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Attention: Joe Albert and Bryan Gelman
Re: 12016 Airport Road, Caledon, Ontario

At your request, we have examined the above-referenced property for the purpose of estimating the
current market value, as of January 19, 2023. It is our understanding this report is being prepared for
internal valuation purposes to assist in potential sale of the site under court ordered procedures. This
report satisfies appropriate industry and client standards.

The property under appraisal is located on the north-west corner of Airport Road and Mayfield Road in
the south-central part of Town of Caledon, Province of Ontario. The subject site is improved with a Shell
gas bar consisting of nine petrol pumps and one diesel pump, an ancillary retail store (Select store) with a
gross floor area of 1,600 sq. ft., and a 2,810 sq. ft. single storey retail building occupied by Tim Hortons
(with a drive-thru). The gas station and commercial building were constructed in 2008.

The total site area measures 1.413-acres (61,537 sq. ft.). Both Shell Canada and Tim Hortons are on
ground leases. The highest and best use of the property is the current gas station and ancillary retail use.

The Income Approach is developed and has been relied upon in reconciling a final market value
estimate. Direct Sales Comparison Approach has not been utilized considering the unique nature
of subject site (both Tim Hortons and Gas Station are on ground leases) and challenges attached in
finding relevant comparables that have ground leases attached. Further, the Cost Approach is
deemed not to provide any additional insight and is not developed in this report. An exposure and
marketing period of six to twelve months is forecast at our estimate of market value.



Based upon our investigation of the real estate market and after considering all of the pertinent facts as
set forth in the body of this appraisal report, as of January 19, 2023, the subject property is estimated to
have a current market value of:

The full narrative appraisal report that follows sets forth the pertinent data and analyses leading to the
conclusions presented herein. The appraisal requirements section of this report sets out the basis of the
appraisal, definitions and the valuation methodology and must be read to gain a full understanding of the
process.

Respectfully submitted,
Avison Young Valuation & Advisory Services, LP
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Siddharth Durani, MRICS, AACI, P. App. Graham Morrison, HBA, AACI, P. App.
siddharth.durani@avisonyoung.com graham.morrison@avisonyoung.com
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Executive Summary

Subject Property Photo

Property Type Gas Station and Ancillary Retail (comprising of convenience store and Tim
Hortons restaurant)

Municipal Address 12016 Airport Road, Caledon, Ontario

Owner of Record 1526400 ONTARIO INC. (Current Owner)

Sale History The subject property has not sold in the past three years nor is it currently
available on the open market.

Purpose Estimate the current market value.

Intended Use Internal valuation purposes to assist in potential sale of the site under

court ordered procedures
Intended User Albert Gelman Inc.

Property Rights Appraised Leased Fee Interest

Date of Inspection January 19, 2023

Date of Valuation January 19, 2023

Zoning CH-55 - Highway Commercial
Land Area 1.413-acres (61,537 sq. ft.)

Gross Building Area Convenience Store - 1,600 sq. ft.
(Excluding Gas Station Tim Hortons - 2,810 sq. ft
Canopy) Total - 4,410 sq. ft. (as per lease agreements)
Number of Pumps 9 Petrol, 1 Diesel Pump

Number of Litres/Annum  Not Applicable

(2022)

Highest and Best Use Current gas station and retail use
Estimated Exposure 6 - 12 months

Marketing Time

- 12016 Airport Road, Caledon, Ontario (TOR220842) 5



Executive Summary
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Property Data

Site Description

Municipal Address

Location

Land Area

Shape

Site Coverage

Topography

Site Improvements

Access

Services
Landscaping

Condition

Easements / Restrictions

12016 Airport Road, Caledon, Ontario

On the north-west corner of Airport Road and Mayfield Road in the
south-central part of Town of Caledon, Province of Ontario

1.413-acres (61,537 sq. ft.)

Mostly Rectangular (see Geowarehouse map below)
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Approximately 6.40% (excluding gas bar area)
The site is at grade with Airport Road

Vehicle access is provided from both Airport Road and Mayfield
Road

All municipal services are available to the subject site.
Adequate for the current use.

All site improvements are considered to be in average physical
condition.

None that would have a negative impact on the value or
marketability of the subject property.
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Property Data

Soil Conditions

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

Commentary

Overall, the subject site is capable of supporting development consistent with the current gas station and
retail use.
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Property Data

Description of Physical Improvements

The property under appraisal is located on the north-west corner of Airport Road and Mayfield Road in
the south-central part of Town of Caledon, Province of Ontario. The subject site is improved with a Shell
gas bar consisting of nine petrol pumps and one diesel pump, an ancillary retail store (Select store)
measuring 1,600 sq. ft. and a 2,810 sq. ft. single storey retail building occupied by Tim Hortons (with drive
thru). The buildings were constructed in 2008.

GENERAL INFORMATION

Use Gas Station & Retail

Source of Measurements Lease Agreements

Gross Building Area Convenience Store - 1,600 sq. ft.

(Excluding Gas Station Tim Hortons - 2,810 sq. ft

Canopy) Total - 4,410 sq. ft. (as per lease agreements)
No. of Stories One

Year Built 2008 (MPACQ)

STRUCTURAL (TIM HORTON'S BUILDING)

Foundation Poured concrete slab on grade
Structure Structural steel frame
Exterior Walls Brick and stucco

Roof Flat (not inspected)
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Property Data

FINISH & SYSTEMS

Gas Bar Use

Retail Use

Floors

Ceilings

Electrical
HVAC

Fire Safety
Renovations

Deferred Maintenance

Shell Gas Bar consisting of nine petrol pumps and one diesel pump

An ancillary retail store (Select store) with a gross floor area of 1,650 sq.
ft., and a 2,292 sq. ft. single storey retail building occupied by Tim
Hortons (with a drive-thru).

