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EXECUTIVE SUMMARY

Wendy Santoro, CA, CRP
Senior Manager
Financial Advisory
Deloite & Touche, LLP
150 Quellette Place, Suite 200

Windsor, ON N8X 1L9

Deor Wendy,
RE: Meaford Properiies, Meaford, ON — Brief Opinion of Yalue
As requested, we are providing this brief opinion of value for the three Meaford Properties as of May 2012.

We visited the property and reviewed lhe comparable sales considered in the opinion as of May 15, 2012.

The Comparison Approach to Value was considered for this proposal.

Based on our review, it is our opinion that the curreni fair market value of the Meaford Properties is as

A suggested listing price:
A more detailed summary of our analysis is enclosed. Please fee! free to coniact the undersigned should you

It is impartant to recognize that ihis property valuation dees not represent an appraisal nor a guarantee of a

have any queslions.
valve. This valuation is to be used by the addressee only for the purposes discussed, and is based on the as-
sumptions oullined in the report, which are based on current market knowledge. The information contained

herein has been obtained from sources which we have deemed reliable bul we cannot guaranfee its accuracy

or compleleness.

Best Regards,
B

Bryan VanAcker

Chad Ritzer
Sales Representative

Sales Associate
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ASSUMPTIONS AND LIMITING CONDITIONS

1. This opinion of value is prepared at the requesi of Wendy Santoro for the purpose of providing an
estimate of current market value of the fee simple inferest in the subject property, including the building
sila improvemenis as of the effective dafe of the opinion of value for information purposes periaining to
the marketing of the subject property for sale by lhe current owner, Deloitle & Touche as requested and
for no other use. No one other than 1the person to whom lhis repor! is addressed and those pariies in the
negotiations to whom the client directs the report can rely on this appraisal without first obiaining written
authorization from the client and the aulhor of 1his report. There may be qualifications, assumplions or
limiting conditions, in addition to those described herein, relevant to that person’s idendity or intended
use. The report is prepared on the assumption that no ciher person or corporation will rely on it for any

other purpose and all liability to all such persons is denied.

2.  While experienced in commercial real estate maRers, the author is nol qualified and does not purpori to

give legal advice. I is assumed that:
(o) alegal descripiion as furnished by Assessment and Registry Office records is correci;
(b) tile to the properly is good and marketable;

{g) there are no encroachments, encumbrances, reskrictions, leases or covenants that would in any way af-

fect the valuation, except as expressly nofed herein; .

{d} ithe exisling use is a legal conforming use which may be conlinued by any purchaser from the exisiing

owner; and,

{e) righis of woy, easements or encroachments over other real properly and leases or other covenanis noled

herein are legally enforceable.

Because the assumptions have been made, no invesiigation, legal or oiherwise, has been underiaken which

would verify these assumptions excepi as expressly noted herein.

3. The esiimoled markel value of the property referred lo herein is predicated on the assumption that it
would be sold under what are considered to be normal financing conditions (e.g. on a cash kasis fo the
vendor, or on the basis of cash over convenitenal financing for a property of this nature). Other financial
arrangements, good or cumbersome, may offect the price at which lhis property might well sell for in the

open markef.

4. The author is not a quolified surveyor and no legal survey concerning the subject property has been
provided. Sketches, drawings, diagrams, pholographs efc. are presented in this reporl for the limited

purposes of illusirafion and are not fo be relied upon in themselves.

