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Attention: Ms. Antonietta Mollicone
Senior Solicitor, Legal Services
Re:

16780 Yonge Street, Newmarket, Ontario
Our File No. 48746

In accordance with your instructions, we are pleased to provide an update of our previous narrative appraisal
report of the above referenced property, dated February 29, 2016 with an effective date of February 6,
2016. A re-analysis and re-evaluation has been conducted for the purpose of estimating the “Current Market
Value” of the two pieces of land and the improvements municipally known as 16780 Yonge Street,
Newmarket, as of October 31, 2016, the effective date of valuation. The intended use of this updated report
is the same as the original report which is for possible purchase of the property. The only intended users of
this report are the Town of Newmarket staff and the vendors of the property.
In our previous appraisal, we estimated a market value of $18,560,000 or $1,600,000 per acre for the
Subject Property’s 11.6 acres as at February 6, 2016. The value was based upon the highest and best use of
the Subject Property as future mixed high density residential and commercial development.
The Subject Property’s highest and best use as of the effective date of October 31, 2016 is considered to be
the same as it was in February, 2016.
In preparing this update a search for recent comparable land sales was conducted as was a review of current
economic conditions. Attached to this letter is an updated consulting report of our findings and conclusions,
completed in accordance with the Canadian Uniform Standards of Professional Appraisal Practice, ("The
Standards”) of the Appraisal Institute of Canada.
All comments, opinions, and conclusions are discussed and elaborated upon within the body of this report to
the extent deemed necessary to support the estimate of Market Value as cited herein. Specific factual data,
upon which this value is based, will be retained in the working files of Suncorp Valuations for future reference.
Your attention is also drawn to the Assumptions and Limiting Conditions, which form an integral part of this
report.
In completing this appraisal, we did not consider any environmental concerns and thus no specific
investigation of such factors was undertaken. Please see the section of the report entitled Environmental
Concerns for further particulars.
Based on our inspection and analysis, it is my opinion that the Current Market Value of 16780 Yonge Street,
Newmarket, Ontario, as of October 31, 2016, is:

$20,900,000
(Twenty Million, Nine Hundred Thousand Dollars)
The above Market Value is based upon an exposure time of 6 to 9 months.
The preceding estimated market value represents a total increase of 11.2% over our previous estimate of
$18,560,000 as at February 6, 2016, which translates to an annualized increase of 17%.
603 – 5775 Yonge Street, Toronto, ON M2M 4J1
Ph 416.283.3386 Fx 416.283.4743
E-mail: info@suncorpvaluations.com Website: www.suncorpvaluations.com
Edmonton . Saskatoon . Toronto . Vancouver . Atlanta . Milwauk ee . Philadelphia . Seattle
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This updated appraisal is in a concise format and therefore is considered to be a consulting report as per the
AIC Standards. This report must be read in conjunction with the original report dated February 29, 2016 as
all regional, neighbourhood and factual Subject Property are contained within the original report and not this
update. Only changes or new data have been addressed in the attached consulting report.

On behalf of,
SUNCORP VALUATIONS

Kim Siemens, B.A., AACI, P. App.
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PART I - INTRODUCTION
EXECUTIVE SUMMARY
This executive summary presents the pertinent facts and Current Market Value estimate for the Subject
Property. Readers are advised to refer to the full text of the original narrative appraisal report for detailed
information.

Address:

16780 Yonge Street, Newmarket, Ontario

Legal Description:

Part Lot 91, Concession 1 (K) WYS, designated as Part 6 65R13937; S/E Parts 2 and 3, 65R-14293 and S/E Part 1
Expropriation Plan YR2071906, subject to temporary easement over
Part 2 Expropriation Plan YR2071906; Town of Newmarket and,
Part Lot 91, Concession 1 (NK) WYS, designated as Part 1, 65R25710, Town of Newmarket.