Ceramic tile

Acoustic ceiling tile with fluorescent lighting throughout the convenience
store. Fluorescent and pot lighting in restaurants.

Adequate

Rooftop mounted HVAC
Fire Extinguishers

None noted

None noted
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Property Data

SUBJECT PROPERTY PHOTOGRAPHS
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Property Data

SUBJECT PROPERTY PHOTOGRAPHS
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Property Data

Municipal Data

Official Plan

Zoning Classification

Real Estate Tax

Business Park - This designation permits a broad range of commercial
uses.

C55: Highway Commercial - The Town of Caledon zoning By-law 2005-
109 zones the subject CH-55 - Highway Commercial with some
permitted uses such as restaurant, retail store, hotel/motel, farmers
market, private club, place of entertainment etc.

Both gas station and Tim Horton's buildings are on ground leases and
taxes are paid directly by these tenants (Shell and Tim Horton’s) i.e.,
ground leases have been signed on a triple net basis.

Assessed Value as per MPAC:

Roll Number - 212413000904700

Assessed Value (as of January 1, 2016) - $1,884,000
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Market Overview

Gasoline & Diesel Market Overview (Kalibrate Canada Inc. Q4’' 2022)

Although crude prices declined in the fourth quarter, retail gasoline prices decreased by 11.7 cents per litre
compared to the third quarter, while retail diesel prices increased by 26.2 cents per litre.

Canadian retail gasoline prices declined in the fourth quarter
as crude prices weakened and refining margins contracted. L
Conversely, retail diesel prices increased in the same period gl | W oo it ST

as refining margins widened upon distillate shortages across e [

the planet. Crude prices declined from the previous quarter //—/\/\
as recession fears grew. Ongoing high inflation into the 1 P

fourth quarter led many central banks to raise prime lending
rates, further contributing to fears of an impending global
recession. Unplanned refinery outages in the U.S. and
labour strikes at French refineries also supported falling 0
crude oil prices. Likewise, Chinese demand for crude '
declined as the government implemented severe lockdowns ST — s
to reduce COVID19 infections. Although in response to the [ atasing Mispn 5 shar Svarege
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Organization of Petroleum Exporting Countries and its allies [ e =iy
(OPEC+) instituting a production cut to raise crude prices, the N
U.S. government countered by releasing crude oil from its H T SR o,
Strategic Petroleum Reserves, the effect on crude prices was =

negligible. Record high refined product margins in part due
to falling crude prices, especially for distillate fuels,
incentivized refineries in the U.S. to run at a robust average
of 91.1 percent utilization rate in the fourth quarter, while in
Canada, refineries ran at a 90.6 percent utilization rate.
However, refining capacity constraints and strong diesel export demand, particularly to Europe, hindered
refiners from building product inventories, which remained unseasonably low. Consequently, Canadian
diesel prices remained high in the fourth quarter.
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Gasoline inventories in North America were 2.1 percent lower than in the same quarter last year (EIA).
North American gasoline demand averaged 7.3 percent lower in the fourth quarter than the previous year.
Gasoline inventories remained low as refiners favored diesel production. Gasoline refining margins
marginally declined in the fourth quarter, falling nearly four cents per litre (cpl) from the previous quarter.
However, lower gasoline inventories have kept gasoline refining margins elevated, averaging 9.6 cpl higher
than the previous five-year average for the quarter. Consequently, Canadians experienced higher fourth
quarter pump prices compared to a year ago by an average of 16.4 cpl.

North American distillate inventories showed signs of balancing towards the end of the quarter due to
lower continental demand but remained unseasonably low due to rising exports. Diesel demand was 6.1
percent lower this past quarter than the previous year. Diesel stocks were 4.2 percent lower in the fourth
quarter year-over-year (EIA). As a result of ongoing shortages, Canadian diesel refining margins were a
record 51.9 cpl above the previous five-year average for the quarter, and retail diesel prices averaged $2.14
per litre for the quarter.
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Market Overview

Although volatility in crude prices was common in the fourth quarter as recession fears, production cuts,
refinery outages, and demand drop-offs weighed against supply concerns, overall crude prices declined
throughout the fourth quarter. The price of Brent crude (a global benchmark) began the quarter at 93.33
$US/BBL before falling and ending at 80.92 $US/BBL, a 13.3 percent decline. Similarly, the North American
benchmark, WTI, began the quarter at 87.55 $US/BBL before declining, ending at 76.44 $US/BBL, a 12.7
percent decline. Brent's premium to WTI averaged 5.93 $US/BBL, down 0.21 $US/BBL from the previous
quarter, after reaching as high as 9.31 $US/BBL in mid-November. A strong U.S. dollar due to rising interest
rates made oil priced in U.S. dollars more expensive, increasing the demand for Brent.