5. The author is not quadlilied fo give engineering advice. It is assumed that there are no patent or latent
defects in the subject improvemenis, Thot no objeclionable malerials such as Ureo Formaldehyde Foam
are present, thol they are structurally sound and in need of no immediate repairs or complefion, unless
expressly noied within this repori. Tests have not been completed on the heating, plumbing, electrical, air
condificning or other systems and, for he purpase of this opinion, they are assumed to be in good work-
ing. It is assumed that scil conditions at the subjeci site have the necessary bearing capacity to support

the subject improvements.
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ASSUMPTIONS AND LIMITING CONDITIONS

4. Environmental Issues: The author is nol qualilied to comment on environmental issues that may affec! the
market value of the property appraised, including, but not limited to pollution or contamination of land,
buildings, woter, groundwater or air. Unless expressly stated, the properiy is assumed tfo be free ond
clear of pollutants and coniaminants, including bul noi limited lo moulds or mildews or the conditions
that might give rise to either, and in compliance wilh all regulaiery environmenial requirements, govern-
ment or otherwise, and free of any environmental condition, past, present or future, that might offecl
the market value of the property appraised. If the pariy relying on this report requires information about
environmental issues, then that parly is coutioned 1o reloin an expert qualified in such issues. The writer
expressly denies any legal liability relaling to the effect of environmental issues in the markel value of The

properiy being valued.

7. The properly has been valued on the basis thal all municipal and public utility services, such os sanilary
sewers, water, electricily, telephone and natural gas, have been installed, connected and are operaling
safisfactorily. It is assumed 1hal full payment for all of the said services shall have been made, whether
or not changeable against the site or the project by way of local improvement charges payable before or
after the effective date of the valuation.

8. Mo invesiigation has been undertaken with the local zoning office, the fire depariment, The building
inspector, the health department, the conservation authorily or ony other government regulatory agency
unless such invesiigalions are expressly represented fo have been made in this report. The subject prop-
erly musi comply with such government regulafions and, if it does not comply, its non-compliance may
affect the market volue. To be certain of compliance, furher investigafion may be necessary.

9. Neither possession of lhis report nor a copy of it carries with it the right of publication. All copyright is re-
served 1o the author and is considered confidential by the author and the client. It shall noi be disclosed,
quoled from or referred to, in whole or in part, or published in any manner, without the express written

consent of the writer.

10. Market dofa has been obtained, in part, from documenis af the land registry office or as reported by
Geowarehouse and RealTrack data services or by the Real Estate Board. As well as using such docu-
mented and generally reliable evidence of market fransactions, it was also necessary to rely on hearsay
evidence. Excepl os noted herein, a reasonable oftempt has been made to verify all such information.

11. The client(s) fo whom this report is addressed may use il in deliberations affecting the subject properiy
only, and in so doing; Ihe report should not be exiracted, but used in its enfirety.

12. Because market conditions, including economic, social and political factors, change rapidly and, on
occasion, without warning, the market value expressed as of the date of this opinion of value cannot be
relied upon to estimate the market value as of any other date except with further advice of the writer.
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PROPERTY OVERVIEW

Properly Overview

Legal Descripfion

370504 Concession B, CON A LOT 6 C BF W PT LOT 6, PIN: 37098-0150 (LT),

Lot 6, Concession A, Formerly Township of Sydenham, except londs described as
5Y538, Municipality of Meatord

CON BF E PT LOT 6, PIN: 37098-0125 (LT} Lot 6, Broken Front Concession, For-
merly Township of Sydenham, Municipality of Meoford

423020 Harbour Dr, CON B PT LOT 5, PiN: 37098-0128 [LT), Part Lot 5, Broken
Front Concession, Formerly Township of Sydenham, as Instrument No. R267818,
Subject to Instrument R267818, Municipality of Mealord

Acres 190.42
Property Taxes To be determined
*  RU - Rural
*  RU{HT) - Rural with holding
Zoning
*  D{H1) - Development with holding
*  EP - Environmental Protection
+  Rural
Official Plan +  Environmental Protection

¢ In Land Lakes and Shorelines

Municipal Services

None

Typography

Mainly Hlat wilh gently rolling

Current Use

Agriculture and forestry with land leases

Comments

*  Properties are mainly forested with a small portion of cleared land
*  Located on secondary road with limited road access o mojority of property
*  River runs through Properties

*  Northern boundary feaiures lake froniage along southern shore of Georgian
Bay

+  Old vacont stone farm house and quonset hut near southern part of proper-
fies

