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Court File No.: CV-22-00679109-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

PAUL JOSEPH DIETRICH 

Applicant 

- and -

STEVEN ROBERT MCLAREN 

Respondent 

FIRST REPORT OF ALBERT GELMAN INC.  
in its capacity as court-appointed liquidator pursuant to the Business Corporations Act, 

R.S.O. 1990, c. B.16 

(Dated June 2, 2022) 

I. INTRODUCTION

1. This first report (“First Report”) is filed by Albert Gelman Inc. (“AGI”) in its capacity as liquidator
(in such capacity, the “Liquidator”) appointed over all of the assets, undertakings and properties 

(together, the “Property”) of 1827403 Ontario Inc. (“1827403”), 1853997 Ontario Inc. (“1853997”), 
1885926 Ontario Inc. (“1885926”), 1950940 Ontario Inc. (“1950940”), 1950941 Ontario Inc. (“1950941”) and 

1950979 Ontario Inc. (“1950979” and, together with 1827403, 1853997, 1885926, 1950940 and 1950941, 

the “Companies”) by Order of the Ontario Superior Court of Justice, Commercial List (the “Court”), dated 

April 4, 2022 (the “Appointment Order”), made pursuant to the Business Corporations Act, R.S.O. 1990, 

c. B.16. The application was commenced by Paul Joseph Dietrich. A copy of the Appointment Order is

attached hereto as Appendix “A”. 

II. PURPOSE OF THIS REPORT

2. The purpose of this First Report is to:

a. provide both the Court and stakeholders with an update with respect to the Liquidator’s actions

and activities since the date of the Appointment Order;
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15. The Liquidator understands that the CHMC Mortgage was granted on favourable terms in

consideration of, among other things, certain “mortgagor commitments” as to ‘affordability’, ‘accessibility’, 
‘energy efficiency’ and ‘contamination’ requirements, as set out in the CHMC Mortgage (Appendix “F”), and 
more specifically its Schedule “A-3”. 

16. Apart from the Whitefield Property, the only other material asset of 1950979 is the cash in its

Toronto-Dominion Bank (“TD Bank”) bank account, which had a balance of approximately $1.27 million as 

of the date of the Appointment Order. The Liquidator contacted TD Bank to advise of its appointment and 

change the signing authority to itself. The Liquidator then transferred $1.1 million from 1950979’s TD Bank 
account to the Liquidator’s trust account on April 21, 2022. The TD Bank account remains open because 

tenants continue to pay rent into it and several automatic disbursements (including the CMHC Mortgage 

payments and utilities) are set up for regular withdrawal from it.  

17. The Liquidator is not aware of any other material asset of 1950979.

Liabilities 

18. According to the Trial Balance of 1950979, its only material liabilities are the balance of the CMHC

Mortgage, currently being approximately $8.5 million, and an amount of approximately $700,000 owing to 

Parkview Homes Inc., a company which the Liquidator understands is owned and operated by Steve McLaren 

(one of the Shareholders) and is therefore a related party (“Parkview Homes”). 

19. However, the Liquidator has become aware that 1950979 may in addition become subject to a

potentially material liability on account of Harmonized Sales Tax (“HST”) for which a self-assessment was 

required, but not filed, as of the date of the first tenancy occupation of the Whitefield Property. The Liquidator 

has engaged 1950979’s accountant, BDO, to provide advice and assistance in respect of the HST liability. 

At this time, the Liquidator does not know the quantum of this HST liability but will report further at a later 

date with additional information in this regard.  

20. The Liquidator received a property tax statement from the City of Peterborough indicating that the

outstanding property taxes owing in respect of the Whitefield Property as of May 12, 2022 were $ 2,741. 

21. According to a Personal Property Security Act (“PPSA”) search conducted by the Liquidator on

April 4, 2022 (with a file currency date of April 3, 2022), of which a copy is attached as Appendix “G”, there 

is only one PPSA registration against 1950979, which was made by CMHC in respect of the CMHC Mortgage. 

22. The Liquidator is not aware of any other material liability of 1950979.

Liquidator’s Actions and Activities 

23. The ongoing dispute between the Shareholders appears to have impaired the timely and active

management of the Whitefield Property. There was no rent roll, in many cases rent cheques and payments 

were not being deposited, tenants were complaining about deficiencies in their units which were not being 

addressed and there were health and safety concerns in the building that had not been dealt with. The 

[Motion Record Page No. 11]077
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ENDORSEMENT OF JUSTICE KIMMEL: 

 

1. Albert Gelman Inc. ("AGI") was appointed as liquidator (in such capacity, the "Liquidator") pursuant to 
the Business Corporations Act, (the "BCA") over all of the assets, undertakings and properties of 
1827403 Ontario Inc. ("1827403"), 1853997 Ontario Inc. ("1853997"), 1885926 Ontario Inc. 
("1885926"), 1950940 Ontario Inc. ("1950940"), 1950941 Ontario Inc. ("1950941") and 1950979 
Ontario Inc. ("1950979" and, together with 1827403, 1853997, 1885926, 1950940, 1950941 and 
1950979, the "Companies"). 

2. By this motion, the Liquidator seeks the court’s advance authorization to make certain discretionary 
payments to pre-appointment creditors of the Companies (the “Payments”) in circumstances where the 
Liquidator deems it necessary or appropriate for the due administration of the assets over which it has 
been appointed and it is satisfied of the existence of the debt and that the payor company is not, or will 
not as a result of the payment become, insolvent.  The Liquidator will only make these payments if the 
two principal equity holders (and parties to this application) agree.   They are not opposing this motion.   

3. The other parties on the service list, the federal and provincial taxation and mortgage authorities, have 
not indicated any opposition to the motion.  Counsel for the Liquidator has orally confirmed the non-
opposition of the Canada Revenue Agency, while the others have simply not responded. 

