
939 Teal Drive, Burlington

3 0 5  C H U R C H  S T R E E T
O A K V I L L E

An exceptional opportunity to own a substantial 11,000 sq. ft. four-storey office building in the
heart of downtown Oakville. Ideally located within walking distance of Oakville's vibrant
downtown, restaurants, cafés, shops and amenities. Featuring high-end executive finishes, the
property currently serves as the headquarters of a prestigious financial wealth management firm
catering to high-net-worth clients. The sophisticated layout includes multiple private offices,
boardrooms, four kitchens, two fireplaces and an outdoor patio. The flexible configuration
provides an excellent opportunity for an owner-user, corporate headquarters or multi-tenant
investment strategy. A rare downtown Oakville offering combining scale, quality, location and
flexibility-ideal for investors or professional users seeking a distinctive commercial property in
one of Oakville's most desirable business locations.
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Directions Make App. Virtual Tour

https://www.google.com/maps/dir/?api=1&destination=305+Church+Street,+Oakville,+ON
tel:9058583434
https://tours.scorchmedia.ca/305-church-st-oakville-ontario-l6j-1n9?branded=0
https://tours.scorchmedia.ca/305-church-st-oakville-ontario-l6j-1n9?branded=0
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reliance letter from EMI. The Measured Date, Prepared
Date, or any other date on this document reflects only the
work the Client has engaged EMI to perform and may not
represent current conditions.
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Wojas Appraisal Group Inc. 

The Airport Corporate Centre, 5160 Explorer Drive, Unit 17, Mississauga, Ontario, L4W 4T7 

Tel: (905) 624-4535 Fax: 1 (855) 371-8548 Email: wojas@wagi.ca Web: www.wagi.ca 

A RETROACTIVE APPRAISAL REPORT
OF AN OFFICE BUILDING 

LOCATED AT 
305 CHURCH STREET 

TOWN OF OAKVILLE, ONTARIO 

Effective Date ASAT August 20, 2025 

Prepared for: 

PPK Commercial Holdings Inc.
314-390 Montreal Road

Vanier, ON K1L 8H1 

Photos and Inspection July 23, 2026 
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Wojas Appraisal Group Inc. 

The Airport Corporate Centre, 5160 Explorer Drive, Unit 17, Mississauga, Ontario, L4W 4T7 

Tel: (905) 624-4535 Fax: 1 (855) 371-8548 Email: wojas@wagi.ca Web: www.wagi.ca 

Ted Wojas, B.A., P.App., AACI
President 

 
PPK CommercialHoldings Inc.
314-390 MontrealRoad 
Vanier, ON K1L8H1 

ATTENTION:Chantalle Presley 

August 17, 2026 

 
The narrative report that follows sets forth the identification of the property, the Assumptions
and Limiting Conditions, pertinent facts about the area and the Subject property, comparable
data, the results of the investigation and analysis, and the reasoning leading to the conclusion. 

I hereby certify that I have no present nor contemplated interest in this property whatsoever and
that the appraisal has been completed according to the Standards of Professional Practice,
Canadian Uniform Standards of Professional Appraisal Practice and to the Code of Ethics of the
Appraisal Institute of Canada. It is further certified that neither employment to make the
appraisal nor compensation is contingent on the amount of the valuation reported. 

Yours very truly, 
Wojas Appraisal Group Inc. 

Dear Ms. Presley: 

As requested, I have inspected and completed an appraisal report of the above noted property.
Based on the inspection of the property and the investigation and analysis contained within this
report, it is the appraiser's opinion that as at August 20, 2025 and subject to the Assumptions,
Limiting Condition, Disclaimers and Limitations as set forth on pages 7, 8 and 9 of this report, the
Subject contains a Market Value as follows: 

TRW:mw  
.../Encls.

RE: 

Six Million Eight Hundred Thousand Dollars 
($6,800,000) 

A RETROACTIVE APPRAISAL REPORT OF AN OFFICE BUILDING
LOCATED AT 305 CHURCH STREET, OAKVILLE, ONTARIO 

mailto:wojas@wagi.ca
mailto:wojas@wagi.ca
mailto:wojas@wagi.ca
http://www.wagi.ca/
http://www.wagi.ca/
http://www.wagi.ca/
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AERIAL PHOTOGRAPHS 

Note: Aerial photographs for Illustration purposes only 
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Present Use 
Continued Present Use 
 
$6,900,000 

$6,700,000 

$6,800,000 
An office building located in an established mixed
residential and commercial use area in downtown
Oakville with a full basement with no on-site parking. 

305 Church Street, Oakville, ON L6J1N9 
Part Lot F, Block 25, Plan 1, as in 646913, Oakville 

24812-0019 (LT) 

August 20, 2025 

July 23, 2026 

Two (2) Months to Nine (9) Months 

30.42 ft by 194.53 ft Irr = 3,175 sq ft (as per MPAC)

1990 (35± Years Old) 

Gross Area as per Lease Documentation = 11,573 sf

including Lower Level. 

Net Area = 9,300 sf as per Lease Documentation

including finished Lower Level. 

50± Years 

CBD: Mixed Use - Central Business District 

Growth Area 

$48,866.03 = $4.22 PSF (estimated by appraiser) 

4

EFFECTIVE DATE

INSPECTION DATE:

MARKETING PERIOD:

LOT AREA: 

YEAR BUILT:

BUILDING AREA: 

ADDRESS: 

LEGAL DESCRIPTION: 

PROPERTY IDENTIFICATION NUMBER (PIN): 

EXECUTIVE SUMMARY 

REMAINING ECONOMIC LIFE:

ZONING: 

OFFICIAL PLAN: 

REALTY TAXES (2025):

HIGHEST AND BEST USE 
- AS VACANT: 
- AS IMPROVED: 

DIRECT SALES COMPARISON
APPROACH TO VALUE: 

INCOME APPROACH TO VALUE:

FINAL VALUE ESTIMATE:

COMMENTS: 
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RE: PROPERTY LOCATED AT 305 CHURCH STREET, OAKVILLE, ONTARIO 

I certify that: 