Land Size/Shape:

11.60 acres/almost rectangular

Type of Property:

Redevelopment Land

Property Rights:

Fee Simple

Land Use:

Official Plan designation is Mixed Urban Centre
Zoning Classification is TR- Transitional, OS-1, Open Space & R4-N
Townhouse residential

Highest and Best Use:

Development with Medium to High Density Mixed Commercial and
Residential Uses

Date of Inspection:

February 6, 2016

Effective Date:

October 31, 2016

Date of Report:

November 18, 2016

Final Estimate of Value

$20,900,000
Based upon an exposure time of 6 to 9 months
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PART II – BASIS OF APPRAISAL
IDENTIFICATION OF THE PROPERTY
The Subject Property is municipally identified as 16780 Yonge Street, Newmarket, Ontario and is legally
described as:
Part Lot 91 Concession 1 (K) WYS, designated as Part 6 65R-13937; Save and Except Parts 2 and
3, 65R-14293 and Save and Except Part 1 Expropriation Plan YR2071906, also subject to a
temporary easement over Part 2 Expropriation Plan YR2071906; Town of Newmarket.

Property Identification Number (PIN) 035891086
And
Part Lot 91 Concession 1 (NK) WYS, designated as Part 1 65R-25710; Town of Newmarket.

Property Identification Number (PIN) 035891086 and 035890964
The excepted out portions and temporary easement is located along the Yonge Street frontage, near Mulock
Drive and is not considered to negatively impact value.
Document R638544 is a notice registered on PIN 035891086 on April 29, 1994 between the subject
owners and Criterion Development which essentially is an agreement not to object to land use changes on
adjoining/nearby lands.
Various documents are registered on PIN 035890964 with respect to development agreements with the
Town of Newmarket given this parcel fits into an existing subdivision to the north. A lease agreement
registered as LT#1014436 was also registered on this parcel on November 30, 1994 but is believed to
have expired.

A copy of the Parcel Registers and Reference Plans are included in the Addenda to this report for reference.

EFFECTIVE DATE
The effective date of this report is October 31, 2016, and the date of inspection of the Subject Property was
February 6, 2016.

PURPOSE, INTENDED USE AND INTENDED USERS
The purpose of this consulting report is to provide an updated unbiased and impartial estimate of the
Current Market Value of the Subject Property. The intended use of the report is for negotiating the purchase
of the property. Accordingly, The Town of Newmarket, Deborah-Jane Barbour and the Canada Trust
Company, are considered the only intended users of this document. Liability to unintended users is denied
(see Assumptions and Limiting Conditions for further particulars).
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This report is to be read in conjunction with our previous narrative appraisal report dated February 29,
2016 with an effective date of February 6, 2016. Failure to read and reference the original report may
lead to misunderstanding of the analysis and conclusions herein.

PROPERTY RIGHTS APPRAISED
The property rights considered in this appraisal are those of the fee simple estate. Fee Simple Estate
being defined as:
“The greatest interest that can be held in real property, consisting of the entire bundle of rights
associated with ownership of property subject to the powers of government (expropriation), police,
taxation and escheat.”

DEFINITION OF VALUE
The Appraisal Institute of Canada recognizes the following definition of market value, at section 14.15 of the
2016 edition of the Canadian Uniform Standards of Professional Appraisal Practice:
14.15.3i:
“The most probable price, as of a specified date, in cash, or in terms equivalent to cash, or in
other precisely revealed terms, for which the specified property rights should sell after
reasonable exposure in a competitive market under all conditions requisite to a fair sale, with
the buyer and seller each acting prudently, knowledgeably, and for self-interest, and assuming
that neither is under undue duress.”
14.15.3iii:
“Implicit in this definition is 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;



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



a reasonable time is allowed for exposure in the open market;



payment is made in terms of cash in Canadian dollars or in terms of financial
arrangements comparable thereto; and



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.”
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DEFINITION OF PROPERTY
The term property, as it is referred to throughout this report, is defined as:
“The physical land and any buildings affixed thereto. Contents or equipment, and any value
generated from business conducted on these premises are excluded from this report.”

EXPOSURE TIME
Exposure time is defined as: “the estimated length of time the property interest being appraised
would have been offered on the market before the hypothetical consummation of a sale at market
value would have occurred on the effective date of the appraisal.”
An analysis of comparable sales data and discussions with local real estate agents active in the area
indicate that properties similar to the subject property have reflected exposure times of 6 to 9 months.