4. The Liquidator is concerned that it will not be efficient or cost effective to come to court to deal with 
each individual proposed Payment as they arise.  The Liquidator is prepared to take on the responsibility 
for defending and bearing the consequences of any Payment it makes that may later be challenged by 
another creditor as a preference favouring the payee creditor.  An additional paragraph has been added 
to the draft order presented to make it clear that the Liquidator’s determination of the appropriateness of 
any such Payment at the time it is made is not binding on any other person who may later complain that 
the solvency of the payor.  The court’s omnibus authorization to the Liquidator to make these payments 
is similarly not to be taken as an explicit or implicit determination regarding the solvency of the payor 
Company in the context of any future challenge that may be raised. 

5. With that caveat, the requested order comes within the general powers of the court under s. 209 of the 
BCA (that provides that the court may "make any interim or other order as is considered just") and s. 
223(h) of the BCA (that provides that "A liquidator may do and execute all such other things as are 
necessary for winding up the business and affairs of the corporation and distributing its property").  The 
need to make some pre-appointment Payments and the inefficiency of having to seek the court’s 
approval on a case by case basis, coupled with the responsibility for these Payments that Liquidator has 
assumed, satisfy me that the requested order is just and appropriate in the circumstances.    

6. The Liquidator also seeks approval of its Second Report dated October 7, 2022, the activities described 
therein and associated professional fees and disbursements. 

7. It has become routine for court appointed officers and their legal advisors to seek the court’s approval of 
their activities and reports and that relief is "routinely granted." This is because court approval allows 
the Liquidator to move forward with the next steps in the proceeding, brings the Liquidator's activities 
before the court, allows an opportunity for the concerns of the stakeholders to be addressed and any 
problems to be rectified, enables the court to satisfy itself that the Liquidator's activities have been 
conducted in a prudent and diligent manner, provides protection for the Liquidator not otherwise 
provided in the BCA, and protects the creditors from the delay in distribution that would be caused by 
re-litigation of steps taken and potential indemnity claims by the Liquidator.  See, by analogy, Target 
Canada Co. (Re), 2015 ONSC 7574, at paras. 2 and 23.   

8. The Appointment Order contemplates that the Liquidator will seek the court’s approval of its fees and 
that of its counsel from time to time.  They must be shown to be fair and reasonable.  Caselaw-
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developed criteria guiding this analysis include (i) the nature and extent of the proceeding, (ii) the 
complications and difficulties encountered, (iii) the time spent by the court officer and its counsel, (iv) 
the professionals' knowledge, experience and skill, (v) the results achieved, and (vi) the costs of 
comparable services. Further, the caselaw requires that the fees be verified by affidavits of the main 
professionals involved disclosing details sufficient to allow a reasonable appreciation.   See 
Confectionately Yours Inc. (Re), 2002 CanLII 45059 (ON CA), paras. 42-54.   

9. The Second Report and Fee affidavits filed provide support for all of these considerations.  They are not 
opposed by the primary stakeholders. 

10. The Receiver’s activities, as described in its Second Report, and fees for which approval is sought 
appear to be fair and reasonable, having regard to what has transpired.  They are approved. 

11. Order to go in the form signed by me today with immediate effect and without the necessity of formal 
issuance and entry. 

 
KIMMEL J. 
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1. This is a motion by Albert Gelman Inc. ("AGI") in its capacity as liquidator (in such capacity, the 
"Liquidator") appointed pursuant to the Business Corporations Act, (the "BCA") over all of the assets, 
undertakings and properties of 1827403 Ontario Inc., 1853997 Ontario Inc., 1885926 Ontario Inc., 
1950940 Ontario Inc., 1950941 Ontario Inc. ("1950941") and 1950979 Ontario Inc. (together the 
"Companies") for an approval and vesting order (ñAVOò) in respect of a sale transaction (the 
"Transaction") in which the Liquidator has entered into an agreement on behalf of 1950941 with Steven 
Robertson in trust dated October 9, 2022 (since assigned to 1000353840 Ontario Inc.), as purchaser (the 
"Purchaser") to sell all of 1950941's assets, including a building at 144 Brock Street in Peterborough 
(the ñBrock Propertyò). 

2. In addition, a sealing order is sought in respect of certain confidential appendices to the Liquidatorôs 
Third Report dated December 13, 2022 (the ñThird Reportò) and for the approval of the Liquidatorôs 
activities and of the fees of the Liquidator and its counsel. 

3. This motion was served on the service list a week in advance and, aside from the counsel appearing 
today (for the applicant and respondent, the sole shareholders of the Companies), no other stakeholders 
have responded to the motion or indicated any objections or concerns about the orders sought. 

4. The Transaction was negotiated following a conventional marketing and sales process through an MLS 
listing.  After two list price reductions and multiple offers that the Liquidator did not consider to be 
acceptable, the Purchaser made an offer and negotiations ensued that resulted in the Transaction.  
Although the purchase price is less than the value of the last (confidential) appraisal of the Brock 
Property, the Liquidator considers the purchase price to be reasonable having regard to the (confidential) 
summary of offers and prices prepared by the listing broker and having regard to the appraisal itself.   

5. The Liquidator recommends the approval of the Transaction, having regard to the market exposure (of 
approximately 3 months), the level of interest expressed and offers received, and the cost of carrying the 
Brock Property.  The open market is one of the best indicators of value and the Transaction is a 
reflection of the marketôs assessment of the value of the Brock Property.  

6. I am satisfied that the sales process that was undertaken meets the requirements of the principles Royal 
Bank of Canada v. Soundair Corp. (1991), 4 O.R. (3d) 1 (C.A.) and that the proposed AVO in respect of 
the Brock Property should be approved.  

7. The requested partial sealing order is limited in its scope (only specifically identified confidential 
exhibits) and in time (until the contemplated transaction is completed).  It is necessary to protect 
commercially sensitive information that could negatively impact the Companies and their stakeholder if 
this Transaction is not completed and further efforts to sell the Brock Property have to be undertaken. 