- to the best of my knowledge and belief, the statements of fact contained in this report are
true and correct and that PPK Commercial Holdings Inc., may rely on same; 

the report analyses, opinions and conclusions are limited only by the reported assumptions
and limiting conditions, and are my personal, unbiased professional analyses, opinions
and conclusions and are based on those factors considered relevant to the value estimate; 

a personal inspection of the property was made by Ted Wojas, P.App., AACI on July 23,
2026 and the effective date is August 20, 2025; 

the appraiser is independent of the real estate being appraised and has no interest,
present or prospective, direct or indirect, financial or otherwise, in the property that is the
subject of the appraisal; 

the appraiser is independent of the party with whom PPK Commercial Holdings Inc., is
dealing with respect to the related real estate-related transaction and is not associated
with such party in any manner whatsoever; 

the appraiser's compensation is not contingent upon an action or an event resulting from
the analyses, opinions or conclusions in, or the use of, the appraisal report; 

the appraisal assignment was not based on a requested minimum valuation, a specific
valuation, or the approval of a loan or investment, nor was the compensation contingent
upon the amount of the value reported; 

the methods and techniques used by the appraiser have been conducted and the contents
of the report of the appraisal have been prepared, in accordance with the standard of
sound business and financial practices established by CDIC for Real Estate Appraisals; 

my analyses, opinions and conclusions were developed, and this report has been
prepared in conformity with the requirements of the Canadian Uniform Standards of
Professional Appraisal Practice and the Code of Professional Ethics and the Standards of
Professional Practice of the Appraisal Institute of Canada; 

- 

- 

- 

- 

- 

- 

- 

- 

CERTIFICATION 



 
- 

- 

- 

- 

 
- 

Wojas Appraisal Group Inc. 

(con't) 

 
TedWojas,B.A., P.App., AACI
August17,2026 

Forthisreportto be valid, an original or EDI signature is required. 
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the use of this report is subject to the requirements of the Appraisal Institute of Canada
relating to review by their duly authorized representatives; 

as of the date of this report, I am currently certified under the mandatory re-certification
program of the Appraisal Institute of Canada; 

Ted Wojas, P.App., AACI, has made an inspection of the property on July 23, 2026 that is
the subject of this report; 

I have the knowledge and experience to complete this assignment competently. Except as
herein disclosed, no other person has provided me with significant professional assistance
in the completion of this appraisal assignment; and 

the final value estimate of the Subject property, as at August 20, 2025 is: $6,800,000. 

CERTIFICATION 
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4. 

5. 

2. 

3. 

1. 
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This report is prepared only for PPK Commercial Holdings Inc., (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. 

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). 

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. A 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. 

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. 

If a survey has been made available, it is included in the site description section of this
report. 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. 

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 (“CUSPAP”) and the following conditions: 

ASSUMPTIONS, LIMITING CONDITIONS, DISCLAIMERS AND LIMITATIONS 
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6. This reportiscompletedonthebasisthattestimonyorappearanceincourtconcerningthis report
isnotrequiredunlessspecificarrangementstodosohavebeenmadebeforehand. Such
arrangementswillinclude,butnotnecessarilybelimitedto:adequatetimetoreview the
reportandrelateddata,andtheprovisionofappropriatecompensation.
 
7. Unless otherwisestatedinthisreport,theauthorhasnoknowledgeofanyhiddenor
unapparentconditions(including,butnotlimitedto:itssoils,physicalstructure,mechanical or
otheroperatingsystems,foundation,etc.)of/ontheSubjectpropertyorof/ona 

neighbouringpropertythatcouldaffectthevalueoftheSubjectproperty. Ithasbeen
assumedthattherearenosuchconditions.Anysuchconditionsthatwerevisiblyapparent

at the timeofinspectionorthatbecameapparentduringthenormalresearchinvolvedin
completingthereporthavebeennotedinthereport.Thisreportshouldnotbeconstruedas

an environmentalauditordetailedpropertyconditionreport,assuchreportingisbeyondthe
scope ofthisreportand/orthequalificationsoftheauthor.Theauthormakesnoguarantees

or warranties,expressorimplied,regardingtheconditionoftheproperty,andwillnotbe
responsibleforanysuchconditionsthatdoexistorforanyengineeringortestingthatmight 

be requiredtodiscoverwhethersuchconditionsexist.
assumed to be adequate.
 

Thebearingcapacityofthesoilis 

8. The authorisnotqualifiedtocommentondetrimentalconditionsthatmayaffectthemarket
value ofthepropertyappraised,includingbutnotlimitedtopollutionorcontaminationof

land, buildings,water,groundwaterorairwhichmayincludebutarenotlimitedto:mouldsor
mildewsortheconditionsthatmightgiverisetoeither.Anysuchconditionsthatwerevisibly

apparentatthetimeofinspectionorthatbecameapparentduringthenormalresearch
involvedincompletingthereporthavebeennotedinthereport,andincompliancewithall 

regulatoryenvironmentalrequirements, governmentorotherwise,and free of any 
detrimentalcondition,past,presentorfuture,thatmightaffectthemarketvalueofthe

propertyappraised.Ifapartyrelyingonthisreportrequiresinformationaboutdetrimental 
conditions,thatpartyiscautionedtoretainanexpertqualifiedinsuchissues.Theauthor
expresslydeniesanylegalliabilityrelatingtotheeffectofdetrimentalconditionsonthe
market valueoftheSubjectproperty.
 

9. The analysessetoutinthisreportreliedonwrittenandverbalinformationobtainedfroma
variety ofsourcestheauthorconsideredreliable.Unlessotherwisestatedherein,theauthor
did not verifyclient-suppliedinformation,whichtheauthorbelievedtobecorrect.
 

10. The term “inspection”referstoobservationonlyasdefinedbyCUSPAPandreportingofthe
general materialfinishingandconditionsobservedforthepurposesofastandardappraisal 

inspection. Theinspectionscopeofworkincludestheidentificationofmarketable 
characteristics/amenities offered for comparison and valuation purposes only.
 

11. The opinionsofvalueandotherconclusionscontainedhereinassumesatisfactory
completionofanyworkremainingtobecompletedinagoodandworkmanlikemanner. Further
inspectionmayberequiredtoconfirmcompletionofsuchwork.Theauthorhasnot
confirmedthatallmandatorybuildinginspectionshavebeencompletedtodate,norhasthe
availability/issuanceofanoccupancypermitbeenconfirmed.Theauthorhasnotevaluated
thequalityofconstruction,workmanshipormaterials.Itshouldbeclearlyunderstoodthat
thisvisualinspectiondoesnotimplycompliancewithanybuildingcoderequirementsasthis is beyond the
professional expertise of the author.
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12.Thecontentsofthisreportareconfidentialandwillnotbedisclosedbytheauthortoany
partyexceptasprovidedforbytheprovisionsoftheCUSPAPand/orwhenproperlyentered 

intoevidenceofadulyqualifiedjudicialorquasi-judicialbody.Theauthoracknowledges
thattheinformationcollectedhereinispersonalandconfidentialandshallnotuseor
disclosethecontentsofthisreportexceptasprovidedforintheprovisionsoftheCUSPAP
andinaccordancewiththeauthor’sprivacypolicy.Theclientagreesthatinacceptingthis
report,itshallmaintaintheconfidentialityandprivacyofanypersonalinformationcontained
hereinandshallcomplyinallmaterialrespectswiththecontentsoftheauthor'sprivacy policy and in
accordance with the PIPEDA.