Gasoline and Diesel Market Overview

Canadians found some relief from high inflation at the pumps
this past quarter as gasoline prices decreased, largely upon
lower crude prices. By December, the crude component had
fallen 7.7 cpl lower than at the end of the last quarter. Refining SRR
margins also declined, down 8.1 cpl upon lower seasonal s e
demand for gasoline. Overall, retail gasoline prices fell 15.4 cpl n “ “
over the quarter and ended the year just 2.7 cpl higher than a 29
year ago. Regional retail gasoline prices varied substantially in

the fourth quarter, particularly along the West Coast of Canada,

GASOLINE

Cents per litre

as wholesale rack prices declined by 41.5 cpl from the end of October November December
October to the end of December. Increased refinery output
along the North American West Coast and falling crude oil DiEsEL

Total=217.3 Total=221.7

prices led to a steep decline in price disparity compared to the
rest of Canada.

Total=205,1

49.5

Although crude prices declined in Canada in the fourth quarter,
diesel refining margins remained elevated. Ongoing inventory
shortages in North America and increased demand from
European markets incentivized refiners to produce distillate
fuels. As a result, refiner margins in the fourth quarter e bl ST
averaged 26.2 cpl higher than the previous quarter. Refiner e
margins contracted in December, indicating that supplies could begin to balance.

ool

Cents per litre

In addition to lower refinery capacity along the North American East Coast coupled with increased seasonal
demand for distillate fuels used for heating during winter months, higher volumes of distillate exports to
European markets have caused diesel pump prices across Eastern Canada to average 36.2 cpl higher than
Western Canada at the end of December. Severe winter storms across much of North America and a
pipeline outage in mid-December limited production, resulting in limited inventory builds along the East
Coast, contributing to higher refining margins.
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Market Overview

Next Quarter Market Outlook

Crude oil prices will likely decline heading into 2023 as global crude oil inventories are expected to build
upon lower demand from a probable economic recession due to constrictive monetary policies as
governments attempt to curb high global inflation. With crude oil prices declining and lower seasonal
demand, gasoline prices will trend lower. Refining margins for diesel fuel could continue to contract upon
lower demand as the need for heating fuel declines as spring approaches. Additionally, distillate fuel
consumption is an indicator of economic activity; with a recession on the near-term horizon, a drop-in
economic activity will cause a decline in demand and, therefore, prices. However, any reductions in diesel
refining margins and prices could be partially offset by continued European demand due to upcoming
economic sanctions on Russian refined petroleum products coming into effect in February 2023.

Fuel prices such as gasoline and diesel have long been a part of the news cycle as well as topics of
discussion between people, particularly when comparing regional prices. 2022 was no exception as retail
gasoline prices were incredibly high, outpacing the previous ten-year monthly average and setting price
records. Diesel prices were even higher than their ten-year monthly average, mainly due to widening
refining margins. In 2022, the average Canadian low point for retail gasoline prices occurred in mid-
December at 140.7 cpl, while the highest price occurred in early June at 215.1 cpl, a difference of 74.4 cpl,
or 52.9 percent. For diesel prices, the average Canadian low point occurred at the beginning of January at
147.1 cpl, while the highest price occurred in mid-October at 234.2 cpl. This was a difference of 87.1 cpl, or
59.2 percent. Fuel prices have recovered from price levels seen during the COVID-19 pandemic, but price
hikes far outpaced expectations as fuel demand returned. Rising crude oil prices throughout 2022 and
global distillate shortages were the main culprits in driving up diesel prices, while rising demand as society
returned to somewhat normal consumption patterns were the main factors in high gasoline prices
experienced earlier in the year.

Gasoline prices usually follow a seasonal pattern of rising in the spring and summer and declining in the
fall and winter months. This is because people travel more in the warmer months of spring and summer
and stay closer to home in the fall and winter. What's interesting to note in 2022 is uncharacteristic spikes
in March and October. Crude oil costs are components in fuel pricing; however, with crude oil being a
globally traded commaodity, it is subject to macroeconomic events. In March, as a result of the Russian
invasion of Ukraine, Canada and the U.S. announced a ban on Russian oil and energy imports, while other
countries, such as the U.K,, committed to phasing out Russian oil by year-end. In October, OPEC+
announced aggregate crude oil production cuts of two million barrels per day in a strategic policy to prop
up global crude oil prices.

For diesel fuel, prices are also seasonal, but follow a different pattern than gasoline. As seen in the ten-
year monthly average retail pump price, diesel prices rise in the fall and winter when diesel use increases
to assist with crop drying following the fall harvest season and for use as residential heating oil. However,
diesel prices in 2022 had months that diverged from these historical trends, with elevated prices occurring
in spring and early summer. Similar to gasoline prices, rising crude oil prices due to economic sanctions
and production cuts impacted diesel pump prices. However, unlike gasoline, diesel prices were further
impacted by historically low inventories for distillates (which include diesel fuels) due to lower North
American refinery capacity and increased exports, particularly to Europe, due to sanctions against Russia.
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Market Overview

The main influencing components to higher diesel pricing in 2022 were higher crude oil prices and refiner
margins, prompting refiners to respond to low supply and increased crack spreads. Crude oil input costs
in 2022 were 28.8 cpl higher than the previous ten-year average, or 59.2 percent. Refiner margins in 2022
were 35.3 cpl higher than the previous ten-year average, or 129.3 percent.

On average, weekly distillate stocks in 2022 were 19.0 percent below the previous five-year monthly
averages, with distillate stocks typically ebbing and flowing along historical patterns. Distillate stock levels
typically decline in spring and fall as the agricultural activity ramps up, along with inventory building of
heating fuel oil in anticipation of winter. Refiners also choose to conduct maintenance operations each
year during the spring and fall as the weather allows operations to occur more smoothly. With slightly
increased demand from the agricultural industry and refinery utilization at decreased levels, it is normal to
see distillate stocks decrease during the spring and fall seasons. However, these two recurring events
cannot explain the unseasonably low levels of distillate stocks seen in 2022.