8. The proposed partial sealing order appropriately balances the open court principle and legitimate 
commercial requirements for confidentiality.  It is time limited (until the closing of the Transaction or 
further court order) and restricted only to aspects of the confidential exhibits that contain sensitive and 
confidential information about the price and value of the Transaction and other offers for the purchase of 
the Brock Property. It is necessary to avoid any interference with subsequent attempts to market and sell 
the Brock Property, and any prejudice that might be caused by publicly disclosing confidential and 
commercially-sensitive information prior to the completion of the now approved Transaction.  These 
salutary effects outweigh any deleterious effects, including the effects on the public interest in open and 
accessible court proceedings. 

9. I am satisfied that the limited nature and scope of the proposed sealing order is appropriate and satisfies 
the Sierra Club of Canada v. Canada (Minister of Finance), 2002 SCC requirements, as modified by the 
reformulation of the test in Sherman Estate v. Donovan, 2021 SCC 25, at para 38.  Granting this order is 
consistent with the courtôs practice of granting limited partial sealing orders in conjunction with the 
approval and vesting orders. 

10. The Liquidator is directed to ensure that the sealed confidential exhibits are provided to the court clerk 
at the filing office in an envelope with a copy of this endorsement and the signed order with the relevant 
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provisions highlighted so that the confidential exhibits can be physically sealed.  The Liquidator is 
further directed to ensure that the confidential exhibits are ñunsealedò upon the filing of the Liquidatorôs 
Certificate for the sale of the Purchased Assets, or further court order, as provided for in paragraph 8 of 
the AVO. 

11. The fees claimed for the Liquidator and its counsel are supported by affidavits and accounts rendered 
and reflect the challenges of this liquidation, including the sales process, which were met with 
proportionate responses.  The professional fees for which approval is sought are commensurate with the 
tasks performed and the time spent and are consistent with comparable professionalsô rates. I find them 
to be fair, reasonable and justified in the circumstances.   See Confectionately Yours Inc. (Re), 2002 
CanLII 45059 (ON CA), paras. 42-54. 

12. The approval of the Third Report and activities described therein has been made subject to the standard 
qualification that has become the Commercial List practice to include in these types of orders.  The 
approval of the interim fees and activities of court appointed officers provides stability and other 
recognized salutary effects.  See Target Canada Co. (Re), 2015 ONSC 7574, at paras. 2 and 23. 

13. Various questions were raised in the course of the hearing by counsel for the applicant that were directed 
to the Liquidatorôs counsel.  Some may require further follow-up, independent of the specific orders 
sought today.    

14. Some specific assurances were sought in connection with any future motions or proceedings that may be 
brought in connection with the matters addressed in paragraph 16 of the Liquidatorôs Third Report.  
Counsel were asked to draft and agree upon language for the benefit of all stakeholders to be included in 
my endorsement to address this.   

15. Counsel have since advised that they have been unable to come to an agreement on this and have asked 
for the opportunity to make further submissions.  In the meantime, they have revised the draft form of 
ancillary order to exclude approval of this aspect of the Receiverôs Report, pending that determination.  
If they seek any further direction or order from the court with respect to the activities and anticipated 
motion of the Liquidator in paragraph 16(a) of the Liquidatorôs Third Report, counsel are directed to 
arrange a case conference with me through the commercial list office. 

16. Orders (AVO and ancillary order) both dated December 21, 2022 to go in the forms signed by me today.   
 

 

 
KIMMEL J. 
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ENDORSEMENT OF JUSTICE CONWAY: 

Case conference held. The Liquidator has advised the court that it is proposing to pause the liquidation 
process for the Property as the shareholders of 1950979 are in the midst of negotiating a share purchase 
transaction for that company. If the transaction goes through, the Liquidator will be seeking an order taking 
the company out of liquidation. If it does not, the Liquidator will be resuming the process. 
 
I see no reason to give any direction to the Liquidator at this point. It has advised the court of the current state 
of affairs. It can bring the appropriate motion depending on how things unfold. 
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Debit Credit Debit Credit Debit Credit Debit Credit Debit Credit Debit Credit Debit Credit

1000 · TD Canada Trust 1,214,196      33,274            541,064           30,630           2,885                1,822,049      -                

1000 · CIBC - Bank 3,812             3,812            -                

11000 · Accounts Receivable 3,248           -                3,248            

1050 · Security Deposits 712                 712               -                

1100 · Prepaid Expenses 6,244              6,244            -                

1300 · 144 Brock Street - Land 500,000          500,000         -                

1300 · 144 Brock Street - Building 380,087          380,087         -                

1300 · 144 Brock Street - Acc. Dep'n 56,113        -                56,113           

1310 · Middlefield Phase II 854                  854               -                

1311 · Thompson Bay 2,742               2,742            -                

1410 · Due From Parkview Homes Inc. 1,717,000        1,717,000      -                

1500 · 882 Whitefield: Capitalized Costs 6,864,204      6,864,204      -                

1500 · 882 Whitefield:1501 · Transferred from 14942821,045,045      1,045,045      -                

1500 · 144 Brock Street: Capitalized Development Costs 127,788          127,788         -                

1600 · Due to Parkview Homes Inc. 19,000       -                19,000           

2000 · Accounts Payable 1,236           1,178          281                  281               2,414            

2100 · Holdbacks Payable 29,014          -                29,014           

2100 · Tenant Deposits 2,550          -                2,550            

2200 · GST/HST Payable 1,262             545                 160                1,967            -                

2300 · Tenant Deposits 2,000           -                2,000            

2410 · Due to Parkview Homes Inc. 699,071        1,006,000   -                1,705,071      

2420 · Due to Parkview Homes Inc. 30,000       -                30,000           

2800 · CMHC Construction Loan 8,467,657     -                8,467,657      

3000 · Capital Stock 100              100             100              100            100              100            -                600               

3500 · Retained Earnings 60,973           19,396            2,261,866    3,872         30,530         46,215              126,584         2,296,268      

Income statement items

4000 · Rental Income 1,901           -                1,901            

4300 · Rental Income - Apartments 2,626          -                2,626            

4400 · Parking Lot Revenue 640             -                640               

6340 · Interest Expense 8,713             8,713            -                

6720 · Property - Repairs and Mtce 5,906             5,906            -                

6730 · Property - Snow Removal 3,568             3,568            -                

6860 · Utilities:6860-01 · Hydro 1,947           1,019              1,019            1,947            

