2 which allows 

for outside storage uses which is considered a premium and is a great accessory use to the converted 

recharging station as a truck repair facility.  

As noted in the excerpt above from page 5 of the CBRE report, I agree that this is an industrial property 

and it should be valued as such. The above reference support that the office market is in a slump, 

while the Industrial market is still one of the better performing asset classes even though growth has 

stabilized. 

According to Ms. Joshi, some select tenants are finding it increasingly difficult to justify taking on extra 

space at the moment. How was this addressed with the Subject’s office space at 67,554 SF or 39.63% 

of total GFA compared to the comparables ranging from 7.21% to 23.16 % of total GFA.  

By employing the Income Approach, there are issues in selecting an appropriate Cap Rate, a base 

rental rate and Vacancy & Collection lost. No logical explanation nor justification was provided for 

using a Cap Rate of 5.25 %, a blended market rent at $15.68 PSF, and Vacancy & Collection lost of 0%. 
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(1) DEFICIENCIES WITH INCOME APPROACH 

Page 7: EXECUTIVE SUMMARY > EXTRAORDINARY ASSUMPTIONS 

• Although the subject property is currently leased on a short term basis, we have assumed an 

owner user valuation as this tenant will be vacating and relocating and consolidating offices to 

construct a central head office facility. 

 

Page 29: VALUATION METHODOLOGY > VALUATION METHODOLOGY > Income 

Approach 

The income approach to value consists of methods, techniques and mathematical procedures that an 

appraiser uses to analyze a property’s capacity to generate benefits (i.e., usually the monetary 

benefits of income and reversion) and convert these benefits into an indication of present value. 

In the Income approach, an appraiser analyzes a property’s capacity to general future benefits and 

capitalizes the income into an indication of present value. The principle of anticipation is fundamental 

to the approach. Techniques and procedures from this approach are used to analyze comparable 

sales data and to measure obsolescence in the cost approach.
1      

 

The two methods of income capitalization are direct capitalization, in which a single year’s income is 

divided by an income [capitalization] rate or multiplied by an income factor to reach an indication of 

value, and yield capitalization, in which future benefits are converted into a value indication by 

discounting them at an appropriate yield rate (discounted cash flow, of DCF analysis) or applying an 

overall rate that reflects the investment’s income pattern, value change, and yield rate.
2 

 

Pages 39-41: INCOME APPROACH > INCOME APPROACH & DIRECT CAPITALIZATION 

METHOD 

Page 39 

INCOME APPROACH 

As previously mentioned, the Income Approach reflects the subject’s income-producing capabilities. 

This approach is based on the assumption that value is created by the expectation of benefits to be 

derived in the future. Specifically estimated is the amount an investor would be willing to pay to 

receive an income stream from a property. This approach has been used to support the value derived 

for the subject via the Direct Comparison Approach. The following section details the assumptions 

used to create the income used to estimate market value. 
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DIRECT CAPITALIZATION METHOD 

Direct capitalization involves capitalizing a fully leased single-year net income estimate by an 

appropriate yield. This approach is best utilized with stabilized assets, where there is little volatility in 

the net income and the growth prospects are also stable. It is most commonly used in single tenanted 

or stabilized properties. 

 

Tenancy 

The property is currently occupied by the owner. 

 

Base Rental Revenue 

This line item shows the potential base rental income at full occupancy having regard to existing 

tenancies and speculative tenancies. 

 

Market Rent Rationale 

The subject building is an owner-occupied asset that provides enduring benefit to the owner. The 

findings are summarized in the following chart for typical large scale industrial transactions in 

Brampton. As the subject property is a unique facility with a large office component and a truck 

recharging station along with standard industrial space, we have applied a market rent to each type 

of space to conclude at a blended rate. 

Traditional Industrial Space: 

 

The rates shown above indicate a range for net rents from $12.00 to $18.25 per square foot. 

Index 3 reflects the low end of the range at $12.00 per square foot, for traditional industrial space 

however it is reflective of an older building with less shipping doors. The high end of the range is Index 
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9 at $18.25 per square foot which is reflective of newer space with good shipping and truck turning 

radius. The subject fits within the low to mid part of the range given its varying clear height and the 

number of shipping doors. Therefore, we have estimated a market rent at $15.00 PSF for the standard 

industrial space. 

 

Page 40 

Truck Related uses: 

 

The rates shown above indicate a range for net rents from $30.74 to $36.16 per square foot with an 

average at $32.19 per square foot. 

As the rents above are considered a similar use to the subject and are considered comparable to the 

subject we have relied upon the average rental rate of $32.00 per square foot as the market rent for 

the truck recharge area for the subject. 

 

Office Space: 

As there have been limited transactions with Brampton, we have expanded the search to include 

Mississauga. Although these rates below are for traditional office buildings, we have searched for 

recent transactions in Class B and C space which would be more reflective of the subject’s 

improvements. 

 

The rates shown above indicate a range for net rents from $7.00 to $16.30 per square foot with an 

average at 12.05 per square foot. The low end of the range is reflective of sublet space which would 
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be the extreme low end of the range, given that the tenant is highly motivated to lease the space out. 

The high end of the range is at $16.30 per square foot which is reflective of traditional class B space 

which is considered superior to the subject given the amenities within the office building and 

improvements made to the space. 

As the rents above are considered a similar use to the subject and are considered comparable to the 

subject we have relied upon the average rental rate of $12.00 per square foot as the market rent for 

the office area for the subject. 

Below are the estimated market rents for each category of space with a blended market rent at $15.68 

PSF. 

 

Based on the above, we would estimate a rate of $15.68 PSF for the subject space. 

 

Page 41 

Market Rental Rates 

It is our opinion that the subject property can achieve a blended market rent of $15.68 per square foot. 

 

Supplemental Revenue Analysis 

Outside Storage rents – land rents. 

As the subject property has excess outside storage land of ±8 acres, we have included out side 

storage land rents. 
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The land rents range from $12,162 to $19,736 Net Per Acre Per month. As the subject property is well 

located with close proximity to Highway 410, it does reflect a larger parcel of land, therefore we have 

estimated the current land lease rent of $15,500 or $16,500 or say $16,000 net per acre per month 

reflects the higher end of the range given the current demand for outside storage rents. 

 

Reviewer’s Comments:  

The Income Approach should be an analysis of the actual and/or estimated income potential of the 

property, rendered into an estimate of value by a capitalization process. The process provides an 

indication of the present worth of the future benefits of the income stream. The Subject is not a multi-

use property. If offered for lease in the open market, it would be to one tenant. The allocation of rent 

to the various uses (Traditional Industrial Space, Truck Related uses, Office Space and Outside Storage 

rents – land rents) as indicated on page 42 is not how Landlords and Tenants set market rents. This 

allocation is unorthodox and against standard appraisal practice and doctrine. Prudent market 

participants would apply a rate for the rental of the entire property.    

On page 42 according to Ms. Joshi, the Subject Property can achieve a blended market rent of $15.68 

per square foot. What adjustments were made to address the 40% of office space almost 40%. Were 

the comparable ranges from 10-24%? 
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Page 41: INCOME APPROACH > DIRECT CAPITALIZATION METHOD > Vacancy 

Allowance Forecast 

We estimate the stabilized vacancy and bad debt allowance at 0.00% given that the subject property 

is an owner-occupied asset that provides enduring benefit to the owner. For owner occupied or single 

tenant properties, the vacancy is either 0% or 100%. This methodology is consistent with the 

development of overall capitalization rates of market transactions of comparable income-producing 

properties.   

 

Reviewer’s Comments:  

Ms. Joshi indicated that the stabilized vacancy and bad debt was 0.00% because the Subject is owner-

occupied or a single tenant. This is contrary to her estimates for the various income streams for the 

property. She has assumed an owner-user valuation. Thus, the inculcation of an Income Approach 

was not warranted.   

 On page 5 Ms. Joshi indicated that The GTA industrial market has only 0.8% vacancy as of Q1 2023. 

The vacancy rate in the City of Brampton was 1.3%, slightly higher than the previous quarter at 0.80%. 

What is the justification for 0.00%. The appraiser indicated that the overall national office vacancy 

rate increased to 17.7% in Q1 2023 with slight market softening noted in both the downtown and 

suburban segments. Why wasn’t this advanced in the application of the Income Approach? 

 

Page 41: INCOME APPROACH > DIRECT CAPITALIZATION METHOD > Operating 

Expenses 

Based on a net basis, operating costs and realty taxes at 100% occupancy are recovered. As the 

subject property is an owner-occupied building, we have relied upon market TMI for Q1 2023 in 

Brampton at $4.28 PSF. 
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Page 42: INCOME APPROACH > DIRECT CAPITALIZATION METHOD > Net Operating 

Income 

Forecast on a stabilized basis at $4,208,468 for a typical operating year. 

 

Reviewer’s Comments:  

On page 42, Ms. Joshi forecasted on a stabilized basis NOI at $4,208,468 for a typical operating year. 

The application of the Income Approach is in direct conflict to the guiding principles of Open Market 

advanced by Ms. Joshi in the report. This pseudo–Income Approach used to determine the value of 

the property is inaccurate. A fair construction of the lease is that the rent must have some relationship 

to the fair market value of the property. By this application, Ms. Joshi is overestimating the NOI, thus, 

the value of the property, i.e., the sum of the parts is greater than the whole.  

 

Page 44: INCOME APPROACH > COMPARABLE INVESTMENT MARKET TRANSACTIONS 

& OCR Rationale 

COMPARABLE INVESTMENT MARKET TRANSACTIONS 

When comparable investment market transactions are available in the marketplace, more reliance 

should be placed on the investment metrics derived from these sales given they reflect the yields 

acceptable from investors active in the market. 
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The uncertain economic outlook led to a slowdown in capital markets activity among certain segments 

of the real estate market. Eight successive interest rate hikes by the Bank of Canada saw the pace of 

commercial real estate investment slow in the latter half of 2022. Over this period some institutional 

capital returned to a “wait-and-see” approach as they reassessed the market. As a result, there are 

few recent transactions to point to, and it is acknowledged that many of the sales in the chart below 

were firmed/or closed well in advance of the recent change in market conditions. However, based on 

our on-going discussions with market participants active within the investment community, there is 

consensus that investment parameters increased over the latter part of 2022 to reflect the higher 

level of risk inherent in the current market, as well as the increased cost of financing. This has also 

been considered in our review of the transaction evidence below, and in the cap rate selection for the 

subject. 

 

OCR Rationale 

In assessing the comparable transactions, we considered macro factors (i.e., overall market sentiment 

and availability and cost of debt at the time of sale), as well as asset specific factors such as income 

profile as well as tenant covenant and physical and locational characteristics. 

The chart above provides OCRs for recent industrial property transactions in the Greater Toronto 

West markets. We offer the following comments on the most relevant sales identified in the chart 

above. 

 

Pages 45-46: INCOME APPROACH > COMPARABLE INVESTMENT MARKET 

TRANSACTIONS > OCR Rationale & Adjustments to Value 

Page 45 

OP Trust GTA West Industrial Portfolio, Mississauga/Brampton – OCR 4.75 – Closing Date: 

September 2022 

The Portfolio, which transacted in early September 2022, comprised 7 properties constructed 

between 1986 and 2002, with clear heights ranging from 18 to 24 feet and square footage ranging 

between 19,134 and 79,919 SF. The properties are located within close proximity to Pearson 

International Airport with exceptional accessibility to major 400-series highways and arterial roads. 

At the time of the sale, the portfolio was 100% leased to a variety of tenants, with a WALT of 2.9 years 

and in-place rents approximately 40% below market levels. 

IG Investment Industrial Portfolio, Vaughan – OCR 5.50% - Closing Date: November 2022 

The Portfolio, which transacted in early November 2022, comprised 13 properties (16 buildings) 

constructed between 1982 and 2004, totals 710,389 SF situated on 38.9 acres of Prestige Employment 

(EM1) and General Employment (EM2) lands in the City of Vaughan. Each building within the cluster 

features proximity to Highways 407 & 400, as well as Highway 7 and MacMillan Yard, the second 
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largest rail yard in Canada. The Properties offer proximity to the Rutherford GO train station, 

improving access to the entire GTA workforce and solidifying its leasing competitive advantage. At the 

time of the sale, the portfolio was 99.8% leased to a variety of tenants, with a WALT of 2.5 years with 

in-place rents approximately 48.0% below market and with 56.2% of the portfolio experiencing 

rollover within the next three years. Additionally, during the time of the sale, the investment market 

experienced upwards pressure on yields with the increase to bond yields/interest rates and the 

expectation of a weakened economy and potential recession. This transaction represents one of the 

first industrial sales since the rise in rates. 

2150 Steeles Ave E & 8026-8032 Torbram Rd, Brampton – OCR 5.50% Closing Date: January 2023 

The property is a highly functional and desirable, multi-tenant industrial complex constructed in 1973, 

totaling 191,859 SF situated over 11.13 acres of M2 (Industrial) zoned lands in the City of Brampton. 

The site is improved with two multi-tenant industrial buildings; 8026-8032 Torbram Rd is 92,305 SF 

and 2150 Steeles Avenue East is 99,555 SF. Unit sizes range from 2,562 SF to 43,160 SF with clear 

heights of 18 feet. The Property benefits from quick and convenient access to highways 407 and 427, 

Pearson International Airport, retail amenities, and public transit. As of January 2023, the Property is 

100% occupied by 10 tenants at in-place rental rates that are 45% below current market rents. The 

WALT is approximately 2.2, providing investors with a near-term opportunity to increase rental 

income as leases expire. 

We note that there has been upward pressure on capitalization rates since Q1 2022 largely in 

response to the dramatic increase in bond yields/interest rates and an expectation of a weakening 

economy and/or potential recession in Canada. While trading activity has been thin, we believe that 

more weight should be placed on the most recent transactions as they more accurately reflect the 

current economic environment. 

In assessing the comparable transactions, we would further note that other variables must also be 

considered, including: 

• Overall market sentiment for each sector 

• The availability of capital for each sector 

• Income growth profile 

• Tenant covenant and physical/locational characteristics 

 

Page 46 

As previously noted there has been limited, recent transactional activity. However, based on our on-

going discussions with market participants active within the investment community, there is 

consensus that investment parameters have generally increased to reflect the higher level of risk 

inherent in the current market, as well as the increased cost of financing. 
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Based on the above discussion, it is opinion that an Overall Capitalization Rate of 5.25% is appropriate 

for the subject property. 

Adjustments to Value 

None 

 

Reviewer’s Comments:  

Ms. Joshi indicated that a hypothetical Direct Capitalization Method was also utilized in order to 

support the valuation of the Subject Building. However, this approach was given minimal weighting 

as it was her opinion that the Subject would sell on an owner-user basis. Based on her discussions 

with brokers familiar with this type of asset and market, she understood that owner-users are often 

willing to pay a premium as the investment in owning the real estate makes sense for their businesses.  

Ms. Joshi applied a cap rate of 5.25%. How does this rate address the Subject’s larger ratio of office 

space in relationship to the 6 comparables selected? The Subject (with 67,554 PSF of office space) is 

not consistent with her analysis. The determined cap rate does not include properties with similar 

investment profiles as the Subject.  The appropriate rate of return should be fixed by reference to the 

rates of return earned on the comparable properties.  

The 5.25% applied within Ms. Joshi’s report was contrary to sections of her highlighted research on 

the physical, legal, social, political, economic and/or other factors that could affect the property. 

(Please refer to pages above). Ms. Joshi’s conclusions were not supported by market evidence and do 

not reflect market participants’ thinking nor actions. What is the rationale/basis for this statement? If 

found to be false, this statement would be misleading to the reader of this report.  

