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VILLAGE OF BELCARRA GWRA FILE NO. 202005-11449

RE: ESTIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE
LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

INTRODUCTION

Terms of Reference
Garnett Wilson Realty Advisors Ltd. (GWRA) has been retained by The Village of Belcarra (the

“Client”), to prepare an appraisal estimating the fair market value of seven parcels of unopened

road allowance.

Purpose and Intended Use of Appraisal
The purpose of this appraisal is to provide the Village of Belcarra with an estimate of market

value to assist in determining a fair market value of the unopened road allowance.

Effective Date of Appraisal
This appraisal reflects an estimate of market value, as at June 16, 2020 the date of inspection,

based on the condition of the property as viewed on that date.

Statement of Competency
The professional staff at GWRA and Neil Hahn, B.Com, AACI, P.App., the appraiser responsible

for this valuation, has considerable experience in the valuation of residential properties. In this

regard, he has the knowledge and experience to complete this appraisal assignment.

Scope of the Appraisal
The scope of this appraisal encompasses the research and analysis necessary to provide an

estimate of current Market Value for the subject properties in accordance with the Canadian
Uniform Standards of Professional Appraisal Practice (CUSPAP) adopted January 1, 2020. In

conjunction with this assignment 1.

« Completed a visual inspection of the subject properties on June 16, 2020. The
photographs reflect the condition of the properties as of the Date of Inspection.

e Zoning and Community Planning information have been obtained through from
information provided online by the Village of Belcarra.

e Considered market data from the following sources:

. Multiple Listing Services of the Real Estate Board of Greater Vancouver,

» Landcor, Realnet, BC Assessment Authority (BCAA),

. File data maintained by GWRA,

. Realtors, developers, and other persons knowledgeable of the local
marketplace.
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VILLAGE OF BELCARRA GWRA FILE NO. 202005-11449

RE: ESTIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE
LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

INTRODUCTION {Continued)

Property Rights Appraised — Fee Simple Interest
The property rights appraised in this report are those of the “fee simple estate", defined as:

"The greatest interest an individual can own in land, or complete ownership in law,
subject only to the govemmental powers of taxation, expropriation, escheat and

police powers."

A fee simple estate represents absolute ownership of property unencumbered by any other
interest or estate. Ownership of a fee simple estate can be retained, sold bestowed, or

bequeathed.

Definition of Market Value
The "Canadian Uniform Standards of Professional Appraisal Practice" (The Standards), adopted

by the Appraisal Institute of Canada on January 1, 2020, defines Market Value as:

"the most probable price, as of a specified date, in cash, or in terms equivalent to cash, or in
precisely revealed terms, for which the specified property rights should sell after reasonable
exposure in a competitive market under all conditions requisite to a fair sale, with the buyer and
the sefler each acting prudently, knowledgeably, and for self-interest, assuming that neither is
under duress. 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. buyer and selfer are typicaily motivated;

2. both parties are well informed or well advised, and acting in what they consider
their best interests;
a reasonable time is allowed for exposure in the open market;

4. payment is made in terms of Canadian dolfars or in terms of financial
arrangements comparable thereto, and

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

with the sale.”

. GARMETT
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VILLAGE OF BELCARRA GWRA FILE NO. 202005-11449

RE: ESTIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE
LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

INTRODUCTION (Continued)

Extraordinary Assumptions and Limiting Conditions
The conclusions of market value set out in this report are based on the following assumptions:

« The subject lots have not been prepared for development (ie. trees cut, building site
leveled, driveways / retaining walls constructed etc.). While some site preparation would
be anticipated for the lots, this appraisal assumes that no extraordinary site preparation

costs would be required to allow for development.

« For the “Standalone Development Scenario” | have made the extraordinary assumption
based on a Hypothetical condition that title has been raised for the subject lots and that

all necessary planning constraints have been overcome so as to allow for the
development of a single family dwelling that is of similar size to other new dwellings in

the marketplace.

e For the “Assembly Scenario” | have assumed that there would be demand from the
neighbouring land owners to purchase the subject lots. The neighbouring fand owners
are the only potential buyers of the subject properties under this scenario. If there were
to be no demand from these owners, it may not be possible to realize the values

estimated herein.