6860 · Utilities:6860-10 · Water 1,186             144                 1,330            -                

8000 · Bank Charges 25                    25                 -                

8300 · Custodial Services 1,017             1,017            -                

8400 · Internet Service 104                104               -                

TOTAL 9,206,174      9,206,174     1,069,209       1,069,207   2,261,966        2,261,966    3,972             3,972         30,630           30,630         49,100              49,100       12,621,051    12,621,049    

1950940 Ontario Inc.1950979 Ontario Inc. 1950941 Ontario Inc. 1827403 Ontario Inc. 1853997 Ontario Inc. 1885926 Ontario Inc.
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888 Whitefield Dr, Peterborough      TL Smith Appraisals

TL SMITH APPRAISALS 
2 COVINGTON ROAD, #304 
TORONTO, ONTARIO 

M6A E32 
416 220-1842 

June 30, 2022 
 
Albert Gelman Inc., Court-Appointed Liquidator 
 
Dear Mr. Bryan Gelman, 
 
RE: VALUATION OF A 27 UNIT APARTMENT BUILDING AT 888 WHITEFIELD DR, CITY OF 

PETERBOROUGH 
 
At your request, I am forwarding to you the enclosed Narrative Appraisal Report which comprises 
my valuation of the above described property.  The purpose of this report is to estimate the current 
market value of the subject property.  The property rights appraised are those of the Leased Fee Interest 
and the effective date of my valuation is May 17, 2022 the date of my inspection.  The purpose is to 
estimate the current value of the subject property and the intended use of the appraisal is to assist with 
setting a sale price for the subject property.  Void if used for any other purpose.   
 
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 Canadian Uniform Standards of Professional Appraisal 
Practice (CUSPAP) and/or when properly entered into evidence of a duly qualified judicial or quasi-
judicial body.  The appraiser 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 Canadian Uniform Standards of Professional Appraisal Practice and in accordance 

Albert Gelman Inc., Court-Appointed Liquidator agrees that in 
accepting this report, they shall maintain the confidentiality and privacy of any personal information 
contained herein and 
policy and in accordance with the Personal Information Protection and Electronic Documents Act 
(PIPEDA). 
 
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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SUMMARY OF SALIENT FACTS 
 
LOCATIONOF PROPERTY:    888 Whitefield Dr, City of Peterborough 
 
LEGAL DESCRIPTION: Pt Lts 8 & 9 Pl 22q(North Monaghan) As In R227329 

Lying E Of Whitefield Drive, Except R235039, S/T 
Easement Over Pt Lt 8 Being Pt 1 45r-12197 In Favour 
Of Bell Canada As In Lt91763; Peterborough Together 
With An Easement Over Part Lot 9, Plan 22q North 
Monaghan, Part 1, 2 & 3 Plan 45r16694 As In Pe308340 

 
ROLL NUMBER:     151402006000220 
 
REGISTERED OWNER:    1950979 Ontario Inc. 
 
DATE OF INSPECTION:     May 17, 2022 
 
EFFECTIVE DATE OF APPRAISAL:   May 17, 2022 
 
SUBJECT SITE DIMENSIONS/AREA:    Frontage; 1.19 acres Total Area 
 
IMPROVEMENTS: 3 storey 27 unit apartment building  
 
PURPOSE OF THE APPRAISAL: To estimate the current market value of the subject 

property as of the effective date of the appraisal. 
 
INTENDED USE OF APPRAISAL:               To assist with setting a sale price for the subject. Void if 

used for any other purpose 
 
 
PROPERTY RIGHTS APPRAISED: Value of the Leased Fee Interest  
 
CITY OF PETERBOROUGH ZONING:  R.4-270; Residential 

HIGHEST AND BEST USE: Current use 
 

VALUATION 
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PART II 
 

FACTUAL DATA 
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PURPOSE OF THE APPRAISAL 
 
Report Format 
The Canadian Uniform Standards of Professional Appraisal Practice (CUSPAP) necessitates that an appraisal report 
be identified as one of the following types of reports: 
 
Current  Refers to an appraisal where the effective date of the report is simultaneous with the date the report was 
prepared or inspected, where market conditions have not changed materially between the dates. 
 
Retrospective  Refers to an appraisal where the effective date of the report precedes the inspection date or the date 
the report was prepared and whereby market conditions may be materially different in the time frame between these 

that existed as of the effective date.   
 
Prospective  Refers to an appraisal where the effective date of the report is after the inspection date or the date 

projected market conditions to a future effective date. 
 
Up-Date  Refers to an appraisal where the subject was previously appraised and has not undergone significant 
changes and/or the time between the effective date of the original appraisal and the up-date is not unreasonably 
long.  It is an extension of a previously completed appraisal, updated to the effective date of the report and is 
intended for readers familiar with the original report of the subject property. 
 
CUSPAP necessitates that an appraisal report be identified as one of the following types of reports which depends 
on the needs of the users and appraisers: 
 
 Narrative  comprehensive and detailed 

Short Narrative  concise and briefly descriptive 
 Form  a standard format combining check off boxes and short narrative comments. 
 
The basic distinguishing difference between each different type of report is the level of detail of presentation.   
 
Classification of the Appraisal 
This is a Narrative Appraisal Report which is Current Valuation intended to comply with the reporting 
requirements set forth by CUSPAP. As such, it presents a detailed discussion of the date, reasoning, and analyses 

contained in this report is specific to the needs of the client and for the intended use stated below. The appraiser is 
not responsible for unauthorized use of the report. 
 
Purpose of the Appraisal 
The purpose of this appraisal is to estimate the current market value of a 3 storey, 27 unit apartment building as of 
the effective date May 17, 2022. 
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Intended Use of the Appraisal 
The intended use of the appraisal is to assist with setting a sale price for the subject property. Void if used for 
any other use. 
 
