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Davies Howe Partners LLP
The Fifth Floor
99 Spadina Avenue
Toronto, ON M5V 3P8

Attention: Mr. Mark Flowers

RE:

UPDATE APPRAISAL FOR 16780 YONGE STREET, IN THE TOWN OF
NEWMARKET (MARKET VALUE AS OF OCTOBER 14th, 2016)

Further to your request, we provide to you this reporting letter, the purpose of which is to
provide an updated opinion of the current Market Value for the above referenced property as at
October 14th, 2016, in order to assist with estate planning and taxation matters. This letter
considers recent comparable property transactions and market statistics, sourced from the
Multiple Listing Service (MLS), since our last update appraisal report as at January 10th, 2015.
The Subject Property is a corner lot of approximately 11.65 acres (according to Teranet). It is
comprised of two separate parcels (PINs) that form a generally rectangular shape. The site has
frontages of approximately 397 feet on Yonge Street and 979 feet on Mulock Drive. Overall, the
site's configuration, corner status, and lengthy frontage on two arterial roadways was
considered highly conducive to an efficient lotting pattern upon redevelopment.
gsi Real Estate & Planning Advisors Inc. previously completed two (2) narrative appraisal
reports for the Subject Property; the first was dated April 23rd, 2014 and had an effective date of
March 3rd, 2014; the second report (an "update" appraisal) was dated October 9th, 2015 with an
effective date of January 10t\ 2015. We concluded the following values:

Previous Market Value Conclusions for the Subject Property

I

March 3, 2014

$1,650,000

$19,200,000

January 10, 2015

$1,800,000

$21,000,000

I Portfolio Asset Valuation I Expropriation/Damage Claim Assessment I
I Injurious Affection/Disturbance Analysis I Expert Witness Testimony I Forensic Review I Arbitration/Assessment Appeals I
Right-of-Way Field Services I Land Development Processing I Feasibility Studies I Site Selection and Market Surveys I Litigation Support Valuation Studies

I

Update Appraisal for 16780 Yonge Street, Newmarket
As of October 14 1h, 2016

Importantly, in our previous appraisal of April 23rd, 2014 (March 3rd, 2014 effective date), we
estimated a value of $19,200,000 in total or $1,650,000 per acre for the Subject Property. This
value was predicated on the Subject Property's highest and best use as 'mixed-use
development land', specifically for high density residential development over the front 4.50 acres
and medium density residential development over the rear 6.65 acres. In determining the
Subject Property's highest and best use, we screened-out the proposed 'Parks and Open
Space' designation applied to the Subject Property in the Town of Newmarket Urban Centres
Secondary Plan. The reason for this was twofold:
1)

Parkland is typically valued according to the underlying "market-based" use (in this
case high and medium density residential development); and

2)

The Town was considering acquiring the site for parkland, in which case the parkland
designation forms the "scheme" underpinning the potential expropriation of the site,
and must therefore be ignored according to the application of Section 14(4)(b) of the
Expropriations Act. For the purpose of this update, we have applied the same logic
and, in doing so, we have screened-out the proposed Parks and Open Space
designation and valued the Subject Property according to its "market-based" use.
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Our second report, dated October 9th, 2015 (January 10th, 2015 effective date), updated our
opinion of current Market Value to $21,000,000 in total, or approximately $1,800,000 per acre for
the Subject Property. Based on our analysis of the Subject Property's highest and best use as of
January 1oth, 2015, we concluded the same use for the site as opined in our previous appraisal,
being for the development of high and medium density residential uses, at a blended overall
density of 1.5x FSI (floor space index).
The difference in value between the two previous current market value estimates, i.e.
from March 2014 to January 2015, was attributable to 1) a different set of comparable
sales used in each report, and 2) market inflation over time.
In preparing this update appraisal of current market value for the Subject Property, we have
analyzed MLS sales statistics since the previous effective valuation date of January 1oth, 2015,
and several recent comparable property sales (not utilized in the previous appraisal reports).
Our previous appraisal was based on the application of the Direct Sales Comparison Approach,
whereby sales of like-kind properties were identified and analyzed as a means of determining
the market value of the Subject Property. In preparing this update, we have identified and
analyzed more recent sales of "comparable properties" occurring just prior to the October 14th,
2016 effective date of valuation. These additional comparable property sales provide greater
insight regarding the market value of the Subject Property as of the current effective date.
The unit(s) of comparison utilized in the analysis process included the sale price per acre of
land area and price per square foot of gross floor area/unit, as this is the typical and most
relevant unit of comparison for this type of property.
According to MLS sales statistics, which reflects annual sales of resale homes, the average sale
price for "all types" of residential real estate within the entire TREB Jurisdiction suggests a
consistent year-over-year increase in price over the 2012 to 2015 period, averaging 7 .8%
annually, with the largest year over year increase over this period occurring in 2014 to 2015 at
.9.8%. This large increase is likely the result of all-time low interest rates, which the market is
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accepting as the "new norm" (as evidenced by low rates being used in fixed-mortgages with 5+
year terms).
Average Sale Price of "All Types" of Residential Real Estate
sold within the TREB Jurisdiction
Year

Number of
Sales

Average
Sale Price

Annual
%+/-

2012
2013
2014
2015

85,496
87,049
92,782
101,299

$497,130
$522,958
$566,624
$622,217

5.2%
8.3%
9.8%

Avg. Annual %+

7.8%

Source: TREB = Toronto Real Estate Board

Similar to the preceding table, the table provided below summarizes the annual sales volume
and average sale price for "all types" of resale dwellings within the Newmarket district over the
2012 to 2015 period and September 2015. Like the entire TREB jurisdiction, the Newmarket
data suggests that the volume of sales has remained relatively consistent, with price escalations
of 8.0% to 9.5% per annum, then a large uptick in price over the 2014 to 2015 period at 16.4%.
New homes would generate a higher sale price and would likely reflect a higher rate of value
escalation. The data in the following table also suggests that the rate of escalation for "all types"
of resale units was 16.4% per annum in 2015 and 24.2% from 2015 to September 2016 .
Average Sale Price of "All Types" of Residential Real Estate
Sold within the TREB Newmarket District
Year