A factor that has contributed more to falling distillate stocks is the decline in North American refining
capacity. As seen in Table 1, U.S. refining capacity has fallen in the past several years as several unprofitable
refineries were closed. Similarly, in Canada, 2020 saw the closure of the Newfoundland Come By Chance
Refinery, reducing Canada’s refining capacity by 6.2 percent. U.S. atmospheric crude oil distillation capacity
declined by 5.4 percent in 2022 compared to 2020 levels. It is unlikely to increase again as no new refineries
are expected to be built in the U.S. or Canada.

However, the primary factor for distillate stocks to be below average is the Russian invasion of Ukraine and
the resulting cutoff of Russian imports. Before the war began, the U.S. was importing approximately
700,000 barrels per day of Russian crude oil and petroleum products, and along with its own production,
it would consume domestically or export to markets such as Canada. The loss of Russian imports added to
the growing vacuum that was difficult for refineries to fill. As 2022 progressed, refiner margins increased
to incentivize refiners to produce more distillate fuels and boost stock levels. However, as the war in
Ukraine progressed and European nations and others implemented sanctions against Russia, many
countries began seeking refined petroleum products ahead of the bans. This led to increased exports from
North America, further contributing to lower distillate stocks, higher refiner margins, and higher diesel
pump prices.
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Market Overview

Summary

In summary, 2022 saw retail gasoline and diesel prices climb to record levels, with diesel refiner margins
reaching extreme levels. The effect of macroeconomic events on crude prices (Russian oil import ban and
OPEC+ production cuts) were the main contributing factors to higher retail prices. In particular, lower
refining capacity and increased exports to Europe propped up refiner margins and prices for distillate fuels,
including diesel. However, there were signs of distillate supply balancing towards the end of 2022 as
demand declined amid fears of an economic recession. Looking ahead to 2023, global economic growth
will likely slow in 2023, and thus, gasoline and diesel prices will likely decline as the recession kicks in. Rising
interest rates will strengthen the U.S. dollar, making the acquisition of crude oil by other nations more
costly, adding to recession woes. Upcoming European sanctions on Russian refined petroleum products
will take effect in February 2023, which may provide an offset to falling prices in the first few months of the
year. China's economic restart after exiting severe COVID-19 lockdowns should have a negligible impact on
crude oil prices, as China is expected to continue purchasing discounted Russian crude oil for their needs.
In short, near-term volatility is expected due to lower refining capacity across North America and increased
export demand; however, we'll likely not experience the same supply constraints in 2023 as experienced
in 2022, and therefore temper further record retail prices.
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Market Overview

Regional Overview

Caledon (2021 population 76,581) is a town in the Regional Municipality of Peel in the Greater Toronto Area
of Ontario, Canada. From a shortened form of Caledonia, the Roman name for North Britain; Caledon is a
developing urban area, although it remains primarily rural. It consists of an amalgamation of a number of
urban areas, villages, and hamlets; its major urban center is Bolton on its eastern border adjacent to York
Region.

Caledon is one of three municipalities of Peel Region. The town is at the northwest border of the city of

Brampton. At over 688 sq km (266 sq mi), Caledon is the largest municipality, by area, in the Greater Toronto
Area.

GO Transit operates two bus routes in Caledon:

e Serving Bolton, Ontario along Peel Regional Road 50 and through east Mississauga connecting
with Malton GO Station on the Kitchener line.

e Serving Orangeville and Brampton connecting with Brampton GO Station on the Georgetown
line via Main Street/Highway 10.

It additionally has storage and service facilities in the town.

Selected trips by Brampton Transit's Route 30 Airport Road buses extends into the Tullamore Industrial
Area of the Town of Caledon, with a total of six trips per day. The town has no government-supported local
public transit system.

The highways in the municipality are:

e Airport Road or Peel Regional Road 7

e Hurontario Street or Highway 10

e Charleston Sideroad or Peel Regional Road 24 (formerly Highway 24)

e Queen Street or Peel Regional Road 50 (formerly Highway 50)

e Main Street and Porterfield Road, or Peel Regional Road 136 (formerly Highway 136)
e Highway 410 (to Highway 10)
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Market Overview

REGIONAL MAP
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Economic and Demographic Profile - Town of Caledon
Population 76,581 (2021 Statistics Canada)
Total Private Dwellings 24,795 (2016 Statistics Canada)
Median Household Income $133,000 (2020 Statistics Canada)
Labour Force 43,140 (2021 Statistics Canada)
Unemployment Rate 11.2% (2021 Statistics Canada)
Tax Rates (2022) — Residential - 0.8211184%

— Multi-Residential - 1.943104%
— Commercial - 1.780401%
— Industrial -1.943104%

Source of Information - Town of Caledon & Statistics Canada
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Market Overview

Neighbourhood Overview

The subject area is still largely rural in character with a mix of older highway commercial uses, rural
residences and newer residential subdivisions and industrial uses. Towards east of the property is a
moderately residential area with single family dwelling units. Airport Road & Mayfield Road is the nearest
bus stop situated near the subject site. The immediate neighbourhood is generally bounded by Healey
and Old School Road on North, Countryside Drive on south, Innis Lake Road on east and Torbram Road
on west.

