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Purpose

« To provide a factually accurate quantification of the supply

of Designated Greenfield land in the Greater Toronto and
Hamilton Area.

« To provide a brief overview of the key changes in the new
Provincial Plans.
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Purpose (continued)

“Low inventory in the low rise market, particularly
among single-detached homes, will keep their prices
higher over the forecast period while condominium
apartments will see prices grow at a more subdued
pace. Unlike in the low rise sector, supply of
condominiums is not limited and units will be available
across the GTA at various price points.”

- CMHC, Housing Market Outlook, Greater Toronto Area (Fall 2016)
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Population Growth by Region (2011-41)
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YORK REGION 69%
1,060,000 - 2011 Pop'n

PEEL REGION 49%

1,320,000 - 2011 Pop'n 1,790,000 - 2041 Pog'n DURHAM REGION 80%
1970000 - 2041 Pop' 660,000 - 2011 Pop'n
£50,000 more people 1,190,000 - 20d1 Pop'n

530,000 more people

HALTON REGION 92%
520,000 - 011 Pag'n

1,000,000 - 2041 Pop’n zvery (d

480,000 more people S0 CTY OF TORONTO 23%| source: ot Pin for the Greste
2. 780,000 - 2001 Pap'n Golden Horseshoe, M067; Schedule 3
3,400,000 - 241 Pop'n
£40,000 move people

The GTHA population growth of 2.6

CITY OF HAMILTON 44%
S40.000 - 2011 Pap's
TRO000 - 2041 Pop'n
240,000 mare people

million between 2011 and 2041.

*GTHA excludes the City of Toronlo
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MGP Methodology for Land Supply Calculations

MALOME GIVEN
PARSONS LTD.

Methodology

1. Quantify the Gross DGA

2. Remove take-outs to calculate "Growth Plan Gross DGA*®
3. Categorize Area for Housing" vs. "Employment Area“

4. Identify areas already built within the DGA

5. Identify areas with Draft Plan Approval within the DGA

For Example: Since 2006 in Stouffville...

. Area for Housing 65% Committed

. Employment Area 27% Committed

. Combined Total 58% Committed



Durham Region

2016 Census Population 645 862
2031 Population Allocation 960,000

Total Net Designated

Greenfield Area for Housing 0
Committed Land
Built 1,400 ha
Draft Approved or better 1,400 ha
Total Committed Land 2,900 ha
Vacant Land 3,500 ha
Uses to be Determined 100 ha
MALONE GIVEN
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@ Erpicyment Ares
@ Uses to be Determined




Clarington

2016 Census Population 02,013 RS

2031 Population Allocation 140,340 \

Total Net Designated
Greenfield Area for Housing ™00 14
Committed Land

Built 300 ha

Draft Approved or better 300 ha
Total Committed Land 600 ha | | 1
Vacant Land 700 ha . \ : P:n-ur.'tsd_l-.- -
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+ Courtice Trunk Sewer System
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Oshawa

— W

s e o e 2 TP (O Vacan
2016 Census Population 158 458 N B ! @D Uses 1o ba Determined
o . e 1 @2 Future Urban Area

2031 Population Allocation 197,000 vy 2 A - | Deferral Aroa
Total Net Designated
Greenfield Area for Housing et
Committed Land

Built 400 ha

Draft Approved or better 200 ha
Total Committed Land 600 ha
Vacant Land 1,000 ha
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Whitby

2016 Census Population 128,317
2031 Population Allocation 142 860
Total Net Designated
Greenfield Area for Housing 1,500 ha
Committed Land
Built 200 ha
Draft Approved or better 200 ha
Total Committed Land 400 ha
Vacant Land 1,100 ha
MALONE GIVEN
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Ajax

2016 Census Population 119,677
2031 Population Allocation 137,670

Ln:n':ie:lmganmuusing Lot
Committed Land
Built 400 ha
Draft Approved or better 100 ha
Total Committed Land 400 ha
Vacant Land 100 ha
MALONE GIVEN
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Pickering

2016 Census Population 91,771
2031 Population Allocation 225,670
gﬂ:nh;itmnmnuslng 100
Committed Land

Built 100 ha

Draft Approved or better 600 ha
Total Committed Land 700 ha
Vacant Land 300 ha
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York Region