2012
2013
2014
2015
Sept-2016

Number of
Sales
1,478
1,390
1,473
1,749
1,611

Average
Sale Price
$449,130
$491,850
$531,284
$618,498
$768,289

Annual
%+/-

9.5%
8.0%
16.4%
24.2%
14.5%

Avg. Annual%+
Source: TREB = Toronto Real Estate Board

Provided on the following page is a summary of the average sale price by dwelling type for the
years of 2014 and 2015, and September 2016. This data demonstrates the change in price of
resale units for specific unit types in the Town of Newmarket over the aforementioned period.
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Average Sale Price of Residential Dwellings
Sold within the Newmarket District (2013 - January 2015)
Year

2014
2015
Sept-2016
2014-15
%Change
2015-Sept. '16
% Change

Att /Row/
Townhouse

Condo
Townhouse

Condo Apt

Average
Sale Price
$604,459
$702,490
$859,274

SemiDetached
Dwelling
Average
Sale Price
$425,293
$483,539
$595,926

Average
Sale Price
$435,724
$499,596
$592,251

Average
Sale Price
$361,139
$404,231
$481,375

Average
Sale Price
$287,626
$303,147
$359,282

16.2%

13.7%

14.7%

11.9%

5.4%

22.3%

23.2%

18.5%

19.1%

18.5%

Detached
Dwelling

Source: TREB = Toronto Real Estate Board

The preceding data suggests that detached dwellings have experienced the highest rate of price
inflation from 2014 to September 2016, followed by semi-detached dwellings. Additionally,
approximately 22 months has passed since the effective date of our previous appraisal (January
2015 to October 2016). According to sales statistics published by the Toronto Real Estate
Board, the value of resale dwellings in Newmarket (i.e. "all dwelling" types) escalated by
approximately 44.0% over this period (22 months or 2% per month).
However, data from RealNet (up to May 2016) suggests that new homes have experienced a
lower rate of escalation, at approximately 30% (combined for detached and townhouse
dwellings over 16 months, or 1.8% per month). In our experience, the value of residential
development land escalates at a rate consistent with that of new homes. A higher rate of
inflation may apply as a result of escalating density factors and/or planning advancements
(either through application advancements or revisions to land use designations that permit
higher order density).
We note that the draft version of the Urban Centres Secondary Plan relied upon in our previous
appraisal set a minimum/maximum permitted density factor of 2.0x to 3.5x FSI for the other
lands located at the intersection of Yonge Street and Mulock Drive. However, the most recent
version of the Secondary Plan available at the time of drafting this update increased the
minimum required density to 2.5x FSI (the maximum permitted density remains the same, at
3.5x FSI with bonusing, the maximum density could be 4.0x FSI). In the absence of the Subject
Property's 'Parks and Open Space designation', this minimum would likely apply to the Subject
Property's frontage lands (approximately 4.5 acres) given their proximity to the intersection.
Prospective buyers may interpret the higher minimum required density as a signal that the
market can sustain higher densities, which would have a positive impact on market value.
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Discussion of Comparable Sales of High Density Development Land
Two (2) comparable high density sales were identified since our last update appraisal. These
sales occurred over the December 2015 and July 2016 period and are summarized below.
Attachment #1 provides a summary chart of the high density land sales, with a location map and
feature sheets following in Attachment #2.
Comparable #1 at a time adjusted rate of $3,560,000 per acre/$18 PSF of GFA, is a 4.6 acre
high density residential development site that recently sold for $11,950,000 in total (all cash), or
$17 PSF of GFA. This generally rectangular shaped mid-block parcel is located on the east side
of Yonge Street just north of Davis Drive directly across from Upper Canada Mall, in
Newmarket. The site had been on the market for sale several years prior to closing in July 2016;
marketed most recently by Colliers International at an asking price of $13,900,000, or $20 PSF
of GFA. At the time of sale, approximately 25% of the site was paved parking area related to its
former automotive sales use, with a small sales office at the northern edge of the site. The
remaining 75% of the site area was unimproved land.
This property is designated "Yonge-Davis Provincial Urban Growth Centre" in Newmarket's
Official Plan and "Provincial Urban Growth Centre", "Mixed Use" and "Priority Commercial Area"
in the Secondary Plan. The site sold with site-specific zoning (0MB approved) permitting a
proposed mixed use development containing four buildings ranging from 8 to 21 storeys, with
three mid to high rise condominium buildings containing 600 residential units and a 221 suite
retirement building, with a four level 96,399 SF commercial/retail component fronting on Yonge
Street. Total GFA based on the approved zoning is approximately 689,000 SF, or 3.44x FSI.
The degree of high density development approved for this site according to Newmarket's Urban
Centres Secondary Plan, with density at the high-end of the planned range of 2.5x to 3.5x FSI,
at 3.44x FSI and building heights exceeding the height range of 6 to 17 storeys planned for this
site, ranging from 8 to 21 storeys. We also understand that this high density sale does not
recognize underground parking since its soil bearing capacity does not permit an economically
feasible underground build.
In our experience, the price of high density land in Newmarket is lower than the price of medium
density and commercial development land, on a price per square foot of land area basis, due to
the greater risks and financial obligations associated with high density development, including:
the overall cost of construction (including below-grade parking), financing requirements,
absorption risks (i.e. lack of market demand for condos in Newmarket), and the longer
development horizon. Based on the foregoing, we consider Comparable #1 to be a reasonable
and appropriate comparable for valuing the Subject Property's high density lands.
Comparable #2, at a time adjusted rate of $2,100,000 per acre/$22 PSF of GFA, was a
rectangular shaped corner parcel of approximately 2.7 acres located at the northeast corner of
Wellington Street East and Industrial Parkway North, in Aurora The property had frontage on
Wellington Street East of approximately 215 feet, and 360 feet of secondary frontage along
Industrial Parkway North, with the Aurora GO Transit Station in close proximity to the west. This
property was designated "The Aurora Promenade" in Aurora's Official Plan and "Promenade
General" in the Secondary Plan which permits building heights from 2 to 5-storeys with +1
bonus storey, in addition to a "secondary gateway" location at the northern end of the property
along Industrial Parkway North. A development application was submitted for this property on
November 6, 2015, prior to the sale closing, proposing a residential condominium apartment
development comprising two 10-storey buildings with a total of 296 units. Total GFA was
estimated by gsi based on 850 SF per unit, or approximately 251,600 SF of GFA which equates
to 2.1x FSI. The application is pending.
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Overall, downward adjustment is required for this site's much smaller land area than the Subject
Property and its more advanced planning status . However, this was a former industrial site that
was in a transitioning area near the Aurora GO Transit Station . Also, significant upward
adjustment is required for its inferior location and site characteristics (e .g. risk of contamination
from its former industrial use and lower grade from its frontage along Wellington Street East).
We see a potential range of value from $2,000,000 to $3,500,000 per acre based on the two
comparable high density sales analyzed (mid-point of $2,750,000 per acre). Comparable #1 is
at the high end of the indicated range, it is a larger site occupying a mid-block position on an
arterial roadway, with approvals in place at the time of sale. The surrounding area is
predominantly commercial, with residential uses along sidestreets connecting to Yonge Street.
Comparable #2 is at the low end of the range; it is a smaller corner site along an arterial
roadway, albeit in a less desirable area of Aurora versus Yonge Street in Newmarket. The site
was formerly used for industrial purposes and the surrounding area is transitioning to
mixed/residential uses. Based on the characteristics of this sale, a higher rate per acre would be
anticipated for the Subject Property.