Extraordinary Assumptions 
An extraordinary assumption refers to any hypothesis - either fictitious or unconfirmed - which, if not true, could 

 
 
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.   
 
The appraiser was provided with the income and expense information for the subject property by the client. No back 
up for the revenue in the form of leases was provided. Additionally, only some back up in the form of invoices/bills 
or financial statements was provided for the operating expenses Thus, the information that was provided to the 
appraiser from the owner of the subject property is assumed to be accurate.  IF IT IS FOUND TO BE 
INACCURATE THEN THE VALUE CONTAINED HEREIN IS SUBJECT TO CHANGE AND/OR BE VOID. 
 
If any assumptions found herein are found to be in accurate then the value contained herein is subject to change 
and/or be VOID.  
 
There are no other extraordinary assumptions to this appraisal.  
 
Extraordinary Limiting Conditions 
Extraordinary limiting condition refers to the necessary modification or exclusion of any Appraisal Standard Rule 
that is outlined in the Standards of Professional Appraisal Practice of the Appraisal Institute of Canada. 
 
There are no extraordinary limiting conditions to the conclusions of this report. 
 
Effective Date  
The effective date of this appraisal and the date of inspection is May 17, 2022. 
 
Legal Description 
The legal description of the subject property is:  
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Pt Lts 8 & 9 Pl 22q(North Monaghan) As In R227329 Lying E Of Whitefield Drive, Except R235039, S/T Easement 
Over Pt Lt 8 Being Pt 1 45r-12197 In Favour Of Bell Canada As In Lt91763; Peterborough Together With An 
Easement Over Part Lot 9, Plan 22q North Monaghan, Part 1, 2 & 3 Plan 45r16694 As In Pe308340. 
 
Property Rights Appraised 
The property rights appraised are those of the Leased Fee Interest in the real estate comprising the property.   
 
History of the Subject 

Address   888 Whitefield Dr, City of Peterborough 

Pin No:    284630470 
Consideration on Record: $0 
Registration Date:  08/02/2019 
Owner:     1950979 Ontario Inc. 

 
No listings on TREB were found for the subject property for sale or for lease in the last 36 months. As per Land 
Registry Records the subject property was transferred on 08/02/2019 for $0.  According to office records, the 
appraiser has not had any dealings with the subject property in the last 5 years.   
 
Property Assessment 
The subject property is assessed for 2022 municipal taxes as follows:    
 Address:  888 Whitefield Dr, City of Peterborough 
 Assessed Value 2022:  
 Taxes 2022:   (As per the tax bill)  
 
Definition of Market Value 
Market value, as defined by the Appraisal Institute of Canada, and as used in this Report is: 
"The most probable price in terms of money at which a property should bring in a competitive and open 
market under all conditions requisite for a fair sale, the buyer and seller each acting prudently and 
knowledgeably and assuming the price is not affected by any undue stimuli. 
Implicit in this definition are the consummation of a sale as of a specific date and the passage of title from seller to 
buyer under conditions whereby: 
 1. Buyer and seller are typically motivated. 
 2. Both parties are well informed or well advised and are acting in what they consider their best 

interest. 
 3. A reasonable time is allowed for exposure in the open market. 
 4. Payment is made in terms of cash and Canadian dollars or in terms of financial arrangements 

comparable thereto, and 
 5. The price represents the normal consideration for the property sold, unaffected by special or 

creative financing or sale concessions granted by anyone associated with the sale." 
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Scope of the Assignment 
 The scope of this report outlines our framework for the assignment; 

 An inspection of the property was completed on May 17, 2022 by Yehuda Belzberg 
 An inspection of the neighbourhood was completed and photographs were taken for illustration.  
 The City of Peterborough Official Plan and Zoning By-Law designations were all reviewed. 
 The Comparable Sales and the subject properties boundaries and areas are based on TREB MLS and 
Geowarehouse records.  

 Analysis of the highest and best use of the subject property was completed having regard to the land use 
controls. I have relied on discussions with municipal planning personnel and our own experience.  

 The Direct Market Comparison Approach and the Income Approach were both used to estimate the current 
value of the subject.  

 Sales data was extracted from the Peterborough Real Estate Board, Marsh Data, Real Track, and Land 
Registry. The comparable sales were all inspected and an analysis of the sales was completed.   

 Market research consisted of analyzing sales of comparable properties in the general vicinity of the subject 
property which took place over the past three years. 

 My valuation and conclusions are subject to the accuracy of the information readily available. 
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half of 2022 and remain well above the control range throughout this year. It is then expected to ease to about 2İ% 

in the second half of 2023 and return to the 2% target in 2024. There is an increasing risk that expectations of 

elevated inflation could become entrenched. The Bank will use its monetary policy tools to return inflation to target 

and keep inflation expectations well-anchored. 

 

With the economy moving into excess demand and inflation persisting well above target, the Governing Council 

instrument, and quantitative tightening will complement increases in the policy rate. The timing and pace of further 

to achieving the 2% inflation target. 

The next scheduled date for announcing the overnight rate target is July 13, 2022. The Bank will publish its next 

full outlook for the economy and inflation, including risks to the projection, in the MPR at the same time. 

CANADA HOUSING HIGHLIGHTS (MAY 16, 2022): 
Summary: 

 National home sales dropped by 12.6% on a month-over-month basis in April. 

 Actual (not seasonally adjusted) monthly activity came in 25.7% below the monthly record set in 2021. 

 The number of newly listed properties was down 2.2% month-over-month. 

 The MLS Home Price Index (HPI) edged down 0.6% month-over-month but was still up 23.8% year-

over-year. 

 The actual (not seasonally adjusted) national average sale price posted a 7.4% year-over-year gain in 

April. 
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NATIONAL RESIDENTIAL STATISTICS: 

Home sales recorded over Canadian MLSÈ Systems fell back 5.4% between February and March 2022. The decline 

puts activity back in line with where it had been since last fall. (Chart A) Sales were down in about half of local 

markets in March, led by declines in the Greater Toronto Area (GTA) and Calgary. 