For 2150 Steeles Avenue E & 8026-8032 Torbram Road, Brampton – OCR 5.50% Closing Date: January 

2023 found on page 45 of the CBRE report, the in-place rental rates that are 45% below current market 

rents. The WALT is approximately 2.2, providing investors with a near-term opportunity to increase 

rental income as leases expire. This was the most recent market evidence provided by Ms. Joshi. She 

noted that there has been upward pressure on capitalization rates since Q1 2022 largely in response 

to the dramatic increase in bond yields/interest rates and an expectation of a weakening economy 

and/or potential recession in Canada. While trading activity has been thin. Ms. Joshi believed that 

more weight should be placed on the most recent transactions as they more accurately reflect the 

current economic environment. How did she get from a Cap Rate of 5.5% to 5.25%.  

In addition, to this 5.5% Cap Rate, this comparable was a multi-tenanted asset, which is typically less 

risky than a single-tenant investment.  The sentiment was supported by Ms. Joshi. declaration that an 

Investor would be purchasing the building vacant and would have to take on the leasing risk. 

Therefore, the price on a vacant basis wouldn’t be as attractive. She also indicated that under current 

market conditions, with increases in costs of funds/cost of debt, the delta in pricing between owner-

user assets and investment assets has widened and this has been considered in the valuation of the 

Subject. Within this approach, she assumed that the building was fully leased as at the effective date 
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and, therefore, no lease up adjustments were necessary.  If lease up adjustments were made, how 

would this affect the value? 

 

Page 47: INCOME APPROACH > DIRECT CAPITALIZATION METHOD VALUE CONCLUSION 

& ESTIMATE OF MARKET VALUE 

Direct Capitalization Method Value Conclusion 

 

 

ESTIMATE OF MARKET VALUE 

Based on an Overall Capitalization Rate of 5.25%, we estimate the subject property’s current market 

value using the Direct Capitalization Method to be $80,160,000. 

 

Reviewer’s Comments:  

On page 12, Ms. Joshi declared that the Subject Property is currently leased on a short-term basis, 

and that she has assumed an owner-user valuation. Thus, the inclusion of an Income Approach was 

not warranted.  Albeit, this declaration, an application of the Income Approach should be based on 
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the premise that properties are purchased for their income-producing potential.  An Income Approach 

considers both the annual return on the invested principal and the return of the invested principal. 

This valuation technique entails careful consideration of contract rents currently in place, projected 

market rents, other income sources, vacancy allowances, and projected expenses associated with the 

efficient operation and management of the property. The relationship of these income estimates to 

property value, either as a single stream or a series of projected streams, is the essence of the Income 

Approach.  

Ms. Joshi included an Overall Income Capitalization Technique. In the Overall Capitalization Rate 

Method, the net annual income which a property is capable of producing is capitalized by an 

appropriate rate in order to form an indication of value. The usual steps of the Income Capitalization 

Approach are:  

1. Estimate the annual gross income which the property is capable of producing, less likely future 

vacancies and bad debts.  

2. Estimate total annual operating expenses. 

3. Derive the net annual operating income. 

4. Select an appropriate capitalization methodology and rate.  

5. Using the proper procedure, convert the net annual income to form an indication of the 

capital value of the property.  

The application of the Income Approach is in direct conflict with the guiding principles of Open Market 

advanced by Ms. Joshi in the report. This pseudo–Income Approach to determine the value of the 

property is inaccurate.  

A fair construction of the lease is that the rent must have some relationship to the fair market value 

of the property. By this application, Ms. Joshi is overestimating the NOI, thus, the Value of the 

property. i.e., the sum of the parts is greater than the whole. The above sections dealing with the 

Income Approach to Value are problematic on many levels. 

The credibility of Ms. Joshi’s opinion of value is weaken by the following: 

Page A5: ADDENDUM A > ASSUMPTIONS AND LIMITING CONDITIONS 

11. Any cash flows included in the analysis are forecasts of estimated future operating 

characteristics are predicated on the information and assumptions contained within the 

report. Any projections of income, expenses and economic conditions utilized in this 

report are not predictions of the future. Rather, they are estimates of current market 

expectations of future income and expenses. The achievement of the financial 

projections will be affected by fluctuating economic conditions and is dependent upon 

other future occurrences that cannot be assured. Actual results may vary from the 

projections considered herein. CBRE Limited does not warrant these forecasts will occur. 

Projections may be affected by circumstances beyond the current realm of knowledge or 

control of CBRE Limited 

Page 78 of 126



CONFID
ENTIAL

Review of Appraisal Report prepared by CBRE 
for 175 Sandalwood Pkwy W, Toronto 

 

CONFIDENTIAL – NOT TO BE CIRCULATED                                                                                                                                            Page | 26  

(2)  DEFICIENCIES WITH DIRECTION COMPARISON APPROACH 

Page 29: VALUATION METHODOLOGY > VALUATION METHODOLOGY > Direct 

Comparison Approach 

The process of deriving a value indication for the subject property by comparing similar properties 

that have recently sold with the property being appraised, identifying appropriate units of 

comparison, and making adjustments to the sale prices (or unit prices as appropriate), of the 

comparable properties based on relevant, market-derived elements of comparison. The direct 

comparison approach may be used to value improved properties, vacant land or land being 

considered as though vacant when an adequate supply of comparable sales is available.
3 

 

Page 49: RECONCILIATION OF VALUE > RECONCILIATION OF VALUE  

 

Given that the property is an owner-occupied asset that provides enduring benefit to the owner, we 

have given more weight to the Direct Comparison Approach. It should be noted that an owner user 

would be willingly to pay for this the subject (given its size) than an investor and therefore the Income 

Approach is lower than the Direct Comparison Approach. 

Based on the information contained within this appraisal, it is our professional opinion that the 

current market value of the 100% fee simple interest in the subject property, subject to the 

Extraordinary Limiting Condition and Extraordinary Assumption noted on pages 7 & 8 and the Limiting 

Conditions noted on page 7 and in Addendum “A”, as at May 15, 2023 is: 

Eighty Five Million One Hundred Eighty Thousand Dollars 

$85,180,000 

 

Page A2: ADDENDUM A > TERMS OF REFERENCE > Scope of Work 

The following steps were completed by CBRE Limited for this assignment: 

• Exterior & interior inspection 

• Review of surrounding land uses 
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• Research into physical, legal, social, political, economic or other factors that could affect the 

value of the property 

• Review of land use controls 

• Research transactions of land from internal database, subscription databases, provincial land 

titles and market participants 

• Determine the Highest and Best Use “as if vacant” and “as improved” 

• Analyse the data collected using the appropriate appraisal approach 

• Consider the effect on value of an assemblage and any anticipated public & private 

improvements and there is deemed to be none 

• No consideration of any personal property 

• Conclude a market value 

 

Reviewer’s Comments:  

Definition of Value 

Market Value is defined as: 

“The most probable price which a property should bring in a competitive and open market as of 

the specified date under all conditions requisite to a fair sale, the buyer and seller each acting 

prudently and knowledgeably, and assuming the price is not affected by undue stimulus.” 

Source: Canadian Uniform Standards of Professional Appraisal Practice (CUSPAP) 

Implicit in this definition are the consummation of a sale as of a specified date (May 15, 2023). On this 

date, the passing of title from seller to buyer under conditions whereby Buyer and seller are typically 

motivated: 

i. Both parties are well informed or well advised, and acting in what they consider their best 

interests; 

ii. A reasonable time is allowed for exposure in the open market; 

iii. Payment is made in terms of cash in Canadian Dollars or in terms of financial 

arrangements comparable thereto; and 

iv. The price represents the normal consideration for the property sold unaffected by special 

or creative financing or sales concessions granted by anyone associated with the sale. 

Source: Canadian Uniform Standards of Professional Appraisal Practice (CUSPAP) 

According to Ms. Joshi, she applied the process of deriving a value indication for the Subject Property 

by comparing similar properties that have recently sold with the property being appraised, identifying 

appropriate units of comparison, and making adjustments to the sale prices (or unit prices as 
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appropriate), of the comparable properties based on relevant, market-derived elements of 

comparison.    

If improvements were found to offer some contributory value to the property, adjustments were 

made to commensurate with this observation. All things being equal, a smaller object would normally 

command a higher rate compared to a larger object. The same principle applies to real estate. Hence, 

based on our analysis, reflective adjustments were necessary to the reported prices of the 

comparables in order to equate them to the Subject. The Subject has a site area of 15.84 acres with a 

site coverage of approx. 20%. The building was constructed in 1991 and contains a total area of 

170,482 SF.  The office area which is atypical is approximately 67,554 SF or approx. 40% of the GLA.  

The derived market evidence must be compared to Subject with the requisite adjustments made.    

 

Page 30: VALUATION METHODOLOGY > VALUATION METHODOLOGY > Methodology 

Applicable to the Valuation of the Subject 

The subject property is an owner-occupied asset that provides enduring benefit to the owner. The 

local market is dominated by owner-occupiers, however given the larger size of the subject property 

it could be an investor market as well, however given the unique characteristics of the property and 

its outside storage uses, it would likely be an owner user property. 

The Direct Comparison Approach is considered to be the most widely used and accepted practice in 

the valuation of owner/user industrial buildings such as the subject. In this approach, the subject 

property is compared to similar properties that have sold recently or for which listing prices or offers 

are known and the required adjustments were based on reasonable rationale was deemed approach. 

A hypotehtical Direct Capitalization Method was also utilized in order to support the valuation of the 

subject building. However, this approach was given minimal weighting as it is our opinion that the 

subject would sell on an owner user basis. Based on our discussions with brokers familiar with this 

type of asset and market, we understand that owner-users are often willing to pay a premium as the 

investment in owning the real estate make sense for their business. However, an Investor would be 

purchasing the building vacant and would have to take on the leasing risk and therefore the price on 

a vacant basis isn’t as attractive to an investor. Under current market conditions, with increases in 

costs of funds/cost of debt, the delta in pricing between owner-user assets and investment assets has 

widened and this has been considered in the valuation of the subject. Within this approach we have 

assumed that the building is fully leased as at the effective date and therefore, no lease up 

adjustments are necessary. 

The Cost Approach is primarily utilized for new construction or unique improvements in locations with 

limited comparable market data. Given that the subject building and improvements are assumed to 

be completed, that we have actual construction costs and that there are limited sales or leases of 

highly similar improvements in the subject area, the Cost has been utilized. 
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In summary, the Direct Comparison Approach is the most relevant approach for the valuation of 

owner- occupied buildings and excess land. This approach has been utilized herein and is considered 

to be the reliable indicator of value. 

 

Page 32: DIRECT COMPARISON APPROACH > DIRECT COMPARISON APPROACH 

The Direct Comparison Approach is applied using the price per square foot of rentable area as the 

basis of comparison. In this analysis, we have incorporated the following qualitative adjustments to 

reflect variances between the subject property and the market transactions: 

• Market Conditions (Timing) 

• Location 

• Building Condition 

• Clear Height 

• Building Size 

• Land Size (Site Coverage) 

The sales are identified in the following map with the chart and analysis chart presented thereafter. 
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Page 34: DIRECT COMPARISON APPROACH > DIRECT COMPARISON APPROACH > 

Analysis of the Sales & Adjustments to Value 

Analysis of Sales 

 

The unadjusted sale price is $215 PSF to $347 PSF. Once adjusted all sales are considered somewhat 

similar to the subject property at $230- 285 PSF with an average at $261 PSF. The high end of the 

unadjusted sale price range is Sale 4 at $347 PSF and Sale 3 at $346 PSF both reflect new construction 

and have a lower office component and good clear heights at 24 and 30 feet with no varying clear 

height like the subject, although the majority of the space is at the higher clear height as only 10% of 

the total building area. The low end of the range reflects Sale 6 at $251 PSF and is considered inferior 

due market condition improvements since this sale took place back in July 2021 

 

Adjustments to Value 

1. Time Adjustment – Sales 1 and 2 were completed within the last 3 months. No adjustments 

are necessary. Sales 3 and 4 transacted from August 2022 to December 2022 which was the 

at the peak of the market and therefore these sales are considered slightly superior in terms 

of market conditions. Sales 5 and 6 occurred in early-mid 2021 and pricing has increased since 

2021. 

2. Location – Sales 1 and 2 are located in Burlington and Milton which are even more west than 

the subject and are therefore considered less central than the subject. Sales 3 thru 6 are all 

located in either Mississauga and Brampton and are considered similar in terms of location to 

the subject 
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3. Building condition – The subject was constructed in in 1991. Sales 1 and 2 were constructed 

in 1988 and 1987 which are considered similar to the subject. The remaining 4 Sales were 

constructed from 1994 to 2001 and are considered superior to the subject. 

4. Clear Height – The subject has a varying clear height of 15 feet to 32 feet with a weighted 

average at ±26.5 feet. The sales range from 22.5 feet to 33 feet as these sales represent one 

clear height throughout the building or a minimum clear height of 24 feet for Sale 2, all the 

sales are considered superior to the subject. Sale 1 at 22.5 feet is considered similar to the 

subject. 

5. Building Size – The subject property is 170,482 square feet. Sales 1, 4, 5 and 6 consist of a 

similar sized buildings ranging from 117,000 SF to 137,043 SF, warranting no adjustment to 

the PSF rate. Sale 3, at 96,772 square feet, is smaller than the subject; a downwards 

adjustment is warranted to the PSF rate. Sale 2 at 231,311 SF is larger than the subject and 

therefore require an upward adjustment for size. 

 

Reviewer’s Comments:  

Ms. Joshi indicated that the Subject Property is an owner-occupied asset that provides enduring 

benefit to the owner. The local market is dominated by owner-occupiers. However, given the larger 

size of the Subject Property, it could be an Investor market as well. However, given the unique 

characteristics of the property and its outside storage uses, it would likely be an owner-user property.  

Ms. Joshi also indicated that the Direct Comparison Approach is considered to be the most widely 

used and accepted practice in the valuation of owner-user Industrial buildings such as the Subject. In 

this approach, she indicated that the Subject Property was compared to similar properties that have 

sold recently or for which listing prices or offers are known. The required adjustments were 

reasonable, rational and were deemed appropriate. In summary, the Direct Comparison Approach 

was the most relevant approach for the valuation of owner- occupied buildings and excess land. This 

approach has been utilized in the CBRE appraisal and was considered to be the reliable indicator of 

value. 

On page 32, Ms. Joshi indicated that she incorporated the following qualitative adjustments to reflect 

variances between the Subject Property and the market transactions: 

• Market Conditions (Timing) 

• Location 

• Building Condition 

• Clear Height 

• Building Size 

• Land Size (Site Coverage) 
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It should be noted that comparable properties are never identical to the Subject Property in all 

respects and an item-by-item comparison is necessary to make the required adjustments. The 

adjustment process is an attempt to measure the reaction in the market to the differences between 

the properties. These elements can be physical and/or non-physical.  The physical elements which are 

normally adjusted for are size, layout, age, style, condition and structural type and quality, functional 

adequacy, site and site improvements, plus any other special features which may exist. The non-

physical considerations are terms and conditions of sale, time of sale, neighbourhood and zoning.   

Ms. Joshi indicated that the Subject Property is an owner-occupied asset that provides enduring 

benefit to the owner. The local market is dominated by owner-occupiers. However, given the larger 

size of the Subject Property it could be an Investor market as well. However, given the unique 

characteristics of the property and its outside storage uses, it would likely be an owner-user property. 