Based on our previous appraisal and considering the market factors discussed on the preceding
page, we estimate a rate of $2,750,000 per acre for the Subject Property's high density lands as
of October 14th, 2016.
Discussion of Comparable Sales of Low and Medium Density Development Land
Five (5) comparable low and medium density sales were identified since our last update
appraisal. These sales occurred over the October 2015 and August 2016 period and are
summarized below. Attachment #3 provides a summary chart of the low and medium density
land sales, with a location map and feature sheets following in Attachment #4.
Comparable A at a time adjusted rate of $2,800,000 per acre/$144,000 per Unit, is a 1.29
acre L-shaped medium density residential development site. This sale was located at the
southwest corner of Park Avenue and Church Street in the Town of Newmarket. At the time of
sale, the site was improved with a vacant 2-storey former school (heritage designated) of
approximately 12,500 SF and a 1.5-storey 'salt-box' style semi-detached framed house on stone
rubble foundation at 405-407 Botsford Street (the R.H Smith House). According to secondary
sources, the purchaser has submitted plans seeking approval to redevelop the site with 14
townhouses and will convert the former school building into 11 apartments. Based on the
proposed unit count, site density would equate to 19 units per acre.
Based on the foregoing, the Subject Property's superior location and land use controls is more
than offset by the comparable's smaller site size as well as its more advanced planning status
as well as shorter timing of development which indicates a large downward adjustment for these
influences. Therefore, Comparable A supports a value lower than $2,800,000 per acre for the
Subject Property.
Comparable B at a time adjusted rate of $4,470,000 per acre/$304,000 per Unit, was the
sale of four adjacent irregularly-shaped parcels located at the southwest corner of Yonge Street
and Canyon Hill Avenue in Richmond Hill, that collectively comprise approximately 10.87 acres
and have approximately 350 feet of frontage along the west side of Yonge Street. At the time of
sale, 10944 Yonge Street was improved with a 2-storey building of approximately 4,500 SF that
had operated as a youth drop-in centre, while the remaining parcels were unimproved with some
trees throughout. According to secondary sources, as of February 2, 2016 a development
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application under File 006-15099 was submitted proposing the development of 160 townhouse
units. Based on the proposed unit count, site density would equate to 15 units per acre.
Therefore, significant downward adjustment is required to account for the Subject Property's
inferior location, land use controls, and planning status/timing to development which is more
than offset by the comparable's larger site size. Therefore, Comparable B indicates a value
significantly lower than $4,500,000 per acre for the Subject Property.
Comparable C at a time adjusted rate of $4,500,000 per acre/$286,000 per Unit, involved the
sale of two adjacent parcels that formed a rectangular-shaped parcel located on the south side
of Bloomington Road, an arterial route in Richmond Hill, with approximately 575 feet of frontage
along the south side of the same. The property had a land area of approximately 2.79 acres. At
the time of sale the property was unimproved land. According to secondary sources, the
previous owner submitted a zoning amendment application (002-11024 AND 003-12003) and
Draft Plan of Subdivision to facilitate the construction of a 51 condominium townhouse
development. As of December 3, 2015, file No. 006-11075, the application for Zoning By-law
Amendment, Draft Plan of Subdivision, Draft Plan of Common Element Condominium and Site
Plan Approval was being re-circulated. This was a revised development concept consisting of 44
condominium townhouses, removal of the west entrance, parkland dedication to the Town, and
general revisions to the original submission. The development is being marketed as "Majestic
Towns", with starting prices in the upper 700's. Based on the proposed unit count, site density
would equate to 16 units per acre.
Overall, significant downward adjustment is required to account for the Subject Property's
inferior location, land use controls, size, and planning status/timing to development. As such,
Comparable B supports a value significantly lower than $4,260,000 per acre for the Subject
Property.
Comparable D at a time adjusted rate of $3,890,000 per acre/$71,000 per Unit, involved two
adjacent nearly rectangular-shaped parcels located on the north side of Davis Drive in the Town
of Newmarket, with approximately 145 feet of frontage along the north side of Davis Drive. The
property had a land area of approximately 0.73 acres. At the time of sale, 345 Davis Drive was
an unimproved lot, while 351 Davis Drive was improved with a vacant 2-storey detached
dwelling of approximately 500 SF. According to the Town's website, a rezoning application was
approved to permit the development of one stacked townhouse development - although the
background planning report could not be sourced. However, the initial planning application was
available and indicated that in July 2014 the vendor proposed development consisting of two
blocks of 4-storey stacked townhouses with 40 units in total (including underground parking) and
a GFA of 42,873 SF, or 1.35x FSI. Information sourced from Icon Architects' website
corroborated the information in this application, but with a GFA of 41,655 SF, or 1.31x FSI.
Overall, large downward adjustment is required to account for the Subject Property's inferior
planning status/timing to development and much larger site size. As such, Comparable B
supports a value significantly lower than $3,820,000 per acre for the Subject Property.
Comparable E at a time adjusted rate of $1,290,000 per acre, is the sale of two rectangular
shaped properties bisected by Mavrinac Boulevard on the north side of Wellington Street East in
Aurora, with collective frontage of approximately 1,250 feet of along the north side of Wellington
Street East. The properties had a combined land area of approximately 17.11 acres. At the time
of sale, the sites were unimproved land. The sales office and model homes for Aurora Trails, a
project by Fieldgate, Arista, Paris and Opus Homes, was located on the northeast corner of
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Wellington Street East & Mavrinac Boulevard. The site opposite to it, 54 Weslock Crescent, was
a flat parcel of meadowland. According to Fieldgates' website, the lot supporting the sales centre
was their site for this sold-out project including a mix of townhouses and detached units.
Overall, an upward adjustment is required to account for the Subject Property's superior location
and much smaller site size which is somewhat tempered by Comparable E's superior planning
status. As such, Comparable E supports a value higher than $1,290,000 per acre for the Subject
Property's low density lands.
The comparable low and medium density development land sales ranged in time adjusted
selling prices from $1,290,000 to $4,500,000 per acre. In terms of low density land, a rate
approximately 15% higher than Comparable E was considered reasonable given the Subject
Property's superior location, land use controls, and much smaller site size which more than
offsets the adjustment for the influence of advanced planning/shorter development timing (i.e.
ongoing pre-sales). This equates to a rate of $1,500,000 per acre for the Subject Property's low
density lands.
The medium density lands traded much higher than low density lands, ranging from $2,800,000
to $4,500,000 (mid-point of $3,650,000). Each of the four medium density land sales was
superior to the Subject Property since each sale had either more advanced planning/shorter
development timing, superior land use controls, or other influencing factors such as superior
location in Richmond Hill.
Overall, the Subject Property is greatly inferior to the recent medium density sales in
Newmarket/Richmond Hill for the aforementioned factors, and as such we determined that a rate
approximately 20% lower than Comparable A (or 40% lower than the indicated mid-point) was
warranted for the Subject Lands, which equates to a rate of $2,250,000 per acre for the Subject
Property's medium density lands. Overall, the Subject's low to medium density lands is
estimated to be $1,900,000 per acre (blended).
In conclusion, based on our previous appraisal and considering the factors discussed on the
preceding pages, the following value is estimated for the Subject Property as at October 14th,
2016:
# Component