« Currently a number of the subject lots are utilized by neighbouring property owners for
access, parking and, in some cases, improvements. For the purposes of this analysis |
have assumed that all encroachments by neighbouring property owners, save for
driveways, would be removed prior to the sale of the lands. With regard to driveways, |
have assumed that easements would be registered in favour of neighbouring lands to

allow for continued access.

» | have not been provided with engineering studies and soil tests for the subject
properties. | am not qualified to give engineering advice and no opinion is expressed
with regard to the actual soil bearing capacity of the sites. It is assumed that soil
conditions are conducive to development to highest and best use. The appraiser is not

qualified to give engineering advice.

« | have assumed that the overall sites do not suffer from any soil stabilization problems. |
assume that there are no hidden or unapparent conditions of the properties, subsoil, or
structures, which would render them more or less valuable. | assume no responsibility
for such conditions or for engineering, which may be required for such factors.
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VILLAGE OF BELCARRA GWRA FILE NO. 202005-11449

RE: ESTIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE
LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

MARKET AREA DESCRIPTICN {Continued)

Belcarra is largely a residential bedroom community for Metro Vancouver and its suburbs,
consisting primarily of %- acre lots. The City of Port Moody is the nearest commercial centre to
Belcarra and features high density residential areas, a commercial shopping district, the
Evergreen Line and several arts and cultural centres. Isolated by geography on a narrow
peninsula, Belcarra is accessible by a single winding paved road or by water and is connected
by transit with service to Anmore, the commercial centre of Port Moody and the West Coast

Express station.

The Village of Belcarra is the only community in this region that is not growing substantially.
While the small neighbouring Village of Anmore has grown and changed, Belcarra has
remained a relatively small community. This is a result of small land area and zoning for single
family residential homes. According to Statistics Canada, the Village of Belcarra has the lowest
population of any independent settlement in the Vancouver area with a current population of
approximately 693 (2019 Census Profile), which compares to Port Moody's 2019 population of

+35,052,

Neighbourhood Analysis
The subject properties are located within the Bedwell Bay area in the Woodhaven & Coombe

Neighbourhoods of Belcarra. More specifically, subject sites 1, 2, 20 & 21 are located mid-
block along the north side of Main Avenue and the south side of Bedwell Bay Road. Subject
Sites 15, 17 & 29 are located along the eastern shore of Indian Arm, on the west side of
Belcarra Bay Road / Whiskey Cove Lane and on the north side of Turtlehead Road. The
general location of the subject properties is defined on the area map illustrated on the following

page.
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VILLAGE OF BELCARRA GWRA FILE NO. 202005-11449

RE: ESTIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE
LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

SITE DESCRIPTION

As noted previously, the subject properties comprise 7 parcels of unopened road allowance
located in the Village of Belcarra. The properties have widely differing characteristics in terms

of site size, location, view, topography, shape and frontage. On the following pages, | provide a

review of the 7 parcels,
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VILLAGE OF BELCARRA GWRA FILE NO. 202005-11449

RE: ESTIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE
LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

SITE DESCRIPTION (Continued)

Site Services
All services required for single-family residential uses are assumed to be available including

hydro, water, sanitary and storm sewers, natural gas, telephone and adequate fire and police
protection. | was not provided with any servicing / engineering studies for the subject lands, nor
am | qualified to comment on the adequacy of existing infrastructure / engineering issues

surrounding the subject properties in respect to the adjacent properties.

Geotechnical
| have not been provided with recent engineering studies and soil tests for the subject

properties. In addition, | am not qualified to give engineering advice and no opinion is
expressed with regard to the actual soil bearing capacity of the subject properties. | assume
that there are no hidden or unapparent conditions of the properties, subsoil, or structures, which
would render it more or less valuable. | assume no responsibility for such conditions or for
engineering, which may be required for such factors. It is assumed that soil conditions are
conducive for the development of the subject properties to their highest and best use
determined herein. That being said, given the steep terrain in many areas of the subject lands,

it is likely that extensive geotechnical review wili be required prior to any future development of

the lands.

