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Évaluateurs agréés  

Chartered Real Estate Appraisers  
4066 rue Saint-Urbain, Suite B, Montréal, Québec H2W 1V3  

Tel: (438) 382-4088  

  

Tony Iaizzo MBA, AACI  

November 30, 2020  

Monsieur Louis Lefebvre  

Habitations Louis 

Lefebvre Inc.  

3241 rue Principale  

St-Jean-Baptiste-de-Rouville,  

(Québec), J0L 2B0  

  

  
APPRAISAL REPORT OF VACANT LAND FOR HOUSING DEVELOPMENT  

  “Les Domaines de la Réserve Faunique de Rawdon”  

  RAWDON, QUEBEC  

Mr. Lefebvre,  

In compliance with your request, we have completed our investigation and analysis of the above-mentioned property 

and are pleased to submit our report hereto attached. The appraisal was undertaken for the purpose of expressing 

our opinion of the fair market value of the subject site for mortgage financing purposes on “As-Is” basis with current 

zoning attached.  

  
The subject site is a land assembly about than a forty (40) minute drive from Montreal, just off of Highway 125 in 

picturesque Rawdon, Quebec. Rawdon is experiencing a surge in housing demand as housing sales have increased 

by 22% over the last four (4) quarters. According to the latest statistics (3rd Quarter, 2020) compiled by the Quebec 

Real Estate Association, the median price of homes in Rawdon is $ 210,000. However, this median price is skewed 

because 53% of Rawdon’s existing housing stock is over thirty (30) years old. Intuitively, the median price of single- 

family dwellings significantly higher than $ 210,000 if one would account for housing age. New homes, comparable 

to our proposed offering, are selling in the $ 240,000 to $ 250,000 range. The number of households grew by 16% 

year-over-year. The growth in housing demand has also been spurred by the recent Quebec Government 

announcement of expanding Autoroute 25 to neighboring Saint-Julienne. In terms of active housing developments, 

we have identified only two (2) direct competitors (i.e Les Cascades and Rive-Ouest housing developments). Both of 

these housing developments have been hugely successful, and their absorption has been more rapid than other 

developments in the Lanaudière region.  

  
The subject site comprises of nine (9) different lots and has an aggregate of 72,854,591 square feet. ** The subject 

site has main access points at the end of Rivest Boulevard at the intersection of La Traverse Street, off-of Route 125 

on the outskirts of Rawdon village. The subject site is situated some 4.7 km from the village center, commonly 

referred as Rawdon Township (Canton).  
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** According to municipal records. A Certificate of Location was not provided.  

 

The subject site’s topography has altitudes ranging from 575 feet and peaking at 1,000 feet above sea level. The over-

whelming majority of the subject site is flat and/or gently sloped. In fact, only 15% of the subject site has slopes 

above a 20% grade. The subject site is surrounded by panoramic hilly and partial water views. The subject site is 

sparsely wooded with one (1) larger lake and three (3) smaller bodies of water.  

  
The subject site has zoning classification of V1 and V2. The majority of the subject site (32%) is currently classified 

as V1; whereas V2 zone represents 68% of the total land area. Both classifications permit residential single-family 

and duplex construction however the V2 designation also includes hotel, rooming houses and multi-unit construction 

such as lodges and other eco-tourism business opportunities. From a valuation standpoint, the V1 and V2 

classifications are considered at par with each other.  

  
  

For valuation purposes, the subject site has been segregated into two (2) portions: 22,853,692 square feet and 

50,000,899 square feet. **See note.  As at the effective date of appraisal, the 22,853,692 square feet has been granted 

preliminary approval for the Municipality of Rawdon to be subdivided into three hundred & eighty (380) residential 

lots.      The residential development is to realize in five (5) phases of development. Phase I will include a tranche of 

thirty-eight (38) residential lots. Phase I will consume 2,519,873 square feet or 11% of the land inventory (after 

roadwork and 15% green space allocation). The average lot size is 48,870 square feet. A detailed breakdown is 

included herein.  