2016 Census Population 1,381,739
2031 Population Allocation 1,640,000
Crenfio rea o ousing 92001
Committed Land

Built 3,600 ha

Draft Approved or better 1,300 ha
Total Committed Land 4,900 ha
Vacant Land 4,300 ha
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i Ef Recommanced
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Consancaion Plan
Greenbel Plan
Committad Designated
Greenfield Area
Hrea for Housing
@ Employment Area
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Markham

2016 Census F'uwiatmn 328,966
2031 Population Allocation 421,600

Ln:n':iitlﬁrﬂnganfﬂuusing R
Committed Land
Built 600 ha
Draft Approved or better 100 ha
Total Committed Land 700 ha
Vacant Land 900 ha
HALONE GIVEN
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Vaughan

2016 Census Population 306.233
2031 Population Allocation 416,600
Lﬂ::ﬂitlﬂlﬂeua“mnuslng 4500 ha
Committed Land

Built 1,300 ha

Draft Approved or better 300 ha
Total Committed Land 1,600 ha
Vacant Land 1,000 ha

+ Northeast Vaughan Trunk Sewer completion

by 2025 at a cost of $108m

+ West Vaughan Trunk Sewer completion by

2025 at a cost of $273m

+ GTA WestHighway 413 corridor alignment

under study

MALOANE GIVEN
PRASONS LTD
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Richmond Hill

2016 Census Population 195,022
2031 Population Allocation 242,200
GrenfidArea o ousing 1001
Committed Land

Built 300 ha

Draft Approved or better 0 ha
Total Committed Land 300 ha
Vacant Land 400 ha

Designated Greenfield Areas

Ovalt Appeoved Diraft Approved
Oortoter @ o Botier

@20 Futute Uebas Area



Aurora

2016 Census Population 30,435
2031 Population Allocation 70,200
Total Net Designated 600 ha
Greenfield Area for Housing
Committed Land
Built 400 ha
Draft Approved or better 100 ha
Total Committed Land 500 ha

Vacant Land

* Upper York Sewer Solutions completion by

2025 at a cost of $580m

MALONE GIVEN
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100 ha

Designated Greenfiekd Areas
Amafor Housing  Employment Area
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Newmarket

2016 Census Population 84,224
2031 Population Allocation 97,100
Total Net Designated : 200 ha
Greenfield Area for Housing
Committed Land
Built 100 ha
Draft Approved or better 0 ha
Total Committed Land 200 ha
Vacant Land 0 ha

» Upper York Sewer Solutions: $580m,

completion by 2025
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2 2016 Census Population
2031 Population Allocation 60600 1

TotalNetDesignated
Greenfield Area for Housing
| Commitied Land
Built
Draft Approved or better
Total Committed Land
| Vacant Land



East Gwillimbury

2016 Census Population 23,991
2031 Population Allocation 86,300

GrentereaforHousng 001
Committed Land
Built 100 ha
Draft Approved or better 300 ha
Total Committed Land 600 ha
Vacant Land 1,000 ha

+ Upper York Sewer Solutions: $580m,
completion by 2025
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King

2016 Census Population
2031 Population Allocation

Total Net Designated
Greenfield Area for Housing

Committed Land

Built

Draft Approved or better
Total Committed Land
Vacant Land

Mableton
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Georgina

2016 Census Population 45418
2031 Population Allocation 70,300
Lﬂ:nr;itlmga"muusim At
Committed Land

Built 100 ha

Draft Approved or better 200 ha
Total Committed Land 300 ha
Vacant Land 400 ha

PRASONS 1D

Designated Greenfield Areas
Area for Housing  Employment Area
@ sur @c

Deaft Approved Draft Approwved
'@mﬂﬂu of Batter
( Vecant O Vacant
@D Usas to be Determined
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Peel Region

2016 Census Population 1,108,900
2031 Population Allocation 1,500,000

Total Net Designated

Greenfield Area for Housing > C @
Committed Land

Buill 2,900 ha

Draft Approved or better 800 ha
Total Committed Land 3,700 ha
Vacant Land 2,000 ha
Uses to be Determined 1,300 ha
PRRSONS 10

Mote: Caledon Future Urban Area rot fully delneated

Buill-Up Area
@an Urban Area
EA Approved
= Highwway Route
__ EARecommended
— Highvey Roue