 
13. Theauthorhasagreedtoenterintotheassignmentasrequestedbytheclientnamedinthis
reportfortheusespecifiedbytheclient,whichisstatedinthisreport.Theclienthasagreed
that the performance of this report and the format are appropriate for the intended use.
 
14. Thisreport,itscontentandallattachments/addendumsandtheircontentarethepropertyof
Theclient,authorizedusersandanyappraisalfacilitatorareprohibited,strictly
forbidden,andnopermissionisexpresslyorimplicitlygrantedordeemedtobegranted,to
modify,alter,merge,publish(inwholeorinpart)screenscrape,databasescrape,exploit,
reproduce,decompile,reassembleorparticipateinanyotheractivityintendedtoseparate,
collect,store,reorganize,scan,copy,manipulateelectronically,digitally,manuallyorbyany
othermeanswhatsoeverthisappraisalreport,addendum,allattachmentsandthedata
contained within for any commercial, or other, use.
 

theauthor.

15. If transmittedelectronically,thisreportwillhavebeendigitallysignedandsecuredwith
personalpasswordstolocktheappraisalfile.Duetothepossibilityofdigitalmodification, 

only originally signed reports and those reports sent directly by the author can be 
reasonably relied upon.

 
16. Wheretheintendeduseofthisreportisforfinancingormortgagelendingormortgage
insurance,itisaconditionofrelianceonthisreportthattheauthorizeduserhasorwill
conductlending,underwritingandinsuranceunderwritingandrigorousduediligencein
accordancewiththestandardsofareasonableandprudentlenderorinsurer,includingbut
notlimitedtoensuringtheborrower’sdemonstratedwillingnessandcapacitytoservice
his/herdebtobligationsonatimelybasis,andtoconductloanunderwritingorinsuringdue
diligencesimilartothestandardssetoutbytheOfficeoftheSuperintendentofFinancial
Institutions(OSFI),evenwhennototherwiserequiredbylaw.Liabilityisexpresslydeniedto
thosethatdonotmeetthiscondition.Anyrelianceonthisreportwithoutsatisfactionofthis
condition is unreasonable.

 
17. Valuescontainedinthisappraisalarebasedonmarketconditionsasatthetimeofthis
report.Thisappraisaldoesnotprovideapredictionoffuturevalues.Intheeventofmarket
instabilityand/ordisruption,valuesmaychangerapidlyandsuchpotentialfutureevents
haveNOTbeenconsideredinthisreport.Asthisappraisaldoesnotandcannotconsider
anychangestothepropertyappraisedormarketconditionsaftertheeffectivedate,readers
are cautioned in relying on the appraisal after the effective date noted herein.
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(f)

(g) 

(d)

(e) 

(b)

(c) 

The 

The 

The 

(a) 

 of the report is for Estate purposes. 

 of the appraisal is to estimate the market value. 

The intended use of the appraisal is to assist the client, 

establishing a fair market value on the Subject property for Estate purposes.

10

 in 

 of the appraisal included the following: 

a general inspection of the Subject property was undertaken by the appraiser on July 23,
2026 and the effective date is August 20, 2025; 

a Title Search on the Subject property was undertaken by the appraiser; 

a detailed search of listings and actual sales of properties sold through the Toronto
Regional Real Estate Board, the Land Registry Database, and Altus Insite; 

verification of sales data through Registry Office documentation, where possible; 

Searching the Town of Oakville data base to ascertain the land use characteristics of
the Subject and the comparable sales; 

completing a Direct Sales Comparison Approach and Income Approach to value; and;

reconciliation into a Final Value Estimate. 

DEFINITION OF THE APPRAISAL PROBLEM 

Purpose, Function, Scope and Intended Use of the Appraisal 

scope

function

purpose

PPKCommercial Holdings Inc.,
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The property rights appraised is the
encumbrances. 

The Property Identification Number (PIN) is 24812-0019 (LT).
known as 305 Church Street, Oakville, ON L6J1N9. 

Municipally, 

11

The Subject property is located on the north side of Church Street just east of Trafalgar Road
and west of Reynolds Street in the Town of Oakville in the Regional Municipality of Halton
Ontario. 

the property is 

The most probable price which a property should bring in a competitive and open market under
all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably
and assuming the price is not affected by undue stimulus. 

The Subject property is legally described as being Part Lot F, Block 25, Plan 1, as in 646913,
Oakville. 

 assumed to be free and clear of all 

Implicit in this definition is the consummation of a sale as of a specified date and the passing of
title from seller to buyer under conditions whereby: 

(1)

(2) 

buyer and seller are typically motivated; 

both parties are well informed or well advised, with each acting in what he considers his
own best interest; 

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

payment is made in terms of cash in Canadian Dollars or in terms of financial
arrangement comparable thereto; and 

the price represents the normal consideration for the property sold unaffected by special
or creative financing or sales concessions granted by anyone associated with the sale. 

(3)

(4) 

(5)

Definition of Market Value 

Property Rights Appraised 

Location and Legal Description 

Fee Simple Interest
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Based upon the appraiser’s review of the comparable sales days before being sold between 49
and 267 days, the appraiser has estimated a reasonable exposure time to be two to nine months. 

 
The Subject property was inspected on July 23, 2026 and appraised as at August 20, 2025
which is the effective date of this report. 

 
Exposure time is always presumed to precede the effective date of the appraisal. According to
CUSPAP 2025 Appraisals Standards, exposure time is defined as follows: 

Exposure Time 

Effective Date of Report 

 

“The estimated length of time the property interest being appraised would have

been offered on the market before the hypothetical consummation of a sale at

the estimated value on the effective date of the appraisal” 



Wojas Appraisal Group Inc. 13

ARegistry Office Search was completed by the appraiser on July 12, 2026 and obtained from
GeoWarehouse (http://www2.geowarehouse.ca) the online Ontario Electronic Land Registration
System. The following is a copy of the parcel register and sales history. 

HISTORY OF SUBJECT PROPERTY 

http://www2.geowarehouse.ca/
http://www2.geowarehouse.ca/
http://www2.geowarehouse.ca/
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A search on the Toronto Regional Real Estate Board Multiple Listing Service (MLS) revealed
the following MLS history for the Subject property over the past 20 years. 
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GENERAL AREA MAP 
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The Subject property falls within the “Old Oakville Community” in the Town of Oakville, Halton 

Region. 