¢ Several land leases relating fo the cottages along the shoreline

¢ Furlher investigation into land ieased required

+  No building permiis will be issued for new land leases under the current plan-
ning policies

+  Areo development is slow and portion of land with development capacity is
minimal and developmenls would be long term
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PROPERTY OVERVIEW
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PROPERTY OVERVIEW
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PROPERTY OVERVIEW

ZONING MAP

Zoning By-law 60-2009 See Map 1 Municipality of Meaford
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PROPERTY OVERVIEW
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PROPERTY OVERVIEW

PROPERTY PHOTOS

 View along shore of Georgian Bay from

Johnson’s harbour area w/ view o clay bonks Johnson’s harbour point

View fo north from shore




COMPARABLE PROPERTIES

SOLD COMPARABLES

_ redacted -




MARKET APPROACH TO VALUE

SALE VALUE
The Market Approach produces an estimate of value or range of value of a properiy by comparing it with
similar properties of the same type and class that have been sold recently or are currently offered for sale in

the same or compefing areas.

RANGE OF YALUE FOR MARKET APPROACH

Afler adjustmen sed on the above, it is our opinion that the fair market value for these properties in
Meaford, ON,
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PLAN OF STRATEGY

- MARKETING BROCHURES
An important part of CBRE's marketing effort for the lhese lands will be monthly direct mail campaigns, which

" will disfribute marketing brochures and general informaiton to the brokerage community and prospective pros-
= . . . o .
pecis. We will produce a quality color brochure fo preseni io poiential prospecls. Included in this brochure will
be o picture of the subject site, site plan, perlinent information, a locator map, and an aerial of the property.

TNDUSTRIAL
ZUILDHIG FOR SALE 5,000 SF
I GEORGINA AVAILADLE

ARIPELOO PECRNUIEIT CARPLY
REEL S PERMATIE R
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PROPERTY POSTCARDS
Posicards will be developed and distribuled to oll prospects during boih the acfive markeling phase and upon
completion of this prominent lransaction. The postcards will offer brief insight into the properiy’s fealures

and transaclion details as required.

HoW AYAILALLL

CBRE
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TERMS OF ENGAGEMENT

CBRE is the world's largest provider of Commercial Real Estate Services. Your local office representalive is
comprised of a morket leader who is a specialists in land sales. CBRE has Ihe sirongest rack record of perfor-
mance in the markel and is supporied by the sirongest network of Real Estate professionals in the couniry for

this assignment, given its remoteness.

Given fhe locotion of the Properiy and the necessity for local market knowledge and expertise, Desmond
von Teichman, Broker of Record, Owner has been sought out fo join the lisling team. He will be a key team
member and will provide the local contingent on this project. CBRE will mainiain single point of contact and

project leader.

LISTING TERM
SIX (6) MONTHS

MARKETING COSTS
All marketing costs to be borne the Listing Team

SALE COMMISSION
5% of Ihe sale price. 2.5% payable lo the Co-Broker and 2.5% payable to the Listing Team.

CO-BROKERAGE
The CBRE Team will co-operale with oufside brokers.

REPORTING
To he completed formally and informally on o monlhly basis with continuous discussions throughout the

process.

Formal reporiing letters will be disiributed on a monthly bosis io project leaders detailing recent markeling

initiafives and prospective tenanis/buyers.

TOURING PROTOCOL
All site tours will be coordinated through CBRE and will be oitended by a member of the Listing Teamn. This
will ensure all prospects hove timely, open and unencumbered access to accurate information regarding the

offering.

RESPONSE TIME
The CBRE Team caommits to being apen and accessible to all prospects and brokers, and further commiis te
respond io all inquiries in a timely manner. Where possible, our response time shall be same business day.