Ms. Joshi also indicated that the Direct Comparison Approach is considered to be the most widely 

used and accepted practice in the valuation of owner/user industrial buildings such as the Subject. In 

this approach, she indicated that the Subject Property was compared to similar properties that have 

sold recently or for which listing prices or offers are known and the required adjustments were based 

on reasonable rationale was deemed appropriate.  In summary, the Direct Comparison Approach is 

the most relevant approach for the valuation of owner- occupied buildings. This approach has been 

utilized herein and is considered to be the reliable indicator of value if applied appropriately.  

Ms. Joshi should determine the most probable position of the Subject within her range of value 

indications and reach a single point estimate.  In this way, the comparables that are most similar to 

the Subject are given the greatest weight. If these indicators are ignored or misread, any market 

estimate could be compromised significantly.  

Ms. Joshi indicated that It is a common practice to employ both quantitative and qualitative 

techniques to identify and measure adjustments. Quantitative techniques include paired data set 

analysis, statistical analysis, graphic analysis, trend analysis, cost-related analysis, and secondary data 

analysis. Qualitative techniques include relative comparison analysis, ranking analysis, and personal 

interviews. The qualitive adjustments were made to the Subject having a site area of 7.84 acres with 

a site coverage of approx. 43%. The building was constructed in 1991 and contains a total area of 

170,482 SF. The office area which is atypical is approximately 67,554 SF or approx. 40% of the GLA. 

This incorrect discretion led to the incorrect analysis of the Subject’s market value.  Please note the 

previous excerpt from Page 34: Analysis of the Sales.  

The hypothetical severance of 8 acres is contrary to the standard appraisal practice and doctrine. This 

is not how market participants negotiate in the real estate market. The Direct Comparison Approach 

(DCA) should examine the cost of acquiring equally desirable and valuable substitute properties 

indicated by transactions of comparable properties within the market area. The characteristics of the 

sale properties should be compared to the Subject. The Direct Comparison Approach is directly related 

to the prices of similar, competitive. open market sold properties. In contrast to the Income Approach 

to Value, the Direct Comparison Approach involves comparing the Subject Property to similar 

properties that have recently sold in the same market to arrive at an estimate of the property's value. 

Also, unlike the Income Approach, the Direct Comparison Approach is based on actual market data 

Page 85 of 126



CONFID
ENTIAL

Review of Appraisal Report prepared by CBRE 
for 175 Sandalwood Pkwy W, Toronto 

 

CONFIDENTIAL – NOT TO BE CIRCULATED                                                                                                                                            Page | 33  

which provides a more accurate reflection of the property's value as it takes the value of the land as 

well as any improvements on the property into account. 

As previously stated, the Direct Comparison Approach is directly related to the prices of similar, 

competitive, open market sold properties which then indicate the value for the Subject. In the present 

instance, the Direct Comparison Approach looks at elements of comparison which would warrant 

studying the actions of buyers and sellers functioning in the open marketplace when considering the 

purchaser of a property similar to the Subject.  

The Direct Sales Comparison Approach involves the comparing of the Subject Property with other 

similar properties which have sold within a similar time frame to the effective date of the appraisal. If 

no actual sales data is available, comparison must be made with similar properties which are currently 

offered for sale or ones on which an offer has been made. The comparison of similarities does not 

necessarily cover only price and physical characteristics but may also include potential benefits or 

amenities. This approach is perhaps the best understood and most widely used by purchasers of real 

estate. This approach applies to the Principle of Substitution which affirms that a prudent person will 

not pay more for a property than the cost to buy an equally desirable substitute, assuming that no 

unreasonable or costly delays are encountered in making the substitution. 

The process of the Direct Comparison Approach is one of comparing a number of comparable sales to 

the Subject Property as a unit.  The results are directly attributable to the quality of the sales data 

available and the ability of the appraiser to interpret the data and make adjustments for differences, 

as required. 

The standard unit of comparison used in the Direct Sales Comparison Approach for Industrial 

properties is selling price per square foot (per square metre) of building area or in some cases selling 

price per acre (per ha) of land area.  

After her research, review, and analysis, Ms. Joshi identified six (6) comparables. The Comparable 

Sales Chart on page 34 of the CBRE report summarized these comparable sales and was followed by 

a discussion of the sales. 

The Direct Comparison Approach (DCA) is the most common method of valuation, and in this case, 

should be based on the research and analysis of market transactions involving properties with similar 

existing use(s) and/or development potential. This approach is successfully applied where there is a 

reasonable volume of transactions having comparable characteristics when compared to the Subject 

Property.  Are the 6 comparables selected considered to have the best characteristics for comparison 

to the Subject? A cursory search of the Brampton market area resulted in three (3) additional 

transactions that were single-occupancy and non-portfolio sales. Details of these sales have been 

provided on the next page. 
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Page 34 

Analysis of the Sales 

 

The Comparable Sales Chart noted above from page 34 has been reproduced and reformatted below 

to provide a summary of the comparables’ features. This reformatted chart presents a visual 

representation of Ms. Joshi’s narrative. 

 

  

Page 87 of 126



CONFID
ENTIAL

Review of Appraisal Report prepared by CBRE 
for 175 Sandalwood Pkwy W, Toronto 

 

CONFIDENTIAL – NOT TO BE CIRCULATED                                                                                                                                            Page | 35  

Reproduced Comparable Sales Chart    

  

According to Ms. Joshi, the unadjusted sale price range is $215 PSF to $347 PSF. Once adjusted, all 

comparable sales are considered somewhat similar to the Subject Property at $230 PSF to 285 PST 

with an average of $261 PSF. At the high end of the unadjusted sale price range are Comparables 3 

and 4 (at $346 PSF and at $347 PSF, respectively).  Both comparables reflect new construction with a 

lower office component and good clear heights at 30 and 24 feet, respectively, with no varying clear 

height like the Subject. Although the majority of the space is at the higher clear height as only 10% of 

the total building area. The low end of the range is reflected by Comparable 6 at $215 PSF and is 

considered inferior to the Subject due market condition improvements since this sale took place back 

in July 2021. How are these sales reasonably comparable to the Subject? How were the specific 

attributes of the individual comps compared and adjusted to reflect a value for the Subject?  In the 

CBRE report, how was the larger percentage of office space addressed? The percentage of office space 

occupied within the comparables ranges from 20% -24%. The Subject’s actual site coverage is approx. 

20%, while the comparables range from 32% - 52%. How did Ms. Joshi address the difference in site 

coverage?    

Based on PSF of building area, none of the CBRE comparables were considered relevant.  

Overall, on a land value basis (including buildings), the six comparable sales identified by Ms. Joshi 

resulted in a rate of approximately $3,860,759 to $7,814,062 per acre of land. 

The price per acre of land rate of comparison is considered most relevant in the case of the Subject 

Property due to the low site coverage whereby the underlying land value accounts for most of the 

market value. 

The Comparable Sales chart summarizes the details of the comparable sales identified in the CBRE 

report. The sales have been analyzed on the basis of price per sq. foot of building (psfb). Should be a 

different unit of comparison, say a Price per acre of land, have been entertained/considered? The 
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Direct Comparison Approach is based on the Principle of Substitution, in that the appraiser must 

consider other properties that have been sold or are listed and are considered to be desirable 

substitutes for the Subject. The Principle of Substitution is fundamental in determining the options 

that exist in the local market area, i.e., current market rates set the range for suitable alternatives. 

Current rates provide an adequate substitute, i.e., the typical purchaser would pay no more for a 

comparable property when a less expensive alternative exists. The basis of the assignment should be 

to look at suitable substitutes similar to the Subject. In our opinion, Comparable 1 located at 8069 

Lawson Road and our additional comparable located at 35 Rutherford Road S are the most similar to 

the Subject in its most essential features and, thus, should be given the most weight.  

The above sales (namely, 8069 Lawson Road from Ms. Joshi’s report and 35 Rutherford Road S 

identified as part of this review as a viable additional comparable) are most similar to the Subject 

Property, thus, warrant strong consideration. 
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(3)  APPLICATION OF EXCESS LAND VALUATION 

Pages 35-36 and Page 37: DIRECT COMPARISON APPROACH > DIRECT COMPARISON 

APPROACH > Excess Land Value 

Pages 35-36 

The sales below represent the best data available for comparison with the subject and were selected 

from Brampton and Mississauga. we have assumed that the excess land area is 8.00 acres based upon 

rough calculations and estimated site coverage. 

We have identified eight important differences upon which to assess each transaction: 

Time of Sale 

• The sale date, particularly the negotiated sale date, is an important factor to consider as well 

as the prevailing marketing conditions at the time the sale was negotiated. 

Financing 

• Financing terms provided by a vendor can have an impact on the purchase price. For example, 

more favourable financing that might include a Vendor Take Back mortgage at a lower than 

market interest rate tends to have a positive influence on the price. 

Location 

• Location is also a major factor affecting value, primarily due to its influence on land use, 

development timing and exposure/views. 

Scale 

• As there is generally an inverse size/rate relationship, larger scale parcels typically trade at a 

lower rate and vice versa. Smaller development sites are generally considered more attractive 

given the reduced exposure to market risk, and the smaller amount of required capital. 

Topography 

• Topographical features tend to vary widely, particularly amongst large land tracts, with 

extreme topographical features such as valley lands and environmentally sensitive areas, 

having a negative impact on achievable development yields overall. Sales of lands with 

significantly higher proportionate areas affected by irregular topographical features tend to 

result in lower gross unit values. This factor is more applicable to greenfield parcels, as 

opposed to urban properties. 

Site Character  

• Intrinsic features of each property are recognized such as: configuration and site conditions 

affecting the construction cost, street and highway access, the nature of adjoining 

properties, important views to and from the potential buildings being built, and market 

demographics. 
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Page 36 

Land Sales 

 

 

Page 37 

Given the subject building size, land size, building quality and location, it is our opinion that a unit 

rate of $605 per square foot on the net rentable area is reasonable. As noted in the Sales Comparison 

Approach we have allocated the land value at $5,700,000 per acre for the excess land. 

 

Reviewer’s Comments:  

Ms. Joshi indicated that the sales for the excess land component represent the best data available for 

comparison with the subject and were selected from Brampton and Mississauga. She had assumed 

that the excess land area is 8.00 acres based upon rough calculations and estimated site coverage. 

The 8.00 acres size was based upon the appraiser’s rough calculations. This hypothetical parcel is not 

a contiguous standalone parcel but, but rather a part of the 15.83-acre parent site. Any analysis borne 

out of this assumption would be riddled with deficiencies.  

Excess Land typically refers to land that is not currently needed or used for its intended purpose. It 

may arise in various situations, such as when a property owner possesses more land than necessary 

for their operations. Excess land is considered surplus to immediate requirements, but it may still have 

potential future uses or value.  
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By applying a rate of $5,700,000 per acre, Ms. Joshi is suggesting that there would have been willing 

buyers or sellers for this 8-acre hypothetical parcel. This is contrary to standard appraisal and doctrine. 

Within the same report, Ms. Joshi estimated an excess land rate per acre of $3,000,000 for the 

property located at 8069 Lawson Rd. Her argument was that the zoning allowed for outside trailer 

parking of which she had assumed ±7 acres and, therefore, adjusted the purchase price to exclude 

the excess trailer parking area to reflect a rate of $3,00,000 per acre resulting in an adjusted price of 

$33.2 million or $253 PSF. However, no support was provided for this rate. There is a huge variance 

in Ms. Joshi’s concluded excess land rate per acre for Industrial lands, i.e., from $3,000,000 to 

$5,700,000 per acre.  

This problem is compounded throughout Ms. Joshi’s application of the Direct Comparison Approach. 

Can she expand on her rational for the $5,700,000 per acre rate used to develop excess land value?  

This conclusion was not based on market data. What factors were considered in the development of 

this rate? Ms. Joshi’s approach injected an unwarranted degree of subjectivity into the analysis. Most 

readers of the report do not have the data, tools, training, or experience to decern if this type of 

hypothetical assumption is reasonable. Based on my 30+ years of appraisal experience, it is my 

professional opinion that her unorthodox approach used in valuing the determined excess land 

component is contrary to standard appraisal practice. Indirectly, the inherent assumption being made 

is that excess land provides additional value to the property. Keep in mind that it Is also possible that 

a downward adjustment could be warranted in an excess land scenario, i.e., the application of a 

negative adjustment. Where is Ms. Joshi’s support for her position that the excess land adjustment 

should be positive? Any adjustment to the value should be strictly a function of market valuation. In 

the present instance, it is unknown if there is to be an upward or downward adjustment, or any 

adjustment at all until a market analysis has been performed.  

I recognize that appraisers routinely make adjustments to market data to account for differences 

between comparable properties to arrive at an opinion of value of the Subject Property.  By using 

development land sales to estimate the excess land value in contribution to the property incorrectly suggests 

that the land is worth $5,400,000 per acre. This is contrary to the above principles presented. Having 

excess land may be negative as well as positive.  A larger than average site which is developed or so 

shaped that it cannot be put to a higher or more variable use may result in a lower unit value per acre.  

The area in excess of normal use is usually valued at a lower rate than the rest of the site; hence, the 

lower rate per unit overall.  

The corollary to Ms. Joshi’s proposition, is that it lacks reliable market data supporting a difference in 

value for the Subject’s excess land, the low ratio of site coverage and the larger percentage of office 

space compared to typical industrial properties.  

By way of market examples presented below are 2 sold industrial properties that had excess. Both 

sales transactions are for Industrial properties that include excess land which was reflected in the 

transaction price. 
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Ms. Joshi indicated that a survey of market evidence for sites with similar employment land 

characteristics to the Subject Site with transaction dates at, or close to the effective date of April 1, 

2023, was conducted.  Six (6) comparables were identified after research, review, and analysis.   

There seems to be a difference in the effective date - April 1, 2023 or May 15, 2023.  

Based on the scope of this assignment, this an incorrect application of the Comparative Approach for 

land valuation. The application of this approach is not deemed most appropriate for valuation of the 

Subject’ excess land component.  

 

CONCLUSION 

Reviewer’s Comments:  

This was a typical valuation assignment for which Ms. Joshi prepared a narrative report. However, the 

adjustments were aspects that needed to be described and expanded on. An in-depth credible report 

would provide the sufficient level of details of the results of analyses, opinions and conclusions 

advanced within and, in turn, adequately satisfy the purpose of the report and properly accommodate 

the intended use of the report. The actual written content to explain and justify the estimate of value 

developed was lacking. The narrative presented within the report is not sufficient enough to result in 

analyses, opinions, and conclusions that are credible in the context of the Intended Use of the Report. 

It goes without saying that the more unique the Subject is, the more complicated the appraisal report 

should/would be.  

Again, it is important to note that some of the issues identified would raise compliance concerns under 

the Canadian Uniform Standards of Professional Appraisal Practice (CUSPAP) of the Appraisal Institute 

of Canada.  Based on our review of the report, it can be concluded that the opinions presented within 

Ms. Joshi’s appraisal report were “inadequate, inappropriate and unreasonable” and her conclusions 

are, therefore, “unreliable”.  As such, the Report under Review did not meet the requirements set by 

its stated Purpose and Scope of Work (e.g., the “Reasonable Appraiser” test, the relevant Standard, 

Rules and Comments). 

It is my recommendation that sections of Ms. Joshi’s report be explored further to facilitate a more 

accurate reflective value.  
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The Income Approach is based on the theory that value is the present worth of the income stream 

which a property is capable of producing when developed to its Highest and Best Use.   

In our analysis, an assumption was made that the Subject, like similar properties on the market, would 

be encumbered by a net type lease making the estimate of the annual net operating income straight 

forward. In the present instance a reliable estimate of the gross annual income for the Subject 

Property was not developed.  