•
•
•
• 

the City of Burlington(external link) 
the Town of Halton Hills(external link) 
the Town of Milton(external link) 
the Town of Oakville 

Oakville is a thriving community of over 225,000 people, located on the shores of Lake Ontario in
Canada's heartland. The community is part of the Greater Toronto Area (GTA) which is
Canada's largest metropolitan area with total population of about 5.3 million. Oakville residents
enjoy the lifestyle of a small town while being part of one of North America's most dynamic city
regions. 

Oakville is also fully serviced by passenger rail service to Union Station in Downtown Toronto,
including GO Transit and intercity VIA Rail. GO Trains leave Oakville every ten minutes to Union
Station during peak times. VIA Rail offers express service to Ottawa and Montreal from Oakville.
Rail passengers can also transfer in Toronto to Amtrak rail services to cities in the USA. 

Oakville's strong and diversified economic base offers an excellent location for both new and
expanding businesses. Over 260 national and international corporate headquarters, constitute
an important part of the 4,500 employers in Oakville. Oakville's Top 100 Employers & Top 

Employers by Industry includes companies from the automotive, manufacturing, pharmaceutical, ICT, professional service, and construction industries. Over
19,000 are employed by Oakville's Top 100 Employers. 

Accessibility to the US border from Oakville is a one-hour drive along the Queen Elizabeth Way
(QEW Highway) where it connects at Lewiston, Niagara Falls or Buffalo, New York. There are two
International Airports within 30 minutes of Oakville. The Toronto Pearson International Airport is
the largest in Canada and Hamilton's John C. Munro International Airport located 40 kilometres
away is Canada's number one freight airport. 

Neighbourhood Description 

Haltonisone ofthefastest-growingcommunitiesinCanadaandhometofour

distinct municipalities: 

https://www.burlington.ca/
https://www.burlington.ca/
http://www.haltonhills.ca/
http://www.haltonhills.ca/
https://www.milton.ca/
https://www.milton.ca/
https://www.oakville.ca/
https://www.oakville.ca/
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Oakville Demographics 
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Major commercial development in the community is confined to two main shopping districts: the
Old Oakville Central Business District and the Kerr Street Community Shopping Area, which the
Subject is part of. 

Also, within its bounds is located the major existing commercial hub of the Town centered around
Lakeshore Road, which maintains its village atmosphere while performing as a dynamic retail
district of more than 350 businesses. 

The Subject area of Old Oakville Community extends from the lakefront to the QueenElizabeth
Way in the north, and from Appleby College and Morden Road on the west, to Morrison Creek in
the east. The community focuses on the harbour at the mouth of the Sixteen Mile Creek. The
community includes areas of historic homes south and north of the Central Business District,
which at one time formed most of the original Oakville settlement. Other residential
neighbourhoods contain many homes dating from the turn of the century. 

The Kerr Street Business District provides a unique combination of residential and commercial
uses while boasting a collection of international shops and restaurants. 
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Source: https://invest.oakville.ca 

https://invest.oakville.ca/
https://invest.oakville.ca/
https://invest.oakville.ca/
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The following are the most recent available tables and charts as excerpted from Colliers

International and Cushman and Wakefield websites and illustrate the most recent real estate
market activity in the Greater Toronto Area (GTA). 

Economic Commentary and Market Activity 

When the current United States (US) President took office in early 2025; he announced his

intention to change several US trade policies including a 25% tariff on most, if not all,

imports from Canada. As of the date of this report, a range of tariffs have been introduced,

including 10% on energy exports, 50% on steel and aluminum exports, and 25% on

automobile exports. The implementation of these tariffs and the threat of further tariffs may

create a negative effect on the Canadian and US economies. Given the current uncertainty,

there is no way to accurately estimate the effect on the local market. 
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https://www.cushmanwakefield.com 
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https://www.collierscanada.com/en-ca/research 

https://www.collierscanada.com/ 

https://www.collierscanada.com/en-ca/research
https://www.collierscanada.com/en-ca/research
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Survey 

SITE DESCRIPTION 

Note: Survey taken from April 1, 2027 Lease document 
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$2,771,000 (as per MPAC)
$48,866.03 = $4.22 PSF 

Located on the north side of Church Street just east of Trafalgar
Road and west of Reynolds Street in the Town of Oakville in the
Regional Municipality of Halton Ontario. 

30.42 Feet 

East Side 104.53 Ft; West Side 104.55 Ft 

30.27 Ft 

3,175± Square Feet (as per MPAC) 

Rectangular 

From Church Street only 

Full Municipal Services Available 

None noted as per Registry Office documentation 

Level table land at street grade 

No Onsite parking however there is a municipal parking lot directly

across the street from the Subject Property 

365 Percent Including Finished Lower Level 

82 Percent 

28

Location: 

Frontage:

Depth: 

Rear Width:

Site Area:

Shape:

Access:

Services:

Easements:

Topography:

Parking: 

Density: 

Coverage Ratio: 

Current Value Assessment

As of January 1, 2025:

Realty Taxes 2025: 
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According to the Town of Oakville Zoning By-Law #2014-014, the Subject property has been
designated as “CBD: Central Business District.” The following are the permitted uses: 

Zoning 

LAND USE CONTROL 

Subject 
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The policies for this designation are as follows. 

According to the Town of Oakville’s Official Plan,
the Subject property is in Downtown Oakville, an
area designated as a “Growth Area.” 

36

Official Plan 

Subject Area 
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Floor Plans 

DESCRIPTION OF THE IMPROVEMENT 

Note: Floor plans taken from April 1, 2027 Lease document 
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Note: Floor plans taken from April 1, 2027 Lease document 
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2,151 Sq.Ft.
1,808 Sq.Ft.
2,045 Sq.Ft.
2,022 Sq.Ft.
1,274 Sq.Ft.

2,614 Sq.Ft.
2,592 Sq.Ft.
2,506 Sq.Ft.
2,440 Sq.Ft.
1,421 Sq.Ft.

82%
70%
82%
83%
82%
80% 

The following are the Net and Gross floor areas of the Subject property as provided in the lease
documentation: 

75

The Subject property is occupied by a single Tenant that occupies the lower, main, second, third
and fourth levels of the structure. There are, however 5 electrical meters in the basement for
possible multiple tenancies. The building was built circa 1990’s, resulting in a chronological age of
35± years with an estimated remaining economic life of 50 years. 

Note: Floor plans taken from April 1, 2027 Lease document 

Lower Level

Ground Level

Second Level

Third Level

Fourth Level 

Net Area Gross Area Efficiency Ratio 

TOTALS: 9,300 Sq.Ft. 11,573 Sq.Ft. 
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In overall terms the structure is in good overall condition for its age.

76

There is a small rear patio at the rear accessed from the lower level. On the fourth level there
are two walk out balconies. There are multiple staircases throughout the structure including the
fourth level. There are multiple men’s and women’s washrooms throughout the structure. 