Land
Density
No. of
Area ~ Units
(ac.)

Gross
Floor
Area (SF)

Est. Price
PSF of GFA

Est. Sale
Price
per Unit

Total Value

Value per Acre

$56.30

$126,667

$12,635,000

$1,900,000

Stable Residential Area
1 Low to Medium Density
Residential Lands

6.65

15

0.77

100

224,438

2 High Density (Hi- & Low-Rise)

2.75

172

3.75

473

449,213

$18.37

$17,447

$8,250,000

$3,000,000

3 Stacked Townhomes*

1.75

32

1.10

56

83,853

$49.04

$73,566

$4,112,500

$2,350,000

4.50

118

2.72

529

533,066

$23.19

$23,380

$12,362,500

$2,747,222

Urban Centre Area (Mixed Usel

Sub-Total

Natural Heritage
4 Woodlot

TOTAL

Contributory value of the Natural Heritage lands included in
the value of the Developable lands

0.50

11.65

1.49

629

757,503

Rounded

$33
$33

$39,773
$40,000

$24,997,500
$25,000,000

$2,145,708
$2,150,000

Effective Date= October 14, 2016
* Floor Area per Townhouse= 2,250 SF (1 ,500 SF for stacked units)

**The land area assigned to each component reflect gsi's estimates, which are based on the Land Use Schedule included in the local
Official Plan.
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As detailed above, we estimate the following total value as of October 14th, 2016, according to
the Subject Property's highest and best use as medium and high density residential
development land, yielding a density of approximately 1.5x FSI:

TWENTY-FIVE MILLION DOLLARS
($25,000,000)
The preceding value conclusion represents a total escalation of 19% over our previous estimate
of $21,000,000 as at January 1oth, 2015 (approximately 11 % per annum prorated over 21
months).
As a result of its brief reporting structure, this update appraisal in memorandum format is
considered a 'Consulting Report' as per the 'Standards' of the Appraisal Institute of Canada.
This report must be read in conjunction with our previous full narrative appraisal dated April 23rd,
2014, and update narrative appraisal, dated October 9th, 2015.
Yours truly,
gsi Real Estate & Planning Advisors Inc.

Mark Penney, MA, MCIP, RPP, AACI, P.App, PLE
Real Estate Appraiser & Land Use Planner
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16780 Yonge Street, Newmarket

ATTACHMENT #1
Comparable High Density Land Sales
#

Address

Vendor
Pu-r~ha-~;~--

-- ---

Date of
Sale Reg .