The market evidence used to develop the Overall Capitalization Rate was not very strong, i.e., market 

data representing what prudent investors are requiring and obtaining for similar competitive 

properties in the current market. 

The Direct Comparison Approach is an excellent test of market value as it reflects the actions of buyers 

and sellers in the marketplace. The comparable property sales selected did not demonstrate similar 

physical attributes such as building size, condition, lot coverage and % of office area. Properties of 

similar type to the Subject are usually purchased by owner-operators. Hence, it is my professional 

opinion that the estimate of value as developed by the Comparative Approach of Ms. Joshi’s report 

resulted in an inaccurate and unreliable indication of value for the Subject.   

The results of the analyses contained within the CBRE do not correlate well. If done properly, the 

variance should be within the margin of uncertainty inherent in appraisal analyses.  

In order to validate the valuation conclusions reached, Ms. Joshi should reference the 2021 sale of 

the Subject at $32,500,000. See Sales History from page A1 on next page. Our evidence was that this 

was a Bonafede sale and was akin to the market value at the time of the sale. The challenging question 

that needs to be addressed is how a market sale from 2 years ago resulted with the value of the 

Subject being almost tripled over this period? The Principle of Substitution and good old common 

sense is paramount in the analysis within the Direct Comparison Approach. 

 

SALES HISTORY 

Page A1: ADDENDUM A > TERMS OF REFERENCE > Ownership and Property History 

Ownership and Property History 
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The subject property is located along the south side of Sandalwood Parkway West, flanked by 

Hurontario St to the east and McLaughlin Road to the west. The subject site spans an area of 

approximately 15.78 acres, which includes an estimated 5.5 acres of excess land. The subject 

building has a gross floor area of 149,500 SF with approximately 23,500 SF of basement and 

mezzanine space. The herein enclosed valuation is two-part in nature, with a value assigned to 

the building and surrounding 10.28 acres of land and a second value assigned to the 5.5 acres of 

excess land.  

 

Building + 10.28 Acres of Land: 

A review of the market was completed and a total of 11 sales were selected in estimating the 

market value of the subject improvements. A time adjustment of 5% per annum was applied to 

the improved sales. Once adjusted for time, these sales indicate a sale price range of $239/SF to 

$389/SF. The average time-adjusted sale price is $319/SF and the median closely follows at 

$320/SF.  

 

Excess Land 

A review of comparable land sales was completed and a total of 8 sales were selected in 

estimating the market value of the subject’s 5.5 acres of excess land. A time adjustment of 5% 

per annum was applied to the land sales. The sales indicate a time-adjusted sale price range of 

$2,763,429/acre to $4,644,301/acre. The average sale price among the sales is $3,714,218/acre. 

Notably, comparable 3 shares the same zoning as the subject property and sold for 

$3,952,357/acre. It is larger in size at 10.1 acres, which warrants an upward adjustment for 

differences in size. It is superior in development timing as the site is shovel ready with site plan 

approval in place, which would result in a downward adjustment to the time-adjusted sale price.  

 

Valuation Summary 

Following a review of the market, the market value estimate of the building + 10.28 acres ranges 

from:  

 

 
 

Following a review of the market, the market value estimate of the 5.5 acres of excess land ranges 

from: 

 

 
 

 

 

Range Per SF High-Level Value Estimate

Low End $315 $47,092,500

Midpoint $320 $47,840,000

High End $325 $48,587,500

Range Per Acre High-Level Value Estimate

Low End $3,500,000 $19,250,000

Midpoint $4,000,000 $22,000,000

High End $4,500,000 $24,750,000

c. City's internal estimation of the Market Value. 
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Based on the above figures, the market value estimate of the subject property ranges from:  

 

 
 

 

Range Building Excess Land High-Level Estimate Total

Low End $47,092,500 $19,250,000 $66,342,500

Midpoint $47,840,000 $22,000,000 $69,840,000

High End $48,587,500 $24,750,000 $73,337,500
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Effective Date 1-Aug-23

Monthly Time Adj. 0.42%

Year Site Size Site Building Sale Sale Sale Price No. Total TASP 

No. Address Built (SF) Size (Acres) Size (SF) Date Price Per SF of Months Adj. TASP Per SF Zoning 

1 50 Precidio Crt & 100 Corporation Dr, Brampton 1999 305,748 7.02 139,759 28-Apr-23 $44,257,531 $317 3.1 1.27% $44,821,298 $321 M3A

2 190 Summerlea Rd, Brampton 1986 1,079,852 24.79 305,000 19-Dec-22 $94,000,000 $308 7.3 3.04% $96,858,317 $318 M3A

3 450 Superior Blvd, Mississauga 1996-2007 240,016 5.51 96,772 19-Dec-22 $33,444,185 $346 7.3 3.04% $34,461,143 $356 E2

4 2085 Hurontario St, Mississauga 1988 54,886 1.26 106,000 2-Dec-22 $33,660,000 $318 7.9 3.27% $34,761,898 $328 O1-11

5 8001 & 8003 Weston Rd, Vaughan 1989 103,673 2.38 100,907 1-Nov-22 $27,000,000 $268 8.9 3.70% $27,998,521 $277 EM1

6 35 Precidio Crt, Brampton 1994 240,016 5.51 122,442 29-Aug-22 $42,500,000 $347 10.9 4.55% $44,432,665 $363 M3A-366

7 153 Van Kirk Dr, Brampton 1996 424,274 9.74 248,000 29-Jul-22 $92,000,000 $371 11.9 4.96% $96,561,692 $389 M4A-157

8 111 Van Kirk Dr, Brampton 2000 268,765 6.17 141,320 23-Jun-22 $52,000,000 $368 13.1 5.45% $54,834,758 $388 M4A-157

9 69 First Gulf Blvd, Brampton 2001 344,124 7.90 117,000 2-Sep-21 $30,500,000 $261 22.6 9.44% $33,378,383 $285 M1-2678

10 255 Biscayne Cres, Brampton 1999 263,538 6.05 137,043 7-May-21 $29,470,000 $215 26.4 11.01% $32,715,381 $239 M2

11 Subject Property 1999 687,377 15.78 149,500 16-Nov-20 $32,500,000 $217 32.1 13.35% $36,840,278 $246 M2-680

Minimum 1.26 96,772 $215 $239

Maximum 24.79 305,000 $371 $389

Average 8.37 151,249 $303 $319

Median 6.17 137,043 $317 $321

175 Sandalwood Pkwy W (PINs 142490053, 

142490055)

1991 687,333 15.78 149,500 16-Nov-20 $32,500,000 $217 M2-680

*plus 23,500 

of basement 

& mezz 

space
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Effective Date 1-Aug-23

Time Adj. 0.42%

Site Size Site Sale Sale Sale Price No. Total Adj. TASP 

No. Address (SF) Size (Acres) Date Price Per Acre of Months TASP Per Acre Zoning 

1 11300 Dixie Rd, Brampton 838,530 19.25 4-Jul-23 $53,000,000 $2,753,247 0.9 0.37% $53,196,006 $2,763,429 M4A-157

2 Platinum Dr, Mississauga 87,556 2.01 14-Jun-23 $6,125,000 $3,047,264 1.5 0.64% $6,164,431 $3,066,881 E2-C3

3 Hwy 50, Brampton 439,956 10.10 9-Feb-23 $39,000,000 $3,861,386 5.7 2.36% $39,918,803 $3,952,357 M2 

4 10 & 14 Mansewood Crt, Halton Hills 380,889 8.74 15-Jul-22 $35,887,000 $4,104,186 12.4 5.15% $37,735,224 $4,315,556 RU-EMP

5 NW corner of Dixie Rd & Docksteader Rd 169,884 3.90 12-May-22 $10,920,000 $2,800,000 14.4 6.01% $11,576,624 $2,968,365 M1

6 1555 Matheson Blvd E, Mississauga 152,460 3.50 13-Dec-21 $14,595,099 $4,170,028 19.3 8.05% $15,770,575 $4,505,879 E3

7 33 Deerhurst Dr, Brampton 70,567 1.62 1-Oct-21 $6,900,000 $4,259,259 21.7 9.04% $7,523,767 $4,644,301 M3-1565

8 8925 Torbram Rd, Brampton 679,972 15.61 19-Oct-20 $48,000,000 $3,074,952 32.9 13.72% $54,587,771 $3,496,974 M3A

Minimum 1.62 $2,753,247 $2,763,429

Maximum 19.25 $4,259,259 $4,644,301

Average 8.09 $3,508,790 $3,714,218

Median 6.32 $3,468,169 $3,724,666

175 Sandalwood Pkwy W (PINs 142490053, 

142490055) 

239,580 5.50 M2-680

(Excess Land)
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175 Sandalwood Parkway West, Brampton, ON 

Property Overview 

Aerial Location 

  

     

Property Highlights + Characteristics 

Strengths: 

• Rare freestanding building in highly sought-after 
market 

• +/- 8 acres of excess land 
• Industrial zoning that permits outside storage 
• Easy accessibility to Highway 410 
• 2 access points to site 

 
Opportunities: 

• Limited purchase opportunities currently 
available in Brampton 

• Record high property values 
 
Challenges: 

• High office component within existing building 

Product Type: Industrial  

Building Area: 

Office Area: 

Warehouse Area: 

 +/- 170,482 SF 

 +/- 67,554 SF 

 +/- 84,228 SF (+ 18,700 SF industrial bldg) 

Land Area: 
15.74 AC (including +/- 8.0 acres of outside 
storage land  

Year Built: 1991 

Shipping 5 Truck level, 4 Drive-in 

Clear Height 15’ – 32’ 

Zoning: M2  

Legal Description: 

PT LT 13 CON 1 WHS CHINGUACOUSY PT 1, 43R16689 ; 

BRAMPTON TOGETHER WITH AN EASEMENT OVER PT LT 

7, CONC 8 N.D. (TOR.GORE) DES PT 24, 43R32980 AS IN 

PR1724103 CITY OF BRAMPTON 
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The market value approach to value is determined by comparing the subject property to similar properties 
which have been sold or offered for sale. Adjustments are made for differences in date of sale, age, condition, 
size, location, land/building ratio, local tax policies, and other physical characteristics and circumstances 
influencing the sale. The adjusted blend of those sales considered most comparable (based on physical 
appearance and condition) establish a range of values for the property. 

# Address Square 
Footage 

Sale Price Price / SF Sold Date 

1 1950 Meadowvale Blvd, Mississauga 160,650 $41,500,000 $258 06/19/2023 

2 7070 Mississauga Rd, Mississauga 244,128 $72,350,000 $296 05/01/2023 

3 6355 Viscount Rd, Mississauga 89,301 $22,000,000 $246 04/28/2023 

4 75 Courtneypark Dr W, Mississauga 69,372 $22,500,000 $324 04/13/2023 

5 60 & 80 Courtneypark Dr W, 
Mississauga 

161,569 $52,000,000 $322 04/13/2023 

6 2085 Hurontario St, Mississauga 105,000 $33,660,000 $321 12/02/2022 

7 8001 Weston Rd, Vaughan 76,205 $23,238,000 $303 11/01/2022 

8 8925 Torbram Rd, Brampton 202,000 $48,000,000 $238 10/19/2020 

Average Size (SF): 
138,528 

Average Sale Price: 
$39,406,000 

Average Sale Price PSF: 
$289 

Comparable Building Sales 
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The market value approach to value is determined by comparing the subject property to similar properties 
which have been sold or offered for sale. Adjustments are made for differences in date of sale, age, condition, 
size, location, land/building ratio, local tax policies, and other physical characteristics and circumstances 
influencing the sale. The adjusted blend of those sales considered most comparable (based on physical 
appearance and condition) establish a range of values for the property. 

 

# Address Size (Acres) Sale Price Price / Acre Date 

1 11 Highway 50, Brampton 10.10 $39,000,000 $3,680,622 02/02/2023 

2 600 Harrop Dr, Milton 3.89 $17,200,000 $4,435,276 09/22/2022 

3 2524 Cawthra Rd, Mississauga 1.46 $5,280,000 $3,606,557 09/15/2022 

4 10 & 14 Mansewood Crt, Halton 
Hills 

8.74 $35,887,000 $4,104,185 07/15/2022 

5 2388 Meadowpine Blvd, 
Mississauga 

1.77 $7,175,000 $4,053,672 07/14/2022 

6 1555 Matheson Blvd E, 
Mississauga 

3.50 $14,595,099 $4,165,268 12/13/2021 

7 James Snow Pkwy & Mount 
Pleasant Way, Milton 

17.60 $66,000,000 $3,750,000 Available 

8 James Snow Pkwy & Mount 
Pleasant Way, Milton 

35.00 $140,000,000 $4,000,000 Available 

9 5455 & 5503 Dixie Rd, 
Mississauga 

58.00 $247,000,000 $4,200,000 Available 

10 Airport Rd/Mayfield Rd, Caledon 15.00 $60,000,000 $4,000,000 Available 

Average Size 
15.51 Acres 

Average Sale Price 
$63,213,710 

Average Price per Acre 
$3,999,558 

 

Given current market values, commercial land in Brampton would be worth: 

$3,750,000 / Acre                                 $4,000,000 / Acre                                  $4,250,000 / Acre 

 Comparable Land Sales  

CONSERVATIVE PROBABLE OPTIMISTIC 
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After analyzing the market, the comparable site analysis indicated a vacant sale value within the range as 
follows: 

 

Building Valuation:  

Low:  170,482 SF x $250 = $42,620,500 

Mid:   170,482 SF x $255 = $43,472,910 

High:  170,482 SF x $260 = $44,325,320 

 

Excess Land Valuation:   

Low: 8.0 acres x $3,750,000 = $30,000,000 

Mid: 8.0 acres x $4,000,000 = $32,000,000 

High: 8.0 acres x $4,250,000 = $34,000,000 

 

Total Property Valuation: 

We have taken into account the additional acres this land sits on and valued this accordingly:  

 

Conservative = $42,620,500 + $30,000,000 = $72,620,500 

 

Probable =  $43,472,910 + $32,000,000 = $75,472,910 

 

Optimistic = $44,325,320 + $34,000,000 = $78,325,320 

 

 

 

 

 

 

 

 Valuation 
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This is not an appraisal:  This Real Estate Broker’s Opinion of Value is intended for the sole and exclusive 
use of The Client and may not be relied upon any person or entity other than the Client for any purpose 
whatsoever.  This Real Estate Broker’s Opinion of Value represents only the opinion of Colliers International 
as to the value of the Subject Property, subject to the assumptions and qualifications set forth herein.  
Colliers International is not licensed to perform real property appraisals.  Accordingly, this Real Estate 
Broker’s Opinion of Value does not constitute an appraisal of the Subject Property and has not been 
prepared in accordance with the Uniform Standards of Professional Appraisal Practice.  The Real Estate 
Broker’s Opinion of Value set forth herein is specifically qualified by, and based solely upon, the relevant 
facts, circumstances, and market conditions that exist as of the date of this Real Estate Broker’s Opinion of 
Value, and we undertake no obligation to update, modify, or supplement this Real Estate Broker’s Opinion of 
Value to the extent that such facts, circumstances or market conditions subsequently change. 
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At Colliers, 
we are  
enterprising. 
We maximize the potential of property to 
accelerate the success of our clients and  
our people. 