The exterior is constructed of stucco with asphalt shingles on the upper levels. The roof is flat.
Windows are double glazed set in aluminum frames and are in good overall condition. Heating is
provided via separate per floor furnaces. Air conditioning is provided by roof mounted units that
were not inspected by the appraiser. There is no wet fire sprinkler system for the entire property. 

There is one 12 person capacity elevator that goes from the lower level to the third level. The
fourth level does not have elevator access but the floor plans appear to have provisions for that
option in the future. 
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1. 

2. 

3. 

4. 

restrictions. 

What uses of 

To estimate Highest and Best Use, four elements are considered: 

 What uses of the site in question are physically possible? 

77

Feasible Use. Which possible and permissible uses will produce a net return to the
owner of the site? 

the site are permitted by zoning and deed 

The following tests must be met in estimating Highest and Best Use. The use must be legal and
probable, not speculative or conjectural. A demand for the use must exist and it must yield the
highest net return to the land for the longest period. 

In the most recent edition of The Appraisal of Real Estate, the Canadian Edition, the Highest
and Best Use is defined as follows: 

Highest and Best Use. Among the feasible uses, which use will produce the highest
net return or the highest present worth. 

The Highest and Best Use of the land or site, if vacant and available for use, may be different
from the Highest and Best Use of the improved property. This is true when the improvement is
not an appropriate use, but it makes a contribution to the total property value in excess of the
value of the site. 

HIGHEST AND BEST USE 

"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". 

Possible Use.

Permissible Legal Use.
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Neither demolition of the existing improvements and redevelopment of the Subject site nor
modification of the existing improvements would result in a higher return to the land than is
currently being achieved. The existing four level office building is therefore concluded to be the
Highest and Best Use – as Vacant and Improved. 

Highest and Best Use Analysis - As If Vacant and Improved 
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In the Income Approach, an estimate is made of
anticipated cost to produce that income. 

The result is the Estimate of Value by the Cost Approach. 

Thus, there are three (3) basic Approaches to Value, namely: 

the expected future income and of 

It is generally recognized that there are three (3) factors which can be used to estimate the
value of a property. They are: 

79

the 

In the Cost Approach, an estimate is made of the investment that would be required under
current market conditions, to construct improvements identical to those on the Subject site. 

From the cost figure so derived, the estimated loss in value through the various forms of
depreciation (Accrued Depreciation), is deducted and the estimated land value added. 

Synopsis 

The Cost Approach 

The Income Approach 

APPROACHES TO VALUE 

- Reproduction Cost 

- Income, and 

- Sale Prices of similar properties 

1. The Cost Approach 

2. The Income Approach 

3. The Direct Sales Comparison Approach 
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These estimates of value are rendered into one Final Estimate of Value through reconciliation. 

80

On the basis of the return, the prudent investor would require on his investment, and the time in
which the original investment is expected to be recaptured, a discount rate is applied against the
expected net income, resulting in the Estimate of Value by the Income Approach. 

The Direct Sales Comparison Approach contemplates the comparison of the Subject property
with comparable properties, which have recently sold or are listed for sale, and is an application
of the Principle of Substitution. This principle affirms that when property is replaceable, no
prudent buyer would pay more for the Subject property than the cost of acquiring an equally
desirable substitute property, provided that there is no undue delay in making the substitution. 

In this process, each estimate of value is considered in the light of the accuracy, importance and
relevancy of the data on which it is based. The resulting valuation is the Final Estimate of Value. 

The appraiser has utilized the Direct Sales Comparison Approach and the Income Approaches
to value. The Cost Approach is not considered applicable in the valuation due to the inherent
difficulty in accurately estimating accrued depreciation. 

The previously outlined Approaches to Value result in three (3) most likely different Estimates of
Value. 

Final Estimate of Value 

The Direct Sales Comparison Approach 
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Among the sales considered are the following: 

81

In this method of valuation, similar improved properties recently sold or offered for sale in the
current market are analyzed and compared with the property being appraised. Adjustments are
made for differences in such factors as the time of sale, location, type of improvement, age and
condition of the improvements. 

THE DIRECT SALES COMPARISON APPROACH 
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293 Church Street, Oakville L6J1N9
December 9, 2024 
$2,000,000 
Assumed All Cash 
24812-0280 
50 Feet by 70 Feet = .08 Acre
3,521± Square Feet – as per MLS 
8 Spaces 
80± Years / Good 
50 Percent 
None 
$568 
$63,554 Estimated by Appraiser
$18.05 
3.18 Percent 
88 Days 
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Comparable Sales 

SALE NO.: 
LOCATION: 
SALE DATE: 
SALE PRICE: 
TERMS: 
PROPERTY IDENTIFICATION NUMBER (PIN): 

LOT SIZE: 
BUILDING SIZE: 
PARKING: 
AGE AND CONDITION: 
COVERAGE RATIO: 
ELEVATOR: 
PRICE PSF OF BLDG. AREA: 
ESTIMATED NET OPERATING INCOME (NOI): 

AVERAGE NOI PER SQ.FT.:
OVERALL CAPITALIZATION RATE:
MARKETING TIME: 

One
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$25.00 Estimated by Appraiser 

4.24 Percent267 Days 

 
10794 Yonge Street, Richmond Hill L4C3E4
January 22, 2025 
$6,900,000 
Assumed All Cash 
03219-1995 
Irregular – 19,461± Square Feet 
11,715± Square Feet – as per MPAC, Including
Basement 
40 Spaces 
1980± Years / Average 
20 Percent 
None 
$589

83

SALE NO.: 
LOCATION: 
SALE DATE: 
SALE PRICE: 
TERMS: 
PROPERTY IDENTIFICATION NUMBER (PIN): 

LOT SIZE: 
BUILDING SIZE: 

PARKING: 
AGE AND CONDITION: 
COVERAGE RATIO: 
ELEVATOR: 
PRICE PSF OF BLDG. AREA: 
ESTIMATED NET OPERATING INCOME (NOI): 

AVERAGE NOI PER SQ.FT.:
OVERALL CAPITALIZATION RATE:
MARKETING TIME: 

Two

$292,875
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$20.00
 

262 Days 

84

217LakeshoreRoadEast, Oakville L6J1H7
February 28, 2025
$3,600,000
Assumed All Cash
24813-0070
24 Feetby104Feet=2,496± Square Feet
7,656±SquareFeetIncluded Finished Basement
– asperMLS
None–BacksontoaMunicipal Lot 
1950± / Average
100 Percent
None
$470
$153,120

SALE NO.: 
LOCATION: 
SALE DATE: 
SALE PRICE: 
TERMS: 
PROPERTY IDENTIFICATION NUMBER (PIN): 