Therefore, the value concluded has been based upon an estimated exposure time of 6 to 9 months. This
exposure times assume a sufficient and reasonable marketing effort by a qualified real estate agent utilizing
all available/typical marketing mediums.

SCOPE OF WORK
INSPECTION
An inspection of the Subject Property was completed on February 6, 2016, to view its location and physical
attributes.

TYPE OF ANALYSIS
I have appraised this type of property previously, with this appraisal being completed in accordance with
"The Standards" of the Appraisal Institute of Canada.

DATA RESEARCH
Information pertaining to the property assessment, applicable land use controls, and the community in
general was provided by the local municipality and discussions with various local community residents.
Comparable sales information was obtained from a variety of sources; some of which included
meetings/discussions with purchasers and vendors active in the market, local real estate agents, Multiple
Listing Service, land registry office, our own files and other appraisers.
We considered site data including the location of the subject and its physical characteristics. We reviewed
land use regulations, in particular the Official Plan and Zoning Bylaw for the Town of Newmarket. We
considered current development trends, in a general context and as they specifically relate to the Subject
Property.
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We considered information with respect to sales at or about the valuation date of property considered
similar to the subject, where we have sufficient knowledge of such sales to assess them as being relevant to
our opinion as set out herein. While we believe our review to be reasonably complete, we cannot warrant
that we have uncovered and assessed every real property transaction at or about the valuation date that
might be said to bear on the determination of the market value of the Subject, or fully discerned the motives
behind the sales and listings information considered in my analysis, such that the weighting of said
information is without subjectivity.

AUDITS AND TECHNICAL INVESTIGATIONS
Unless otherwise specifically stated, technical investigations were not completed as part of this assignment,
nor were results of such studies provided, including:




Environmental reviews or studies;
Investigation of bearing capacity of the soil;
Legal advice on title related issues.

VERIFICATION OF THIRD PARTY INFORMATION
The analysis set out in this report relied on written and verbal information obtained from a variety of sources
that are considered reliable. The information provided by these sources is assumed correct; independent
verification was conducted only where deemed appropriate and as noted in this report.
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PART III – FACTUAL DATA
MARKET OVERVIEW
Changes in the economy and real estate market between February, 2016 and October 2016 include a
levelling off of decling oil prices, a reduction in Canada’s GDP caused by the Fort McMurray fires and global
trade imbalance and lowered expectations for growth in Ontario.
Ontario's growth is directly related to the global economy. Economic growth in the U.S. and a low Canadian
dollar are expected to support Ontario's export performance improving the overall economy.
The most marked change over the past eight months is in the real estate market both nationally and
provincially as global stock market returns remain low. Canada’s renowned economic stability coupled with
increasing world tensions have lead to increased international investment in all types of Canadian real estate.
Vancouver and Toronto remain the focused recipients of this investment; however, smaller urban centres are
also benefitting.
Analysts’ warnings about the overheated Canadian real estate market have had little impact upon the buying
public. Tax changes implemented in the Vancouver market have slowed its rate of increase, but not stopped it.
Mortgage rate increases are seen as the only measure that will ease the current frantic residential market in
the GTA.
Although mortgage rates are anticipated to increase over the short term given the American Presidential
election but will rise slowly or revert to lower levels given high national debt to Gross Domestic Product (GDP)
ratios throughout Western economies.
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PART IV – ANALYSIS AND CONCLUSIONS
HIGHEST AND BEST USE
The concept of Highest and Best Use underlies the entire valuation process. It is based on the concept that a
finite supply of product demands that land uses be optimised, whenever demand conditions warrant.
According to section 2.33 of the "The Standards" as published by the Appraisal Institute of Canada, effective
April 1, 2014, Highest and Best Use is defined as:
“The reasonably probable use of a property, that is physically possible, legally permissible,
financially feasible and maximally productive, and that results in the highest value."
Highest and Best Use of a site at any given time evokes several principles of valuation, including the Principle
of Consistent Use, Contribution, Change, Balance, and Conformity. Considerations in estimating Highest and
Best Use include that:







The use must be legal
The use must be within the realm of probability, that is, it must be likely, not speculative or
conjectural
There must be demand for such use
The use must be profitable
The use must be such as to provide to the land the highest net return
The use must be such as to deliver the return for the longest time

The Subject is identified as Urban Centre Corridor on the revised OPA #10 Land Use Map. It is zoned TR,
Transitional with a portion classified as OS-EP, Open Space Environmental Protection and a small portion
along the northern boundary that fits into the adjoining subdivision as R4-N Townhouse residential.
The site is identified by the town as being required for open space and park requirements. Such use is not
considered a marketable end use; thus, the town will purchase the property with consideration to its highest
and best use rather than park/open space purposes.
The site is rectangular in shape with a gently sloping topography. Armitage Creek traverses the northeast
corner of the site. Jim Bond Park abuts the Subject to the west while lands to the east, across Yonge Street are
improved with a high-rise office and other service commercial uses. Medium density residential uses are
located west of the Park and to the north of the Subject while the site located directly to the south is vacant
land. The location, at the intersection of a major road and regional road in a stable, almost built-out, mixed
use neighbourhood that is in walking distance of public transportation, is attractive for a variety of uses
including mixed commercial, medium to high density residential.
Demand for residential property in Newmarket is considered above average. Sales and re-sales along with
statistical mls data indicate upward pressure on residential land and improved property values over the past
three years.
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Thus, the highest and best use of the Subject Property as if vacant, is for mixed commercial, medium to high
density residential development with main floor commercial uses in keeping with surrounding uses and
existing land use controls.
The Subject Property is currently improved with a large heritage home, in-ground pool and out buildings with
significant historical and architectural significance being the former residence of Sir William Mulock. The
property is on the Municipal Register of Properties designated under the Ontario Heritage Act. This is neither
a benefit nor detriment to the property, given the house and outbuildings could be moved, relocated or
developed around.
Newmarket's fully built-up nature and the resulting pressure to redevelop lands along or near Mulock Drive, a
major east-west route through Town and Yonge Street the major north-south route, indicate the highest and
best use as improved is for redevelopment for mixed medium to high density residential and commercial use.
Given the Highest and Best Use as if Vacant and as Improved is for development with a mixed commercial
and medium to high density residential use, the Highest and Best Use is concluded to be re-development with
a mixed commercial, medium to high density residential use.

VALUATION METHODOLOGY
The following commentary outlines the general procedures employed in the valuation of the Subject Property,
in view of the purpose and function of this study. It is meant to serve as an overview of appraisal
methodology.

VALUATION PROCEDURES
The valuation process is accomplished through the application of appraisal techniques, often referred to as
“approaches to value.” Essentially, there are three primary approaches: the Direct Comparison Approach,
the Income Approach, and the Cost Approach. Although only one of these approaches can apply, typically,
a combination of two or more of the approaches is employed in estimating the market value of a given
property. The determination of which of these approaches to value is best applicable to a specific assignment
is largely dependent upon the nature of the appraisal assignment and the data available. Following the
application of all the valuation methods, a correlation is made of all factors and circumstances that come to
bear on the market value of the property.