The actual (not seasonally adjusted) number of transactions in April 2022 came in 25.7% below the record for that 

month set last year. That said, as has been the case since last summer, it was still the third-highest April sales 

figure ever behind 2021 and 2016.  

    
-breaking couple of years, housing markets in many parts of Canada have cooled off pretty 

sharply over the last two months, in line wi

necessitate a return to more traditional marketing strategies. Of course, there are significant regional differences, so 

your best bet is to contact your local REALTORÈ. They have the information, guidance & negotiation skills to help 

you navigate this rapidly-  

     
(Chart A)                                                                      (Chart B) 
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continued tightening that markets expect to play out over the balance of the year, because that is already being 

factored into fixed mortgage rates. Of course, those have, for that very reason, been on the rise since the beginning 

s likely because typical discounted 5-year fixed rates have, in 

the space of a month, gone from the low 3% range to the low 4% range. The stress test is the higher of 5.25% or the 

contract rate plus 2%. For fixed borrowers, the stress test has just moved from 5.25% to the low 6% range  close 

 

 

The number of newly listed homes edged back by 2.2% on a month-over-month basis in April. The small monthly 

decline was the result of a fairly even split between markets where listings rose and those where they fell. With 

sales falling by quite a bit more than new listings in April, the sales-to-new listings ratio eased back to 66.5%  its 

balanced market. The long-term average for the national sales-to-new listings ratio is 55.2%. A little more than half 

of local markets were balanced markets based on the sales-to-new listings ratio being between one standard 

deviation above or below the long-term average in April 2022. A little less than half we

There were 2.2 months of inventory on a national basis at the end of April 2022, still historically very low but up 

from slightly lower readings in the previous eight months. The long-term average for this measure is a little over 5 

months. The Aggregate Composite MLSÈ Home Price Index (HPI) edged down 0.6% on a month-over-month basis 

in April 2022  the first month-over-month decline since April 2020. Regionally, most of the monthly declines were 

seen in markets in Ontario, although many Ontario markets were also up, while some others were flat. Prices 

climbed modestly across the Prairies in April, while price growth remained robust in Eastern Canada. 
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The non-seasonally adjusted Aggregate Composite MLSÈ HPI was still up by 23.8% on a year-over-year basis in 

April (Chart B) 

 

The actual (not seasonally adjusted) national average home price was a little over $746,000 in April 2022, up 7.4% 

from the same month last year. The national average price is heavily influenced by sales in Greater Vancouver and 

calculation in April 2022 cuts $138,000 from the national average price. 

 

Changes in population from migration and immigration:  

International immigration added 83,529 

quarter of 2021. This was an increase of 152% 

from the same period in 2020. Interprovincial 

migration slowed in the fourth quarter of 2021 

compared to the rest of the year but was still 

well-above levels seen a year prior. 
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   www.focus-economics.com 

   www.crea.ca 
www.bankofcanada.ca 
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City of Peterborough 
Peterborough is situated in Central Ontario within the Kawartha Lakes region. Peterborough is located 130km east 
of Toronto and approximately 35 km north of Lake Ontario. The city is sited on a series of rapids in the Otonabee 
River and completely surrounds the only lake on the Otonabee, Little Lake, and the Trent Canal runs along the 
eastern edge of the city, connecting Little Lake to a section of the Otonabee above the rapids. Therefore, it is known 
as the gateway to the Kawarthas, "cottage country", a large recreational region of the province.  
 
Peterborough is served by provincial Highway 115, a freeway that connects the city to Toronto via Highway 401 
and Highway 407 East. Provincial Highway 7, part of the Trans-Canada Highway, connects to Lindsay heading 
west and eventually to Ottawa heading east. Other Provincial Highways important to Peterborough are Highway 
7A and Highway 28. Public transit in the city is currently run by Peterborough Transit and GO Transit. There is a 
recreation and business airport, which is the Peterborough Airport, offering no scheduled flights by any airlines. 
 
In the 2021 Census of Population conducted by Statistics Canada, Peterborough had a population of 83,651. 
According to provincial estimates in the Growth Plan for the Greater Golden Horseshoe, 2019, the City is forecast 
to grow to 103,000 residents by 2031 and to 115,000 residents by 2041. The Peterborough Census Metropolitan 
Area (CMA) is characterized by a large and expanding senior population. Seniors (persons aged 65 and over) 
account for 21.4% of the population of the Peterborough CMA; this places the CMA tied for first in Ontario and 
tied for second nationally among CMAs. Residents of the Peterborough CMA have a median age of 44.6 years  
the second highest in Ontario and fifth nationally. 
 
Peterborough is a strategically important urban centre in central Ontario. It is home to important electricity utility 
and manufacturing industries, and is the urban hub for a wider agricultural area. In addition, its cottage country 
attracts hundreds of thousands of visitors each year. The urban centre has well-above-average employment in the 
health-care and community college sectors, as well as in a number of retail and wholesale trade sectors. 
Peterborough has several manufacturing sectors with high concentrations of employment relative to the national 
workforce, including plastic products (2.4 times as many employed) and electric power generation, transmission 
and distribution (more than twice as many employed). In addition, the community has in 1.4 times as many workers 
in machinery manufacturing, relative to the national workforce. 
 
According to the 2016 Census, the City had a median household income of $58,127, substantially lower than the 

Peterborough, the 2019 maximum affordable house price is estimated to have been $298,032. Forecasts from 

average market rent for the CMA was $785 for a bachelor apartment, $935 for a 1-bedroom apartment, $1,103 for 
a 2-bedroom apartment, and $1,296 for an apartment with 3 or more bedrooms units in 2019. The rental apartment 
vacancy rate for the Peterborough CMA was 2.0%, a slight increase from 1.5% in 2018.  
 