LOT SIZE: 
BUILDING SIZE: 

PARKING: 
AGE AND CONDITION: 
COVERAGE RATIO: 
ELEVATOR: 
PRICE PSF OF BLDG. AREA: 
ESTIMATED NET OPERATING INCOME (NOI): 

AVERAGE NOI PER SQ.FT.:
OVERALL CAPITALIZATION RATE:
MARKETING TIME: 

Three

4.25Percent 
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$25.00
 

49 Days

 
95 Wellington Street East, Aurora L4G1H9
July 24, 2025 
$5,750,000 
Assumed All Cash 
03650-0017 
68 Feet by 218 Feet = 14,824± Square Feet
7,755± Square Feet Including Finished
Basement 
17 Spaces 
Renovated for Offices in 2018 / Average 
17 Percent 
Yes 
$741
$193,875
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SALE NO.: 
LOCATION: 
SALE DATE: 
SALE PRICE: 
TERMS: 
PROPERTY IDENTIFICATION NUMBER (PIN): 

LOT SIZE: 
BUILDING SIZE: 

PARKING: 
AGE AND CONDITION: 
COVERAGE RATIO: 
ELEVATOR: 
PRICE PSF OF BLDG. AREA: 
ESTIMATED NET OPERATING INCOME (NOI): 

AVERAGE NOI PER SQ.FT.:
OVERALL CAPITALIZATION RATE:
MARKETING TIME: 

Four

3.37Percent 
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$26.50–as per MLS

4.56 Percent

72 Days
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199 Matthew Boyd Cres, Newmarket L3X3C7
November 28, 2025 
$3,400,000 
Assumed All Cash 
03554-2543 
108 Feet by 127 Feet = 13,716± Square Feet - Irr
5,856± Square Feet – Including Finished
Basement 
12 Spaces 
Renovated for Day Care in 2007 / Average 
15 Percent 
None 
$581
$155,184

SALE NO.: 
LOCATION: 
SALE DATE: 
SALE PRICE: 
TERMS: 
PROPERTY IDENTIFICATION NUMBER (PIN): 

LOT SIZE: 
BUILDING SIZE: 

PARKING: 
AGE AND CONDITION: 
COVERAGE RATIO: 
ELEVATOR: 
PRICE PSF OF BLDG. AREA: 
ESTIMATED NET OPERATING INCOME (NOI): 

AVERAGE NOI PER SQ.FT.:
OVERALL CAPITALIZATION RATE:
MARKETING TIME: 

Five
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$28.00 

4.21 PercentSold Privately 

 
154-156 Church Street, Oakville L6J1M9
December 30, 2025 
$4,067,000 
Assumed All Cash 
24813-0021 
30 Feet by 80 Feet = 2,400± Square Feet
6,127± Square Feet – Including Finished
Basement 
None on Site 
1964-2001 – 25-62± Years / Average 
84 Percent 
None 
$664
$171,556
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SALE NO.: 
LOCATION: 
SALE DATE: 
SALE PRICE: 
TERMS: 
PROPERTY IDENTIFICATION NUMBER (PIN): 

LOT SIZE: 
BUILDING SIZE: 

PARKING: 
AGE AND CONDITION: 
COVERAGE RATIO: 
ELEVATOR: 
PRICE PSF OF BLDG. AREA: 
ESTIMATED NET OPERATING INCOME (NOI): 

AVERAGE NOI PER SQ.FT.:
OVERALL CAPITALIZATION RATE:
MARKETING TIME: 

Six
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Map Showing Location of Subject and Comparable Sales 
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The following adjustments were applied. 

Comparable Sales Chart 
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The six sales utilized in the Direct Sales Approach have been summarized in the following table: 

The above six sales are located in Oakville, Richmond Hill, Aurora and Newmarket areas of the
Greater Toronto Area (GTA). They represent two to three storey type detached investment grade
office buildings. The sales occurred from December 2024 to December 2025. Sales No 4 and No
5 have taken place after the effective date of this report but were utilized by the appraiser due to
lack of comparable data in the market place. The sales ranged in building size from 3,521 square
feet to 11,715 square feet and were situated on lots ranging from various frontages and depths.
The six sales ranged in age from renovated spaces from 2017 to 75 years and were in average to
good overall condition. Sales No 3 and No 6 did not provide any onsite parking provisions similar
to the Subject. Sales No 1, No 2 ,No 3, No 5 and No 6 did not have an elevator. Sale No 4 did
have one elevator. Prior to the adjustment process the sales ranged in price from $470 to $741per
square foot of building area. 

Sales Analysis 

SALE

NO. 

1. 

2. 

3. 

4. 

5. 

6.

SUB

PROP 

ADDRESS

293 Church St

Oakville 

10794 Yonge St 

Richmond Hill 

217 Lakeshore Rd

E, Oakville 

95 Wellington St E

Aurora 

199 Matthew

Boyd, Newmarket

154-156 Church

St Oakville 

305 Church Street

Oakville 

SALE

DATE

Dec

2024

Jan

2025

Feb

2025

July

2025

Nov

2025

Dec

2025 

N/A 

LOT

AREA

50’ x

70’

19,461

SF Irr

24’ x

104’

68’ x

218’

108’ x

127’

30’ x

80’ 

30’ x

104’ 

BLDG

AREA

3,521

SF

11,715

SF

7,655

SF

7,755

SF

5,856

SF

6,127

SF

11,573

SF 

PARK-

ING 

8

Spaces

40

Spaces 

NIL 

17

Spaces

12

Spaces 

NIL 

NIL 

AGE/

COND

80± Yrs

 / Ave

40± Yrs

 / Ave

75± Yrs

 / Ave

Reno’d

2018

Reno’d

2017

25-62

Yrs / Ave

35± Yrs

/ Ave

ELEV-

ATOR 

None 

None 

None 

Yes 

None 

None 

Yes 

AVERAGE

NOIPSF 

$18.05 

$25.00 

$20.00 

$25.00 

$26.50 

$28.00 

$30.00 

PRICE

PSF

BLDG

AREA

$568

$589

$470

$741

$581

$664

N/A
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A smaller building will sell at a higher per square foot rate due to the economies of scale
whereas a larger building will sell at a lower per square foot rate due to it being more expensive. 

The Subject is located in the Town of Oakville in a moderately dense area. Sales No 1 and No 6
are both located on Church Street within proximity to the Subject and would not require any
adjustment for location. Sale No 3 is located directly on Lakeshore which is considered superior
to the Subject in terms of exposure and accessibility. Sale No 2 is located on Yonge Street in
Richmond Hill and would be superior to the Subject in terms of accessibility. Sale No 4 is located
in Aurora and would be inferior to the Subject in terms of accessibility. Sale No 5 is located New
Market and would be considered inferior to the Subject in terms of accessibility. 