VALUATION OF THE PROPERTY
For this assignment only the Direct Comparison Approach has been completed in estimating the market
value of the Subject Property. This is due to the fact that the other two approaches to value are either not
reliable or not applicable.
Vacant residential land in this market does not typically rent thus there is limited data upon which to estimate
value by the Income Approach and furthermore, since the highest and best use is redevelopment, the Cost
Approach does not apply.
The Subject Property is an almost rectangular shaped parcel of land on a prominent intersection on Yonge
Street, a regional corridor. Given there is no existing plan to develop the property, the Subdivision
Development Approach has not been completed. This method is most applicable when a property has
planning approvals in place and a development plan with engineering requirements identified.
8
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THE DIRECT COMPARISON APPROACH
The Direct Comparison Approach is considered to be the most reliable approach to value when there is
sufficient quantity and quality of sales evidence. This method is a direct reflection of market activity and is
usually the strongest indication of value for owner-occupied real estate.
The Direct Comparison Approach involves the analysis of market data, primarily the selling prices of
comparable Property to determine a value estimate for a given subject property. The application of this
approach is founded upon the Principle of Substitution. This Principle is based on the premise that a prudent
purchaser will not pay more for a given property than the cost of acquiring an equally acceptable substitute
property or a property with the same utility, provided there is no undue delay. Therefore, the Direct
Comparison Approach uses historical selling prices and current listings to estimate the most probable selling
price, i.e. the market value for the subject property.
Within this approach, adjustments for differences are made to the sale price of the comparable property. The
most common methods are through an adjustment grid (quantitative) or a comparative weighing (qualitative)
approach of the differences between the comparables and the subject.
Note that the adjustments made in the following analysis are more qualitative than quantitative and, while
most are market based, some are based on the judgment of the appraiser.
The Subject Property does not have any development plans or applications before the Municipality and thus
for the purposes of comparison, the sale price per acre of land has been chosen as the common unit of
comparison. This is as opposed to estimating the number of developable units or net developable lands in
order to utilize the potential FSI as a unit of comparison.
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Subject Property

Index 1

Index 2

Index 3

Index 4

Index 5

16780 Yonge Street
Newmarket
035891086
035890964

15085 Yonge Street
Aurora
0368480015

17645 Yonge Street
Newmarket
035780942

345-351 Davis Drive
Newmarket
035740985,
035740989

NW Wellington St. E. & John
West Way, Aurora
036410888

July 18, 2016

June 15, 2016

May 26, 2016

SALE DATE:

September 30, 2016

3-7 McCachen Street
Richmond Hill
032060704
032060705
032060708
September 16, 2016

SALE PRICE:

$1,035,000

$6,555,000

$11,950,000

$2,700,000

$2,588,000

.826 acres

1.367 acres

4.60 acres

.729 acres

$1,253,027

$4,795,172

$2,597,826

$3,704,000

1.35 acres*
*net developable area
$1,917,037

ADDRESS:
PIN:

LAND AREA:

11.6 acres

SALE
PRICE/ACRE:
LOCATION:

Main Thoroughfare

Main Thoroughfare

Main Thoroughfare

Main Thoroughfare

Main Thoroughfare

Main Thoroughfare

TOPOGRAPHY:

Level, at road grade

Level at road grade

Level at road grade

Rectangular

Almost Square

“L” Shaped

Gently sloping, above
road grade
Rectangular

Level

SHAPE:

Rolling to sloping at road
grade
Rectangular

OFFICIAL PLAN /
ZONING:

Mixed Urban Centre &
Natural Heritage /
TR -Transitional & OS-1 Open Space & Park
NW Corner of Mulock
Drive. Improved with
heritage home and small
wood lot

Aurora Promenade / RA2-3,
Apartment 2nd density and EP5, Environmental Protection

Residential/RU, Residential
Urban Zone

Mixed Urban Centre /
(H) UC-P-119 Blocks A-D

Vacant land on east side of
Yonge St., south of
Wellington St.

3 houses, just west of Yonge
Street on N/S King Road.

Approved development plan
for 600 residential units, 221
retirement units, 96,399 sq.
ft. retail commercial

COMMENTS:
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Davis Drive Regional
Centre Corridor/UC-R,
Urban Centre Regional
Zone
North side Davis Drive
between Yonge and
Main Streets

Rectangular
Aurora Promenade / C3,
Service Commercial

8 days on market, sold
$200,000 above asking. NE
corner of Wellington and John
West Way
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COMPARABLE DEVELOPMENT LAND SALES, YORK REGION, YONGE STREET CORRIDOR, ONTARIO

3

4

SP

5

1

2
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COMPARABLE LAND SALES MAP
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Index 1 – 15085 Yonge Street, Aurora

Index 1 is the sale of a .826 acre parcel located south of Wellington Street on the east side of Yonge Street
in the urban centre of Aurora. Abutting uses are office/service commercial with single family in the interior
of the neighbourhood. It is a smaller square shaped vacant parcel that has zoning in place for medium
density residential development. A creek traverses the northeast corner reducing the developable area to
less than half an acre.
Downward adjustment for its smaller land area and existing medium density residential zoning are more
than offset by upward adjustment for time and to reflect its inferior development potential.