Subject Property
16780 Yonge Street

Official Plan
Zoni~g

Sale Price

1. 17645 Yonge Street,
Newmarket

Dwight Slessor
Holdings Ltd.

(Slessor Square)

17645 Yonge Street
Developments Inc.
(Redwood Properties)
894809 Ontario Limited

18-Jul-16

Yonge-Davis Provincial
Urban Growth Centre

$11,950,000
(all cash)

Provincial Urban Centre Zone
[(H)-UC-P-119: Blocks A,B,C,D]

10-Dec-15

Metropolitan Square Inc.

The Aurora Promenade
(Downtown Core)
General Industrial (M2)

Type

(CashNTB)

Urban Centre
Transitional Zone (TR)

Newmarket

2. 180, 190 & 220
Wellington Street
East, Aurora

--

$5,000,000
($2,500,000 VTB
due July 3, 2019)

Area
(Ac.)

Time adjustment factor= 15.00% per annum

LOW
HIGH
AVERAGE

Floor
Space
Index
(FSI)

Commercial/ High 4.50 .
Density Residential
Development Land

529
533,066

2.7

High Density
4.60
Residential
Development Land

821
689,420

3.4

High Density
2.69
Residential
Development Land

(rezoning app. pending to permit
Third Density Residential - RA3)
Effective Date: October 14, 2016

No. of Units
-B~-ildabl~
GFA

$5,000,000
$11,950,000
$8,475,000

2.69
4.60
3.65

Price per
Time Adj. PricE
Buildable
per Buildable
GFA
GFA
-Price p~r ----- Ti-~e A~Acre

Price/Ac.

$17
$3,436 ,277

$18
$3,562,273

296

2.1

$20

251,600

(est. by
gsi)

$1,856,528

$22
$2,095,555

2.1
3.4
2.8

$17
$20
$19

$18
$22
$20

(assumes 850
SF per unit)

296
821
559
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16780 Yonge Street, Newmarket

ATTACHMENT #2
Comparable High Density Land Sales Location Map and Feature Sheets
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16780 Yonge Street, Newmarket
COMPARABLE #1
High Density Mixed Use Development Land
17645 Yonge Street, Newmarket

Address:
Purchaser:
Vendor:

17645 Yonge Street, Newmarket
17645 Yonge Street Developments Inc. (Redwood Properties)
Dwight Slessor Holdings Ltd.

PIN:
Date of Sale Reg.:
Sale Price:

03578-0942
July 18, 2016
$11,950,000

(all cash)

Lot Size (Acres):
Lot Size (SF):
Frontage (FT):
Depth (FT):

4.6
200,376
400
650

(approx. along Yonge Street)
(approx. along northerly site boundary)

Sale Price per Acre
Sale Price PSF of Land:
Price PSF of GFA:

$2,597,826
$60
$17

Official Plan Design.:

Yonge-Davis Provincial Urban Growth Centre
Yonge and Davis Character Area (Mixed Use; Priority Commercial Area)
Provincial Urban Centre Zone [(H)-UC-P-119: Blocks A,B,C,D]
25% of the site is paved area used for parking related to its former automotive sales use, with an
approximately 500 SF sales office building. The remaining 75% of the site is unimproved.

Draft-Secondary Plan Design.:
Zoning:
Under-Improvements:
Encumbrances:

Reportedly, the soil bearing capacity of the land may not be economically conducive to build
underground parking.

Pro osed Develo ment Type:
Number of Units:
Density (FSI):
Buildable GFA (SF):

High Density Mixed Use Development Land
821
(600 residential units, 221 retirement units)
3.4
689,420
(444,023 SF Residential, 148,998 SF Retirement, 96,399 SF Commercial)

Comments This sale involved a slightly irregularly-shaped parcel of approximately 4.6 acres located on the east side of Yonge Street directly across
from Upper Canada Mall just north of Davis Drive in Newmarket. The property had frontage on Yonge Street of approximately 400 feet,
and 219 feet of secondary frontage along George Street.
Land uses to the north and south are mainly commercial/retail related uses, with an automotive dealership directly south followed by a
hotel and a food-anchored retail plaza directly north, with residential neighbourhoods to the east.
This property is designated "Yonge-Davis Provincial Urban Growth Centre" in Newmarket's Official Plan and "Provincial Urban Growth
Centre", "Mixed Use" and "Priority Commercial Area" in the Draft Secondary Plan. The site sold with site-specific zoning (0MB approved)
permitting a proposed mixed use development containing four buildings ranging from 8 to 21 storeys, with three mid to high rise
condominium buildings containing 600 residential units and a221 suite retirement building , with a four level 96,399 SFcommercial/retail
component fronting on Yonge Street. Total GFAbased on the approved zoning is approximately 689,000 SF ,or 3.44x FSI. We understand
that this high density sale does not recognize underground parking since its soil bearing capacity does not permit an economically feasible
underground build.

gsi Real Estate & Planning Advisors Inc.
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WITHOUT PREJUDICE

16780 Yonge Street, Newmarket
COMPARABLE #2
High Density Mixed Use Development Land
180, 190 & 220 Wellington Street East, Aurora

St Maximilian Kolbe
Catholic

High School

Source: Geowarehouse

Source: Marshnet

Address:
Purchaser:
Vendor:

180, 190 & 220 Wellington Street East, Aurora
Metropolitan Square Inc.
894809 Ontario Limited

PINs:
Date of Sale Reg. :
Sale Price:

03641-0850, -1909, - 2365
December 10, 2015
$5,000,000
($2,500,000 VTB due July 3, 2019)

Lot Size (Acres):
Lot Size (SF):
Frontage (FT):
Depth (FT):

2.7
117,316
215
360

Sale Price per Acre
Sale Price PSF of Land:
Price PSF of GFA:

$1,856,528
$43
$20

Official Plan Design.:

The Aurora Promenade (Downtown Core)

Draft-Secondary Plan Design.:

Promenade General (Special Design Areas)