  
Based on absorption patterns of the competition and changing demographics, we envision that these thirty-lots (38) 

can be conservatively absorbed within a twelve (12) month period after the official sales launch date. Average selling 

price is $ 220,000 (land + house) and Return-on-Investment (ROI) is 20%. We estimate that the remaining lots  

(342) can be absorbed within the next five (5) years.  

  

The Promoter / Developer & Sales Team   

Mr. Louis Lefebvre, general contractor, specialist in construction and residential renovation, member of APCHQ 

since December 1998. Being a member of APCHQ, our company must comply with high quality criteria when 

carrying out various projects. Habitations Louis Lefebvre Inc. has been License by the Régie du Bâtiment du Québec 

since 1988. Since 1988, Habitations Louis Lefebvre Inc. has undertaken multiple personalized turnkey residence 

projects as well as major renovations. It offers the opportunity to be accompanied by renowned architects and 

designers, as well as well-qualified trades.  

  

** Note: The unit of comparison for the 22,853,692 square foot portion has been appraised as “serviced lots” whereas; 

the 50,000,899 square foot portion has been appraised as “unserviced lots”.  The difference between “serviced lots” and 

“unserviced lots” is simply, the infrastructure costs (including waterwell / septic tank).  The total infrastructure costs 

have been tabulated at $.54 per square foot (rounded-down to $ .50 per square foot  
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The salesforce will be headed by Mr. Serge Bizien, former executive director of sales for a major Montreal developer, 

Mr. Bizien also formerly owned a mortgage brokerage firm and possesses a great deal of experience and expertise in 

guiding buyers in both their purchase and financing.  

  

It is our professional opinion that the fair market value of the serviced and un-serviced land is best representative 

by the Direct Sales Comparison Method. Thus, the fair market value of the subject in the freehold interest; as at 

November 24, 2020 is:  

 

 

THIRTY-FOUR-MILLION DOLLARS  

$ 34,000,000  

FAIR MARKET VALUE  

  

 

 

In addition, our report is subject to the Contingent and Limiting Conditions included at the conclusion of this report, 

along with all other limitations expressed herein.  

  
We trust that our report conforms to the mandate extended to us and should any questions arise by reason of 

this report, or if we may be of further assistance in this or other matters, please communicate with the 

undersigned.   

 

 

Respectfully submitted,  

  

  

 
 

Evaluation Montreal  

  

 

  

Tony Iaizzo, MBA, AACI  

Member 260110,  

Appraisal Institute of Canada  
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PURPOSE AND FUNCTION OF THE APPRAISAL  

  

The present appraisal report is prepared at the request of Mr. Louis Lefebvre to provide an opinion of the Fair 

Market Value of the freehold interest of the subject site, free and clear of any outstanding mortgages and/or other 

encumbrances.  

  
The present appraisal is also prepared in accordance with the Canadian Uniform Standard of Professional Appraisal 

Practice of the Canadian Appraisal Institute. The function of this appraisal is for financing purposes. It is prohibited 

to use this report for any other purposes.  

  
This report presents only summary discussions of the data, reasoning, and analyses that were used in the appraisal 

process to develop the appraiser's opinion of value. Supporting documentation concerning the data, reasoning, and 

analyses is included in the appendices and/or retained in the appraiser's file. The depth of discussion contained in this 

report is specific to the needs of the client and for the intended use of asset valuation.  



 

 

 
  

  

 

  

PHOTOGRAPHS OF SUBJECT SITE   

Rawdon, Québec   

  

  



 

 

  

  
  

  
  

  

 

PHOTOGRAPHS OF SUBJECT SITE   

Rawdon, Québec   

  

  



 

 

  
  

  
  

  

 

PHOTOGRAPHS OF SUBJECT SITE   

Rawdon, Québec   

  



 

   

SCOPE OF THIS APPRAISAL REPORT  

  
The scope of this appraisal report encompasses the necessary research and analysis to prepare a full narrative report 

in accordance with the intended use, the Standards of Professional Practice of the Appraisal Institute of Canada and 

the Canadian Uniform Standards of Professional Appraisal Practice (CUSPAP).  

  

All the following steps were personally taken by appraiser, Tony Iaizzo:  

  

✓ An inspection of the subject property was conducted on November 17, 2020.  