Adjacent Land Use North - Vacant / Industrial Uses
South - Mayfield Road
East - Vacant/Industrial Uses
West - Vacant/Industrial Uses

Commentary

The subject property has a prominent corner location at the intersection of 2 arterial roads in a
developing area and the neighbourhood is considered a desirable and viable commercial/industrial area.
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Valuation

Method of Valuation

The three methods of valuation that are in most common use include the Direct Comparison Approach,
the Cost Approach, and the Income Approach. We have considered Direct Sales Comparison and Cost
Approach to value and have deemed them to be not appropriate methods of valuation.

Income Approach

The Income Approach is usually used for income generating assets when a property is expected to be
acquired by an investor. The Income Approach is comprised of two primary methods:

e Direct Capitalization: where we divide the stabilized net annual operating income (NOI) by a
capitalization rate that takes into account the investment characteristics of the Subject Property and

e Discounted Cash Flow (DCF): This method calculates the present value of the future cash flows
over a specified period, including the potential proceeds of a deemed disposition, to determine
market value.

Direct Comparison Approach

In this approach, an opinion of value is developed by applying a comparative analysis of properties that
are like the Subject Property that has recently sold, are listed for sale or are under contract, by focusing on
the similarities and differences that affect value.

Cost Approach

The Cost Approach recognizes the principle of substitution, according to which a knowledgeable purchaser
would not pay more for a property than it would cost to construct a property of similar design and utility,
assuming no unreasonable delays. The Cost Approach involves adding the market value of the land to the
depreciated value of the building and site improvements.

Methodology Selection

Direct Sales Comparison Approach has not been utilized considering the unique nature of subject site (both
Tim Hortons and Gas Station are on ground leases) and challenges attached in finding relevant
comparables that have ground leases. Further, the Cost Approach is deemed not to provide any additional
insight and is not developed in this report.

The Income Approach is developed and has been relied upon in reconciling a final market value estimate.
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Valuation

Income Approach

The Income Approach includes an analysis of the market for similar comparable properties that have
leased within a meaningful timeframe, and a pro forma estimation of a Year 1 stabilized net operating
income is developed.

The Direct Capitalization Approach is developed, which typically converts an estimate of a single year's
income expectancy into an indication of value using an appropriate capitalization rate. After an analysis of
pertinent data to select an appropriate capitalization rate, the net operating income is stabilized and
capitalized to an estimation of current market value.

Occupancy Summary

Shell PLCis a British publicly traded multinational oil and gas company
headquartered at Shell Centre in London, United Kingdom. Shell is a public
limited company with a primary listing on the London Stock Exchange (LSE). It is
one of the oil and gas "supermajors" and by revenue and profits is one of the
largest companies in the world, ranking within the top 10 of the Fortune global
500 since 2000. Measured by both its own emissions, and the emissions of all

Shell the fossil fuels it sells, Shell was the ninth-largest corporate producer
of greenhouse gas emissions in the period 1988-2015.

Tim Hortons Inc., is a Canadian multinational coffeehouse and restaurant
chain. Based in Toronto, Tim Hortons serves coffee, doughnuts, and other
fast-food items. It is Canada's largest quick-service restaurant chain, with
5,352 restaurants in 15 countries, as of June 30, 2022
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Valuation

GROUND LEASE DETAILS

Ground Leases

Leased Area Gross Floor Area Net Rent Net Rent LELENE]
(HEED) (in sq. ft.) Lease Start Lease End ($/yr) ($/sq.ft/yr) Options
Shell 0.69 N/A March 1, 2008 February 28, 2013 $120,000 $3.99
March 1, 2013 February 28,2018 $147,600 $4.91
March 1, 2018 February 28, 2023 $162,000 $5.39
March 1, 2023 February 28, 2028 $181,200 $6.03 2 X 5 Year Option
Tim Hortons 0.72%* 2,810 February 11, 2008 February 10,2013 $95,000 $3.16
February 11, 2013 February 10, 2018 $100,000 $3.33
February 11,2023 February 10, 2028 $110,000 $3.66
February 11, 2028 February 10, 2033 $115,000 $3.83 2 X 5 Year Option

*Underlying land area for the commercial building was not provided by the client. 0.72 acres has been calculated by deducting the land area occupied
by "Shell" from the total site area
*Grey highlighted rows indicate the contract rents paid by tenants in 2023

Gross Income Estimate

The subject is currently fully leased to two national tenants.

¢ Shell Canada is leasing their portion of the site for a net contract rent of $181,200 from March 1,
2023 (Yr. 1 or forecast year or stabilized year used in income calculations) to February 28, 2028.

e Tim Horton's is leasing their restaurant and site for net contract rent of $110,000.00 from
February 11, 2023 (Yr. 1 or forecast year or stabilized year used in income calculations) to
February 10, 2028

We have adopted a gross income of $291,200 in the Direct Capitalization Method under Income
Approach.
Operating Expenses

The contract rents at the subject site are on a triple net basis, meaning the tenants are responsible for all
taxes, utilities, management, structural maintenance etc. As these expenses are pass through in nature,
they can be ignored from income calculations.
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Valuation

Market Data - Overall Capitalization
Retail Investment - Cap Rates
Address Transaction Date Sq. Ft. Improvements Cap Rate

Single storey, multi tenant retail building

) 4.10%
Tenancy: Shopper's Drug Mart and Dentistry For You.