Environmental
No environmental studies or environmental assessments have been provided nor have | been

authorized to commission such study. No responsibility is assumed for any such conditions or
for any specialized expertise or engineering knowledge required to discover, remove, or
remediate the subject properties should such contaminants be proven to exist. It is
recommended that the reader of this report retain an expert in this field if there is any doubt

regarding the quality of the lands or soils in question.

It is assumed that the subject properties require no special site preparation resulting from the
presence of toxic fill or other environmentally sensitive waste products. The sites have not been
tested for any such substances. it is a specific assumption of this report that the subject parcels
are not contaminated by the presence of toxic substances or environmentally sensitive waste
products. Neither the appraiser nor GWRA are qualified to detect such substances, the

presence of which could materially affect the values of the subject properties.

. GARMETT
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VILLAGE OF BELCARRA GHWRA FILE NO. 202005-11449

RE: ESTIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE
LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

LAND USE PLANNING  {Continued)

Review of the bylaw indicates some of the following regulations and setbacks that are required

on parcels located in an area zoned as RS-1.
Subhdivision of Land
a. Minimum lot area: 2,023 sq. m {0.5 acres)

b. Minimum lot width: 10% of the perimeter of the lot

Minimum Building Setbacks

a. In accordance with the following table:
Front Lot Rear Lot Exterior Intericr Lot Line
ron ea i
rontlot | Rearlot | o ielot |Sidelot | EXterior
Use Line Line . ] Forested Land
Line Line
7.5m 7.5m 3m 1.5m Im

Principal Building | (246 ft) | (24.6 )19 | (9.8 ft) {4.9 ft) (9.8 ft)

Seeft 1.5m 3m 1.5m 3m
Accessory Buildings (4.9 )@ | (9.8 ft) {4.9 ft) (9.8 ft}
and Accessory
Structures

Buildings and Structures

a, In accordance with the following table:
Maximum Number Maximum Height
Principal Buildings 1 9,6 m (31.5 ft) &
Accessory Buildings 110 7 m{23.0 ft}
Accessory Structures Not Applicable 3 m (9.8 fr)l®

A copy of the RS-1 Zoning bylaw is included in the Appendix as Tab “A” for the reader's

reference, and fully delineates all permitted uses and regulations in effect.

5. GARNETT
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VILLAGE OF BELCARRA GWRA FILE NO. 202005-11449

RE: ESTIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE
LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

LAND USE PLANNING  (Continued)

Review of the Official Community Plan indicates some of the following policies for parcels

designated for Residential Land Use:

a. For the purpose of new subdivision activity, within the Zoning Bylaw the minimum lot size
regulations for single family lots shall be 0.5 acres (0.2 ha). For areas where there is no
public road access (Farrer Cove, Twin Islands, and Cosy Cove), the minimum lot size

shall be 1 acre (0.4 ha) for water access only subdivisions,

b. Alternative housing opportunities such as:
i) stand alone accessory suites within an accessory building;
i) up to four small houses on 1 acre (0.4 ha) lot, and
fii) duplexes
shall be explored and potentially accommodated within the Zoning Bylaw. Council will
require applicants to submit rezoning applications for any development that would
involve a greater density than that permitted within the conventional residential zones

and will consider them on a case by case basis.

C. Notwithstanding Sections 3.1.1 (b), in cases where a new Belcarra North access road
traverses a property within the Farrer Cove (South) area and in so doing would render
the size of a lot in a future subdivision to be less than 0.5 acres (0.2.ha), the Council wil}

consider a rezoning application to accommaodate the creation of such a lot.

Discussions with Planners
As part of this analysis, enquiries were made with planning staff at the Village of Belcarra to

better understand the future development potential of the subject lands. As noted previously,
subject sites 15, 17 & 29 are all waterfront parcels that are similar in size to neighbouring lands.
Sites 1, 2, 20 & 21 are all irregularly shaped areas of land that neighbour existing single-family
lots. | note that, none of these properties have sufficient lot area to meet the minimum lot size
requirements for new residential lots under the existing RS-1 zoning bylaw (minimum lot size of
0.5 ac.). As per my Terms of Reference, however, | have been instructed to assume that the
necessary changes would be made to the existing zoning bylaw or that a site specific zone

wouid be created for the subject lots in order to allow for their development.