Zoning:
Under-Improvements:

General Industrial (M2)
Both 180 and 190 Wellington Street East each supported an industrial building. Both 180 & 190 Wellington
Street East appeared to have a metal-panelled exterior, with the former having five drive-in truck doors.
Site is at a lower level than the grade along part of its Wellington Street East frontage

Encumbrances:

(approx. along Wellington Street East)
(approx. along Industrial Parkway North)

Pro osed Develo ment Type:
Number of Units:
Density (FSI):
Buildable GFA (SF):

High Density Mixed Use Development Land
296
(Contained within two 10-storey buildings)
2.1
251 ,600
(est. by gsi@ 850 SF per unit)

Comments This sale involved a rectangular shaped corner parcel of approximately 2.7 acres located at the northeast corner of Wellington Street Eastand
Industrial Parkway North, in Aurora The property had frontage on Wellington Street Eastof approximately 215 feet, and 360 feet of secondary
frontage along Industrial Parkway North, with the Aurora GO Transit Station in close proximity to the west.
Land uses to the north are industrial, to the south are mainly commercial/retail related uses, with residential uses including a 5-storey residential
building with ground floor commercial directly across Industrial Parkway North, with industrial/commercial uses to the east.
This property is designated "The Aurora Promenade" in Aurora's Official Plan and "Promenade General" in the Secondary Plan which permits
building heights from 2 to 5-storeys with +1 bonus storey, in addition to a "secondary gateway" location at the northern end of the property
along Industrial Parkway North. A development application was submitted for this property on November 6, 2015, prior to the sale closing, by
Metropolitan Square Inc. under File OPA-2015-05.The application proposed a residential condominium apartment development comprising two
10-storey buildings with a total of 296 units. Total GFAwas estimated by gsi based on 850 SF per unit, or approximatley 251 ,600 SF of GFA
which equates to 2.1 x FSI. The application is pend ing.

gsi Real Estate & Planning Advisors Inc.
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16780 Yonge Street, Newmarket

ATTACHMENT #3
Summary of Sales of Low and Medium Density Residential Development Land

Subject Property
16780 Yonge Street,
Newmarket

Stable Residential
Transitional Zone (TR)

N/A

6.65

100
224,438

15

0.77

Medium Density Residential Development Land
A.

400 Park Avenue,
Newmarket

1569121 Ontario Limited;
lnfor Financial Group

12-Aug-16

Stable Residential
Minor Institutional Zone (1-B)

400 Park Avenue Inc.
(The Rose Corporation)

B.

C.

D.

10922 - 10956 Yonge
Street, Richmond Hill

S&E Consultants Limited &
Felbar Holdings Limited
Dogliola Developments Ltd.

1-0ct-15

305 Bloomington Road,
Richmond Hill

Yorkdale Group Inc.
Livante Holdings
(305 Bloomington) Inc.

30-Nov-15

345 & 351 Davis Drive,
Newmarket

1738357 Ontario Ltd .;
Named lndividual(s)

15-Jun-16

(stacked townhouses)

Kingmount GH (Davis)
Investment Ltd.

$3,500,000 •

1.29

($2,500,000 VTB
@ 3. 5% interest
calc. quarterly)

Key Development Area
$42,000,000
Residential Four (RM4); Residenti, ($34,000,000
VTB@4.25%
Six - Holding
due Jan. 1, 2021)
(H-RM6)

10.89

Neighbourhood
Residential Suburban "A" (RSA)

2.80

Yonge Street Regional Centre
Regional Urban Centre Zone;
Downtown Urban Centre Zone
(UC-R-86; UC-D2)

$11,100,000
(all cash)

$2,700,000

0.73

{all cashr

25

19

$2,720,702

$2,792,121

NIA

N/A

$140 ,000
N/A

$143,675
N/A

160
N/A

15
N/A

$3,856,749
$262 500
N/A

$4,465,794
$303 953
N/A

44
N/A

16
N/A

$3,964,286
$252 ,273
N/A

$4,491,205

40

55

$3,698,630

$3,885,103

42,873

1.3

$67,500
$63

$70,903
$66

:e-

-f
:::c:

0

C
-4
'1J
:-tJ

$285,804
N/A

m
c...

C:

( ")

Low Density Residential Development Land
E.

54 Weslock Crescent,
Aurora

Mavrinac West
Developments Inc.; The
Stonarch Group
TFP Aurora Developments
Limited (Fieldgate Propertie:

28-Jul-16

Business Park
Business Park (H)BP-3; BP-3

$21,362,500
($7,690,500 VTB
due Sept. 28,
2021)

17.12

$1,288,363
- -N/A
- - - - -N/A
- - - - -$1,247,810
-N/A
-------N/A- - - -11
N/A
N/A

N/A

N/A

Effective Date: October 14, 2016
Time adjustment factor = 15. 00% per annum
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16780 Yonge Street, Newmarket

ATTACHMENT #4
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ATTACHMENT

16780 Yonge Street, Newmarket

WITHOUT PREJUDICE

COMPARABLE A.
Vacant Residential Land
(with underimprovements)
400 Park Avenue, Newmarket

Source: Geowarehouse

Source: Marshnet

Address:
Purchaser:
Vendor:

400 Park Avenue, Newmarket
400 Park Avenue Inc. (The Rose Corporation)
1569121 Ontario Limited (Infer Financial Group)

PIN(s):
Date of Sale Reg.:
Sale Price:

03605-0314
August 12, 2016
$3,500,000

($2,500,000 VTB @ 3. 5% interest)

Lot Size (Acres):
Lot Size (SF):
Frontage (FT):
Depth (FT):

1.29
56,036
260
175

(approx. along Park Avenue)
(approx. along Church Street)

Sale Price per Acre
Sale Price PSF of GFA:
Price per Unit:

$2,720,771

Official Plan Design.:
Draft-Secondary Plan Design.:

Stable Residential

Zoning:
Under-Improvements:

Minor Institutional Zone (1-8)
Vacant 2-storey former school of approximately 12,500 SF and a 1.5-storey 'salt-box' style semi-detached dwelling
at 405-407 Botsford Street

Encumbrances:

Heritage designated former school building

NIA
$140,000

Pro osed Develo ment Type:
Number of Units:
Density (UPA):
Buildable GFA (SF):

Medium Density Residential Development Land
25
(11 Apartments in converted school and 14 townhouse units)
19

N/A

Comments This sale involved an L-shapedcorner parcel located at the southwest corner of Park Avenue and Church Street in the Town of Newmarket, with
approximately 260 feet of frontage along the south side of Park Avenue and secondary frontage of approximately 175 feet along Church Street. The
property had a land area of approximately 1.29 acres. At the time of sale, the site was an improved with a vacant 2-storey former school (heritage
designated) of approximately 12,500 SFand a 1.5-storey 'salt-box' style semi-detached framed house on stone rubble foundation at 405-407 Botsford
Street (the R.H Smith House).
The surrounding area consists of established residential neighbourhoods in which Botsford , Park, Victoria and Church were all quiet residential streets
in the vicinity of the property Public transit was not immediately accessiblefrom this site, however the property was approximately 180 metres west
of Main Street South where transit connections could be found, with the Newmarket GO located approximately 1 kilometre northeast.
According to secondary sources, the purchaser has submitted plans seeking approval to redevelop the site with 14 townhouses and will convert the
former school building into 11 apartments. Based on the proposed unit count, site density would equate to 19 units per acre.

gsi Real Estate & Planning Advisors Inc.
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16780 Yonge Street, Newmarket

WITHOUT PREJUDICE

COMPARABLE B.
Vacant Residential Land
(with underimprovements)
10922-10956 Yonge Street, Richmond Hill

Source: Geowarehouse

Source: Marshnet

Address:
Purchaser:
Vendor:

10922-10956 Yonge Street, Richmond Hill
Dogliola Developments Ltd.
S&E Consultants Limited & Felbar Holdings

PIN(s):
Date of Sale Reg.:
Sale Price:

03219-2136, -2135, -1557, -2134
October 1, 2015
$42,000,000
($34,000,000 VTB@ 4.25% int. due Jan. 1, 2021)

Lot Size (Acres):
Lot Size (SF):
Frontage (FT):
Depth (FT):

10.87
473,406
350
irregular

Sale Price per Acre
Sale Price PSF of GFA:
Price per Unit:

$3,864,592
NIA
$262,500

Official Plan Design.:
Draft-Secondary Plan Design.:

Key Development Area

(approx. along Yonge Street)

Zoning:

Residential Four (RM4 ); Residential Six - Holding (H-RM6)

Under-Improvements:
Encumbrances:

A 2-storey building of approx. 4,500 SF which had operated as a youth drop-in centre

Pro osed Develo ment Type:
Number of Units:
Density (UPA):
Buildable GFA (SF):

Medium Density Residential Development Land
160
(Townhouses)
15
N/A

Comments This sale involved four adjacent irregularly-shaped parcels located at the southwest corner of Yonge Street and Canyon Hill Avenue in Richmond Hill,
with approximately 350 feet of frontage along the west side of Yonge street. The property had a land area of approximately 10.87 acres. At the time
of sale, 10944 Yonge street was improved with a 2-storey building of approximately 4,500 SFthat had operated as a youth drop-in centre, while the
remaining parcels were unimproved with some trees throughout. In May 2015, a temporary sales centre was proposed at 10950 Yonge Street.
With the exception of the property sale at the southwest corner, the remaining three comers of the intersection of Yonge and Canyon Hill Avenue
were occupied by retail plazas, with anchor tenants including: Loblaws, Subway, Burger King , Swiss Chalet, TD Canada Trust, and Dollarama in the
plaza directly opposite to this site. Retail uses continued south of this site along Yonge Street. Newly developing residential areas are located just
west of this site, with established residential subdivisions to the north and south along side streets connecting to Yonge Street.
According to secondary sources, as of February 2, 2016 a development application under File D06-15099 was submitted proposing a development
comprised of 160 block townhouse units. Based on the proposed unit count, site density would equate to 15 units per acre.

gsi Real Estate & Planning Advisors Inc.
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16780 Yonge Street, Newmarket

WITHOUT PREJUDICE

COMPARABLE C.
Vacant Residential Land
305 Bloomington Road, Richmond Hill

Cardinal Carter Chl ld
Care Centre

Cardinal Carter Calhollc
High School

Source: Marshnet

Source: Geowarehouse

Address:
Purchaser:
Vendor:

305 Bloomington Road, Richmond Hill
Livante Holdings (305 Bloomington) Inc.
Yorkdale Group Inc.

PIN(s):
Date of Sale Reg.:
Sale Price:

03206-3811 , -3812
November 30, 2015
$11,100,000

(all cash)

Lot Size (Acres):
Lot Size (SF):
Frontage (FT):
Depth (FT):

2.79
121,428
575
215

(approx. along Bloomington Road)
(approx.)