  

✓ All operating expenses directly associated with the subject property's operation, were verified by third-

party contact and/or confirmed by accounting journal entries.  

  

✓ All photographs contained in this report were taken on the day of inspection by the appraiser. All photos 

are authentic and were captured with a digital camera.  

  

✓ The rental market study is primary research conducted by the appraiser. The highest research 

standards were adhered to in this study, and with respect to all aspects of this appraisal report.  

  

✓ The subject neighborhood description is as observed by the appraiser. This is based on a physical 

inspection and characterization of the immediate and surrounding areas.  

  

✓ Physical descriptions and construction details are based on the appraiser's observations and personal 

inspection of the subject property. Background and secondary research data was based on information 

available from the municipality, published surveys, economic reviews and governmental agencies.  

  

✓ The site area and dimensions were extracted from municipal records.  

  

✓ A Highest & Best Use Analysis of the subject property was conducted. All economic factors influencing 

the subject property were considered;  

  

✓ All comparable sales used in this appraisal assignment are captured by Quebec's Land Registry System. 

In most cases, the transfer of title data is compiled by third-party data bank providers, such as Collplan 

and the Matrix system of the Greater Montreal Real Estate Board (GMREB). All data sheets 

evidencing these comparable sales and/ or market rents are included in the Appendices 

section of this report.  

  

✓ In developing our Approaches to Value, some of the market data employed was collected from our office 

files, market players, brokers/leasing agents, property developers and other market participants and 

the local registry office.  

  

✓ After assembling and analyzing the data defined by the scope of the appraisal, a final estimate of the 

market value with utmost  

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

   

 

T H E G E O G R A P H Y – LA U N D E R I E R E G I O N  

  

Lanaudière is one of the seventeen administrative regions of Quebec, situated immediately to the northeast of Montreal.  

It has a total population (2006 census) of 429,053 inhabitants.  

  

RAWDON, QUEBEC  

  

Rawdon is a municipality located on the Ouareau River in southwestern Quebec, Canada, about 60 kilometers north 

of Montreal.   In summer, the population is said to double and even sometimes triple due to tourism and the 

presence of many cottages in the vicinity. Private dwellings occupied by usual residents: 4532 (total dwellings: 

5422).  

  
Rawdon is located at the beginning of the Canadian Shield mountains. Its lakes and mountains make it a destination 

for summer tourism with its many camps and cottages. Rawdon is home to the Dorwin and  

Manchester falls, which lie less than a kilometer from downtown and offer a public beach on the artificial Rawdon 

Lake The Municipality of Rawdon is located at the edge of the St. Lawrence lowlands where they meet the Laurentian 

Mountain chain in Lanaudière. Located sixty (60) kilometers north of Montreal the Municipality has a well-developed 

road network: highway 125 is the main artery and highways 337, 341 and 348 converge near the town center. The 

Municipality of Rawdon is located in the heart of the Lanaudière region and is the main entrance to the Matawinie 

regional county municipality.  

  
Population in 2020: 11 402  

Area km2: 197 km2  

  
The region receives over 1,740,000 visitors per year. Also, the tourism industry represents more than $ 170 million in 

economic benefits and more than 3,400 direct and indirect jobs. The tourism industry is therefore an important driver 

of the regional economy. In order to stimulate this industry, it is important to stay the course on the development and 

diversification of the tourist offer. Moreover, the city has 4 primary schools and 2 secondary schools, in addition to 

many early childhood centers (CPE).  

  
The sporting and cultural dynamism of this city make it an award-winning place for young families looking for a 

pleasant and healthy place in which to live. Despite this major asset, the City of Rawdon plans, in its strategic 

planning, to innovate even more in municipal and community infrastructures and services in order to attract and 

welcome young families, while meeting the needs of a growing population. growth and multigenerational.  

  

The Minister of Transport and Minister responsible for the Estrie region, Mr. François Bonnardel, accompanied by the  

Member for Rousseau and Parliamentary Assistant to the Minister responsible for Government Administration and  

President of the Treasury Board, Mr. Louis Charles Thou in,  



 

   

In September 2020, the Government of Quebec announced that is moving ahead with the extension of 

Highway 25 in Sainte-Julienne and the construction of a bypass in Saint-Lin-Laurentides.  