PROFESSIONAL CONDUCT
The CBRE Team commiis to aci with the highest degree of professionalism, embodying the qualities of empa-
thy, sincerity, trust worthiness, friendliness, ethical behaviour and respect for others at all fime.
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WHY (BRE?

| CBRE
% 19,300+ employees {excluding approx. 1,600 affiliate employees) operating in more than 200
i

offices [including offiliate offices)

® Corperole Localions

RYS

RESPECT/INTEGRITY/SERVICE/EXCELLENCE
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| WHY (BRE?
# FORTUNE

i

Only commercial real estate services company in the Forlune 500; #440 in 2011

WALL STREET JOURNAL

#1 real estate brand

Highest ranked commercial real estate services company

European Property Brand of the Year

Only commercial real estate services firm included on the Forbes Global 2000

wo THE=———

BLACK BOOK
OUTSOURCI NG

Highest Ranked Commercial Reul Estate Services Firm on Black Book of Outsourcing List

FROST & sU111YAN

Glohal Excellence in Outsourcing Award Recognizing The World’s Premier
Commercial Real Estate Services Firm

INTERNATIONAL
PROPERTY
AWARDS

World's Best Property Consultant

— Jenersy stan
6w fEd| AWARD 2012

SUSTAINED EXCELLENGE

U.S. EPA 2012 ENERGY STAR Sustuined Excellence Award(5 consecutive years of
Partner of the Year status)

Commercial Agency of the Year RE!Q Awards for Excellence (Pacific)

Newsweek  Top real estaie company in “green” rankings
il Global Invesiment M t Deal of the i
m ondal Invesimen unugemen e o e Teqar
PERE AWARDS

MEAFORD PROPERTIES | PAGE i9




WHY (BRE?

== + Global Supply Chain Practice *  National Calls

= + Port Logistics Group ' ._ *  Regional Calls

== . Food Solutions Group * National Conferences
+  Special Properites Group * Infernational Calls
* Life Sciences Group * Global Relationship Direciory
*  Manufacturing Praciice Group * Associate Networking Group
* Infrastructure Group *  Global Enterprise Strike Team

* Land Group

Greater results
through Integration &
Specialization

“Superior market Intel
through communication

Global Coverage
Where you need to be

1,207 Industrial Specialists Globally
700 in the U.S. ¢ 112 in Canada ¢ 28 in Latin America # 147 in EMEA ¢ 220 in APAC

alue Added Practices for the Industrial Platform
VALUATION » GLOBAL RESEARCH # COST SEGREGATION + INCENTIVES + PROJECT MANAGEMENT + LABOR ANALYTICS
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PROFESSIONAL PROFILE

=4 Chad Ritzer

Sales Associale
Waterloo Region, ON

‘e Dundee Weﬂhh Management
+ Bend Tech '
» Opta} Mmamls
»-Soplin Holdings
* ARISE Technologies
) AE[OM

L4 Peps: ]

« Walerloo Munuluuunng
i Greenluwn
" Ellis Don

Chad A. Ritzer is a Sales Assaciate with CB Richard Ellis Limiied locaied in Canada’s Technol-
ogy Triangle. The Waierloo/ Wellingion Region office serves Guelph, Kitchener, Waterloo,
Cambridge, Braniford, Strafford and the surrounding areas.

Chad started with CB Richard Ellis in the Research Depariment of the Waterloo/ Wellington
Region office as a Research Assistani/Sales Trainee. Chad rebuilt the database of inventory that
CB Richard Ellis uses to track all current availabitities in Waterloo/ Wellington Region. He also
revamped the database that holds historical transactions, providing the exact infermation for
comparables in the marketplace. Chad hos been taughl the backbene of the business and was
an integral team player, providing the tools and information needed by the sales professionals
in the Waterloo/ Wellington Region Office.

Chad hos a background in land, commercial, and indusirial acquisifions, dispesitions and leas-
ing. Chad’s background and knowledge hos recently assisted several companies in acquiring
sites and buildings in Southwestern Onlario. Chad is extremely committed to understanding his

client’s needs and providing a high level service.