. GARNETT
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VILLAGE OF BELCARRA GWRA FILE NO. 202005-11449

RE: ESTIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE
LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

HIGHEST AND BEST USE

The definition of “Highest and Best Use" is as follows:

“The reasonably probable use of Real Property, that is physically possible, legally
permissible, financially feasible, and maximally productive, and that results in the

highest value.”

Source: (1) Canadian Standards of Professional Appraisal Practice, 2020,

Many factors and appraisal principles become a consideration in the determination of "Highest
and Best Use". These include; government reguiations, supply, demand, anticipation, balance,
surplus productivity, contribution, competition, etc. The definition also includes the presumption

that the use is in keeping with the zoning and legal requirements,

The concept of "Highest and Best Use" recognizes that land use patterns can change over a
given period and that the optimum use of a site is determined by need or demand at any given
point in time. Elements affecting value that are dependent upon events or a combination of
occurrences which, while within the realm of possibility, that are not shown to be reasonably
probable shouid be excluded from consideration. This is also the case if the intended use is

dependent on the uncertain act of another person.

There are four tests to highest and best use: Physical Possibility, Legal Permissibility, Financial

Feasibility and Maximal Productivity. These elements will be discussed in turn.

Physical Possibility

The subject properties comprise 7 parcels of vacant, untitled road allowance located in the
Village of Belcarra and are currently owned by the Village of Belcarra. Belcarra is situated on
the eastern side of Indian Arm and encompasses an area of land that includes Belcarra
Regional Park, Sasamat Lake, and Indian Arm Provincial Park. Lying adjacent and to the east of
Belcarra is the Village of Anmore and the City of Port Moody. The subject lands include both
infand and waterfront sites, Subject sites 15, 17 and 29 are located along the eastern shore of
Indian Arm and subject sites 1, 2, 20 and 21 are situated mid block along the north side of Main
Avenue and on the south side of Bedwell Bay Road. The lands comprise a mixture of steeply

sloping and undulating areas of less extreme topography.
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VILLAGE OF BELCARRA GWRA FILE NO. 202005-11449

RE: ESTIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE
LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

HIGHEST AND BEST USE  (Continued)

Conclusion of Highest and Best Use
In this analysis, | have been asked to consider the highest and best use of the subject lands
both in the context of assembly with neighbouring iands and as standalone development

parcels.

Considering first the highest and best use of the subject parcels as standalone lots, | note that
Belcarra is a predominantly single-family residential community which little, if any, commercial
or multi-family development exists. As such, the highest and best use of the lands would be for

low density single family residential development.

If the parcels cannot be developed on a standalone basis, their highest and best use would
relate to their potential for assembly with neighbouring lands. As the neighbouring property
owners are the only potential buyers of the properties, it is difficult to forecast demand for this
use. Assuming there is demand from the neighbouring property owners, the highest and best

use of the properties would be for assembly with the adjacent lands.

&R WilsoN
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VILLAGE OF BELCARRA

RE: ES

GWRA FILE NO. 202005-11449
TIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE

LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

APPRAISAL METHODOLOGY

There are six basic methods of valuing vacant land:

THE DIRECT COMPARISON APPROACH, in which recent sales of similar vacant sites
are analyzed and compared and then by making adjustments for dissimilarities, an

indication of value is given for the subject site.

THE ABSTRACTION METHOD, which is based on the principles of balance and
contribution, involves the allocation of value to the land component in a recent improved
property sale by using a typical ratio of land to total property value. This method is not
conclusive proof but can be useful in establishing general parameters of value in which

the final estimate of value can be found.

THE EXTRACTION METHOD, which is a variation of the abstraction method, involves
estimating the depreciated value of the improvements and subtracting it from the overall

sale price to indicate a vacant land value,

THE DEVELOPMENT METHOD, which is used mainly for vacant parcels of land that
may be subdivided. it invoives the hypothetical projection of a lot or lots and an estimate
of gross sales figures. The expenses such as servicing costs, sales commissions,
overhead and a profit factor are then estimated and deducted from the gross sales
figure. The balance is an indication of the value of the raw land. This method is also

known as the Subdivision Approach.