4000 Highway No. 7, Vaughan December 5, 2022 22,388

Two single storey, single tenant retail buildings, together with a
11980 Hurontario Street, Brampton December 17, 2021 5,087 freestanding retail gas bar 3.60%
Tenancy: PetroCanada

. . i buildi
2575 St. Clair Avenue West, York November 19, 2021 25,130 xS, SIgE sthrey, ey tenan'f el e 4.60%
Tenancy: Pizza Hut, Bar Burrito, Wendys

. inel il buildi
1605 Birchmount Road, Scarborough November 10, 2021 7,446 Three single storey, single tena.nt retail building 3.40%
Tenant: Burger King

Two storey, multi tenant retail building
27 Main Street North, Markham October 1, 2021 9,534 Tenancy: Hero's Barbershop, T & T Bakery and Cafe, and Cho- 3.50%
Kwok-Lat Cafe.

A three storey, multi tenant retail buildi
568 Bloor Street West, Old Toronto  September 13, 2021 17,678 ree storey, mutti tenant retait butiding 5.00%
Tenancy: Tokyo Smoke and Wine Rack

Three storey, multi tenant retail building.
1911 Queen Street East, Old Toronto  August 13, 2021 6,850 U _ g 4.10%
Tenancy: Local Businesses

" Two, single storey, multi tenant retail buildings
1 h March 31, 2021 43 4.009
7331 Kingston Road, Scarborougl| arch 31, 20 9,5 Tenants: Tim Hortons, Mr Sub, Car Wash %

Single storey, multi tenant retail building
345 Queen Street West, Brampton January 29, 2021 11,742 Tenancy: Husky, Subway, Shawarma King, Peel Pharmacy and 4.90%
Eggsmart.

Single storey, multi tenant retail building

6700 Montevideo Road, Mississauga ~ November 26, 2020 5,673 Tenancy: Maplewood Variety, Guardian Maplewood Pharmacy,  4.00%
and Lazros and Greek Grills.
Most often gas bars with convenience stores and ancillary retail uses are purchased for owner occupancy
with the revenues from the business operations including gasoline margins and ancillary retail sales
flowing to the owner/operator. Under this type of occupancy, the gas bar, if nationally flagged, will be
subject to a cross lease where the owner receives a base rent or revenue from the supplier and additional
income is derived from the margin produced by the difference between the wholesale price of the gas and
the retail price at the pumps.

A survey of comparable retail property sales in the GTA since November 2020 shows capitalization rates
ranging from 3.40% to 5.00% depending on location, quality of the asset and strength of the tenancy.

As the property has ground leases attached, there is a slightly higher risk associated with the property due
to the following reasons -

e The market typically devalues properties on a land lease.

e Financing a loan for a ground lease can be difficult.

e Ground leases often restrict what can be done with the land, meaning a property cannot be
converted to another use without the landlord’'s approval.
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Valuation

There have been limited investment transactions since the last interest rate hikes and we are of the opinion
that rising interest rates will place an upward pressure on cap rates in near future. Interest rate increases
can have a direct impact on cap rates as they increase the cost of borrowing for real estate investors. When
interest rates rise, it becomes more expensive for investors to borrow money to purchase properties. This,
in turn, reduces the amount of money that investors are willing to pay for a property, leading to a decrease
in its value. As the value of a property decreases, the cap rate increases, reflecting the lower value and the
higher risk associated with the investment.

Higher interest rates also have a significant impact on the net operating income of a property. Net
operating income is the amount of money generated by a property after accounting for all operating
expenses. As interest rates increase, the cost of borrowing increases, leading to an increase in the cost of
financing. This, in turn, results in a decrease in the net operating income, which in turn leads to an increase
in the cap rate. In addition to direct impacts, interest rate increases can also have indirect impacts on cap
rates. For example, when interest rates rise, inflation tends to follow. Inflation reduces the purchasing
power of money, which can result in higher operating expenses for a property. This, in turn, leads to a
decrease in the net operating income and an increase in the cap rate.
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Valuation

Direct Capitalization

Using a capitalization rate (_he following is the Year 1 Stabilized Net Operating Income for the
subject property and the resulting value estimate as indicated by the Direct Capitalization Approach.

Stabilized Operating Statement
12016 Airport Road, Caledon

Revenue Projection
Revenue Item Annual Revenue

Shell Canada Lease - 2023 $181,200
Tim Hortons Lease - 2023 $110,000
Total Revenue $291,200

Vacancy and Credit Loss $0

Effective Gross Income (EGI) $291,200

Expenses % of EGI
Refer to expenses section in the report Pass through

Total Expenses Pass through

Expense Ratio (Expenses/EGI) -

Net Operating Income (NOI) $291,200
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Appraisal Requirements

Property Rights
Appraised

Purpose

Intended Use

Intended User
Date of Inspection

Effective Date of
Valuation

Definition of Market
Value

Exposure Time

The property rights being appraised are those of “Leased Fee Interest”. The
ownership interest that the landlord or lessor maintains in a property under a
lease with the rights of use and occupancy being conveyed or granted to a
tenant or lessee. The ownership interest in a leased property.

Estimate the current market value.

Internal valuation purposes to assist in the potential sale of the site under court-
ordered procedures.

Albert Gelman Inc.
January 19, 2023
January 19, 2023

"Market Value" is defined as 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 condition’s 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.