  

If the Act respecting the acceleration of certain infrastructure projects, tabled Wednesday in the 

National Assembly by the President of the Conseil du trésor, is adopted, the work long awaited by the  

population will begin in 2022.  

  

With this announcement, the flow of traffic and the safety on the roads crossing the urban agglomeration of Saint-Lin- 

Laurentides will be improved. The work is aimed at increasing accessibility to the northern part of the Lanaudière 

region and reducing traffic in downtown Sainte-Julienne. The realization of these projects also aims to resolve traffic 

and safety problems on route 125 between Saint-Esprit and Rawdon.  

Highlights  

  

The city of Saint-Lin-Laurentides bypass project includes the redevelopment of routes 335 and 337.The project for the 

construction of a national road as an extension of Autoroute 25 includes work to improve Route 125 in the municipality 

of Sainte-Julienne.  

  
Route 125 (R-125) is a national road in Quebec with a north / south orientation located on the north 

shore of the St. Lawrence River. It serves the administrative regions of Montreal, Laval and Lanaudière. 

Route 125, a road parallel to Autoroute 25, begins at the corner of Sherbrooke Street East (Route 138) in 

Montreal, under the name “Boulevard Pie-IX”. It retains this name until it meets Highway 440 after 

crossing the Rivière des Prairies on the Pie-IX bridge. Between the Pie-IX bridge and the 440 highway,  

it has a highway configuration and has two lanes in each direction separated by a median, crossing the streets that it 

crosses with the help of a viaduct and attached to these routes by access ramps.  

  
It then crosses Île Jésus (Laval) and the Mille Îles river on the Sophie-Masson bridge to arrive in Terrebonne. Following 

its multiplex with Autoroute 440, it looks more like a secondary road, being quite narrow up to Route 344, with which it 

makes a small multiplex before joining Montée Masson in Terrebonne. From there, it heads towards the town of 

Mascouche, of which it is the main road.  

  
When it arrives in Saint-Roch-de-l'Achigan, it is a country row almost unused, motorists instead using highway 25. At the 

junction of route 339, it takes it to form a small multiplex with Highway 25 at the north end of it. From Saint-Esprit, 

Route 125 becomes the main traffic route to the northwest of the Lanaudière region, with Autoroute 25 ending at Saint- 

Esprit. It heads towards Sainte-Julienne, where it forms a small multiplex with route 337 to the surroundings of Rawdon.  

  
After Chertsey, for about 10 kilometers in the Entrelacs sector, it is a four-lane divided carriageway. It then reaches Saint- 

Donat before ending at the entrance to Mont-Tremblant National Park.  

  
Since May 21, 2011, following the construction of the Olivier-Charbonneau bridge between Montreal and Laval, route 125 

replaces Autoroute 25 in Laval in the axis of Boulevard Pie-IX and forms a small multiplex with the autoroute 440 at the 

east end of it.  



 

   

Route 125 is a Quebec highway running from Montreal (on Pie-IX Boulevard near the Olympic Stadium) to Saint-Donat, 

Lanaudière, Quebec in the Lanaudière. The southern section of Route 125 runs parallel to Autoroute 25 in Laval, 

Mascouche, and Terrebonne. At Saint-Esprit, the Autoroute ends, and 125 continues northwards until the entrance to the 

Mont Tremblant Provincial Park north of Saint-Donat.  
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DE M O G R A P H I C S  
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LO C A T I O N A L M A P  
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T H E C O M P E T I T I O N  

  

  

The Club des Cascades project began in 2008 with the investment more than 

one year of urban and environmental planning as well as the implementation of 

the necessary regulations to ensure that all three phases offer owners the  

experience to live inside a planned resort area. The plan urbanization of this 16,000,000 sq. ft. area was designed to offer large 

lots and small estates served mainly by streets ending in a roundabout, thus minimizing the circulation. To do this, a main 

artery, crossed by a series of roundabout streets, crosses the project from one entrance to the other.  