Our expert advice to property occupiers, owners and investors 
leads the industry into the future. We invest in relationships to 
create enduring value. What sets us apart is not what we do, 
but how we do it. Our people are passionate, take personal 
responsibility and always do what’s right for our clients, people 
and communities. We attract and develop industry leaders, 
empowering them to think and act differently to drive 
exceptional results. What’s more, our global reach maximizes 
the potential of property, wherever our clients do business. 

      

 
This document has been prepared by Colliers for advertising and general information only. Colliers 
makes no guarantees, representations or warranties of any kind, expressed or implied, regarding the 
information including, but not limited to, warranties of content, accuracy and reliability. Any interested 
party should undertake their own inquiries as to the accuracy of the information. Colliers excludes 
unequivocally all inferred or implied terms, conditions and warranties arising out of this document and 
excludes all liability for loss and damages arising there from. This publication is the copyrighted 
property of Colliers and/or its licensor(s). Copyright © 2023. All rights reserved. This communication is 
not intended to cause or induce breach of an existing listing agreement. Colliers Macaulay Nicolls Inc. 

 colliers.com 
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conditlon ln sotlon ! ofschrdulc nArl ro rbli,lsic.mcnilia;iwiid o,,iiic.J, ifiiDcpor!!rhrllbarctumedftrfirvithlotlrolrrctur*mnrUf+tftouf"nyllt rnrcnrneamO
rvrholrt.rcduclrolors?lon lftho$ld.candillonlrrwlvsdorrattrrrca.rnoopcdrd,nti
sonllruc lo ba h+ld by tlr Vcndor'* *olblror h rilrrtr;dt"i cd;idtiln of iffibi;
rannodon conrclnprrrcd.by rbrr Agrc.mant .or.othcr i'mrnriron ofitrii atr..^cnr. hiishrll bc rotundabte ro 0.o purchrior rn ftrll lf rro re'iGriiri-it",ii niori'rr'-o:iirii
fg1;1_rit tr tgplnrtcd fbr rny rarn nrblbeovcr, lf rtre nrnslollon ronrorptslrd bilhlr A8tc.mqnt ir complctrdr thcn lhc Drportr rlrrtt bo crcdircit ro rUc purcfrriii in ril
Srrtcmcnt of Adjugnents gD comprstton ind appilcd rgatnd oo pr'ilruc p'rci ioi rhi
Ptopcqt.

ldrnc,o,.hrchl$r l3lces lo ply fu bdusc of tha lurchxr prler lo Vcndol oh tho
oomphtion Drto{ar doliscdlu Bcbcdulot{Atr to [rir Agrcamcat), ui uurk oratt or orniffcd
ctEquor Eublcctto ricuhlrtidll'|tncrtq lnoludlngrdtlroutlholqlho, tbote rtlpulrtd hcroln
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4, 'lgeyeq&il.1gfins ofierrtoll bolnorocrtlebyFurohrsor untll4s0p,ru onffrcDrovocrbl+
Ddr (ar defincd lnSehedulu 1A" to N: AEemcrr), rflwwhlch tlato, lf uot aecepted, rhb
olfctrM! boullond mld,

-ComFlalioqlltq,Thls A9,.9**, nbttl bo complcled no ldhr tlp{ 5100 pm oa tho
Complcdonllato (u dclitrc.d ln SclrdulorrA'16 rhls Ag€cmcsg, Nl&vlcrntporrixslon lo
ba gtvau lo Purchrser onConrplcllon ofsa$crrrLsr olherylso prorldodh tNsAgcroent,

H$t If tto srla of tll! Fnply lr ;utJcd t9 ltarnrnlllred SrlesTrx (t$T) lh*i rudr
bx full bo ln tdditloa to thc lurch*ro ?rle, Tfrc Vcndot shrll not cdleolHsl If tlc
Prrrcbuotgovld* lo thc Yc{dor a wrrf3lrtt lh|t lle Purghrta lc rv.6{sknd und* thc
A,rlkc Tox Aol (Carrddal (fte 'rAclt') 8n tnrlutaklng thrt thu PuotEssr shdl e elf-slsosE
and rcoit llo H$I Inyabb ual a corcn nt of tbo htohor* lo ladonnlry tho Vcndor ln
ro€Fcl of my Hgf payablo rs r rost*t ol tho Yeailo?c Sltuo lo c.llcd HEf ftoE itF
Pc$lusir on tho Con letlon Dalq Tho fortgolng warnng, undatrldng rnd ludomnly
tfull bo ln a fol$ satlifrclot)' lo lb Pucbasr., If ttc ralc of $o cnlke froprnt h ttDt
rubJiot to IISI, Vordot r8r€?s lo ddlvd cuch wtfcn cord{lcrlo aud $arulory dc.luntiotr
on orbc$rc lte Compldo!.Drlc(rrdofiEtdlnSdodulorW' h fik Agrconcn$cer{l$tag
(bat tt$ lffriro&! lr oc* srbjet to IIST. Aly H$f, oB ohNilch, lf rppllorblc, h not
{trclurled lnlhe Purchass Prhr-

Lrnd'ltuGrTax. Purohrs*rhlltoresporulbloforthlpayrnralofLrn<lTrrnr{kTsrcord
rcgtslmtton &cs ffid sny oliarta:(€$d*trpayablolnmu*tlolwlththarcgkra{onof
thrtnnsf* of tloft opcrly,

$lq$s4[.l$drscrrstell hdlosd udll lhc Rr$bltlonDrlo (s dellued hSchcdulc
r'/F to tldr Agradrcrlt) {o o{1rnk$ tho ltlo to lhr Fopcttt st lir owa cxpaGs; *d r)nut ho ' '
radl.Er of: (D tlfrt)r (30) alays ftou lho tatc'r of tho Rcqnlsftlol Dlts 0t rlro drla ol whlcl lhc
condl{ons te lhls tnosf,otios rrc fulflllcd or clher*ho wrlwd ori ${) fvo {5) drys pdor to
colhgctloft Drlc, b la$Jfy lBllf lhrt lhsrc rlc ro onlstrcdlry rnualolprl to* orilcn or
ddolenqy nollccs aff€sdrtg lhc Propcrty, that lB prctcnt Bso Erry b. lrwfully condnurd nay'.

tlret tho pdnclprltutldlUmrybslxqod rprlrotrbk ofllrc,Vcrdorltctcby csnucat! lo th+
rnurdclpalllyorolbg govaru4tn$l rgemlcc rclcarlnglolnrchar+t ddnils ofdl outslrndirrg

tyo* ordcn alrd dcllclcney nd{*iiffialtrg lhoPropcrty. mdYcndorre.$06 lo axecrloard
dcllvcr strclr ftrrtlrcraruhshitton hthls rcg0rd rchqc&arcrrnat rcasonnbly rtquirc.

E&rcl&q lardor ,!d lrltfus!. ogrco that rlr$c h no condlrloq stp$sr 0r tmplod,
rqp(0lr8hllon d( $1lrlrntt of ory lJad $rt lb6 fiturc hlcndcd uro of tbe Propdy by
hiahascrh orrdllbcbwfirl crr4ptrs nry bo rgalllcrlly ripulalqltstoail+.

lltlo^ Provkled thrt tittc lo rhc Propcdy ls good nr<l me*riablo ft.c &oru olt rcalstorcd

rcstrlctlcnr,ohngcs,llensendcncanhalrcso\acpls€olhe{wlnrlt alfeoltypttddlnlhit
Agrccmcot rrd 6ryo ttrd opc.lr fq: (o) sry rcgklcrd v.slrtctlour cr cowmntr Urt $n vlh
0rl hlrt pl$vided lhil rucb rrc coopllcd vtth; (b) *ny reststald nurlolprl agrcancnls and
rcgirtacd rgr*mrnts wlut lubltcly $F{ated utllltlgl lrovldlng rwh luve becn cornpllcrl
lrilb, orr.scdu b! b*r poslcd to enluro cooplhuco grd Cotoplrllon, rs cvldeuc*d llotlr
tho rrlsrtni munlclpdiry or rceulstld $[l$ (s) urf nrlnor ?llcnc{rls for thc uppll of
dorncsllo utility or ielepbnno scnlca to 0n Pmpcfy or {lrcont groprtyi snd (O ptr
cr,rcrruats for dolugg rbrd ot trlllt$y gsw?{r, pubtlo udlll/ llrr4 icl4bonc lincr, oablo

tclevlslon llncr or othor rcnlccs, povldcd nom of thc fwgphg orc.pltoN (r) &m98h (Q
nntcddly afio.* *o pnrart uso dftho Propcrty or lhat !ilcadcd by lho Purclh+s* h lts rola
rnA uashwd oplniorr, If wl{trln tho tpcclltcd tlno rcfcaod lo ln puagnpb 8 ay vnllcl

oblcclion 1o tltlebr lo aAy oulthndiflg DNnloipel nork qtdcr or d9{iclery notic!, or to the
Ihit tlosrldprcscnt uroit tlttlnlcnded by thc Prtruhrucr oaynol lrw&liylc aon[nuod or
eommenccd,-or Urat tho Einclpet bulldbg m*y lrot bo i]esleal nSolDlt tbk of5re b tDtdc h
rvrl&c o Vonaol eoA urtrlch V+ndor h uniblo to rqnoVc, rcrntdt or salig and v&lch
f*ctircr will rrot rvt'rvq tilr r\g4cnrcnt lchridrhdltg soy lotcrmodlato lcts or

nsnotiatlom hrctwcl of ruch objccrlonr,slull lr rtrn sd ind rl! monlorllcrcloforcpld
*It Ue rcnrqodritlhoutJnhre{brdduqtlon rnilVcndolend Puclutcrshollmtbc tl$lc
iorulrcortrcr&nragc.t. SavoalloiayvrllilobJotimrornrdobysuelrdryordcxceplfor
rry oiJerrlon I,olog to ho root of&ctirlq P{rchl$r rhsU b! c€nclutlvcly fi,0icd b ltwo

2

3,

6.

7,

8.

9.

1[
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lt.

12.

t4.

15. Plmnlnc Act. Pmvldcd tlut lhh Ag.ccmrni rhdl bs GtrGatiw to qltrta m intc.lrt in rhc
PloFly ody lf lho srrbdlvirlon ontol provklors of tlcPlomfiglcr, R$.O. 1990, o. p,l3
ue complled with by Ycndor on or bcforc tlc Complcdou Datc (rr dofined In Schcdllo .'A'
to lhh Agrtc$cnt) rrd Verdor haroby coysnrntr lo pmscld dilgcdly at htr rnd hct expmsc
to oblain rny neccrsary conscnt on or brforc lho Complclion Dalo (s dcfined tn Schcdulo
'W'to ttrLr Agrccrnont). Notwi0rstrodiog runq Vcndor ecknoulcdgcs that purclnscr, lr a
munlclpd mrgorrdo4 ard r tilBicr ro I'ruchar.r h exompl fiom tho aubdtvlstoa contel
provlrlonr oftbo Planrrlrtg lct, R$.O. 1990, c. P.13,

ld. Documerrt Prqlqrgdg!. Tlro Tronrfer shrll. &vc for thc Lrnd Tlanefcr ftx Affldavll"r, bo
pnpred ln rcgirtenblo form rt tho cxpenrc of Vcndor, and.tho Chrrgc/lvlo(gage, if any, rt

Bcccptcd V.ndor'* tide to thcProptrty,

9losloq Anrngc+p"nlS, Wbcrc ..ch olVcndor and purclrarcr rclain I rolicltor to compteto
tho Agrccrocut of Purchrso rnd Sdo of tic P.p.,ty, and rtlrcrc thc truurction wiil be

fgllct{,by elTtronlc regkhrtiorprwrunttoptit lIIofftoldrd ftcglsttollonRelotntAct,
KS,O. 1990, o, L, 4 rnrl tho Erclronlc teglttrotton ict, $,O. I9g[Ctlptct 1{, aod ury
lmcnds&{tlr therclo, Vcndor and huchrscr rcknowldec ud ugrac t}ut rhc cxchrago cf
closhg fundr, non-rcgl#lblc docuurmts and otlrcr itcms (tbc ..Roqukle Deilvcrtcr'j and
lhc rtlcosc thcrtoflo vcndor and Purchascr rvlll (a) nol occur cotrreloporan€ousty wio rto
rcglruallon oftbc Trarufcr (or rny othcr docurrtcnlr lntcndcd to be rcehlrrrd rt connecdon
with ficmmpladongf hlr$arsactlon), and (b) bcrubj*tto conditlouvhcrcby tho eolioitqr
rceclvlng ony oftlc Raquirito Dclivcrlarr+lll bcrcqultod totold rarno Intuct endnot rclcasc
mmccxccptlnaeordurcowlththotcrmrofrdocurnontrqirtatlonrgrccrncnt bchrrccnthc
raid rollcltolr. vcndor urd Puchasrr hrEvocobly Lukrcttho cald rollchon lo bc bornd by
thc documsot rcglrhr(ot rgrccarail rrhlch ic rccorunendod fiom ttnc to tl&o by the Ldv
SoclctyofOntdo.

qocufi€ntr ,and Dilclqgir Purc),ucr rlrall nol call for thc pmductloo of any tit{c decd,
abrtrct, curvoy or othu cvldurcc of{rlc lo lha Propcrty rxccpt ruch rs erc lrr rt'o pcrscsrlon
or contol of Vurdor. Vo:rdor agea thaa tt will dcllvcr my riiacb or survoy of tbc pmpcrty
ln ltt poscssion.orwlrhln lts cootrol to purcluscr rr Eoon 0s pordblc-rd pdor d rh!
Rcqulsldon Dela. lnthccvcntrbatadli.hsrgoofaDy rrcltgagoot obargobcld by icorponlion
lnoorpontcd prsuant lo tbo Tfwt otd loan Conpantcs 16 (CrnAdr), S.Cl, lCai, c, 45,
ebutcrad htrkt Ent coryrIrt, erodit lnlon, c.!ss, populabc or lnnsrncc i".pany and
wtlch lrnot to bo osmarcd by hrohxu onthc C.bmplcdonDrto (udcfncdh S*iAuio "C'
to thlr furcomcnt),lr_not avdlablc ln rc3lrtcrrblc foun on tlc Oompldon Dalc (ar dcfncit
lu {ch{glc "A" to fir Agrccurcnt), Prrrclrrrcr rgrccr to rcccpt Yodo/r rcUcitojr ptrford
ondcrt&lnB lo obtalo, out of &c clodrg firndr, a Dirdlrugc ol Chugdlritorigrgo Io
nglrtcrablefonard!o rcglrlcrruroo titlc witl6rh1t 169; dryrallcrrho Coraplefi-on-Drts
(rs defincd ln Schodulc "A" to thir Agrccmcnt), pnvided that dn or bcforo rhc bonrolction
Dat! (rs dclincd ln $chedulo "A'to 0rir Agrcirnang. Vcndor sbsll pruvldc huchxer r
ryn{gaSo fitcdcut prpued by thc nod$6gc. lcludg out &c brlrnco tquird lo oblrin ths
dirctargqand.wtoroand+lmc cloctrordcclcuooc hudr ua$rfcr ryncm hnotbobg rxcd.
rdirosdoncxcoukd byVcndor dl$cling p8ylcal to thomongrgoo oitho rmorml nqulrcdto
obldn tha dl$lwga out of tbo bil&ce due on thc C.ompletion Drta AJI olhcr mortgrgat,
chergc!. .lrlsbocnt of $nt(t 6nd oficr rncmbnnc€r slall bc dhdurgod Erom tillolo"ilc
Propcrty on ot bcfotc Complction.

t0gpqg!h!, YendoraclmwlodgcrtlntPurchrrcrhrlmthadrhoopportrlrltytolrupeolth!
Propcry rnd undent$& thit t4on icccpt{ce of tlrh Agrocrncnr rhin rtrlt tc a mndltlonat
Agrccutcil of hmhasc and Sdo bctntco Fumbs!fi and Vcndor,

lnsr.nrrrcc, 
. 
All buildfur on thc Property ud rll otha tldogr belng puchscd thdl bo and

rr-mrln undl $r !,amplCion Dalr (rs rlctirud ln Schcdulo ,,N' ro thljAgr*mcnr) d fie rlsk
of Vcndor, Padlng cornpl*lon, Vcndor eMll hold all lnrrrancc poticbr, lf any, rnd tlro
protrcdr thcrcof ln tnlrl for rhc Pltlles as thch lntcrcrts ftry rppct ed h thi rvent of
rubfudal drmrgc, Purcbqer m1y silbgr tcrmlillc thls Agrccment urd havc all monler pdd
rthrncd wibou htertst or dcductl. onorckc trtothc procccdrofuryl*urerrcoandoomplcto
the purchuc, No lnrurncc yhell $e 6prr69,r64 on the Complction Dato (rs dctirrfu h
$chcdulo 0A" lo thlr AgrccmcnD.