Brampton

2016 Census Population 593638
2031 Population Allocation 127,000

Total Net Designated

Greenfield Area for Housing 00 M
Committed Land
Built 2400ha gra west
Corridor
Draft Approved or better 100 ha
Total Committed Land 3400 ha
VacantLand 1,400 ha

+ 1,200 ha of “Uses to be Determined”
not included in calculation,

* GTA West/Highway 413 comdor Designated Greenfield Areas

Areafor Housing  Employment Area

alignment under study @b ®:
Draft Approved Deah Appeoved
Ooteter @ o Better
() Vacant (O Vacan
MALOME GIVEN @D Usas 1o be Determined
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Caledon

¥

2016 Census Population 66,202
2031 Population Allocation 108,000

Total Net Designated 900 ha
Greenfield Area for Housing
Committed Land
Draft Approved or better 100 ha
Total Committed Land 400 ha
Vacant Land 500 ha
+ GTA West/Highway 413 corridor alignment |88 i : RE 5'1’?
LII'IIL‘.lIEf Emy - i - - Wa yfield G §
Designated Greenfield Areas
Arsa for Housing  Employment Area
.u
m . Drafl Apprewed
GM C}m
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Mississauga

2016 Census Population 721,599
2031 Population Allocation 805,000

Total Net Designated

Greenfield Area for Housing i
Committed Land
Built 200 ha
Draft Approved or befter 0 ha
Total Committed Land 200 ha
Vacant Land 100 ha

Designated Greenfield Areas
Area for Housing  Emplayment Area

s

Draft Approved Draft Approved
@'uhﬂi -'uB-II-H
) Vacan ) Vacant

@ Uses to be Determined

€7 Future Uiben Ares
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Halton Region |
|
2016 Census Population 548,435 — |
|
2031 Population Allocation 780,000
s o
Total Net Designated 5 600 ha Halton Hillsgdd
Greenfield Area for Housing 2
Committed Land
Built 1.600 ha
Draft Approved or better 400 ha E:':mf: -
Total Committed Land 2,000 ha sk
EA Recommend
Vacant Land 3,600 ha by
i Transpostabion Comidos
Uses to be Determined 100 ha Under Study
Parkway Bel Weet Plan
Miagara Escapment
Canservabon Plan
Greenbell Plan
Committed Designated
Greenlield Area
frea for Hoising
D Erpioymat Ares
Vacant Designated
Greenfield Area
@ frea For Housing
EU” DME GVE @ Ermgloymert Area
PARSONS | E @ Uses o be Determined



Milton

110,128
238,000

2016 Census Population
2031 Population Allocation

Total Net Designated

Greenfield Area for Housing ' 00 12
Commitied Land
Buil 800 ha
Draft Approved or better 200 ha
Total Committed Land 1,000 ha
Vacant Land 2,100 ha
MALOME GVEN
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Oakville

2016 Census Population 193,832
2031 Population Allocation 255,000

Lmitlmg:mnusing ol
Committed Land
Built 400 ha
Draft Approved or better 200 ha
Total Committed Land 600 ha
Vacant Land 1,000 ha
MALONE GIVEN

PARSONS LTDL



Oakville

2016 Census Population 193,832
2031 Population Allocation 255,000

Lmzmga";ﬁuusing Lokl
Committed Land
Built 400 ha
Draft Approved or better 200 ha
Total Committed Land 600 ha
Vacant Land 1,000 ha

+ North Qakville East Secondary Plan
requires a minimum of 75% of the gross

developable land shall be within registered
plans of subdivision in the previous phase
before the following phase can begin

+ To develop phases out of sequence,

Desagnated Greenfield Areas
Areafor Housing  Employment Area

developers required to “front end” sarvicing ;ﬁw -::w
infrastructure to Employment Areas o Eoter of Deller
O Vacant ) Vacant
MALONE GIVEN @ Uses to be Determined
PARSONS LTD, @D Futue Uiban Area



Burlington

2016 Census Population 183,314
2031 Population Allocation 193,000

Emztlﬁ:ﬂena“mnuslng S0 ha
Committed Land
Built 300 ha
Draft Approved or better 0 ha
Total Committed Land 300 ha
Vacant Land 200 ha
MALONE GIVEN

PARSONS ETD.