Sale Price per Acre
Sale Price PSF of GFA:
Price per Unit:

$3,981,920
N/A
$252,273

Official Plan Design.:
Draft-Secondary Plan Design.:

Neighbourhood

Zoning:
Under-Improvements:
Encumbrances:

Residential Suburban "A" (RSA)

Pro osed Develo ment •
Type:
Number of Units:
Density (UPA):
Buildable GFA (SF):

Medium Density Residential Development Land
(Townhouses)
44
16

N/A

Comments This sale involved two adjacent parcels that formed a rectangular-shaped parcel located on the south side of Bloomington Road , an arterial route
in Richmond Hill, with approximately 575 feet of frontage along the south side of Bloomington Road. The property had a land area of
approximately 2.79 acres. At the time of sale the property was unimproved land.
The site was at the upper fringe of Richmond Hill where the surrounding area consisted of established residential neighbourhoods to the
immediate west, Briar Nine Park and Reserveto the south and east, and York Catholic District School Board offices and Cardinal Carter Catholic
High School to the north.
According to secondary sources, the previous owner submitted a zoning amendment application (D02-11 024 AND D03-12003) and Draft Plan of
Subdivision to facilitate the construction of a 51 condominium townhouse development. As of December 3, 2015, file No. D06-11075 , the
application for Zoning By-law Amendment, Draft Plan of Subdivision, Draft Plan of Common Element Condominium and Site Plan Approval was
being re-circulated. This was a revised development concept consisting of 44 condominium townhouses, removal of the west entrance, parkland
dedication to the Town, and general revisions to the original submission. The development is being marketed as "Majestic Towns", with starting
prices in the upper 700's. Based on the proposed unit count, site density would equate to 16 units per acre.

gsi Real Estate & Planning Advisors Inc.
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16780 Yonge Street, Newmarket

WITHOUT PREJUDICE

COMPARABLE D.
Vacant Residential Land
(with underimprovements)
345 & 351 Davis Drive, Newmarket

Source: Geowarehouse

Rendering of Stacked Townhouse Development Looking
North

Address:
Purchaser:
Vendor:

345 & 351 Davis Drive, Newmarket
Kingmount GH (Davis) Investment Ltd.
1738357 Ontario Ltd.; Named lndividual(s)

PIN(s):
Date of Sale Reg.:
Sale Price:

03574-0989
June 15, 2016
$2,700,000

(all cash)

Lot Size (Acres):
Lot Size (SF):
Frontage (FT):
Depth (FT):

0.73
31,764
145
230

(approx. along Davis Drive)
(approx.)

Sale Price per Acre
Price per Unit:

$3,702,682
$63
$67,500

Official Plan Design. :
Draft-Secondary Plan Design.:

Yonge Street Regional Centre
Mixed-Use

Zoning:
Under-Improvements:
Encumbrances:

Regional Urban Centre Zone; Downtown Urban Centre Zone (UC-R-86; UC-D2)
Vacant 2-storey single-detached residence of approx. 500 SF
Sloping topography

Sale Price PSF of GFA:

Pro osed Develo ment Type:
Number of Units:
Density (FSI):
Buildable GFA (SF):

Medium Density Residential Development Land
40
(stacked townhouse units)
1.3
42,873

Comments This sale involved two adjacent nearly rectangular-shaped parcels located on the north side of Davis Drive in the Town of Newmarket,
with approximately 145 feet of frontage along the north side of Davis Drive. The property had a land area of approximately 0.73 acres. At
the time of sale, 345 Davis Drive was an unimproved lot, while 351 Davis Drive was improved with a vacant 2-storey detached dwelling of
approximately 500 SF.
The surrounding area consists of established residential neighbourhoods to the north , scattered institutional and commercial uses along
Davis Drive with high density residential apartments to the west on the south side of Davis Drive, with residential neighbourhoods further
south from Davis Drive.
According to the Town's website, a rezoning application was approved to permit the development of one stacked townhouse
development - although the background planning report could not be sourced. However, the initial planning application was available
and indicated that in July 2014the vendor proposed development consisting of two blocks of 4-storey stacked townhouses with 40units
in total (including underground parking ) and a GFA of 42,873 SF, or an 1.35x FSI. Information sourced from Icon Architects' website
corroborated the information in this application, but with a GFA of 41 ,655 SF, or 1.31 x FSI.

gsi Real Estate & Planning Advisors Inc.

18

ATTACHMENT

16780 Yonge Street, Newmarket

WITHOUT PREJUDICE

COMPARABLE E.
Vacant Residential Land
54 Weslock Crescent, Aurora

WELLl~Grof\lSTIIEET EAST
Source: Geowarehouse

Source: Marshnet

Address:
Purchaser:
Vendor:

54 Weslock Crescent, Aurora
TFP Aurora Developments (Fieldgate Properties)
Mavrinac West Developments Inc. (The Stonarch Group)

PIN(s):
Date of Sale Reg.:
Sale Price:

03642-1646, -1645
July 28, 2016
$21 ,362,500

($7,690,500 VTB due Sept. 28, 2021)

Lot Size (Acres):
Lot Size (SF):
Frontage (FT) :
Depth (FT):

17.11
745,429
1,250
650

(approx. combined frontage along Wellington Street East)
(approx. frontage of each parcel along Mavrinac Boulevard)

Sale Price per Acre
Price per Unit:

$1,248,342

Official Plan Design.:
Draft-Secondary Plan Design.:

Business Park

Zoning:
Under-Improvements:
Encumbrances:

Business Park (H)BP-3; BP-3

NIA

Comments This sale involved two rectangular shaped properties bisected by Mavrinac Boulevard on the north side of Wellington Street East in Aurora,
with collective frontage of approximately 1,250 feet of along the north side of Wellington Street East. The properties had a collective land area
of approximately 17 .11 acres. At the time of sale, the sites were unimproved land.
The surrounding area consists of newly constructed residential neighbourhoods to the north and west, open space to the east, with open
space to the immediate south followed by magna international and magna golf course further south. Mavrinac Boulevard was a residential
artery travelling north-south from St. John's Sideroad to Wellington Street East. Two transit stops were located in front of the properties, with
the Aurora GO located approximately 2.0 kilometres west on Wellington , and the nearest highway interchange located approximately 2.1
kilometres to the east.
The sales office and model homes for Aurora Trails, a project by Fieldgate, Arista, Paris and Opus Homes, was located on the northeast corner
of Wellington Street East& Mavrinac Boulevard. The site opposite to it, 54 Weslock Crescent, was a flat parcel of meadowland. According to
Fieldgates' website, the lot supporting the sales centre was their site for this sold-out project including a mix of townhouses and detached
units.
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