13.

t
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lhe oxpe.nx ofPurchasr(, ffftquesled by Purclrarcr, Vendor coycnants lhat tie Tlansfet to bo

delivcrcd oa &e Compldon Dats (Es dcfmed ln $shcdtilc'1{" to thls Agrccmcn$ rtat!
contain thcstrtcmcilr contomplnted by clouses 50@) and of thePlantlngAcl,RS.O. 1990,

c. P.13.

17, Resldencv. {e) Subjcct to (b) bclorv, Venihr rprcscnts rnd warrqrttg th&t Veqdor ls not lsd
on lln ComptellonDsrt3hall notbeinon msldcnturril*lhonon-rtctdcooy yovisiors oftho
Iacoae tar lct sirloh rcllr€sedllioE ud wnnurty shdl survive r$d not mcrge upon tho
ComplcliorDatc (as dsfind in Scboilulc "A"to Ne Agrocncnr)aadYcndor:hall dclivs lo
Pruchgscr a slstutory dcclnmtJon ihat Vcndor k not lhsu a ncn'rcsi&nt of Canada; (b)
plovideil lhat ifVendor i.r s [+urcridert rmdtr the gnn'rside*y provisloas ofthc Incolr
faxr{er, Porchrsc.slmllbccrcditedtorvards lhe Punfi*cPrioowiththcEnount, ifuyrwNch
It $all bc nsccssert fot lurctra:cr lo py lo iho Mlobkr of Nalional Revcouc in ordcr to
latis$ Pu(filsct'r [sbtfy ln rcsptct of bx payablo by Vcndor undcr tho non'resldcncy
provlstomofthaldconeflnr,ldbyresonofthlssalc, hrrcluserrhsllaotolalnruchcr'edlt
lf Vordot dolvcrs on tho Complcllon Date (ar dollncd ln Schedulo "A" to thb Agrerneil)
lho prcscrlbed cedllicatc.

18. Adjusrmept*, Any rent* mortSlg? Intcrcst, ttslty td(cr including lo,cal luFtoYgmrnt ratca

aniunrstercdpuillo orpdvaieullllty charyes andunmetcrcd curt offucl, rsrppllcablo, 'holl
be spportioncal utd allowod to lho Oooplctlon Daie (at dcffncd ln Schcdulc "d' {o thls

Agccmcru), ihe Compledon Datc llsclf to bo rpporlioiled l'o Purchasor. Tho puticr hc(cto

relrnowledgc and cgrcc ihrl tho Purchrcc Pdc€ ofrho Propcrtt k bascd upon 0rc uce oftho
prcpc*i bctug 15.?4 acrcr (lv'ili a iolal bu[diDg uca of l?0,482 qurrc fect). Pdor to tllc
'Coilpt*ton 

Data, iho hrchrscr shcll at lls cxpcoso provide to the Vordor r lloor rrce
ocr{ieate crd a iatrd arca ccrtllicato !y r eusliffcd S\lrvayo{oipcrt, scttbg forth lho oxact

a$aof thcpropcdy, rndlf luch arcarhrlllc qlthcrmorc or l*s rhan the tolal auergo of tlrc

propgty uidf[ctotal quarsfootage ofttrcbulldiag &cntlrclum]rscPdcc rtdlbcln'otcased
' ord4{ca$d$cotdlnglY.

19. prppfrtJ Aaeoss$ent. Vedor ondPruc.}4gerlre rcbyacknon'lcdgctlat{hc Provlnco ofontarlo
ner-implom*stcd 

"$rcnt 
vslua 6ssesr8eat urd prryurlcs may borc-sscsstd onrn anntul

berls. tcndor and Puchas.r agrcc lhat no clalm wtll bo medc agalnst Verdor or Pwhx6
for anv cberres lnpropcily tax tr a rclult ofre'rrrcssmct$oftlo hopcrty. ravo u*l cxclpt

-ypi,rp.ttt-toor ilt"io""rrr.A pdor to tbo Complttiol Drtc (es dcfiscd lq Schedule "il' lo
tblr Agcenrent)'

2A. TiDrp Llmlts. Tine shdl ln all resgeclr bc of lhe csscnco teleotenltaya lh9l tho timc for
aoing or coroocu,rg of my mrftergoylded for heroln may bo cxtcndcd 0r abddeoil by an

agrcimont luwritbg dgntity Vcnaor and Pulcla*ror by thclr rcspecilvosolleltors who arc

lrrcby erprcssly rppoinlcd in thls cgud'

21. Tcndcr, Any tcader of documcnlr or tnolo)' hcrouder may bc mldo upon Yondol or

Ifficr or-0,clt r*spoglive rolicilsn on lhc conplete Date (rs dollnsd h scHulo "A" io

this Agrccment), Moncy may bc teodored by brrk drrll or chequo certifiod by r chrdercd

bsnl,l-nrst comprtry otPlovlnec of Ontltlo Savingr Ofca

n, Fanrllv Law Act. Vendor rcprtscals and w6ttr!k- th.rt no conee[t to lho rsDsaotlon
ionf"molatod ou:sua* fo thliAfrecmenl ls requlred pulsu.trt to Suhsctlon 2l()) ofthe

iantty' Law ricl, R'S'O. 1990, C.F 3, as rmcndtd, unle*s each Vcndor's rPouse h8s

l,i.iiiitA U,tt ,E;ement conscnting rhercio, rnd that cltlrct: (i) lho 'lia$lfer l!1tl gont{o
i'-.'tg|c"ie* Uy ioch Vcndor ns rcqulrcl by subiecttor 2r(3).of such Acr rvhlch b to be

iutporrcd byin emdaviq or (li) the $T'utc ofctch Vendor rhr1l txcculo thc Tran$fcr lo

conjcfdlbeleto.

n, ufg, Vcndor feprcscnls sld ,t ..dilmts to Purqhucr lhat drElug thc tlmc Ycndor l* oit3
ffitil;y;v.'-d"rtss mt causcd qry bulldiog on thc prcql4y ro bcinsulrtcd rvlrh

fritut.tiion io*"f"fng rrrca.formaldchyds, rnd tlrat lq ths best ofVcndoCs lnowladgc, no

tulHlns on ths Propcrty contains ol hss evet contdtrrd lsulrtion lhst conttlns urca'

il;-;il.i!d;; Thii ,rri*ty rhdl gurvlve rnd no! mc4o on tho conpierion Ilrre (ar

dcti*d lniohrdulc "A" to lhls Agocmcrlt)'

4
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A, Suqccsfln nnd 4ssi8qr, Tho h6hr, cxccutors, rdsfnhieto'', Buccc.sson rnd gslgns of $c
rurdcnlgncd rro bounrl by tho tcrrrr hcrcln

25. Fnrilg Asrlgnp.rlh.lntcprttarlon. Thir Agrocmcnt lnoludhg uy schcdutcr *rrctcd hcrtto
rbrll consin$o tho cltlrc lgrccmcnt b+lnta purcbarcr and vi*he If thcp {s s cooilict
botlyclr thc provlsiou rcl out hqliu and lhc provtrlonr sct out ln schodulo ,1{" to tlrll
Agrcrmaul rhc oonlllct dull bo r.solvad ln favo'rof rhopmvlslorx lct out In sohcduls.A"
ro $dr Agrccmenr' Ttcro lr no rcprcrcohlion rrrnody,iollatc.nl lgr*mant or coldlriou,
wicacr dhccl or colhlerel or cxprcs*d or lmpliod, wNc.lr hducco aay rr*y hcrcro ro silcr
lnto ddr furc+mnt or on eaich $llnnco h placcd by any ruclr paity, wl'rich rficcr rlrb
Agacmcnt or thc Proprdy or rupportod hrrcty othur rhur rs orprcsecd or rofcnod to hercln,
1611 figrcoc,ll rlallbcfird with dl clangcs ofgendcr ornunbcr rcqulred by tho costcxt

26, QOlntpmonr..Sir Agrcarncnt may bo axccuied In ury lurubcr of oouatcrpills aod all ruch
so&lspat4tdrdl for all purposor mortltulC onC sgrccmqnl, binding on r[c prdcs hstlq
povldcd crch prry bcrclo lrar cxccurod d lclsr ona courtcrpr4 rud cre drdi bo decnod to
bo an orlglnal, noNyfthltldln€ thal rll partlcr 8rc not dButory lo tho nurc counlcrplrf
Dcllvlry of lo cxeordcd eogyoftbbAgrccmontby frorlntliorI ctcctonic tlrumlrsloa tn
porhblo docuncnl fonnat (,pdf) or oltcr rboilrr alcctroslc meanr ir ar cfcc{vc os delivcry of
ur odglnsl ilErEof. Tlrc Purier lgta to cxchangc original coplc of thls Agnloent no litcr
ttan tno (2) brslnesr dryr prlor to ilrc ComplClon Datc.

27, Tl4c F d D.atg. Any rcforcncc lo r drns ond drtc la $lr Agacmcnt rlrdl mcan the dmc lld
drta nihcra thc Pmpcrrty b locrlcd,

2E' ctu-s6b. Flxturc! & Rcntal lrqnt. Ile Prucharo prlco rhafl hotudo tbo ctattdg and gxcludc
the lixturca iad kotal ltcmr [dod ln $ehcdulo ,D',. Unts* otlrcnris rtrtcd ln thfu
Agrccmcnl oralrySohcdulc hedo,Vmdorrgrrcrloconvoy all fixtrtsand clattcblmM.d
tn tho Pucbuc Pdco fitc fronr all llcns. cncwnbrucer or clalms affcclluglbc 6ftt Sxtrgtr
udclrsll,oh.

29, Commhslon. Thc Vendor repralcots and conffrau tbat lhc Vaudor has not rlcncd anv
lir{ing, rcprcrcddlon or cnmmbston Bgrccmc[t with ury rcdtor lhal may i"cui.e i
commirrionprymeut s! a rorult oflho cxecutlon or complciion oftbis Agcc*cnt, oxccpt
.forwilh Collieo Mr*aullyNieotb lrrc,

rrflE RET,TATNDER OI THIS lAOg LErT INTENTIONALLY BLAIIKI

[$toNAT{rRE PAGB FoLLOW$!

5
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IN wrilEss lYtrEREoF tho Prnlts bavs duly Grcqilcd Nr Agrcement on thc drtcs sct out

bclow. %IL'W lGt tb*l t/
"tJeoal.$F."Dxeortod by

Autlorlzadon By-lrw
2t6.201?, *s rmcndcd

Appovcd rr
tofm

l*grl $trvlccl

@. tl

Pcc

lfiE CORPONATION Otr THE CTTY OT
nnAr{PTO}l

Officrr

lliYchavc ruthoity to blnd thc CqDorulon

Psn

l/Vlc hEvc a$nrlgtollndtho Co4onttot

Approld il
h€dL0t

R*rhv sdt{.ti

Iq
6 Antz

Excortcdby rhr vca<t** 4S 
& *, abfifterorc4ror,,
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scggDul,E r"LJ

SUPPI,EMENT'ANY TDRMS & COITDITIONS

1, DeliocdTctnt

tu lhlr Agceoont, tho follorvlng {crms strd} have tho foltowlug *orningsl

(c) "Eurln+tg Drv" tncNts nuy dry nhlci ls not r Saturdny or n $undry ot 6 slrlutor,' 
lollday ln tha (ttt ef Brmttotr, Prorlrr* otonlodol

(b) "Conplcdou" nrcrns lhc cottrlellon
Agroeincnl ou lho Comllc{on Drto;

of tho trnsrcdon by tNe

G}

Sc lccl Llq{t €fitc',

rsrylc?g ln nYtlhbls'

As{

Itf-nnl

ilL
(d)

G)

(D

(s)

(h)

(D

0)

G)

0

(6)

(4

r'CoDirtnlhrtrf'mcrrs rad lndudx, $rithout llBltdlotr Ery toxlo tut{tsttcct,
loltuhnl$ lrbe$tos, vcrmlculltq urct foruldclydc, polychlorlnrtd blpl*nyls,
irdlorotlvc qrbclncca, dnng*gus gooir or sukturcx, llquld nallos, ha?irdow
Ifiitqr. hrzrrdorr $sicrhll, h@srdour $uhrtllcts ot conlrmlDAnls or loy olhtr
rrrttcrincMhg lq:r of tha forc6o[tg, c doffnodordclorlb:d a8 ruchFlru$th
olyBnvlounrntsl Liwi

s€onlrrolt''hlr iht rncattlrlg rscrlbcd llctcto ln Boclloa 6 ofthlsgchadr{c' A'i

ttCotrncll Approv*l Conditlott hlts tho nrrnhg arcrlbrd ti*tto b Soolio[ 2 of
tirls SchcdnlorrAr!

t'Duc Dtllgcrcc Drto'' hrs {hc ntrnbg rscrlbcd thsrotc lo Ssctlot3 ol ttds

Sohcdulo "#'i

'Duslltllgc!*r Rt4uhrmcnlj' law thcr'eaotne e$dbcd lfuitlohsc+tlon3of
tblr$drihilorhtr ;

r$n+ Dlllgcu+o prrlodr h13 lho mcrnlng e$rlbrd lhfic{o la Sc.dltrs 3 of tbh
SchcdulortAt;

'tnvlroil[culnl Aclty|' gra.nr ard futd$iltrr whtsut llmltaflon, ury p{l'
proscnt or irtur+ roBvlty, ivcat or drcrrmrttnc4 ln rcr!€ct ofa Codl$nlnrnti

'Ensholacnlol tlitj' mprra rod lndgdes, $llhout linltrtlon, aqy &tl dl

"-oorii.ito 
t",tcrat,provtndd, slatc, munlslprl or locat laws, statute, r'guln[oDs?

tr'iatier, ordetr, iidrrlcntr, dtxces, otdhoncts, ofllclal dhcottYel rnd at!

lrr[or:irtlors rirtrrtni lo lhc c$vlrclu$nlr occupatlonrl health rrnd slftly' or rny

3ffi(onmcJltrlAltldlY.