Exposure time is the estimated length of time the property interest being
appraised would have been offered in the market prior to the hypothetical sale
at the estimated market value on the effective date of the appraisal. Reasonable
exposure encompasses not only adequate, sufficient, and reasonable "time" but
also adequate, sufficient and reasonable effort.

In addition to price, exposure time is also a function of use and type of real
estate. The subject is comprised of a Shell gas bar, a convenience store and a
commercial building occupied by Tim Horton's. Based on our statistical data
regarding days on market, discussions with brokers and information derived
through analysis of comparable data, it is our opinion a reasonable exposure
time for the subject is approximately six to twelve months.
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Appraisal Requirements

Scope of Valuation
and Reporting
Process

Extraordinary
Assumptions

Property
Identification
Number

History of the
Subject Property

Soil Conditions

Highest and Best
Use

During the course of preparing this valuation, the appraiser:

- Made an inspection of the property and surrounding area and verified
current land use and zoning regulations.

- Reviewed lease agreements provided by client.

- Reviewed data on comparable investment sales for retail properties.
- Interviewed market participants.

- Confirmed all data relied upon in the valuation process.

- Prepared a full valuation report in accordance with the Canadian Uniform
Standards of Professional Appraisal Practice ("Standards").

e The Shell Lease has termination clause if volumes of 7.0M litres are not
being pumped after the 5th year. We are not aware of the volumes the
station is pumping and have assumed the station is covering this minimum
volume and the lease will be enforceable and continue over its full term.

e This appraisal is predicated on the assumption the land is not contaminated
and hazardous substances do not exist at the subject property. Members of
this appraisal office are not qualified to determine the existence of, nor is
any certification made as to the presence or absence of, any hazardous
substances. No responsibility is assumed for any such conditions, or for any
expertise or engineering knowledge required to discover them. Any
outstanding cost associated with the removal of any hazardous materials or
repairs to the existing pumps or underground tanks should be deducted
from the estimated current market value reported herein. This report is
subject to the contingent and limiting conditions contained herein.

143470314

The subject property has not sold in the past three years nor is it currently
available on the open market.

We have not undertaken a detailed soil analysis, and as we are not qualified to
comment on soil conditions, we have assumed that there are no contaminants
affecting the site. However, a full environmental audit is required for certainty
and any cost to remedy the site should be deducted from the value estimate
reported herein. The sub-soil is assumed to be similar to other lands in the area
and suitable in drainage qualities and load bearing capacity to support the
existing or additional development.

Real estate is valued in terms of its highest and best use. Highest and best use
is defined as:

“The reasonably probable use of real property, that is physically possible,
legally permissible, financially feasible, and maximally productive, and
that results in the highest value.”
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Appraisal Requirements

Subject Properties - As
Though Vacant

Commentary

Subject Property - As
Improved

Source: Appraisal Institute of Canada "Canadian Uniform Standards of
Professional Appraisal Practice". 2022

To properly analyze highest and best use, two determinations must be made.
First, the highest and best development of the site as though vacant and
available for use, is made. Second, the highest and best use of the property as
improved is analysed and estimated. The highest and best use of both the land
as though vacant and the property as improved must meet four criteria:
physically possible, legally permissible, financially feasible, and maximally
productive. Of the uses that satisfy the first three tests, the use that produces
the highest price or value consistent with the rate of return warranted by the
market is the maximally productive use.

Physically Possible

Analysis of the site characteristics and nearby improvements in the area
indicates the subject could adequately support physical development.

Legally Permissible

The zoning designation permits the existing gas bar and retail uses.
Financially Feasible

There is sufficient evidence in the market for acquisitions of gas stations as
outlined by the valuation section of the report.

Maximally Productive

Given the location, surrounding land uses and the highway commercial zoning,
a gas station and retail uses is likely the maximally productive use.

If the subject property were vacant, development for commercial uses would
likely be the highest and best use in our view.

Given the current zoning, location, site and building improvements, the current
gas bar and retail uses likely generates the greatest return and represent the
highest and best use of the property as improved.
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Contigent and Limiting Conditions

Assumptions, Limiting Conditions, Disclaimers and Limitations of Liability

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

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

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

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

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

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

6. This report is completed on the basis that testimony or appearance in court concerning this report is
not required unless specific arrangements to do so have been made beforehand. Such arrangements
will include, but not necessarily be limited to: adequate time to review the report and related data, and
the provision of appropriate compensation.
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Contingent and Limiting Conditions

7.

10.

11.

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

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

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

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

The opinions of value and other conclusions contained herein assume satisfactory completion of any
work remaining to be completed in a good and workmanlike manner. Further inspection may be
required to confirm completion of such work. The author has not confirmed that all mandatory
building inspections have been completed to date, nor has the availability/issuance of an occupancy
permit been confirmed. The author has not evaluated the quality of construction, workmanship or
materials. It should be clearly understood that this visual inspection does not imply compliance with
any building code requirements as this is beyond the professional expertise of the author.
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Contingent and Limiting Conditions

12.

13.

14.

15.

16.

17.

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

The author has agreed to enter into the assignment as requested by the client named in this report for
the use specified by the client, which is stated in this report. The client has agreed that the performance
of this report and the format are appropriate for the intended use.

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

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

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

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

- 12016 Airport Road, Caledon, Ontario (TOR220842) 35



Contingent and Limiting Conditions

18.

19.