On December 13, 2021, the City Council approved the 2022 budget with a 2.87% increase that balances the 
pressures from the COVID-19 pandemic and other economic factors while continuing to move the community 
forward with investments in infrastructure and services. An all-inclusive property tax increase of 2.87% equals an 
annual increase of $47.09 or a monthly increase of $3.92 per $100,000 of residential assessment. 
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Access to the major highways is considered good via the major arterial roads.  Public transit is available in the 
area including along Clonsilla Ave.  There are a number of places of worship, parks, golf clubs and schools in the 
immediate vicinity.  There is a large commercial complex east of the subject which has various retail stores 
including Walmart, Winners, Best Buy, Value Village, etc. Kawartha Golf Club is located just west of the subject. 
The subject is located 4 km southwest of the Downtown Peterborough.  Overall, the location of the subject property 
is considered to be average within the City of Peterborough.  
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DESCRIPTION OF SITE 

Location  
The subject is located on the east side of Whitefield Dr in the City of Peterborough. Surrounding uses include 
commercial properties, single family dwellings, schools, parks, and places of worship.  There are some apartment 
buildings just east of the subject along Clonsilla Ave which is a 4 lane commuter street.  Peterborough Transit buses 
run along Clonsilla Ave and allows for good access to the downtown area of Peterborough which is to the east.  The 
site is improved with a 3 storey 27 unit apartment building.  
 
Legal Description 
The legal description of the property is:  Pt Lts 8 & 9 Pl 22q(North Monaghan) As In R227329 Lying E Of 
Whitefield Drive, Except R235039, S/T Easement Over Pt Lt 8 Being Pt 1 45r-12197 In Favour Of Bell Canada As 
In Lt91763; Peterborough Together With An Easement Over Part Lot 9, Plan 22q North Monaghan, Part 1, 2 & 3 
Plan 45r16694 As In Pe308340. 
 
Site Dimensions/Area/and Site Improvements 
The site is irregular in shape and has the following measurements:  

Frontage   
Depth   N/A 
Site area  1.19 acres 
 

There is surface parking available at the front of the subject building. The site appears to slope downwards from 
north to south.  
 
Access 
Access is provided in from the front of the property off of Whitefield Dr. Parking can be accessed via a curb cut 
from Whitefield Dr.  There is one main entrance that allow access to the front of the subject from the main parking 
lot. There is also a side entrance that fronts onto Whitefield Dr.  
 
Services 
Full municipal services are provided including natural gas, hydro, water, and telephone. Whitefield Dr is an asphalt 
paved road with sanitary sewers, curbs, streetlights and sidewalk. 
 
Topography and Drainage 
The site has relatively flat topography, and it is at grade with the neighbouring properties.  No drainage problems 
were evident on the site. 
 
Soil Characteristics 
It is assumed that in view of the size of the structures on the surrounding properties and the subject that has soils 
within the area are capable of handling reasonable heavy building loads. Based on my inspection of the subject 
property, no visible contamination was noted. An environmental assessment has not been supplied or reviewed. For 
the purpose of this appraisal, we have assumed that there are no environmental problems or concerns. 
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DESCRIPTION OF IMPROVEMENTS 

 
The improvements consist of a 3 storey brick detached apartment building. The subject consisted of a 27 unit 
apartment building. There is an elevator in the building and also a common stairwell.  There is a common hallway 
on each floor which leads to the entrance of each apartment unit.  Finishes in common areas include carpet tile 
flooring, painted drywall, acoustic tbar and/or painted ceilings, wall lamps and/or pot lights.  
 
There are 2 one bedroom apartment units, 21 two bedroom units, and 4 three bedroom units.  An interior inspection 
of the subject property was completed for unit #101, #107 and #303.  Each unit has a 4 piece washroom, kitchen, 
laundry and living/dining room area.  Finishes include LVT flooring, painted drywall and ceilings and flush mount 
lights. There were 3 out of 27 units that were unoccupied as of the effective date.  All of the units had walkout patios 
or balconies.  
 
There is a large parking lot in the front of the improvements which allows for ample parking spaces for the tenants. 
 
As per the owner, the construction of the subject was less than two years ago.  
 
Construction Details: 
The following is a structural analysis of the subject: 
 
Foundation/Floor: The improvements were constructed with concrete foundation as the building was completed 
less than two years ago. 
 
Exterior/Interior Walls: The exterior is brick with some vinyl siding as well and the interior is a combination of 
drywall and plaster. 
 
Roof:  There is a slanted asphalt roof that appeared to be in good condition. 
 
Windows: The windows were vinyl appeared to be in good condition. 
 
Heating System The unit appeared to be heated and cooled with a forced air HVAC system. 
 
Services:  The roof drainage system is connected to the storm sewer lines.  All normal municipal plumbing services 
are provided. 
 
Electrical Service: The electrical service is assumed to be adequate to service the building. All the units were 
separately metred for hydro.    
 
Age/Condition: The improvements were constructed under 2 years ago and were in good condition overall. The 
improvements have a remaining economic life of 58 years. 
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HIGHEST AND BEST USE 
 
Highest and Best Use 
Real estate is valued in terms of its highest and best use.  Highest and best use is defined as: 
 
The reasonably probable and legal use of vacant land or an improved property, which is physically possible, 
appropriately supported, financially feasible, and that results in the highest value.  The four criteria the 
highest and best use must meet are legal permissibility, physical possibility, financial feasibility, and maximum 
profitability. 
 
  Source: The Dictionary of Real Estate Appraisal 
    Third Edition, 1993 
    Appraisal Institute 
 
To properly analyse 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. 
 

Subject Property  As Though Vacant 
  
Physically Possible 
Analysis of the site characteristics and nearby improvements in the area indicates the subject site could adequately 
support physical development. 
 
Legally Permissible 
The City of Peterborough zoning by law permits a range of residential uses including a lodging house. The subject is 
operating as a 27 unit apartment building. 
 
Financially Feasible 
A multi unit residential use is a financially feasible as some of the available land has been developed with similar 
multiplex buildings, semi-detached buildings, rooming houses, apartment, condominium buildings, commercial 
buildings and demand for them has been steady. 
 
Maximally Productive 
Given the surrounding uses, an improvement constructed to its maximum zoning potential is deemed the maximally 
productive and would comply with the zoning bylaw.   
 