'l$lnt Colitlflousl ,"to" tr* 11tq p:fDllt8 ascilbcd lhrdts ln Saclton 2 of ttrlc

$ohtiulrsdl';

r$lttrl CoEillflotril Pcdorf,'ilq lho meadog rscrlbcd th*ao lu Seatlon 2 olthb
Scltodulc "Al

'Itrrovq$nDto Drte" rncrnr ffyr (4 days fiom thc dntc tlrat thls Agcomcnt h
,*.c-u'tii iiGf uni $eroradti* boinutually agredupon bctnft n tho lcrtlcs;
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(o) rr.crtr Do4um6dr'rhor lhomoulngoscrlborl tl'&ro lq $Bsrlon 6 ofthh sohcdult,,#,i

(p) 'Pfo[crly bjlrnculs.t ils lhe mcurlng r:crlhd thqclo h gic0on 6 of thlg
$rhcduta"A"l

(s) "Rrqlrhtllon Drro" mcmr lcn (10)dry! prlw to tbo Co,IlpledoD D6lc.

2, CounstlAppr.ovrlCondtllotr

ottlgrtlonsundu

Pcrloil') follorving th€ drt? &it thc
tollcltor ln wrltirrg thtt 69 Councll
lastdoy
rrftrcd

ofrudr

v lo hcrcln ns thc
ln lts Noh and unfoncr.d

(ID

(l) {rocondltlonoftlrcPropanylucludlng
Propcrtyi

3.

(sO)*tr',

(r)

N-

Fxr(60il

rt
or ryalvcd (he

belnE--
Itsol{,

P(op4nt

\t
oflho

t[q ruliiblllryofficPropcrty hrallotf,crrcs&colr (noludlna butnotllmltcd
lq all rppllcrhlo cotts, geolehnlcd, ro['cooiiilonr 

"lod 
co*crlrtlon

l,rsucr) lbr Purcbua'r proposcd tso oftho PtoFrryi rud
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o)

($0 llsrqsulFofalloflarolra:tt'soihcrduodlllggueccgchcs,tnvcsdgrllour,
lcsrr rild hrpcodonN wlth rcsnest to t\o?rolc.i0;

(mllectlvcly, thc $uelli[ieace Rcqulremrntr'),

lrwidrd lrowovcr, lhat lf Purc.lcset conducls ll}r roll, gmudwaler or other
lnvlrlva lcllr. lnrpodlons or fnvadgrllons. lnctudlog dtilllng borcholos, ot tho
Prolcrty, lhcn Purclusc! cgrcs !o $igslat+rf,! Prc. lctty l0 ltr ortglnrl ctrr{irlor,
es mttch aa rcasonrbly poslblc, lf,rtr lrtdillokfng rny tuah losrr, larpcclonr ad
lnvos{glllorx

Ttro DuoDlllgerroc Requlrqneilr iro lnsodnal for lho eolo hnoEt ofPQrohaser ono
or rnorc ofvrhlch mrybc rvaivcd by tlre Purchascr al anytlo;1xlor lo tlro explry
ofrhoDuo DlllgonccPcrlod, Pucchqcrshrll notify Yorrdor orYcndoCc sotlolbr ts
rnitlng or or Elor lo thc Duc Dlllgonco Datq u/rotiet my or dll of lho Duc
Dlllgcncc Rcqikcmnb lrvc trcn crllsEecl or walvcd. tf ]qoht:gr aolttlgt
Vcndor or tic Vrudofs rolloltor BltHn ttc Duo Dlllgcnc! Pidod that a1l tho Duc
Dihg{flao Rcqultauc'ts hrvo tl.q rrtLfu or wulvcd' lbco tils A3rccroenl shall
bo us$ndnlourl, tflurchrsr falb to so noflry l[o Vordor oc Ycndsr's tollcltor
withln tho Duc Dlligcoqolcdqd otnotifi ?rVmdor or Verdor" lgliolbt wfihlnl},r
Drro Dlllgtnm Pcdod thrt rll or try of {ho DueDlllgncctrrqulrcrnenlrltvonol
bccl srtialio4 ttrsn lbk Agacmouishsllthercupor brauloortlcstlyterralm(e,irnd
rll obllgrlloos and lllblllllcs of ttro parllcs frctcto to tbc other rbatr bo at t$ cnd
(oxcett foetho conlldontlelity ptovlslou il.Srsllon8 ofrbls Soledulerl4rl] rn{
iho Dooorlt rhrll bs clu6?d to tho lurchslct qltlout tnlscrl ann Triuoul
dcductiqd asd lhe PurAr5w rhall bo rclcascd fion dl lulin llobluiy hcrcundrr,

Rlght to Eutcr

(e) UDoa rcc4flrncs qf lbis Agnqmcn[ Pulchescl, tls employe*, tgedls snd
' ' 

contrctoralogclf,er wlth tholr vCrlolcr, cquhnonl ud rugrlfus, rhall lavo tbc
rlglrt lo catsrtlo Popedy uplprovldlng trtclty-fcs @'f) houtgt ndtt{roilaoto
Yondor orYcndo* lolloltot, Sr lho followlngpryoscs:

4,

(r)

(D

(IIl)

0s)

to lupcal lht Pjopi$y tral 6lt ihtol+rc$ b4rrov*ncnls erd fxionr
lhcrroni

lo aneey tha ProPr.tlt;

to drrry orit.al onvirongtilNl rudlr of tho lrolErtt'r lncluillng Yd(lrorrt

Itr*ltrtlon lhiro lnrpeolioar, lnquldcs and rclivitiar dxcrtbcd h Scctlon

3(r) rnd scdlpn 5i |Ed

'lo condnct sudt olhor lnvcs$grilonr and lcsb ir tn l ,co.nlcccssary rod
rppropdrte lo tuohascr,

d.

lb) Puohscr lhnll lndconls rnrl rovo hrmlcsr Ycndor of lnd tsn 6try attd ill
otelms, drounds, rcllooc, cruler q3 rcdoq lhbllty for drolSos ald qsoolatc.l

corls ind erpauer (iocMlng, $lthout lttoltatlob rauonrblo lesal ft'€6 md
dletwrcrrcnti) brove[t lealolt Vendor or for iv]rlcb Ycnilot becamr* lirblc sc I
resu{r of pq$nrl fi'ury' tncluamg pnolrl hiwy -crulng 

dralh or-pnpcrty
' drmrqo silhrql bv lny person adslnB out ofsolldng donc by Pilrohisl$ lts

.rotJtro, or"r.ts ind con{raclors lrr tho coulso ofths qrcrclco oflhc lbovo rlSlit

.fitirii. sito and oxtlpt iru drrlsge to tho grolcdy of Ycndor tthleh ls ths
'iraCnitb rld ncctssuy conscqucncc of llra oxrrdsa oE 0rls rlght of cnlry' or-

r*blorlsorrrscd byorcolrtdbntcilto by rtowllirllotnegltgentaoi orqnbslon'of
Vwloror lhwo &ruihorn ln llwlt lsralrcnslbla

Btwlrtrurenf Rl Invorf lgrllonr

/q\ Tho Pqrlits scksnledgo thtl Pooheslr rAqy c€rrt'oul rPbtso l, !b*qltandrv 
rA4'tttorl Bnvkonmcoltal Slto Ass+smon{s ol rbo &openy dudng tho Duc
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6.

Dlllgc*co Podod rt lh orm cxpcnro, lncfudlnB rilendrnci orr {hc Frqpcrg by fbo
?urolrxor rnd l$ sereants,.-rgrql, *n*ul-ft;ii; il;;i.;q worh16r and
rcpreonlatlvcs on arch numbeiol occutunr * i*f tc il"ird to comoieri
lngccttonr, roka samp.l* ud uutorratc tc'k oi d;idff;;i"-di,frll[]i
ljj:jr'-.*9Jlflrjl1g -rho.nrakty 

of borclrote, tnrrrllatlon, tmpiorton ,na'
{::..:.*.9..1 _roo"]rortlg cqrlpmoat Lld undedlklng au& orher 

.iospccrlonr,

lBvcSttgitlons, cxetvatlong !.td ladr r$ msy bc t.qulrcd lo cornulite sci
N8$e*ilcnt!, Tha purohucr oer*r to pry 0ll. rollt of i:ry ;p;il;;q;iil ;i;
mrd.e ro rho p,o!edy as r rcsur[oftho.ritraua tiip.ortooi 

"uiitr 
o"ui"rrriol,ri

1l$ Proprty ls.rcrlowd to 6e condlrlon that oxt;kd fi;;dtirofy prii-, riiiiriIrspcdlou, audlh or tcrtr.

O In.lhs oyenl lhu lho Pruoharcr lotitlcs Vcudot oc ycndorrr.ollollo. $d ft! Duo
Dlllgoncn Rcqulrcnrcnlr 

-!arc^ hcca rathncd or' il;;i il rrcoordqec wlh
lbp*F"4, tp) lcrc$ nclftcr. of euch notlcr(r) oi rhc'funglxton of ibli
ly,1l".f9l l{ rt" lrachrsrr shdl bo carul{n6t q wrtvor of a inach oi any
cnvllottmcnlil Warnntyglvcnby Vcndor, 

.

Y{uilortr ggspproHon rnd Doeunonl Drlhrry

vcnrlorrbrlldallva! iopu$h$crwlrhh forneon (t4)dryrofoxecullonofrhts Agacmcnr
by rbo P-o'ttcr,r'&lovbtlnfomrru'nwirh&rt;ia6r# i;i;i;io'iirrexrent,lirhio lrsporre*lon or coolol, holurllog bul nol llrnliod lor

G) 
'r&rthorlatlon 

rnilDhrotlol, onpoctr*cr'r_fotm, rulhorldng rllgowrnuurtal
rSrnclil a1ld bodtor.hrvlng Jruisdlcllor to rcl$scili t,b;;bn-tl;ii;ilii;
rclElllglo lhoProprrty pmvlded ruch cnrbodatlorr &d dk€otlon rhrll rpotHiiit
grolrlblt anylnrpcaglolri of the prqatyi

(b) 11p.oj rll suwryr, plll-ltug ttudhr, zorllnq or ofilotrl ptrn aqcnd$1gnltpplrcrt|ofi, ctvtrcnmcotrl rcpoic, caoloElcal nportr,- rnvionmontal
asre.qmrnldaudlt *trtuB..!g. ilro 

- 
propenyi tndudtt i,,ry l"feciloiii

*ff"ill'Iiff 
"'.}'i'ill :',i:lllHlfii ll,r,ffi mlm,,l:d 

*;';;,i;;;

(s)#i0y,.11,ff 
lo'li.1ii#.1'sjl"'llT*,T*.*p*11:iiLi1.Ti$*ili'.l::,ffi

of laro rnd/or. ve6al tcr* .sSjcsrnlrt rciowiUoxicn-rfonr i,arrfuirii, 
-ind

d'poll$l-sccurltt parflcularr. rad dt notlcsi ofrant lrcrelic!, o,osr rcc€hr urilrrv
tnd tffVlccaccouDtr for rcnlailprcmls+srnd othcr rucillary documcns thcrcto(tfr
'l,.nn DocuucElr1!

(d) l,lll.tl:l1"ffi:.-otr4y erecutcd conlncts r6d wlrtiortca Mrh rhirrt pdtcs
ajft$bg lhoproparqt If rny, cophr ofrnostrcccd utlllyorid rci.oco.ouiG i[i
rhr f ropnty ud coprcr of tny- corkncrr for c4urpront rrhroh rr* blrn orlixcd lo
uto plopcrty, ts Bntcd and oot lududrd ln tk purchase pdco (,Coltrnolf)

(.) 
lg-Pl$ -".f Tl,Ilry tr drnvlngr &r rrry clructurcr or rh! frosffiy, lnoludtog
crcatd€d, mfchrnlcd snd rtilcrurEt rnd any drrwiog rnd ilanjr lcjirca fo ruii
dlcntlonr or addllonr cottcmplatcdl

(0 ouklrgdlng rDnil$llor or rppcdr rnil ordcre lrrued conc.omtlg roal lropertytrx0s for thoPropcrty; lnd

fu) rrrohlthcf nrallrtrl dooumntr, ropoil! or lnforotllol rulrtlng lo the proyqty ts
nry bo rouoorbly rcqulrcd by hnrhrr* rnd rr rnay bo lo Von*do,r! lo-;;itaft;;portroL

(collco{vcl6 tho tProperttr Doduuudl.'l,

Addltlonrl Rqr,*mlttloil udWnrrrnllrr of Voldor

vcndor rho.rcprarcnlr $d.u&ridra lo PrEshgr. rh.l noh oftrr follorrir8 taplc.rurhllonc
ud wurEatler lrotrqo rnd conq* onltu drlo of lhlr Agrcoolott

f,
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(o)

(d)

(a) OFrershlp & Cotlrornt! Allhorlty, Vcnilorls lhoornrrof tl$lo to thoTrop?d]r
ls acorporatlondnlylnco4orolcd rnrl rubdsllngundcrthelnv* of the Proylnccof

iridf,

(b) RtghlotElrtlRefusel.Nolrrsonlrrs a:ryrl$htot.0$irefuesl orolllonb D{rshfio
or oilren rlgfil lq $qrcta* or leasv aqy prrt offra l\olierf cr lnteost tlerrdu

Conttiolc. All ConEaols i(! ir good rl$dlng frrd Yandor ls let sy6ro of ant
mrlodql def{ulta thaar$e, mnc of {b Cbnbrctr drrll lrrrFosc ary linalclal or
ohcl obllga(ol on 0* lurcharcr ritf C\ornpleuotr 0fit rU suoh coDtrsrtsqay b9
r:sumcd hy lhcPuldr$H d ll$ ot'{loa snd rnrt bs trroliltrd'wlthoul prlor nollso
orpendly.

Envlronmcntrl Conpll.trctt

(l) to lhc knorvldsc otVendor*rrd-rsrro*6cdlstrlose+t)*{rs-Vcfifihf$tha

e. thn frollety coropllcs In dl matetlal rt$fcsti rltb ell appllcablo
BnYtronrntntal Lrwi

b. no trodlon of fio Pspaly her bcm udllzd rs v.3to dlstnsrl sltq,
llndftllllo or comotcyi

e. no t*ildlng, rtuoluro or lmlroycnctt looilcil on tho lropcrV
co${d!r 4 corhn{rilrt or any oiha la''tdour, rcglrlattd or
coutrpllertsrbrhrcr urder applicrblc BnvhouorolalLrwrl,aor fic
th!.e Eow nor itvo {[sto sgcr tem ![y abovcgtound or
und{gro*nd golsgo tahkr losstcd onlho t(o!qly;

d, rtcro doer not nqyr cilrl ir, on or uldir rbc Ploportn rrlrlog tom
any ouneal olptctluruso otlhcloyrrtyortgtl r$y olhurowc!
wlaholcr, a p8t!trt or ls{cnt Oodenlorlt t tst Js lltdy lo €gusc.

loncdialcly, or d rono6rtgo tlnqfirro lo oc dc$rdltlor of$o
rodrrortn{at or dst lo brrsu furldr for rafcty as dtfinrd ln or
p$rsuant t0 agplleablo lrwloamlnhl l,in! lcw or hcrfif* ln
irlslcnco rolatlrrg to lho protcctlon ofl[o env&onment and grbllc
heslthmdsafct$ rnd

q tbo Prclcco lit not bccl

fttue dovolopnunt

(")

dD tftcrc ls m rslosto$ vamlqtlftg Fltoldorlnelcd bypLc{yls (Pc8'r) or
idloaotiw rubrtancq locatd qr llrl froiaV and drll4 tho tlno tbcYatdor ias
oyncd tho ProBody' lho Prcllerty ht3 not bean lrscd fcr {re growlL rqilor
nen&chra of iny hiagal rrtslanco and to lhobastgflhc Vedor'r howlcdgo and

lqllsf, thc lmpnry}aiocvct bocn wcd fortha gowft rndlormtruftcluro of any

llltgrl rubdanco

No ottcecrtlurr, Veadorharnol bernLtuld orrqcelvedrnor hasanyolo o!bEbdf
oi fctaor r"ciivcO, siy rolicg lrlth rcslsct lo rny by'lurv ohnogo, governmcnld

proco*lngs, cxproifiiion (by rny pariy other than tho Puiclrat*)' crdroruacalrl
i,onrunhiUia d' li$imvn'Cactielenci, nollcc, work o{dcr, 0. 1B} ofi cr ro{ec or
orderrttlcltoqtftc Pit$dy or ttlcdic ioarrJr tllolcncil orpndlng coirdcnuqdor
o, oxorooilaGn(bv sirv wrty cficl thun' thc Purchacr) of lho Propcrty aonmy
ro*iaricntst doriltnini, binsh, reqnay, ofika or olhc( rulhotl$ lvhieh hat $ot

Sccn futly rlrlgffirt byYcidorpdor io lhodrtaof tldrAgrc,cmnt,
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8.