THE LAND RESIDUAL METHOD, which involves the hypothetical erection of various
types of improvements on a site in order to determine which utility will resuit in the
highest net return to the land. The return estimated from this optimum use is then
capitalized in an appropriate manner to provide an indication of value for the Subject
Site. This method is used mainly in estimating the value of sites with a potential for
income producing improvemenis such as commercial and office buiidings and

apartments.

o OARMETT
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VILLAGE OF BELCARRA

GWRA FILE NO. 202005-11449

RE: ESTIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE

LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

APPRAISAL METHODOLOGY (Continued)

GROUND RENT CAPITALIZATION, which involves the capitalization of ground rent at
an appropriate rate to indicate the market value of a site. It corresponds to the value of
the landowner's interest in the land, the leased fee interest. This procedure is useful
when an analysis of comparable sales of leased land indicates a range of rents and
capitalization rates. If the current rent corresponds to market rent, the value indication
obtained by applying a market capitalization rate will be equivalent to the market value of
the fee simple interest in the land. An alternative method of ground rent capitalization
involves discounting the anticipated cash flows (rental income) over the holding period
and the reversion, or lump sum benefit received upon termination of the investment.

In this analysis, 1 have utilized the Direct Comparison Approach to estimate the current market
value of the subject’s lands. As noted previously, | have been asked to consider the market

value of the subject fands both in the context of assembly with neighbouring lands and as

standalone development parcels.

The conclusions of market value set out in this report are based on the following assumptions:

1.

The subject lots have not been prepared for development (ie. trees cut, building site
leveled, driveways / retaining walls constructed etc.). While some site preparation would
be anticipated for the lots, this appraisal assumes that no extraordinary site preparation

would be required to allow for development.

For the “Standalone Development Scenario” | have assumed that title has been raised
for the subject lots and that all necessary planning constraints have been overcome so
as to allow for the deveiopment of a “market standard” single family dwelling that is of

similar size to other new dwellings in the marketplace.

For the "Assembly Scenario” | have assumed that there would be demand from the
neighbouring land owners to purchase the subject lots. The neighbouring land owners
are the only potential buyers of the subject properties under this scenario. If there were
to be no demand from these owners, it may not be possible to realize the values

estimated herein.
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VILLAGE OF BELCARRA GWRA FILENO. 202005-11449

RE: ESTIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE
LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

APPRAISAL METHODOLOGY  (Continued)

For the purpose of this appraisal, the subject properties have been separated into inland and
waterfront sites. Subject sites 1, 2, 20 & 21 sites comprise lands located along the north side of
Main Avenue and on the south side of Bedwell Bay Road and will be considered first in this

analysis.

- Subject sites 15, 17 & 29 are waterfront sites located along the eastern shore of Indian Arm.

The lands have not yet been cleared and have steeply sloping areas located along the water’s

edge.

As noted previously, the subject properties do not meet the minimum lot size requirements for
new residential lots under the RS-1 zoning bylaw (minimum lots size of 0.5 ac.). | have been
instructed to assume that a zoning amendment or size specific zone would be enacted to allow
for the development of these properties. Furthermore, while | note the irregular topography and
shape of the subject lots, | have been instructed to assume that they have sufficient developable

area to allow for the construction of a “market standard” dwelling.
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VILLAGE OF BELCARRA GWRA FILE NO. 202005-11449

RE: ESTIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE
LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

PART I: ESTIMATE OF VALUE FOR SITE 1 {Continued)

On the following pages | include details of sales activity of non-waterfront single-family
residential properties located within the Village of Belcarra, that are considered relevant in
estimating market value for the subject lot. On the following pages, | include information and
analysis of ten comparable properties located in close proximity to the subject site. The ten
comparables shown on the preceding pages indicate a relatively wide range of unadjusted sale
prices from $1,100,000 to $2,058,000. This wide range is reflective of differences in market

conditions at the time of sale, site size, topography, view, and improvements.