Age and Condition: 
The Subject represents a 35± year old structure that is in good overall condition. Sales No 1, No 2,
No 3 and No 6 are all older than the Subject hence requiring more maintenance and would be
inferior to the Subject. Sales No 4 and No 5 were both renovated in 2017 and 2018 and would be
similar to the Subject. 

Market Conditions: 
The six sales have taken place from December of 2024 to December 2025. Sales No 1, No 2 No 3
all took place prior to the effective date. Office buildings in general terms have been declining in
value due to lack of demand. Sales No 1, No 2 and No 3 would have been in superior market
conditions and would require a downward adjustment. Sale No 4 took place one month prior to the
effective date and would have similar market conditions as the Subject. Sales No 5 and No 6 took
place after the effective date and would have slightly inferior market conditions. 

Average Rental Rate: 
The average rental rate generally reflects the overall value of the property since it is generally
based on location, condition and overall amenities. Sales No 1, No 2, No 3, No 5 and No 6 all
have lower rental rates and would be inferior to the Subject. Sale No 4 would be similar to the
Subject. 

Size: 

Location: 
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Adjustment Chart 

The following chart illustrates the adjustment process in detail. 

91

Sales No 1, No 3, No 4 No 5 and No 6 are considerably smaller than the Subject hence more
affordable and therefore superior. Sales No 2 at 11,715 square feet is of a similar overall size
as the Subject and does not require any adjustment. 

Elevator: 
The Subject Property offers one elevator from the lower level to the third level with the fourth level
accessible by two staircases. Sale No 4 does offer an elevator and would be similar to the
Subject. The remaining sales do not offer any elevator service and would be inferior to the
Subject. 

The Subject Property does not offer any onsite parking. There is a paid municipal parking lot
directly opposite the Subject. Sales No 3 and No 6 do not offer any parking and would be
similar to the Subject. The remaining sales all offer onsite parking ranging from 8 to 40 vehicles
and would be superior to the Subject. 

Onsite Parking: 

SALE

NO. 

PRICE

PSF

BLDG

AREA 

MARKET

CONDI-

TION 

Superior

- 

Superior

- 

Superior

- 

Similar

Ø 

Inferior

+ 

Inferior

+ 

LOCA-

TION 

Similar

Ø 

Superior

- 

Inferior

+ 

Inferior

+ 

Inferior

+ 

Similar

Ø 

AGE&

CONDI-

TION

Inferior

AVER-

AGE

RENTAL

RATE SIZE PARKING 

Superior 

- 

Superior 

- 

Similar 

Ø 

Superior 

- 

Superior 

- 

Similar 

Ø 

ELEV-

ATOR 

Inferior

OVERALL

COMPARE 

Inferior 

+ 

Inferior 

+ 

Inferior 

+ 

Superior 

- 

Inferior 

+ 

Superior 

- 

INDICATED

VALUE 

1.

2.

3.

4.

5.

6.

$568 

$589 

$470 

$741 

$581 

$664 

+ 

Inferior

+ 

Inferior

+ 

Similar

Ø 

Similar

Ø 

Inferior

+ 

Inferior

+ 

Inferior

+ 

Inferior

+ 

Similar

Ø 

Inferior

+ 

Inferior

+ 

Superior

- 

Inferior

+ 

Superior

- 

Superior

- 

Similar

Ø 

Superior

- 

+ 

Inferior

+ 

Inferior

+ 

Similar

Ø 

Inferior

+ 

Inferior

+ 

> $568 

> $589 

> $470 

< $741 

> $581

< $664 

 < = less than; > = greater than; = equals 
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11,573±SquareFeet@ $600per Square Foot =
Say, 

$6,943,800
$6,900,000

The value estimate for the Subject property would, therefore, be calculated as follows: 

92

With due consideration being given to the Subject’s location, a value estimate of $600 per
square foot was concluded. 

Prior to the adjustment process, the sales ranged in price from $470 to $741 per square foot of
building area. Once adjusted the range is narrowed to greater than $589 per square foot and
less than $664 per square foot. 
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Type of Lease: 

Early Termination
Clause: 
Option to Renew: 

Address: 

Landlord: 

Tenant: 

Net Leasable Area:

Term: 

Parking:

Commencing:

Terminating: Rental

Rate: 

Gross Income Estimate 

Asummary of the lease documentation follows on the next page. 

305 Church Street, Oakville, ON L6J1N9 

PPK Commercial Holdings Inc. 

National Bank Financial Ltd. 

9,300± Square Feet on 4 Levels - Gross Area 11,573 Square Feet

11 Years 

No On Site Parking 

April 1, 2017 

March 31, 2028 

April 1, 2017 – March 31, 2017 - $256,680 per Annum; $27.60 / SF

April 1, 2022 – March 31, 2028 - $279,000 per Annum; $30.00 / SF 
None Noted 

Two – Five Year Terms Less 1 Day on 2  Renewal with 9 Months
Notice 

nd

Triple Net 

The Subject property is encumbered with one lease. The following is a summary of the lease
terms. 

93

THE INCOME APPROACH 
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Lease Summary 

Lease Summary 
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In order to ascertain the current rental rates a survey was completed by the appraiser. The
following chart indicates the findings. 

Rental Rate Survey Chart 

 

The appraiser has concluded that the current lease is at market levels on a Triple Net Basis.
The following chart summarizes the lease as follows. 

 

LEASE

NO. 

1. 

2. 

3. 

4. 

5. 

LEASE

NO. 

1. 

LEASE

NO. 

1. 

TENANT

National Bank

Financial Ltd. 

TENANT 

National Bank

Financial Ltd. 

ADDRESS 

136 Church Street

Oakville 

3 Marvin Ave, #1

Oakville 

300 Randall St, #102

Oakville 

7481 Woodbine #3A

Markham 

6220 Hwy #7

Vaughan 

NET

RENTABLE

AREA 

9,300 SF 

NET

RENTABLE

AREA 

9,300 SF 

 

LEASE

DATE 

Jan

2024

Aug

2025 

Nov

2025

Sept

2025 

Dec

2024 

PSF

NET

RENT 

$30.00 

PSF

NET

RENT 

$30.00 

 