Halton Hills

2016 Census Population 61,161
2031 Population Allocation 94,000
Lﬂ:nﬂﬂztlﬁgnmwsing eha
Committed Land
Built 100 ha
Draft Approved or better 0 ha
Total Committed Land 200 ha
Vacant Land 400 ha
BN

e N
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Georgelown

||\"'

Designated Greenfield Areas
Areafor Housing  Employment Area
@ou -raul
Orah

S ™ @

C vacand C}M
@ Uses to ba Determined
@Fﬂmlﬁhﬂnkﬂ




Hamilton

2016 Census Population
2031 Population Allocation

Total Net Designated
Greenfield Area for Housing

Committed Land

Buitt

Draft Approved or better
Total Committed Land
Vacant Land

MALONE GIVEN
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GTHA Land Supply for Housing as of 2016

Lu:nuﬁflﬁjm :'qusing 00 he
Committed Land

Built 10,300 ha

Draft Approved or better 4 500 ha
Total Committed 14,800 ha
Vacant Land 16,000 ha
Uses to be Determined 1,500 ha
MALONE GIVEN

FARSONS LTD

Bull-Lip Aras
I:‘::IFWu Wirkcan Area
Dafermal Area
= EA Approved Highway Route
smcs EA Recommended Highway Route
= == Trarspotaben Cotndor Uindar Study
Farioway Bal Wes! Plan

Committed Designated

Greanfeld Area
Asea for Housing

@ Employment Area

Vacant Designated

Greonfield Area

@ Liea For Housing

Oak Ridges Morging Conservalion Plan @ Empioyment Area
Miagara Escarpment Conservation Plan @ Uses 1o be Determined

Greenbel Plan



Implementation of the Growth Plan is Delayed

2006 Growth Plan for the Greater Uppar, Single and Lower- Tier Conformity with New Growth Plan
Golden Horseshoe Conformity Hew Growth Plan Within 3 years, a5 per Places 1o Grow Act, 2005
Deadline - June 2003 Effective Upon Approval Q217
Release of Amendment 2 (2013) to the 2016 Proposed Growth Plan Amendment 2 Conformity Deadline - June 17, 2018
Growth Plan for the Greater Complete by Q46 - Q177 The Minister established an alternative

Galden Horseshos, 2006

200 200 20 @ 03 24 o5 208

Single, Upper- and Lower-Tier
Official Plan Conformity 2006 Growth Plan

Raleaszs of 2006 Propazed Grawth Plan

$

time frame of conformity to 5 years

2018 2019 mm'm 2022

Single, Upper- and Lower-Tier
Official Plan Confermity with

New Growth Plan

Single, Upper- and Lower-Tier
I:unh:lrmit]' with Amendmeant 2

Planning and Approval of Secondary Plans for New Community Argas
to Conlorm with the 200€ Growth Plan

Implementation of Secondary Plans
otes : through Development App
(1) Black ek indicates the curnent process toimphement the 2006 Growth Plan as emended by Amendiment 2
{2FRed texk indicates the progess required Lo implament the Mew Growth Plan
(3) Amendment 2 (2003 extended the Rorizon of the 2006 Growth Man to 2041, inchuded population and job forecests far 2031, 2036 and 2041 lor
upper- and single-ther munecipadities, snd provided pelscy dirsction on how 1o apply the forecests.
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Implementation of the Growth Plan is Delayed

« The delay in developing significant portions of the Designated
Greenfield Area has become the critical constraint for delivering new
housing to keep pace with the Province's 2031 planning horizon.
Plainly stated, while the overall supply of land aligns with growth
projections of the 2006 Growth Plan to 2031, the timing for
development of much of these lands is likely not achievable by 2031
as approvals to implement the 2006 Growth Plan are 10 years or more
behind schedule.

« Of the "vacant" 17,200 hectares of Designated Greenfield lands, the
majority are currently mid-way through a development process to
implement the 2006 Growth Plan, relying on density target of 50
residents and jobs per hectare. This includes 6,900+ hectares of New
Community Areas that have been delayed for over 8 years relative to
the initial 2009 implementation date of the 2006 Growth Plan.

« Consequently, the provision of sufficient housing to match population
growth is in crisis, particularly with regard to single and semi-detached
;orms of housing which continue to be the preferred choice for housing
amilies.