12

SUNCORP VALUATIONS

Index 2 – 3-7 McCachen Street, Richmond Hill
Index 2 is an assembly of three residential properties located on the north side of King Road just west of its
intersection with Yonge Street. Each is improved with a single family residence providing short term holding
income. This property is a smaller site with inferior development potential to the Subject Property.
Upward adjustments for time and inferior development potential are more than offset by downward
adjustments required for its smaller land area and superior location in the Town of Richmond Hill.
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Index 3 – 17645 Yonge Street, Newmarket

Index 3 is the sale of a 4.6 acre parcel located north of the Subject Property on the east side of Yonge
Street just north of its intersection with Davis Drive. The site is an “L” shaped parcel formerly utilized as a
car dealership and currently utilized to sell used cars. It is directly opposite Upper Canada Mall, a Regional
Shopping Centre and has frontage and access to George Street at the rear of the site. Planning approvals
include 689,420 square feet of development in 3-200 unit high rise residential condominium buildings,
221 retirement suites and a 4-level commercial building.
Small upward adjustment for time, but overall downward adjustments required for its smaller land area,
existing zoning and superior location across from Upper Canada Mall near Davis Drive.
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Index 4 – 345-351 Davis Drive, Newmarket

Index 4 is comprised of two adjoining parcels located on the north side of Davis Drive between Yonge and
Main Streets. One site was improved with a single family residence at the time of sale. It is a smaller site
with slightly inferior development potential than the Subject Property. Upward adjustment for its inferior
official plan designation is more than offset by downward adjustment for size.
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Index 5 – NE Wellington Street East & John West Way, Aurora
Index 5 is a mostly rectangular shaped parcel located on the northeast corner of Wellington Street East and
John West Way, opposite Tim Horton’s. Commercial uses occupy each of the other corners of the
intersection. This property is a smaller site with slightly inferior development potential than the Subject
Property. Upward adjustment for time is required and inferior development potential, but, overall downward
adjustments are required for its smaller size.
All forms of real estate in the Greater Toronto Area have experienced exceptional upward pressure on
prices over the past two years. After the financial market adjustment in 2008 and the decline of the North
American Auto Industry in early 2009, prices particularly for housing steadily increased until 2014 when
double digit increases per annum began.
The TREB MLS statistical data indicates an 11.3% increase in average residential sale prices, from February
2016 to October 2016 (annualized = 16.95%) and a 21.1% increase year over year to October 2016.
Given the land market is smaller with fewer participants it is believed to accelerate at a lower rate than
indicated by statistical data. Thus, an annual increase of 17%, or 1.4% per month, has been applied to the
Indices for time.
All of the comparable sales are considered to have typical market financing and have no unusual
conditions of sale. All other adjustments are cumulative.
The Subject Property represents a relatively large development parcel with excellent potential for mixed
medium and high density residential and commercial development on a regional corridor.
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The comparable sales are all located within or near the Yonge Street Regional Corridor but are smaller sites
allowing them to be brought to market quicker than the Subject and with a shorter absorption time frame
than the Subject. Comparable 4, located north of the Subject in Newmarket will provide much of the short
term residential and retirement units required. Newmarket is substantially further from Toronto, but is still the
primary source of employment for all of the municipalities along Yonge Street, namely Newmarket, Aurora
and Richmond Hill.