Market Conditions
Review of data published by the Real Estate Board of Greater Vancouver (REBGV}) indicates

that Belcarra’s single-family detached Housing Price Index (HPI) increased by 2% over the
past 6 months and 13% since January 2017. To reflect the changes in market conditions, time
adjustments are appropriate for those comparables with older dates of sale. In this analysis |
have utilized the REBGV’s HPI to time adjust each of the comparable sales to the current date.

Site Size
It is a market norm that larger residential parcels sell for higher overall values but lower pro-rata

($/sq.ft.) values. The comparables range in size from %17,112 sq.it - £+34,890 sq.ft. Where

necessary, | have made adjustments for site size.

Topography
The comparables range from sites with relatively flat topography to sites with very steep slopes.

Where necessary, | have made adjustments for the comparables’ topography.

View
Many parcels in Belcarra offer views towards the waterfront. It is a market norm that sites with

view potential sell for higher values compared to sites with no view.

Improvements
A number of properties are improved with dwellings or other structures that offer contributory

value. Where necessary, | have adjusted for the contributory value of these improvements by

reviewing MLS and BC Assessment information.
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VILLAGE OF BELCARRA GWRA FILE NO. 202005-11449

RE: ESTIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE
LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

PART lll: ESTIMATE OF VALUE FOR SITE 20  (Continued)

As with Site 2 that is described in the previous section, there are no truly comparable sales from
which | can estimate the market value of the subject lot. | note that Comparable Nos. Seven
and Ten are at the lowest end of the value range as described in Part | of this report and
indicate adjusted vacant land values of $1,058,782 & $1,070,986. These parcels are more than
twice the size of Site 20 and have superior topography and development potential.

In my opinion, in order fo entice a buyer to consider purchasing the subject lot, a considerable
discount would be required. While there is limited market evidence from which to estimate this
discount, I am cognizant that a buyer of the subject property would be investing not only the
land value, but also the cost to construct a single-family dwelling on the property. In this
instance, the cost of the dwelling would likely exceed the cost of the land to a significant degree.
As such, for the purposes of this analysis, | am of the opinion that a discount of 40% - 50% off
the land value of Comparable Ten {ie. $535,493 - $642,591) would be appropriate.

After careful consideration of all the previously discussed factors, it is my opinion that the
market value for the subject property as a standalone parcel, as at June 16, 2020, and subject
to the assumptions and limiting conditions noted throughout this report would be around the

midpoint of the range indicated by the 40% - 50% discount, or:

Six Hundred Thousand Dollars
($600,000)

. BARNETT
= e
T PAGE 63




VILLAGE OF BELCARRA GWRA FILE NO, 202005-11449

RE: ESTIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE
LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

PART lll: ESTIMATE OF VALUE FOR SITE 20  (Continued)

Value As If Assembled With Neighbouring Lands
As noted previously, in this scenario the lands would be sold to one or both neighbouring

property owners. The value estimated in this section is based on the extraordinary assumption
that there would be demand from the neighbouring property owners. To reflect the more limited
contributory value of the subject lot in this scenario, a discount to the pro-rata value of the parcel

is appropriate,

As described in Part | of this analysis, | have estimated an appropriate discount to the
standalone value ($600,000) to be 50%. The market value of the subject lot, as at June 16,
2020, based on its contributory value to the neighbouring lands is therefore estimated to be:

Three Hundred Thousand Dollars
($300,000)
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RE: ESTIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE
LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

PART IV: ESTIMATE OF VALUE FOR SITE 21 (Continued)

In my opinion, in order to entice a buyer to consider purchasing the subject lot, a considerable
discount would be required. While there is limited market evidence from which to estimate this
discount, | am cognizant that a buyer of the subject property would be investing not only the
land value, but also the cost to construct a single-family dwelling on the property. In this
instance, the cost of the dwelling would likely exceed the cost of the land to a significant degree.
As such, for the purposes of this analysis, | am of the opinion that a discount of 30% - 40% off
the land value of Comparable Ten (ie. $642,591 - $749,690) would be appropriate.