ﬂﬂ JSONS .i..*.

Classification: Internal



Implementation of the Growth Plan is Delayed

« Exacerbating this housing supply issue is the 2016 Proposed Growth
Plan requirement for a new minimum density target of 80 residents and
jobs combined per hectare, applied over the entire Designated
Greenfield Area. Implementation of this new target would require all
planning and approvals work underway by municipalities and
stakeholders over the past decade to stop and be re-done to
accommodate a higher density target, further delaying the delivery of
new housing. Any relief that was coming to the housing supply will be
lost as additional time will be necessary to redo work based on new
density targets.

« This additional effort could take another 5-8 years to adjust to as it
would require revisiting overall land budgets, new community
consultation processes, and re-doing expensive and lengthy studies
such as Subwatershed Study modeling, transportation capacity, and
water and wastewater servicing analyses. Such further delays in
implementing the Province's New Growth Plan will have dire timing
consequences on the availability of new land for housing.

ﬂﬂ JSONS .i..*.
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Conclusions

 MGP concludes that 50% of the Greenfields supply for 2031 is
either built on or is close to being occupied and offers no relief
to the housing supply.

« The balance of the lands are constrained for many reasons,
including:

— Cumbersome, unpredictable and lengthy approval processes
— Municipal phasing policies

— Municipal and Regional development charge practices

— Municipal resistance to change

— Municipal financial capacity to support growth

— Uncertainties created by the draft Provincial Growth Plan

— Servicing limitations

— Traffic capacity

— Lack of funding for transit

f ‘;'-?_.-m.".J"x E GIVEM
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Conclusions

« These constraints will result in the 2031 planned Greenfield
supply of low density housing being delayed by 5 to 10 years.

» This situation is compounded by the uncertainty and delay
caused by the Provincial release of changes to the Growth Plan.

« The Province's vision that would change the form of our
communities to be more compact and transit supportive is being
implemented with a heavy handed form of supply management
that is already impacting housing prices.

« At this stage, any relief for housing prices would require a
significant change in government policy and is not likely to
provide relief to the low density market for many years.
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Density Targets in the New Growth Plan
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Transition policies apply to existing Designated Greenfield Areas
(DGA) identified in Official Plans that are approved as of July 1,
2017 — 50p+j/ha continues to apply. (policy 2.2.7.4a)

Beginning in 2022 (after the next Municipal Comprehensive
Review (MCR)) an interim density target of 60p+j/ha will apply to
the existing DGA. (policy 2.2.7.4b)

Councils may request an alternative interim density target
through the next VCR. (policy 2.2.7.4c)

For all New Community Areas (beyond 2031) the DGA density
target will be 80p+j/ha. (policy 2.2.7.2)

Developable area definition now removes Employment Areas.
(policy 2.2.7.3c)

IVEM
ARSOMS LTD



Intensification Targets in the New Growth Plan

* Transition Policies apply to existing intensification targets
identified in Official Plans that are approved as of July 1, 2017
— 40% of all growth (or alternative) target continues to apply.
(policy 2.2.2.3)

« Beginning in 2022 (the next Municipal Comprehensive Review
(VCR)), and through to 2031, an interim intensification target of
50% of all growth applies within the delineated built-up area.
(policy 2.2.2.2)

« Upper and single-tier municipalities may request an alternative
interim target through the next MCR. (policy 2.2.2.5)

« Beyond 2031, an annual minimum intensification target of 60%
of all growth applies. (policy 2.2.2.1)

« There will be no change in the built boundary.

r Il MALONE GIVEN
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Housing Policies in the New Growth Plan

« Upper- and single-tier municipalities, in consultation with
lower-tier municipalities will be required to develop a
housing strategy. (policy 2.2.6.1)

* The housing strategy will provide part of the basis for
reduced density and intensification targets. (policy 2.2.2.51
& policy 2.2.7¢(vi))

MALONE GIVEN
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Policy Changes in the New Greenbelt Plan

 Increased flexibility for agricultural, recreational and
municipal land uses within the Greenbelt

* No process for the removal of lands from the Greenbelt.
« Otherwise very little has changed in the Greenbelt Plan.