Areas of Specialty

Investment Acquisition and disposition of income producing properies includ-
ing retail, office and induslrial centers, mulli-residential and senior
housing developments

tndustrial Purchosing, disposition, ond leasing of industrial properties includ-
ing manufacluring facilities, industrial parks, and land sites

Commercial Site acquisitions and dispositions, site feasibilily, markef analysis,

project leasing, landlord and tenant services

Mission Slatement
Qur commilment is 1o fully understand and service our clienis. CB Richard Ellis is commitied
io the delivery of the highest level of service, uniquely iailored o meet the needs of each of our

cusiomers.

We build long-lerm relafionships and will earn the right fo do business through consistently

superior service.
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Bryan VanAcker
Sales Representative
London, ON

Clienl_s"ﬂepro.f;gnled :
. ICQRRP{operllas
Infernatianal

: London S

--Nﬁmél Fnérg’fiﬁd_.- : ' .

. C&LEquih'munl )
. * Nurtilawn Inc.

,';:_BinE'nerg'eii't Products

i »: Gyulveszi Propeitles e, .

Bryan VanAcker is a Sales Representative with CBRE Limiied. He has been acfively involved in
real estale for over six yeors and in April 2007 he decided to pursue his career in commercial
real esiate with CBRE Limited Brokerage.

Born and raised oulside Tillsonburg, Bryan has lived in many communities throughout South-
western Ontario. He began his career with Royal LePage R. E. Woaed Realty, where as a licensed
Realtor and o member of the Tillsonburg Real Eslate Board he serviced his clients primarily in
the residential markei. Over that term, Bryan’s skills were uiilized to complete various real esiate
tasks which included: representing selling and buying clients throughout the entire real estote
transaction, valuating property using multiple techniques, direcl involvement over personal
markeling and properiy advertising, and overseeing of daily business functions. As a licensed
member of the Real Estate Council of Oniaric and the London Si. Thomas Real Estate Board,
Bryan has continued many of these functions al CBRE, as well as various olher lasks, such as
creating markeling campaigns, writing of proposals, conduciing studies, compiling useful data,

and assembling presenlalions.

Bryan's experience and knowledge was sought out by Kevin MacDougall and David Yanoshita
who acted as mentors to accenluate Bryan's early career in commerciol real estate. He has
since taken these skills with him in his independent career whereby client relations, property se-
lection, markeling maierial, preparing preseniaficns, wriling offering memorandums, properly
showings, drafling and negoliating offers, and continual relaiionship building are some of Ihe
many and most important duties performed.

Bryan’s area of concentradion wilth CBRE is in various lypes of invesimend, land, and industrial
properties in mainly the areas of Oxford County and Norfolk County. This involves analysis of
fingncial information and the physical characieristics of a property, up-to-date markei knowl-
edge, marketling the property, and negolioling transaclions between Buyer and Seller, as well

as aiding in arranging financing.

Credentials, Professional Affiliations/Accreditations

v Member of the Canadion Rea! Estate Association

+  Member of the London & SI. Thomas Real Estote Board
+  Member of the Canadian Commercial Council

Education :

*+  Police Foundations Diploma - Fanshawe College

*  Bachelor of Arls {Honours), History Major with a Sociology Minor; King's College,
Universily of Western Oniario

*  Canex Exchange Scholarship — McGill University, Montreal
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PROFESSIONAL PROFILE R

Desmond von Teichman

Broker of Record, Owner
Royal LePage, Brokerage
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ROYAL LEPAGE
S— )1 10

Desmond von Teichman moved to the area in 1995 from Toronto. He moved up here for busi-
ness, but came to view the area as home after a short stoy. While he had dabbled in the reol
estaie business for years, he enfered retail real eslate full-lime in 2002, and hasn' looked back.
While he is very well-exposed to the estate, recreational and luxury residential markel, Des
helps his clients attain their real estate goals in the commercial and invesiment field in addition
to all sectors of the re-sale and new home markels. Desmond is an avid downhill skier, sirug-
gling golfer, sailor, and outdoor enthusiast. He is married to what he calls his “much better
half* and has 3 children.
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