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

As of the date of this report Canada and the Global Community is experiencing unprecedented
measures undertaken by various levels of government to curtail health related impacts of the Covid-19
Pandemic. The duration of this event is not known. While there is potential for negative impact with
respect to micro and macro-economic sectors, as well as upon various real estate markets, it is not
possible to predict such impact at present, or the impact of current and future government
countermeasures. There is some risk that the Covid-19 Pandemic increases the likelihood of a global
recession, however without knowledge of further anticipated government countermeasures at the
national and global levels it is not possible to predict any impact at this point in time. Accordingly, this
point-in-time valuation assumes the continuation of current market conditions, and that current longer-
term market conditions remain unchanged. Given the market uncertainties of the Covid-19 pandemic,
a force majeure event, we reserve the right to revise the value estimation set out in this report for a
fee, with an update appraisal report under a separate appraisal engagement, incorporating market
information available at that time.
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Certification

We certify that, to the best of our knowledge and belief that:
1. The statements of fact contained in this report are true and correct;

2. The reported analyses, opinions and conclusions are limited only by the reported assumptions and
limiting conditions and are my impartial and unbiased professional analyses, opinions and conclusions;

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

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

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

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

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

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

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

10. The undersigned are all members in good standing of the Appraisal Institute of Canada.

CO-SIGNING AIC APPRAISER'S CERTIFICATION If an AIC appraiser has co-signed this appraisal report, he
or she certifies and agrees that "l directly supervised the appraiser who prepared this appraisal report and,
having reviewed the report, agree with the statements and conclusions of the appraiser, agree to be bound
by the appraiser's certification and am taking full responsibility for the appraisal and the appraisal report."

PROPERTY IDENTIFICATION

Address: 12016 Airport Road

Town: Caledon Province: Ontario Postal Code: L7C 2W1
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AS SET OUT ELSEWHERE IN THIS REPORT, THIS REPORT IS SUBJECT TO CERTAIN ASSUMPTIONS AND
LIMITING CONDITIONS, THE VERIFICATION OF WHICH IS OUTSIDE THE SCOPE OF THIS REPORT.

Appraiser signature:

Name: Siddharth Durani
AIC designation/status: AACI, P. App
Membership #: 916493

Date of report/date signed: April 27, 2023
Personally inspected the subject property: Yes

Co-signing AIC appraiser signature:

Pty 48
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l-’,)‘“,ﬁ'v‘%’/f’ e

Name: Graham Morrison

AIC designation/status: AACI, P.App
Membership #: 907648

Date of report/date signed: April 27, 2023
Personally inspected the subject property:

No
Date of inspection: N/A

Date of inspection: N/A

License info: January 19, 2023

Source of digital signature security: License info: Not Applicable

Encrypted PDF File Source of digital signature security:

Encrypted PDF File

NOTE: For this appraisal to be valid, an original or a password protected digital signature is required.
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Alliance Business School, Bangalore, India 2012 - 2013

MBA Finance

European Business School, Oestrich Winkel, Germany 2013 - 2014
MBA Banking & Finance (Exchange)

Uttarakhand Technical University
Bachelor's in Technology, Electronics & Communication

SIDDHARTH

DURANI

MBA, MRICS, AACI, Appraisal Institute of Canada, (AACI) 2022 (Member No. 916493)
P. APP. Member Royal Institute of Charted Surveyors (MRICS) 2021

Avison Young Valuation & Advisory Services
Senior Appraiser, Vice President
June 2021 to Present

Deloitte Real Estate Advisory
Lead Advisor, Senior Consultant
April 2017 - June 2021

CBRE
Senior Associate
June 2016 - March 2017

Colliers International
Assistant Manager, Associate
November 2014 - May 2016

Siddharth has experience in the valuation of a wide range of property types including
office, retail, industrial, multi-residential properties, and land. He comes with a wide
band of experience and exposure of working in A-PAC, United States (across the
country) and Canadian markets with a large number of corporates, banks, PE funds,
REIT's and developers. Siddharth is a member of RICS and received his AACI
designation in 2022.
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University of British Columbia, British Columbia, 2014
Post Graduate Certificate in Valuation Degree (PGCV)

University of Western Ontario, 2012
lvey School of Business; Honours Business Administration

il

GRAHAM
MORRISON
HBA, AACI, P. APP.

Appraisal Institute of Canada, (AACI) 2020
(Member No. 907648)

Avison Young Valuation & Advisory Services
Vice President
May 2021 to Present

Avison Young Valuation & Advisory Services
Senior Valuation Consultant
January 2016 to April 2021

Metrix Realty Group
Valuation Consultant
September 2013 - December 2015

Graham joined Metrix Realty Group as a Valuation Consultant in 2013 and
transitioned over to Avison Young in January 2016.

He has experience in the valuation of a wide range of property types including
office, retail, industrial, multi-residential properties and special use facilities.
Graham has worked on valuations across Canada with a focus on office, industrial
and retail valuations.

Graham went to the University of Western receiving an Honours Business
Administration Specialization in 2012 at the Ivey School of Business. Graham has
been a Candidate Member of the Appraisal Institute of Canada since 2013 and
received his AACI designation in 2020.
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Avison Young Valuation & Advisory Services, LP

55 Commerce Valley Drive West, Suite 501, Mailbox #7
Markham, ON L3T 7V9

Office 905 474 1155 Fax 905 886 5744

avisonyoung.com

© 2021 Avison Young Commercial Real Estate Services, LP, Brokerage. Information contained herein

was obtained from sources deemed reliable and, while t