Subject Property  As Vacant 
The subject property is best suited for a residential improvement under existing zoning by-laws and the highest and 
best use as vacant is a is to develop a multiplex building to the maximum density under the zoning by laws.  
 
Subject Property  As Improved  
The subject is currently improved and provides a 27 unit apartment building. The subject was recently built and it is 
assumed that all approvals in order to maximize the potential on the subject site were achieved. Thus, it is the current 
use that appears to be the highest and best use. 
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VALUATION TECHNIQUE 
 
There are three generally recognized approaches to estimate the value of real property: 
 
1. The Cost Approach 
This approach is based on the theory that a purchaser would pay no more for a property than it would cost to build.  It 
is based on the estimated cost to construct the improvement(s) of equal utility considering estimated loss through 
various forms of depreciation, i.e. accrued depreciation, to which the estimated value of the underlying land value is 
added.  
 
2. Direct Market Comparison Approach 
The Direct Comparison Approach is the analysis of property sales and listings and comparing them to the subject 
property. This approach is an application of the Principal of Substitution which affirms that when a property is 
replaceable no prudent buyer would pay more for the property than the cost to acquire an equally desirable substitute. 
 
3. Income Approach 
The Income approach is a method that converts current and anticipated income to be derived from a property into an 
estimate of value through the application of a market derived capitalization rate. This approach is especially relevant 
in the valuation of investment properties that are typically bought and sold on the basis of the future anticipated income. 
The belief that value can be related to the present worth of the income stream that a property is capable of generating 
when developed to its Highest and Best Use. 
 
Conclusion as to Approaches to Value 
The Cost Approach was not used, as investors are generally aware of replacement cost however, they place little reliance 
on the fully developed Cost Approach when determining a value for acquisition purposes. Thus, the Cost Approach 
was not developed. The Income Approach has been heavily relied upon as most properties such as the subject that are 
income producing properties are analyzed based on their ability to produce income. The Direct Market Comparison 
Approach has also been developed although less weight was placed on this approach. It is considered to be a less 
sophisticated approach to value for an asset such as the subject and is commonly only used as a benchmark of value. 
The Income Approach and the Direct Market Comparison Approach were developed and considered below. 
 
Reasonable Exposure Time
Exposure time may be defined as follows:
"The estimated length of time the property interest being appraised would have been offered on the market 
prior to the hypothetical consummation of a sale at market value on the effective date of the appraisal; a current 
estimate based upon an analysis of past events assuming a competitive and open market." 
 
The subject is located in an average location within the City of Peterborough. A reasonable exposure time of 3 weeks-
4 months is estimated. 
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UNDERLYING ASSUMPTIONS AND LIMITING CONDITIONS 
SUBJECT:    888 Whitefield Dr, City of Peterborough, Province of Ontario 
PROPERTYINTEREST:   Leased Fee Interest 
EFFECTIVE DATE:   May 17, 2022 
 

 
AT THE REQUEST OF OUR CLIENT, BRYAN GELMAN, I HAVE INSPECTED THE SUBJECT 
PROPERTY DESCRIBED IN THIS REPORT AND CONSIDERED ANY RELEVANT MATTERS WITH 
RESPECT TO FORMING AN OPINION OF CURRENT VALUE OF THE SUBJECT PROPERTY, IN 
ORDER TO ASSIST ALBERT GELMAN INC., COURT-APPOINTED LIQUIDATOR IN SETTING A 
SALE PRICE FOR THE SUBJECT PROPERTY. 
 

The certification that appears in this report is subject to compliance with the Personal Information and 
Electronics Documents Act (PIPEDA), Canadian Uniform Standards of Professional Appraisal Practice 
(  

1. This report is 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 

 
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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7. 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.   

8. 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. 

9. 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.   

10. The term 
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. 

11. 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.  

12. 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 
e 

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. 

13. 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. 
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14. 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.  

15. 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. 

16. This report form is the property of the Appraisal Institute of Canada (AIC) and for use only by AIC members in good standing.  
Use by any other person is a violation of AIC copyright.  

17. 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 

an 
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. 

18. 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.   

19. The appraiser was provided with the income and expense information for the subject property by the client. No back up for 
the revenue in the form of leases was provided. Additionally, only some back up in the form of invoices/bills or financial 
statements was provided for the operating expenses. Thus, the information that was provided to the appraiser from the owner 
of the subject property is assumed to be accurate.  IF IT IS FOUND TO BE INACCURATE THEN THE VALUE 
CONTAINED HEREIN IS SUBJECT TO CHANGE AND/OR BE VOID. 
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CERTIFICATION 

ADDRESSED TO:   Albert Gelman Inc., Court-Appointed Liquidator 
SUBJECT PROPERTY:   888 Whitefield Dr, City of Peterborough 
INSPECTION DATE:   May 17, 2022 
 
I certify that, to the best of my knowledge and belief: 

 The statements of fact contained in this report are true and correct, and I have considered all factors believed to affect the 
value of the property. 

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

 I have no 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 properties that are the subject of this report or to the parties involved with this assignment. 

 My compensation is not contingent upon any action or event resulting from the analyses, opinions, or conclusions in or 
the use of the report. 

 My analyses, opinions, and conclusions were developed, and this report has been prepared in conformity with the Canadian 
Uniform Standards of Professional Appraisal Practice (CUSPAP). 

 I have the knowledge and experience to complete the assignment competently. 

 I, Tracey Smith, reviewed the report.  

 I, Yehuda Belzberg assisted in completing this report. 

 No one provided significant professional assistance to the persons signing this report. 

 The Appraisal Institute of Canada has a Mandatory Recertification Program for designated members.  As of the date of 
this report, we have fulfilled the requirements of the program. 

The final estimate of the current value, as at the effective date of the appraisal date is:  

                      June 30, 2022 
___________________________________  _____________________________________   
Yehuda Belzberg, Candidate Appraiser   Date 
    

    June 30, 2022 
__________________________________  __________________________________ 
Tracey Smith, BA, AACI, P. App.   Date 
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