  
A set of hiking trails covers the entire area and provides access to the various parks. Building on its success in the introductory 

phase with the sale of more than 95% of the pitches, the Cascades Club is happy to announce the marketing of Phase II of the 

project. Just like the properties of Phase I, large lots and small estates of Phase II are 45,000 sq. ft. to 255,000 ft2. , spread 

over more of 16 million square feet. All the features that make Club des Cascades a unique and quality project can be found 

there: the site has great mountain views, many streams across the wooded lands and cross charming lakes, the Lake Saphir 

and Lake Spring, without forgetting the large Lake Pontbriand  

  
Building on its success in phases I and II with the sale of more than 80% of the land, the Cascades Club is pleased to announce 

the marketing of Phase III of the project. Like the Phase I and II properties, the large lots and small estates in Phase III range 

in size from 35,000 sq. Ft. to 255,000 sq. Ft., Spread over more than 16 million square feet. All the characteristics that make 

the Club des Cascades a unique and quality project can be found there: the site has superb mountain views, many streams 

cross the wooded grounds and one crosses charming lakes, Saphir Lake and Spring Lake, without forgetting the large 

Pontbriand Lake.  

  

  

TAKE-AWAY   

  
Lots sold between $ 45,000 and $ 80,000 (time-adjusted prices adjusted at 2% per annum). The average lot size is 

42,340 square feet. Phase II of the project is 82% sold (see following page).  
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T H E C O M P E T I T I O N C O N T ’ D  

  

  

The Rive-Ouest de Rawdon residential project is located 6 kilometers from the village and 

500 meters from the Cascades de Rawdon, in the western part of the lake. The project covers 

more than 4 million square feet with more than 1 kilometer of shoreline on Lake Pontbriand.  

  
The project will provide 18 waterfront lots and 25 very large woodlots. All residents will have access to the lake through a 

land with a beach of approximately 30,000 sq. Ft. Along the lake. Of course, the riparian lands will have access to the lake 

through their residence, in addition to having a private dock on the lake for their motorized boat or not.  

  
An Architectural Layout and Integration Program (PIIA) has been put in place in order to maintain a homogeneous quality 

of construction as well as a resort aspect by protecting against excessive deforestation. The results of this program can be seen 

in the last projects carried out in Rawdon by the promoter.  

  
Over 4,000,000 sq. tt., at the foot of Lake Pontbriand, is the jewel of the succession of Henri Pontbriand, great Canadian tenor 

and founder of the Val-Pontbriand estate as well as of several visionary real estate projects that have marked the history of 

Rawdon.  

  

  

TAKE-AWAY   

  
Phase I & II lakefront lots sold between $ 85,000 and $ 120,000 (time-adjusted prices adjusted at 2% per annum).  

Interior lots sold between $ 40,000 and $ 75,000 (time-adjusted prices adjusted at 2% per annum).  

  
Phase III (started in 2019) of the project is 64% sold. Lots are selling between $ 45,000 and $ 65,000 and the 

average lot size is 49,710 square feet.  
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SUBJECT SITE DESCRIPTION   
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PHOTOGRAPH OF THE SUBJECT SITE   

Nine (9) Lots  

Rawdon, Quebec   



 

/17  

  

 
  

 

  

DEVELOPMENT PLAN OF SUBJECT SITE  

72 ,854,591 SQ.FT.   
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PHOTOGRAPH OF THE DEVELOPMENT ZONE  

Route 125  

Rawdon, Québec  

  

  

  

  

  

  

       

  

  

  

  

Note: The above satellite photo is a partial view of the subject site. It shows only the two (2) lots that are 

currently zoned for residential development, as at the effective date of appraisal.  

  

 •  See previous page for view of entire site.  

  
  

  
  
  
  
  
  

LOT 5 353 106   
15 ,303,801 SQ.FT.   

  
  
  
  

LOT 5 353 150   
7 ,549, 8 91  SQ.FT.   