« Very minimal changes have occurred in the Oak Ridges
Moraine Conservation Plan and Niagara Escarpment Plan
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Thank you
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MCAP High-Rise Condominium Land Values



Land Value Analysis Process Overview

» Land transactions are not assessed individually given their diverse nature

= This report serves as a forward looking estimate of land values in the short
term

» [nformation from RealNet, Urbanation, Altus, and MCAP employed to
undertake an extensive residual analysis process with the following
considerations:

— Projects are assessed and rated by target market / grade of product relative to
their submarket peers

— Sales / listing prices

— Unit sizes

— HST costs

— Building efficiency ratios

— Hard construction costs

— Soft costs

— Typical high-rise condominium builder profit assumptions

O Richmond Hill Country Club — June 7, 2017
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New Home Price Index

Monthly New Home Price Index (exciudes extremes)
$1,212,297
£1,200,000

51,100,000
Project Type

B High Rice
$1,000,000 B Low Rise

$700,000

£800.000

MH Price Index

£700.000

$600,000 $570,226

$500,000

$400,000
2013 2014 2015 2016 2017

9, Richmond Hill Country Club — June 7, 2017
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GTA High-Rise Land Overview

= 2016 was a record year for # of high-rise sales - 2017 is tracking 85%
higher YTD

» High-Rise inventory at lowest point since before 2007 (~8,400 units now v.
~17,000 avg. before 2016)

= # months condo supply at ~2.8 months across GTA
= Only 413 units standing inventory
= 23% price appreciation in new units year over year

» Rental market continues to absorb condo supply (416 condo vacancy of
0.5% & average 416 condo rent of $3.08 psf)

= CMHC mortgage rule changes, low-rise affordability, rental market driving
high-rise demand

= Events: Home Capital, Ontario Fair Housing Plan, OMB reform
= Fully approved high-rise land has increased in value.

O Richmond Hill Country Club — June 7, 2017
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Downtown West

=  $801/SF Average Unit Price
= $614,420 Average Sale Price
= ~3.8 Months Supply of Inventory

$120.0

$100.0 Pt

$80.0 -— //

$60.0

$40.0

$20.0

$- T T T T T T T T T T 1
Spring Fall2012 Spring Fall2013 Spring Fall2014 Spring Fall2015 Spring Fall2016  Spring
2012 $/SF  $/SF 2013 $/SF  $/SF 2014 $/SF  $/SF  2015$%/SF  $/SF 2016 $/SF  $/SF 2017 $/SF

Median Land Value for Low End = $80/SF
Median Land Value for High End = $165/SF

MCAP Land Value Range for the Submarket = $100 to $110 / SF

9, Richmond Hill Country Club — June 7, 2017
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Downtown East

= $725/SF Average Unit Price
= $567,266 Average Sale Price
= ~1.5 Months Supply of Inventory

$120.0
$100.0
$80.0 /
$60.0 ¢ ¢ —— A

$40.0

$20.0

$- T T T T T T T T T T 1
Spring Fall2012 Spring Fall2013 Spring Fall2014 Spring Fall2015 Spring Fall2016  Spring
2012 $/SF $/SF 2013 $/SF  $/SF 2014 $/SF  $/SF 2015 $/SF  $/SF 2016 $/SF  $/SF 2017 $/SF

Median Land Value for Low End = $85/SF
Median Land Value for High End = $130/SF

MCAP Land Value Range for the Submarket = $95 to $100 / SF

9, Richmond Hill Country Club — June 7, 2017

MCAR




Downtown Core

$908/SF Average Unit Price
$796,810 Average Sale Price
~1.1 Months Supply of Inventory

$160.0

$140.0

$120.0
$100.0 —

$80.0

$60.0

$40.0

$20.0

$- T T T T T T T T T T 1
Spring Fall2012 Spring Fall2013 Spring Fall2014 Spring Fall2015 Spring Fall2016  Spring
2012 $/SF $/SF 2013 $/SF  $/SF 2014 $/SF  $/SF 2015 $/SF  $/SF 2016 $/SF  $/SF 2017 $/SF

Median Land Value for Low End = $115/SF
Median Land Value for High End = $180/SF

MCAP Land Value Range for the Submarket = $130 to $140/ SF
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Toronto West

=  $699/SF Average Unit Price
= $533,950 Average Sale Price
= ~0.3 Months Supply of Inventory