(0 Llllgellon, Thrrc lr no llilgation, clrtm or procccdlng, 6pprls urd rppllcalionr for
roviow, ln progers or prnding whrch rlicct uo riGb or rho irio rhsrcof orcolrllimqrl to r!,cclyc ravcauc lhercfrom boforc ury court, comnbrlon, board
burcau or a.gonoy or arbitsarron prncl, aor han vcndir raccivcd wriltcn notlec ofll)y Euch litigallon or othcr procccdlagr wblch $Ic tlusaleoe.d.

(g) Ildoblcdne', Thcrc lr no lndcblcdn*r lo rn, p?,,otr, fim or mrporrtion whiclr
o:r or rllcr tho comprctlonDaro mry constrtuici ilon-chrrgo or eicumbrancc on
rhc fropcrty orwhrohrvould rffcrtpurchrw'r rrght, &omand aflcrthc coroprctron
Dric, lo ortar occupy and oblaln rsvcnus thcrotom,

(h) Lmrcr. lherc aro no lcl*a, olfcru lo lcrso or othct rlghb of urc or oc{uprtlotr
afrcrlhg lle Popcrty.

(l) II$T. Thc vondor !r now andon-comprcron wiil bc regirt'cd puruanr to rhc
provlslonr ofPart tX ofthe E\ckc Tax ict (Canrda),

0) EnvlrourarltrlRGporrrrrtc, copiss ofal rcportr pcrrarnrng ro any covrronmcaral
4ssessmenE/asdth Ehthq to thc property, lncludtng ruy lmpcctions,
lnvcstlgolionr ond rcsrs rcrarrls.ro.rhcRopcriy oliatnca ty, J rn rrir eosd.r" "icontml of, or canied out on bchelf o[, Vcqd; or ltc .rpris"r*rfiv* iavo bcca oi
lvill,be proridcd ro Purchosa gurrurnt to Sccdon 6 ofthh Srh.du[1;A; ;s p; ;i
froProprty Documcnts.

tk) Iaruren*..vcndor mrrnrrrns, rnd rr ln glod sru*fing rn rc:peci of, such firo,
bollcr. publlc lhblli!y, propcrty drmage rnl rentet rnrulircecovcrrns tilc prood.tv
* ruoutlbo mainbincd by a podcmounerof r rlmllarpropc*y *j",,c!ufii.'

(l) Cournlt, fiicrc rro ro conrcnl!, approyak, nodccr, rtlcorcr or arsumntion
sE cc'ncnts rcqukcd or nccarsuy io impirucsl tir tcm' of thk AS*;;;i;;ii;
rgc.mrnti cortcmplrted hcrcby cxccpt u will bo obtclncd Sy to iodor. 

- - - .-'

(n) !*p:ry: fic Pr-opc-rry. h onned by rhc Vcador wtth good anrl markcta$tc
bcnoficlrl rDd lc8"I dtrorf,crtro. 

.vc,ndorhrr no knowrcdgo oiury bulrdrngr, fcrrccr
or orh€r stntcrurg on rdJornrng lande uhich cncrorch oio. o*J, it r p.i-.,'rii*i
rhcrc.ls no ouritrnding dhputc wirh rcspccr ro tho boundily oro"u*ei-"iii -irbuttlng orncr,

(n) Proporfrloc.mrnrr. TIropopcrtyDocum.orr$ctu6 rnd comprero rtrd do aot
cor*rln rny-.mgrerirl mlsratcmcnr, lnrccu'clos or onlsioil. V.;d";-;li
coilk.. to .lkqlosc or rpdatc tho propcrty DocwncDb ol vcndo, t*omii awurl
ofany chrnges or modiffcrtloru thcrcio, 

-

Menrgcncnt ofProptrly Urtll Clodng

vcodor covearntr lo conrinur lo nrrcrgo_urd matnrdn thc propc*y uorll complcdor h a
nanncr consktcnt lelth its cun:nt pnclicc^, lncludlng, mntdni ril ncccs"ry-O"y"io"C.y
i:!ilr.s.r19.r:lllnanccas may bcrrryonably4ulrcd. Uponrhicornptai""lrr,.irlp.-fr,
Ehrll bc cubslantlally thc camc c.onditlon rl on tic drlc ofthls Agrcccrcnl,

9. Rclorrr

10,

vcndor coycrantr ud rgrccr to produeo rd rtghtcr. on or bcforo oomptrtlon, valld
$r".brlso of all cxlrting.rnorrgl8cr, clurgcs or cncumbrances whrtmevcr irlfcctlog tirie
to thc Propdy, md, to dbch&gq, or olherwisc rcmovc tom dtls all carccrcntr, r{git.of-
r+ryr.rcshlc$onr, o.r rny othcr mrficr rffocting tho titlr lo thl pmpcrty or tho uic I*.*f
rvhlch rrc rot tpeclfic*lly pcadticd punurat to tha povfuioru of thk igrocmanr.

Clorlng Dolltrrlcr of Vrndor

on or bcforc complctiol vcndor rhrll dro dcllvcr ro purchrrcr tho &ilowilg docuructrt l

C) r Trrnrfc.rlDccd of land, ln rcglrtsablo fonn, la rcspcot of th6 prqlcrty to tho
Punbars or rs lt Day dlrcst, to ba duty oxccutd by lho Vcndor ud-coiteln ttc
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fi.

stalcmcnts by Veodor *d lts rolicltor under $ctlon 50(22[a] and O) 9f ftc
Plarurftrglo (Ontario);

(b) direc{lon and ackro}tlgdgeotcnt lnd any te-dirocilon to Purchascr rcgudiug
paymcal of the balance of lhc Prncbaso Prlcc, to bo dgllycred 16 pucdaser by

icqdot at leest Evc (5) Burtncss Days prior to tho Cornplclion Datei

(o) orieiualcaplsr ofallcontrecls8rdcoplcsofallilcr rnddocunrcnts reletiugtothc

Property tn poseslon or coolrol ofVendor;

(d) coples of 0re rcgistcrcd dtscharger, portponcrncnlt and olher instrumcntr rs

rcqulroal byte lcrmc of thls Agtern dti

(c) a cudfeatc ar pmvlded ln Sccliou 6 of ttdr Ag$emsnf lf tho calo of tho Propcrty

lE nor subjecl to llsli
(fr an nrsiglutrcnt ald lralufct of Vendor'r lotcrest ln s,ry oulsluding EurrEnlcost

wananlics and lnilcnnlllet with rcryict to thc Propedy ar wcll rs rny pormfls or

liccasei requircd lo oPcrrtc lhe PtoPcrtyi

(d a tutulory drclarrtlon ofvendor confirmhg thal thc reprcsontalionr, wanonlier

and covcisnls contrined hersin aro lrue, gorect ald &ln[ed u oftho Cnmplcdon

Datc;

(b) t dcclamtion of pouar.don of the vcodor la forr lird Gonlcnt to lhc rc6rotrablc

ratilfacdon of lhe Purch$er't sollaltot;

c) a stitutory doclaratloa ntlcstlng io thc &cl that Ycodor ls sot al lhc linc oftho

ui.*iton otUu oforaraid strtutory dccluatlon onil wlll not attte ConpteilonDato

bc ason*csidert$,ithifl tho mcrrdng oftho }rcorac lat lcl (Canrdr);

fi,t a stategt€trt ofsdlusuncnrr, to bc dsllv.rcd to l\rchatir bI vendor lt l_ear1_{tvc-(,5}v' 
i"r-f"*"t p""*oior to thc-Complctiou DatE 

"od 
to havoann€c(sd ro lt dctslh of thc

c*cutotiossisiat" anlvc at all-debllc and crcdle onthc rl4c'Gnt of sd1wlmctrlr;

(k) au unde*nking ro t€-sdjust all ltcms rot orrt lfl lhc slatcmcnt of odJuincntr lf
ngcestaryi

(l) whQlc any lrar3scllon I,r to be oompldcd by cleoronlo rcglrtatlon, lhl Doouneil

Rcchhation Ageement, excculed by YcndoCr solhltor, ln tho fors rcconmendsd

;;;-d;6 fu. tv tirc law soil*y of ontarlo, a$cndcd to aonfomr lo lbls

Arr.cacntllnil

(ur) anotr'mclgcrogroe{ncnt;8ttd

{nl rucb othcr documcd3 ald itsos at }urcbsrer may rcaronably tequke lo eosrue

Comptotlonof thc Sxchsss contcmPtetcd by Nr AEcanrcat'

Clorhg Dttlrtrler of tbc Pursbrrr'r

On or beforc Complctlon, Pu<cbuer stull dellver to Vcndor lhc followingl

(a)!dltecllonrgar.llnshemtnqorlnvftlchPgchascrwlrhcstotakrtitlclotho
ProPertY;

o)th!belanceofthqPuchaslPrlccasudJuskdlngccords[cowlttlbitAgrlnmrtrli

(e)anrrndcrtaklngtore'adJustajlltemrrctotltintheltrtcmqDtofriljustrrcnlr'if
trtc€$ryi

(d\ a vrafl{ntv, undcdoklsg asd lndcnntty uith rospcnt to H$T as nmvldcd ln

pengraph-6 of tNr Agrccoent, lf appllcrblo:

G) rthcrc any tanractlon ts to bo complote<l by clcctronlo rcgiskqtlon' tho Docurnent

Rcglstrstion Agretmtni cxt*"ttl iy Purcba*r' tn tho form reomrncnded by ibc
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(D

Law $ocltly of Onhrio, amcndcd lo coaform to fth Agrcemeill and
tuch other documcnlr r,rd ltcmr
co*pr.rron oi'iiieu;;ffi ilHil,Iit';',0il1r;Hylt" rcqurre ro cnsuo

t2,

13.

t1.

ls,

Tex Apgcdr rnd Rclunib

Vcndor shall bo cntltled lo conr

uslffi frqlii:1lzuli$5"mt#-f qryffiilffi ffi i*g
Sfi;:iff#Hi;#ThTrfi lffi ;.H.dfi $[:Hle.]l{'ir#i.f :'i,ffFrnyout.otpockctcrpeloxlncond,*rt"s;i;;rDi.-J"i*I

il#*:',1g :y":ll: ii :nf ::-:sori"'rlr'r"iiii i*oir;:ffiffifl1*"3i"$If ,i:l*".urr*r*-iii";#;,ili$ilfr i.llo,lf; il#*:tm,ff *r:X,lif ;$i
tcttlcrncal.r of ruch rppcrlr or rcassccrmentr.

Iudcmnlicrflon

Vendor hercby tndcmnlltsr ard r

6a***ilft l"S,6p$gffi $.m,i,#ffi
ff ff i$:fT#p,Hi:;Iln:i##iT.:ffi 

,,slngft 
omrnybrcach_or

;;;ffi fii';;d;UX,,:,n*;L1,H.lm;#.Jl,l,.i;,lif lS#
Nollecr

Aay urd rlt noliccr mqulrcd to bc glvcn.or u-may bo Elvcn purnrant lo lhlr A3rerncnl

gtg*f qffi*m*i,[*s*$$]$lrg"U,.lrt*tr

ffi;g$:#r*i.f,;ffiH.#*hik4'il#13iir'rr}?ffi
ln tho caso ofPurchascr lo:
J|g.C..9pontion of tlo Clty of Brempron

3Y:l$ut": trft-{1r.{ noor, ivcrr rowcr,
lnrnplon, Ontrrio I,6y 4Rz
Altc.naloDl 8.!lorMem3ar, Rcrtty gcrlccr
*-' rri m rnrgeocaltyrcrviect@bnmplon.ca

ln tht caao ofVendor lol
2779927 oNTARIO tNg,
Attcailon: Blknrn Dhlllon. prcrldcnrffi$;W
Brampton, Ontuio L,6T JE7

_or 
tuch otbcr addcrr ar lf,o particr hsrclnrftcr may h writing ldvltalftrdhgr

*iffi.ff;rT,lffrhcrcln ro for convcnlencc only and rhrlt nor arfacr rno mcuhs
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1d, Aoetilmcntr

Anv amcndmcnt, rrtpplcmcnt, modlffcatloa or tcrsrinatioo of ftls Ag*monl shall be ju

*itiog *A tigntt bY the Paniar'

lT. I,cgrlleer

Vcnilot andlr'chaser shdlbo rcsporslblo forltnlrrnspcoliYc tcgalfTs.lPTnncctionwlth

th*oviow of thls A8"ttJ;i'th;-;;;iion that ir thc subJeot of rbls Agrc'cmenl'

18. APPltcablolarv

Tlln Agermcnl shetl bo constsued tn acconrlalcc ulth thc lawr of lho Provincc of Onl*io

md rhe lavs of canru" Ilpirtiii'i"ir,. 
'ilortn"r 

or onrnlo orrd shrtt be trcated lr oll

tPsPcctr 4! tn Ontuio culract'

19. SwcrrbllltY

20.

,ffiffilgffiffg$,ffitrffiffiffi
r,.iL**. iit*irt, [legrl or ucnforccnbla

\Yrlvtr

No udvor of urv pto1t'l"""f *,:fJffiTi,yritr ffSil.l'trili$f""J:trtr;
ffi ":Tft11:ifr:lir*Tff 

lffi;;;:in;;*"-"*our*vJilt":r*"*:-oi
H[iT,Hf'l{S:*'f,#i'rffJ*T'f'H*3"]'ff lff sh&'consi*"tcr

$tlrvlvrl

rhorq,,ascsrsrior.$d*yq'[*nti:Y,*t$t1;ff ff"tl#,Tlf*'ffi *tt"il:
btt ehilt suwlvc and cotrtinuc l

0rcrglo'

Arrlg4rnwt

ffiu,m*fffi$
lnlstclt lr.ihb AgrccltrGot wil

CoufidcnitalltY ard M$PPA

MullclPrl Dlrcrttlon

*H:J;*i,lffil:T:'"ifi f"1fr r$",:n[;t:;;:1ixsfJ:":ii:*Th:;tl::

2t

a.

73,

a.
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iff [ls##ifjl::fr fi i:]yilsiil;,iJ.,Jff rH;,j,f ;$fr ,"i.,* jtfr Hil
25. IndcpcndcntLcgrlAdvlco

lTm f,EMAtNItER oF THIS pAcs Is tNrMrroNALLy LDFI ltL^rflq
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I,ECAI, DESCnIFATON OI TEEPROPEAfY

PIN 1424e-0053 (LT)

ffi,#ffir 'U,fl:iiffi3'J*-iffiffiffiS*

lrN14?19 t$55(tT)

#*'fr lffi fffitr#hlffi'f lffiSffi lro3'43Rrtr0b$rAR'o'*rAstr'r
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