Lots zoned for residential  

development.   
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S I T E D E S C R I P T I O N B R E A K - D O W N  

 

 

  

LAND DIMENSIONS (in Square Feet)  

    

  

Area  

 Parcel  Cadastre  Matricule No.  Sq. Feet  

1 LOT: 5 353 106  8297-10-5673-0-000-0000  15,303,801  

2 LOT: 5 353 150  8296-92-1962-0-000-0000  7,549,891  

Subtotal:  
  

22,853,692  

      

3 LOT: 5 353 401  8394-05-5811-0-000-0000  24,542,980  

4 LOT: 5 353 103  8296-21-5306-0-000-0000  4,271,610  

5 LOTS* 5 352 692, etc. 8194-58-9279-0-000-0000  21,186,309  

Subtotal:  
  

50,000,899  

Grand Total:  
  

72,854,591  

  

 • Includes lots 5 355 291, 5 352 691, 5 355 292, 5 355 293  

  
  
  
  
  
  
  
  

H I G H E S T & B E S T U S E  

   
Highest & Best Use identifies the most profitable, competitive use to which the property can be put. It is shaped by the 

competitive forces within the market where the property is located. Highest & Best Use can be described as the foundation 

on which market value rests. In all valuation assignments, opinions of value are based on use.  

  

Ideal Improvement: In our professional opinion, the residential development as designed and planned is the Highest & Best 

Use of the underlying land.  

  



 

 

  
 

Z O N I N G I N F O R M A T I O N  

  
The subject site will be governed by Urban Planning By-Law N0. 402 adopted on December 21, 2018.. The subject site is 

situated in zones V1-1, V1-2, V2-2, V2-4, V2-5 (see plan on following page) whose specifications are as follows:  
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Z O N I N G P L A N  
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S U B - D I V I S I O N P L A N F O R F I R S T O N E - H U N D R E D (1 0 0 ) L O T S – P h a s e s 1 & 2  

   

   
  

   

 

ROUTE 125   

Phase I  –   38  Lots  

( outlined  In red)   
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N U M B E R O F D E V E L O P M E N T L O T S  
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A R E A B R E A K D O W N O F F I R S T 1 0 0 D E V E L O P M E N T L O T S  

  

   

  



 

/25  

   

  

  

  

  

  

  

  

  

  

  

  

  

    

  

  

TYPICAL HOME MODELS FOR THE DEVELOPMENT   
  

&   
  

ABSORPTION AND RETURN - ON - INVESTMENT ANALYSIS  

PHASE I  –   THIRTY - EIGHT 38) LOTS   
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Characteristics  

Future layout included to plan: 2 bedrooms and shower room.  

Main floor: Living room, dining room, full family bathroom, master bedroom, one secondary bedroom.  

Distinctive elements Craftsman inspired, new rustic modern house plan.  

Partial cathedral ceiling on dining room and living room.  

Entrance with coat closet.  

Open dining and living concept, sharing a wall centered fireplace.  

Open dining and kitchen concept with kitchen island.  

Master bedroom with 2 closets and located next to full family bathroom. This bedroom also has a partial high ceiling 11'10''. 

Full bathroom including separate shower and bathtub, and a large linen closet.  

Secondary bedroom with walk-in closet.  

Possibility to finish basement according to plan and add 2 more bedrooms and a shower room.  
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Distinctive elements  
 

4- season contemporary home cottage.  

13' ceiling on most of the main floor.  

Possibility to add 2 bedrooms or 1 bedroom + 2nd family room in the walk-out basement.  

Storage in basement with garage door.  

Large walk-in closet near front entrance, ideal for bikes, snowboards, etc.  

Open kitchen, dining and living floor plan layout.  

Good size kitchen island.  

Wood stove in family room.  

Large, covered deck near dining area.  