Summary of Adjustments for Comparable Sales

#

Price/
Acre

Time

Adj. Price/ Acre

Location

Size

Land Use

Adj. Price/
Acre

1

$1,253,027

1.4%

$1,270,569

=

15%

=

$1,079,034

2
3
4
5

$4,795,172
$2,597,826
$3,704,000
$1,917,037

1.4%
4.2%
5.6%
7.0%

$4,862,304
$2,706,934
$3,911,424
$2,051,229

40%
5%
5%
=

10%
5%
15%
10%

=
25%
=
=

$2,431,152
$1,759,507
$3,129,139
$1,846,106

CONCLUSION
The Comparable Sales represent the most recent development land sales within proximity of Yonge Street
between King Road and the Town of Newmarket. Each of the municipalities located along Yonge Street,
recognize it as a Regional Corridor and allow for similar mixed medium to high density residential and
commercial uses as the Subject Property.
Adjustments required were for time, location, lot size and land use. Prior to adjustment the sale price per
acre ranged from a low of $1,253,027 to a high of $4,795,172 per acre. After applying adjustments for
time, the sale price range adjusts upward to between $1,270,569 and $4,862,304 per acre with a final
adjusted sale price range of $1,079,034 to $3,129,139 per acre.
Applying an 11.2% (8 x 1.4%) increase to the final value of the Subject Property estimated as at February
6, 2016 of $1,600,000 per acre translates to $1,792,000 per acre rounded to $1,800,000 per acre,
which is within the range indicated by the Comparable Sales analyzed.
Therefore the Market Value for the Subject Property is considered to be near the middle to the low end of
the range at $1,800,000 per acre and is calculated as follows:

11.60 acres @ $1,800,000/acre =
Total Market Value via the Direct Comparison Approach:

$20,880,000
$20,900,000

This value reflects an exposure time of 6 to 9 months, based upon an analysis of the selling times of the
comparable sales and other recent sales in the wider market.
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FINAL ESTIMATE OF MARKET VALUE
Direct Comparison Approach:

$20,900,000

The value estimated by the Direct Comparison Approach is considered reliable as this approach directly
reflects the actions of market participants, particularly for redevelopment land without land use approvals in
place or a development scheme concluded. This value estimate was based on an analysis of several sales,
of which five (5) market indicators are considered most similar to the Subject Property as to land use and
potential utility, but vary as to location. Adjustments made were more qualitative than quantitative and
while most are market based some are based on the judgment of the appraiser.
In conclusion, keeping in mind at all times an unbiased and impartial point of view, the “Current Market
Value” of the fee simple interest in the Subject Property located on the northwest corner of Mulock Drive and
Yonge Street and identified as 16780 Yonge Street, Newmarket, Ontario, as of October 31, 2016, is:

$20,900,000
(Twenty Million, Nine Hundred Thousand Dollars)
The above value estimate is based upon an exposure time of 6 to 9 months.

On behalf of,
SUNCORP VALUATIONS

Kim Siemens, B.A., AACI, P. App.

18

SUNCORP VALUATIONS

ASSUMPTIONS AND LIMITING CONDITIONS
This consulting report has been prepared at the request of the Town of Newmarket, for the purpose of
providing an estimate of the current market value of the fee simple interest of the Property identified as being
16780 Yonge Street, Newmarket, Ontario, Canada. Intended use of the report is for possible purchase.
Accordingly, the client and the vendor, as authorized by the Town, are considered the only intended users
of this document. Liability to unintended users or for unintended uses of this report is expressly denied.
Possession of this report, or a copy thereof, does not carry with it the right to reproduction or publication in
any manner, in whole or in part, nor may it be disclosed, in whole or in part, without the prior written
consent and approval of the author as to the purpose, form, and content of any such disclosure.
The estimate of value contained in this report is founded upon a thorough and diligent examination and
analysis of information gathered and obtained from numerous sources. Some information has been
accepted at face value, especially if there was no reason to doubt its accuracy. Other data required
interpretation and analysis pursuant to the objectives of this appraisal. Certain inquiries were outside the
scope of this mandate. For these reasons, the analyses, opinions, and conclusions contained in this report
are subject to the following assumptions and limiting conditions:


No responsibility is assumed for legal matters, questions of survey, opinions of title, hidden or
unapparent conditions of the property, soil or sub-soil conditions, engineering or other technical
matters that might render this property more or less valuable than as stated herein. If it came to our
attention as the result of our investigation and analysis, that certain problems may exist, a
cautionary comment is noted in the report.