After careful consideration of all the previously discussed factors, it is my opinion that the
market value for the subject property as a standalone parcel, as at June 16, 2020, and subject
to the assumptions and limiting conditions noted throughout this report would be around the

midpoint of the range indicated by the 30% - 40% discount, or

Seven Hundred Thousand Dollars
($700,000)

Value As if Assembled With Neighbouring Lands

The next step in this analysis is to determine the value of the subject lot under the “Assembly
Scenario”. In this scenario the lands would be sold to one or both neighbouring property
owners. As noted previously, the value estimated in this section is based on the extraordinary
assumption that there would be demand from fhe neighbouring property owners. To reflect the
more limited contributory value of the subject lot in this scenario, a discount to the pro-rata value

of the parcel is appropriate.

As described in Part | of this analysis, | have estimated an appropriate discount to the
standalone value ($700,000) to be 50%. The market value of the subject lot, as at June 16,
2020, based on its contributory value to the neighbouring lands is therefore estimated to be:

Three Hundred Fifty Thousand Dollars
($350,000)
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RE: ESTIMATE OF MARKET VALUE FOR 7 PARCELS OF UNTITLED ROAD ALLOWANCE
LOCATED WITHIN THE VILLAGE OF BELCARRA, BC

PART V: ESTIMATE OF VALUE FOR SITE 15 {Continued)

Market Conditions
Review of data published by the Real Estate Board of Greater Vancouver (REBGV) indicates

that Belcara’s single-family detached Housing Price Index (HPI) increased by £2% over the
past 6 months and 13% since January 2017. To reflect the changes in market conditions, time
adjustments are appropriate for those comparables with older dates of sale. In this analysis, |
have utilized the REBGV's HPI to time adjust each of the comparable sales to the current date.

Site Size
It is a market norm that larger residential parcels sell for higher overall values but lower pro-rata
($/sq.ft.) values. The comparables range in size from +4,129 sq.ft - £18,155 sq.ft. Where

necessary, | have made adjustments for site size.

Topography
The comparables range from sites with relatively gently sloping topography to sites with very

steep slopes. Where necessary, | have made adjustments for the comparables’ topography.

View
The comparables are all waterfront parcels located in Belcarra and Port Moody offering full
ocean views of Indian Arm and Burrard Inlet. | note that those parcel's with unobstructed

westerly views tend to sell for higher prices than those with other view aspects.

Improvements

A number of properties are improved with dwellings or other structures that offer contributory
value. Where necessary, | have adjusted for the contributory value of these improvements by

reviewing MLS and BC Assessment information:.
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Appendix "A"

Copy of RS-1 Zoning Bylaw










Village of Belearra Zoning Bylaw No. 510, 2018

c) A Principal Building shall have a Gross Floor Area of not less than 75 square metres (807.3
square feet) and have a building width of not less than 7.5 metres (24.6 feet).
d) The maximum Gross Floor Area of all Accessory Buildings on a parcel shall not exceed 150
square metres (1,615 square feet) and the maximum building footprint of all Accessory
Buildings on a parcel shall not exceed 92.9 square metres (1,000 square feet).
e) (See also: Section 217 — Undersized Parcels).
302.5  Subdivision of Land
a) Minimum fot area: 2,023 sq m (0.5 acres)
b) Minimum lot width: 10% of the perimeter of the lot
302.6 Site Coverage
a) Maximum 40%
3027 Minimum Building Sethacks
a) Minimum building sethacks shall be in accordance with the foilowing table:
. - Lot Line
Front Lot | Rear Lot Ex terior ]rftel or Exterior
. . Side Lot Side Lot
Use Line Line . , Forested Land
Line Line
7.5m 7.5 m Im 1.5m 3m
Principal Building | (24.6ft) | (24.6 )@ | (9.8 ) (4.9 ft) (9.8 fi)
See® 1.5m 3m 15m 3m
Accessory 498D | (9.8R) (4.9 fi) (9.8 ft)
Buildings and
Accessory
Structures
b} No Accessory Building shali be located nearer to the Front Lot Line than the front wall of

the Principal Building, except Garages and Accessory Coach Houses with a maximum
height not greater than 4 metres (13 feet) above Average Natural Grade, which may be
located nearer to the Front Lot Line than the front wall of the Principal Building, but not

within 3 metres (9.8 feet) of the Front Lot Line {See Figure 6 for illustration).
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Village of Belcarra Zoning Bylaw No. 510, 2018