$80.0
$70.0 /./‘/‘
5600 1~

$50.0

$40.0

$30.0

$20.0
$10.0

$-

Spring  Fall2012  Spring Fall2013  Spring Fall2014  Spring Fall2015 Spring Fall 2016  Spring
2012 $/SF $/SF 2013 $/SF  $/SF 2014 $/SF  $/SF 2015 $/SF  $/SF 2016 $/SF  $/SF 2017 $/SF

Median Land Value for Low End = $60/SF
Median Land Value for High End = $120/SF

MCAP Land Value Range for the Submarket = $65 to $75/ SF
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Toronto East

= $672/SF Average Unit Price
= $653,005 Average Sale Price
= ~0.9 Months Supply of Inventory

$80.0
$70.0 /
$60.0 St

$50.0

$40.0

$30.0

$20.0
$10.0

$-

Spring  Fall2012  Spring Fall2013  Spring Fall2014  Spring Fall2015 Spring Fall 2016  Spring
2012 $/SF $/SF 2013 $/SF  $/SF 2014 $/SF  $/SF 2015 $/SF  $/SF 2016 $/SF  $/SF 2017 $/SF

Median Land Value for Low End = $60/SF
Median Land Value for High End = $130/SF

MCAP Land Value Range for the Submarket = $70 to $80/ SF
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Bloor / Yorkville

= $1,228/SF Average Unit Price
= $1,256,642 Average Sale Price
= ~2.1 Months Supply of Inventory

$180.0
$160.0 A

$120.0

$100.0

$80.0

$60.0
$40.0

$20.0
$-

Spring Fall2012 Spring Fall2013 Spring Fall2014 Spring Fall2015 Spring Fall2016  Spring
2012 $/SF $/SF 2013 $/SF  $/SF 2014 $/SF  $/SF 2015 $/SF  $/SF 2016 $/SF  $/SF 2017 $/SF

Median Land Value for Low End = $120/SF
Median Land Value for High End = $210/SF

MCAP Land Value Range for the Submarket = $160 to $170/ SF

9, Richmond Hill Country Club — June 7, 2017

MCAR




North Toronto

=  $713/SF Average Unit Price
= $522,670 Average Sale Price
= ~5.0 Months Supply of Inventory

$120.0
$100.0 +——¢— 4/
\/ ——
$80.0

$60.0

$40.0

$20.0

$- T T T T T T T T T T 1
Spring Fall2012 Spring Fall2013 Spring Fall2014 Spring Fall2015 Spring Fall2016  Spring
2012 $/SF $/SF 2013 $/SF  $/SF 2014 $/SF  $/SF 2015 $/SF  $/SF 2016 $/SF  $/SF 2017 $/SF

Median Land Value for Low End = $80/SF
Median Land Value for High End = $145/SF

MCAP Land Value Range for the Submarket = $110 to $115/ SF
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North Yonge Corridor

$775/SF Average Unit Price
$528,378 Average Sale Price
~6.2 Months Supply of Inventory

$80.0
$70.0
$60.0
$50.0
$40.0
$30.0
$20.0
$10.0

$-

—

\\ / * r—

w

Spring  Fall2012  Spring Fall2013  Spring Fall2014  Spring Fall2015 Spring Fall 2016  Spring

2012 $/SF $/SF 2013 $/SF

$/SF 2014 $/SF  $/SF  2015$%/SF  $/SF 2016 $/SF  $/SF 2017 $/SF

Median Land Value for Low End = $60/SF
Median Land Value for High End = $110/SF

MCAP Land Value Range for the Submarket = $70 to $75/ SF
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HWY 7 / Yonge Corridor

= $607/SF Average Unit Price
= $523,231 Average Sale Price
= ~1.4 Months Supply of Inventory

$60.0

$50.0 . —_— R /
\o * * *

$40.0

$30.0

$20.0

$10.0

$- T T T T T T T T T T 1
Spring  Fall2012  Spring Fall2013  Spring Fall2014  Spring Fall2015 Spring Fall 2016  Spring
2012 $/SF $/SF 2013 $/SF  $/SF 2014 $/SF  $/SF  2015%/SF  $/SF 2016 $/SF  $/SF 2017 $/SF