Family bathroom with separate bath and shower.  
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R E A L E S T A T E P E R F O R M A N C E - 3 rd Q U A R T E R 2 0 2 0  
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R E A L E S T A T E P E R F O R M A N C E - 2 0 1 9 & 2 0 1 8  
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A B S R P T I O N = 1 2  m o n t h s  3 8  L o ts 

 A V E R A G E S A L E P R I C E = $ 2 2 0, 0 0 0  

  

  
  
Month  

April  

1  

May  

2  

 June  July  August  

 3  4  5  

September 

6  

Quantity Sold  2  4  6  6  4  2  

Average Sale Price - House + Land  $220,000  $220,000  $220,000  $220,000  $220,000  $220,000  

Total Revenue - (House + Land)  $440,000  $880,000 $1,320,000 $1,320,000 $880,000  $440,000  

              

Cost of Construction              

House Construction - Average 986 sq.ft. @ $135 per Sq. Ft.   $266,220  $532,440  $798,660  $798,660  $532,440  $266,220  

Plus: Waterwell & Septic Tank @ $17,000  $34,000  $68,000  $102,000  $102,000  $68,000  $34,000  

Sub-Total: Total Hard Cost  $300,220  $600,440   $900,660  $900,660  $600,440  $300,220  

              

Gross Profit  $139,780  $279,560   $419,340  $419,340  $279,560  $139,780  

Less: Road Work (.9 km X $ 525,000              

Less: Soft Costs @ 4%              

Less: Contingency Fund @ 5%              

Net Profit     

Return-on- Investment     

  
  

  

Month  7  8  9  10  11  12  Total  

Quantity Sold  2  2  2  2  2  4  38  
$2,640,000 Average Sale Price - House + Land  $220,000  $220,000  $220,000  $220,000  $220,000  $220,000  

Total Revenue - (House + Land)  $440,000  $440,000  $440,000  $440,000  $440,000  $880,000  $8,360,000 

                

  

$5,058,180  
$646,000  

Cost of Construction              

House Construction - Average 986 sq.ft. @ $135 per Sq. Ft.  $266,220  $266,220  $266,220  $266,220  $266,220  $532,440  

Plus: Waterwell & Septic Tank @ $17,000  $34,000  $34,000  $34,000  $34,000  $34,000  $68,000  

Sub-Total: Total Hard Cost  $300,220  $300,220  $300,220  $300,220  $300,220  $600,440  $5,704,180 

                

Gross Profit  $139,780  $139,780  $139,780  $139,780  $139,780  $279,560  $2,655,820 

Less: Road Work (.9 km X $ 525,000              $472,500 

$228,167  

$285,209  
Less: Soft Costs @ 4%              

Less: Contingency Fund @ 5%              

Net Profit        $1,669,944 

Return-on- Investment        19.98% 
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VALUE ESTIMATE ON A   
  

VIA THE INCOME APPROACH TO VALUE   
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V A L U E A N A L Y S I S  

  

 

Each comparable sale was inspected and verified. The sales were adjusted to the subject site on the Land 

Sales Comparison Chart based on several factors. The per square foot multiplier was then applied to the 

subject site and the “As Is” fee simple market value was determined via the Sales Comparison Approach. Only 

the Sales Comparison Approach was utilized since it is the method typically used to value vacant land.  

  
SALES COMPARISON APPROACH  

  

The sales comparison approach is the process of deriving a value indication for the subject property by 

comparing similar properties that have sold recently with the property being appraised, identifying 

appropriate units of comparison, and making adjustments to the sale pricing (or unit prices, as appropriate) 

of the comparable properties based on relevant, market-derived elements of comparison.  

  
The Direct Sales Comparison Approach involves a number of logical steps:  

  

(1) The gathering of sales data and information from appropriate sources.  

(2) Analyzing and verifying data; or sorting out of valid value indications from the raw data.  

(3) Then an adjustment process is applied. The adjustment process compares each comparable sale to the subject 

property in terms of physical characteristics as well as items such as financing.  

(4) A summation is made of all measurable differentials into a single adjusted indication of value for each comparable 

property.  

(5) A reconciliation of each indicated comparable value into a final estimate of value via the Direct Sales  

Comparison Approach.  

  

In the reconciliation, all factors are reviewed in terms of their strengths and weaknesses in order to assess the 

overall quality and comparability of the data. In this way, the greatest weight is typically placed on those 

comparable sales which would be the best indications of value for the subject property.  