3029  Off-Street Parking

a) Off-street parking spaces shall be provided on the same lot as the use being served in
accordance with the following requirements:

i.  Minimum of 2 spaces per principal Single Family Residential Use;

ii. Minimum of 1 space per non-resident employee for Accessory Home-
Based Business Use;

ifi. Minimum of 1 space per Accessory Secondary Suite Use; and

iv. Minimum of 1 space per Accessory Coach House Use,

302.10 ' Sustainability (enactment shall come into force and effect on September 27, 2018)

a} Ali new construction for Principal and conditioned Accessory Buildings built under Part 9
of the BC Building Code shall fulfill the requirements of Step 3 of the BC Energy Step

Code.
b) All new construction for Principal and conditioned Accessory Buildings built under Part 3

of the BC Building Code shall fulfill the requirements of Step 2 of the BC Energy Step
Code.

302.11 Special Conditions
a) Signage

i.  Signage shall be limited to that permitted pursuant to Section 210
(h) — Home Based Business use.

Ji\Files AdmimAdministration\Bylaws\Consolidated Bylaws\Bylaw 510 2018 Zoning Consolidated Bylaw .docx
Page 28 of 60




Appendix "B"

Qualifications of the Appraiser







Qualifications of the Appraiser
Neil Hahn, B.Com, AACI, P.App | Partner

Expetience with a vadety of assignments involving vacant and improved industrial,
commercial and investment propetties located throughout British Columbia. Extensive
involvement in exproptiation related valuation matters on a variety of major infrastructure
projects. Designated member of the Appraisal Institute of Canada. Accepted as an expert
witness by the Supreme Coutt of British Columbia and at arbitration proceedings.

Experience:

2010 — Present Partner at Garnet! Wilson Realty Advisors Ltd Specializes in expropriation
and litigation support, with a secondary focus on a vatiety of ICI
assignments throughout British Columbia.

2006 — 2010 Valuation Consultant with the Altus Group Ltd., a multinational real estate
‘ consulting company. Involved in a wide range of appraisal assignments
including land valuation, exproptiation, litigation, rent reviews and

valuation of income producing propetties around British Columbia.

Education:

20006 - 2008 University of British Columbia: Post Graduate Certificate in Real Propetty
Valuation (PGCV).

2001 - 2005 University of British Columbia: Bachelor of Commerce (Real Estate
specialization).

Designations and Memberships:

. Awarded use of the professional designation AACI, P.App (Acctedited Appraiser
Canadian Institute) by the Appraisal Institute of Canada in 2009.

. Past President and current Secretary of the British Columbia Expropriation

Association.




Qualifications of the Appraiser {continued)
Ned Hahn, B.Com., AACI, P.App | Partner

Professional Liability Insurance:

Present Appraisal Institute of Canada: by Trisura Guarantee Insurance Company

Type of Practice: Fee Appraiser

Partial List of Clients:

Ministry of Transpottation and Infrastructure Evergreen Line Rapid Transit Project
BC Hydro Port Metro Vancouver
Kinder Morgan Canada Fraser Health Authority
City of Vancouver District of North Vancouver
City of Surrey Public Works and Government Services
Metto Vancouver (G.V.R.D.) Hungerford Propertes Lid.
Sechelt First Nation Southern Railway of British Columbia
Attorney General of British Columbia Hunter Litigation Chambers
DLA Piper (Canada) LI.P McEwan Pattnets
Norton Rose Fulbright Canada LLP Gowling WLG Canada
Borden Ladner Gervais LLP Nathanson, Shachter & Thompson LLP
Lunny Atmore LLP Owen Bird Law Corpotation

| Sugden McFee & Roos LLP - Bojm, Funt & Gibbons LLP