Median Land Value for Low End = $40/SF
Median Land Value for High End = $60/SF

MCAP Land Value Range for the Submarket = $45 to $55/ SF
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Vaughan

$585/SF Average Unit Price
$438,800 Average Sale Price
~0.1 Months Supply of Inventory

$60.0

$50.0

$40.0

$30.0

$20.0

$10.0

$-

Spring 2014 $/SF  Fall 2014 $/SF  Spring 2015 $/SF  Fall 2015 $/SF  Spring 2016 $/SF  Fall 2016 $/SF  Spring 2017 $/SF

Median Land Value for Low End = $35/SF
Median Land Value for High End = $75/SF

MCAP Land Value Range for the Submarket = $50 to $60 / SF
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High-Rise Condominium Land Values

SUB-MARKET LOW $ / SF HIGH $ / SF MARKET VALUE $ / SF
DOWNTOWN WEST $80 $165 $100 - $110
DOWNTOWN EAST $85 $130 $95 - $100
DOWNTOWN CORE $115 $180 $130 - $140

TORONTO WEST $60 $120 $65 - $75
TORONTO EAST $60 $130 $70 - $80
BLOOR YORKVILLE $120 $210 $160 - $170
NORTH TORONTO $80 $145 $110- $115
NORTH YONGE CORRIDOR $60 $110 $70-$75
HWY. 7 / YONGE CORRIDOR $40 $60 $45 - $55
VAUGHAN $35 $75 $50 - $60

O Richmond Hill Country Club — June 7, 2017
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MCAP Lot Values



GTA Total Low-Rise Inventory
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GTA Low-Rise Demand & Supply
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York Region Inventory
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Peel Region Inventory
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Durham Region Inventory
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Halton Region Inventory
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Townhouse Lot Values
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30 F.F. — 36 F.F. Detached Lot Values
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40 F.F. Detached Lot Values
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50 F.F. Detached Lot Values
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SIFF

GTA Average Serviced Lot Values
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Lot Values

MCAR

YORK REGION

PRODUCT TYPE

RICHMOND HILL

TOWNHOUSE
$26,000 -$27,000

30 F.F.to 36 F.F.
$28,000 - $29,000

40 F.F.
$26,000 - $27,000

MARKHAM

$32,000 - $33,000

$28,000 - $29,000

$27,000 - $28,000

VAUGHAN

$30,000 - $31,000

$27,000 - $28,000

$25,000 - $26,000

EAST GWILLIMBURY

$20,000 - $21,000

$16,500 - $17,000

$15,500 - $16,000

PEEL REGION
PRODUCT TYPE TOWNHOUSE 30 F.F.to 36 F.F. 40 F.F.
BRAMPTON $20,000 - $21,000 $15,000 - $16,000 $14,500 - $15,000
CALEDON $20,000 - $21,000 $14,000 - $15,000 $13,500 - $14,500

DURHAM REGION

PRODUCT TYPE
AJAX

TOWNHOUSE
$14,000 - $15,000

30 F.F.to 36 F.F.
$13,000 - $13,500

40 F.F.
$14,000 - $14,500

WHITBY

$13,000 - $13,500

$13,000 - $13,500

$12,500 - $13,000

OSHAWA

$12,500 - $13,000

$12,500 - $13,000

$12,000 - $12,500

CLARINGTON

$11,500 - $12,000

$10,000 - $10,500

$9,000 - $9,500

HALTON REGION

PRODUCT TYPE TOWNHOUSE 30 F.F.to 36 F.F. 40 F.F.
OAKVILLE $23,000 - $24,000 $19,500 - $20,000 $19,500 - $20,000
MILTON $15,000 - $15,500 $13,000 - $13,500 $17,000 - $17,500
OUTSIDE GTA
PRODUCT TYPE TOWNHOUSE 30 F.F.to 36 F.F. 40 F.F.
KW $6,500 - $7,000 $5,500 - $6,000 $6,000 - $6,500
BARRIE / INNISFIL $6,500 - $7,000 $6,500 - $7,000 $6,500 - $7,000
HAMILTON $10,000 - $10,500 $8,000 - $9,000 $8,000 - $9,000
GUELPH $9,000 - $9,500 $8,000 - $8,500 $8,000 - $8,500

Richmond Hill Country Club — June 7, 2017
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