The appraiser is not qualified to comment on environmental issues that may affect the market value
of the property appraised, including but not limited to pollution or contamination of land, buildings,
water, groundwater or air. Unless expressly stated, the property is assumed to be free and clear of
pollutants and contaminants, including but not limited to moulds or mildews or the conditions that
might give rise to either, and in compliance with all regulatory environmental requirements,
government or otherwise, and free of any environmental condition, past, present or future, that
might affect the market value of the property appraised. If the party relying on this report requires
information about environmental issues, then that party is cautioned to retain an expert qualified in
such issues. We expressly deny any legal liability relating to the effect of environmental issues on
the market value of the property appraised.



No investigation of environmental and/or historical use of the property was undertaken. This
limited scope of investigations did not provide an opportunity to thoroughly investigate such matters.
Only those problems that came to our attention during a brief visit of the site are commented upon
in the body of this report.



The legal description of the property and the area of the site were obtained from the compiled maps
of the municipality or from land titles. Further, the plans and sketches contained in this report are
included solely to aid the recipient in visualising the location of the property, the configuration and
boundaries of the site.
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Assumptions and Limiting Conditions (Cont’d)


It is assumed that the real estate is free and clear of all value influencing encumbrances,
encroachments, restrictions, or covenants, except as may be noted in this report and except those
that may be in progress but have not come to our attention.



It is assumed that the real estate complies in all material respects with any restrictive covenants
affecting the site, and that any improvements have been built and are occupied and operated in full
compliance with all requirements of law.



Investigations have been undertaken respecting matters that regulate the use of land. However, no
inquiries have been placed with the fire department, the building inspector, the health department,
or any other government regulatory agency, unless such investigations are expressly represented to
have been made in this report.



The data and statistical information contained herein were gathered from reliable sources and are
believed to be correct. The data, however, is not guaranteed, although reasonable attempts have
been made to verify the accuracy of this information.



The appraiser assumes no responsibility for any alternate use of the report other than that use
outlined in the purpose and function of this report. A party receiving a copy of an appraisal report
does not become an intended user unless authorized by the appraiser and clearly identified as the
intended user.

All copyright is reserved to the author.
Should the author of this report be required to give testimony or appear in court or at any administrative
proceeding relating to this appraisal, prior arrangements shall be made, therefore, including provisions for
additional compensation to permit adequate time for preparation and for any appearances which may be
required.
Because market conditions, including economic, social and political factors, change rapidly, and on
occasion without notice or warning the estimate of market value expressed herein cannot necessarily be
relied upon as of any date other than the effective date without subsequent advice of the author.
This report is only valid in our original PDF format or if it bears the original signature of the author.
These Assumptions and Limiting Conditions shall be read with all changes in number and gender as may be
appropriate or required by the context or by the particulars of this mandate.
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CERTIFICATION
RE: 16780 YONGE STREET, Newmarket, Ontario
I certify to the best of my knowledge and belief that:
 The statements of fact contained in this report are true and correct;
 The reported analyses, opinions, and conclusions are limited only by the reported assumptions and
limiting conditions, and are my personal impartial, and unbiased professional analyses, opinions,
and conclusions;
 I have no past, present or prospective interest in the property that is the subject of this report, and
no personal interest with respect to the parties involved;
 I have no bias with respect to the property that is the subject of this report or to the parties involved
with this assignment;
 My engagement in and compensation for this assignment were not contingent upon developing or
reporting predetermined results, the amount of the value estimate, or a conclusion favouring the
client;
 My analyses, opinions, and conclusions were developed, and this report has been prepared, in
conformity with the Canadian Uniform Standards;
 I have the knowledge and experience to complete the assignment competently;
 No one provided significant professional assistance to the person signing this report
 As of the date of this report the undersigned has fulfilled the requirements of The Appraisal Institute
of Canada Continuing Professional Development Program for members;
 The undersigned personally inspected the subject property on February 6, 2016.
 The undersigned is a member in good standing of the Appraisal Institute of Canada.
Based upon the data, analyses and conclusions contained herein, the market value of the fee simple interest
in the property described, as at October 31, 2016, is estimated at:

$20,900,000
(Twenty Million, Nine Hundred Thousand Dollars)
On Behalf of,
SUNCORP VALUATIONS

Kim Siemens, B.A., AACI, P. App.
Date Prepared: November 21, 2016
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