LEASE

AREA

6,740 SF

Inc Bsmt

1,170

SF

969

SF

6,000

SF

6,015

SF

COMM-

ENCES

Apr 1,

2022 

COMM-

ENCES 

Apr 1,

2022 

LOCATION 

Similar 

Inferior 

Inferior 

Similar 

Similar 

TERMIN-

ATES

Mar 31,

2028 

TERMIN-

ATES 

Mar 31,

2028 

PARKING 

None 

2 Spaces 

None 

OnSite 

OnSite 

TMI*

N/A

$10.00

$21.00

$17.50

$13.15

YEARLY

EXPENSE

RECOVERY

$19.30 / SF as per

2015 statement of

Additional Rent on

page 38 of lease 

YEARLY

EXPENSE

RECOVERY 

$19.30 / SF as per

2015 statement of

Additional Rent on

page 38 of lease 

PSF NET

RENTAL

RATE 

Gross

$31.50 

$40.00 

$46.00 

$28.00 

$26.00 

NET

ANNUAL

RENT 

$279,000 

NET

ANNUAL

RENT 

$279,000 

TMI*=Taxes, Maintenance & Insurance 
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Total Gross Income = 
Less 1% of Vacancy and Credit Loss =

Effective Gross Income: 

The resultant Net Operating Income is calculated as follows: 

Gross Income = 
Less 1 Percent Vacancy & Credit Loss = 

EFFECTIVE GROSS INCOME = 

Less Expenses – EGI ($276,210) @ 3% = 

NET INCOME BEFORE DEBT SERVICE: 

$279,000

2,790

$276,210 

-$ 

$279,000

2,790

$276,210

8,286

$267,924

-$ 

-$ 

The Effective Gross Income for the Subject would therefore be calculated as follows: 
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According to the rent roll, the entire building is leased out. There are no other tenants. A 1 (one)
percent Vacancy Allowance was applied to the Subject. 

All operating expenses including structural maintenance is included in the TMI expenses.
Management costs have been estimated at 3 percent of the Effective Gross Income. 

Operating Expenses 

Vacancy & Credit Loss 
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"Direct Capitalization" is used by investors of income producing properties when the
improvements have a relatively long remaining economic life or when demolition of improvements
is precluded under legislation and property owners are compelled to maintain their buildings. Once
land is developed, the two components (land and building) form a single entity. As such, it is not
necessary, nor desirable to prorate the Net Operating Income (NOI) between land and
improvements. 

Capitalization is essentially a discounting process whereby anticipated future streams of revenue
are converted to a present worth through the application of a capitalization rate or factor. The
present worth of the future income streams is an expression of market value if the capitalization
rate used is market derived from similar income producing properties. 

An Overall Capitalization Rate (Ro), perhaps the most common and easily understood income
conversion factor, is an income rate that reflects the relationship between a single year's net
operating income expectancy and the price or value of that property; it is used to convert, in a
single step known as Direct Capitalization, Net Operating Income (NOI) into an indication of
property value. 

An Overall Capitalization Rate (Ro) is the reciprocal of a price earnings ratio and expresses as a
percentage the investor's yield expectation, which consists of a return on and a return of the
investment. As there are no explicit assumptions about future income change or termination of
income and property appreciation or depreciation, the yield expectation inherent in an Overall
Capitalization Rate (Ro) may be viewed as a real rate of return on real or current income,
assumed sustainable indefinitely, and may serve as a benchmark for the cost of real estate
investment capital unaffected by explicit assumptions about future inflation. 

Income Approach - Capitalization Process 



= 
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VALUE = 

293 Church St
Oakville 

10794 Yonge St
Richmond Hill 

217 Lakeshore Rd E
Oakville 

95 Wellington St E
Aurora 

199 Matthew Boyd
Newmarket 

154-156 Church St
Oakville 

Net Income
CapitalizationRate 

3,521
SF

11,715
SF

7,656
SF

7,755
SF

5,856
SF

6,127
SF

$18.05 

$25.00 

$20.00 

$25.00 

$26.50 

$28.00 

Capitalization Rate Chart 

$267,924
0.0400

$63,554 

$292,875 

$153,120 

$193,875 

$155,184 

$171,556 

=
Say, 

$2,000,000

$6,900,000

$3,600,000

$5,750,000

$3,400,000

$4,067,000

$6,698,100
$6,700,000 

The capitalization rates range from 3.18 percent to 4.56 percent. The appraiser has utilized a
rate of 4.00 percent. The value of the Subject would, therefore, be as follows: 
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In order to arrive at a capitalization rate for the Subject property, the appraiser utilized the sales
in the Direct Sales Comparison Approach. The results are summarized in the following table: 

SALE
NO. 

Capitalization Rate 

ADDRESS 
BLDG
SIZE 

RENTAL
RATE
PSF 

NET
INCOME 

SALE
PRICE 

CAP
RATE 

3.18% 

4.24% 

4.25% 

3.37% 

4.56% 

4.21% 

1.

2.

3.

4.

5.

6.
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The two approaches to value have resulted in the following value estimates for
property: 
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The Direct Sales Approach is based on the analysis of six comparable properties that have sold
within the GTA area. The sales were analyzed on the basis of price per square foot of building
area and adjustments were applied were necessary. This approach is given considerable
emphasis because it most accurately reflects buyers and sellers’ actions in the market place. 

The Income Approach is based on the provided income statement as provided to the appraiser
as well as a rental survey in order to ascertain market rental rates. An estimate of operating
expenses was deducted from the Effective Gross Income, and the net income was derived. The
appraiser was able to use market capitalization rates, and a value estimate was derived. Due to
the income producing characteristics of the Subject considerable emphasis has also been placed
on this approach. 

the Subject 

Based on the foregoing analysis, it is the appraiser's opinion that the market value of the Subject
property, as at August 20, 2025 is as follows: 

Final Value Estimate 

RECONCILIATION AND FINAL VALUE ESTIMATE 

Six Million Eight Hundred Thousand Dollars
($6,800,000) 

The Direct Sales Approach

The Income Approach 

$6,900,000

$6,700,000 

⇒

⇒ 



Statement of Rental Income and Expenses

January 1 to December 31  2025

Basic Rent 279,000$          

Additional Rent  Costs 207,250$          

486,250$          

Expenses:

2025 Property Taxes 59,319$             

Janitorial & Cleaning Supplies 71,336$             

Supervisor and Admin Costs 9,649$               

Security 7,474$               

Insurance 13,090$             

Elevator 3,316$               

Gas 419$                  

Landscaping maintenance & Snow 5,232$               

HVAC 8,821$               

Fire Testing & Life Safety 7,579$               

Plumbing repairs & back flow 352$                  

Floor mat service 946$                  

Pest control 476$                  

sub-total 188,009$          

Net Operating Income 298,241$          

Mortgage Interest Costs 52,669$            

Net Income after Mortgage Interest 245,572$          
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	ATTENTION:Chantalle Presley
	RE:
	A RETROACTIVE APPRAISAL REPORT OF AN OFFICE BUILDING LOCATED AT 305 CHURCH STREET, OAKVILLE, ONTARIO
	Dear Ms. Presley:
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