  
This approach measures directly the actions and attitudes of buyers and sellers in the market through analysis 

of properties which have recently sold and have characteristics similar to the property being appraised. No 

two properties are exactly alike and thus are unique to them-selves. Because of this fact the process of 

comparing consist of but are not limited to time of sale, conditions of sale or financing terms, physical and 

income characteristics, location, and zoning. In this appraisal assignment, the only adjustment made was for 

the passage of time.  
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C O M P A R A B L E S A L E S A N A L Y S I S & A D J U S T M E N T S ( i f n e c e s s a r y )  

  

 

Market Conditions: The market for vacant land has been fairly stable during the past 3 months. As a result, 

no adjustments were made for market conditions for this quantum of time. However, our research reveals that 

land values typically track just above inflation rate. Thus, we applied a time adjustment equivalent to 3% per 

year or .25% per month for all sales across the board for the passage of time.  

  
Additional adjustments were made for overall differences or physical characteristics that may affect the overall 

sales price. If the comparable is superior to the subject property, a negative adjustment is made to make the 

comparable sale equal with the subject. If the comparable sale is inferior, a positive adjustment is made. The 

idea is to make the sales equal to the subject. These elements of adjustment are discussed below:  

  
Location: In summary, sales were not adjusted for location because they are all in close proximity to the subject site 

and already equalized.  

  
Lot Size: The basic premise is that the larger the subject site, the lower price per square foot.  

Topography: The subject and all of the Sales are level at road grade, so adjustments were not necessary.  

Site Condition: The subject is partially wooded and with other native vegetation but no improvements.  

Flood Zone: None of the comparable sales nor subject site are situated in a flood zone and thus no adjustments 

were made.  

  
Zoning: The subject and comparables have similar multi-residential zoning and no adjustments were deemed 

necessary.  
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SCOPE OF WORK & REASONING FOR COMPARABLE SELECTIONS  

  

 
 

The scope of work in this appraisal included gathering land sales comparable from the subject’s immediate 

market area. However, in potential absence of adequate data, we expanded our search to other areas. If they 

are comparable in revenue generation capacity, then they can be used because the value of land is a function 

of the revenues that can be extracted from its development. As long as the revenues i.e. gross condo sales or 

apartment rent, are similar to those that can be produced by the subject site, then the inherent value of the 

underlying land in other neighborhoods is useful and comparable. Of course, the zoning has to be similar as 

well.  

  
To check if the land sales are a decent benchmark for comparison, we examined the possible revenues that can 

be generated by either a condo or rental development.  

  
Conclusion: Comparing land sales with similar zoning is a reasonable proposition because the income 

generating capacity of the underlying land is similar based on the above metrics.   
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C O M P A R A B L E S A L E S R A W D A T A  
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C O M P A R A B L E S A L E S  

  
  
  

S E R V I C E D L A N D  

  
  

  

   COMPARABLE SALES CHART - DEVELOPMENT LOTS  

OUTSKIRTS OF RAWDON VILLAGE  

TRANSACTIONS BETWEEN JANUARY 1, 2017 to PRESENT  

  
No.  

1  

2  

3  

4  

5  

6  

7  

8  

9  

  

    

Centris No.  

9681225  

24832955  

17096253  

12152731  

16368970  

14176202  

10575560  

14450939  

28915738  

          
Status  Mun/Bor.  Address  Price  Type  Lot Area  Sale Price per Sq.Ft.  

Sold  Rawdon  Rue Rosemary  $94,000  LOT  59,844 sqft  $1.57  

Sold  Rawdon  Rue Pellan  $75,000  LOT  55,000 sqft  $1.36  

Sold  Rawdon  Rue de la Colline  $62,000  LOT  36,390.61 sqft  $1.70  

Sold  Rawdon  Rue Rosemary  $60,000  LOT  65,485.45 sqft  $0.92  

Sold  Rawdon  Rue Riopelle  $58,000  LOT  44,940.38 sqft  $1.29  

Sold  Rawdon  Rue Pellan  $56,000  LOT  60,632 sqft  $0.92  

Sold  Rawdon  Rue de la Colline  $53,000  LOT  41,182.7 sqft  $1.29  

Sold  Rawdon  Rue Chantal  $52,000  LOT  58,635.3 sqft  $0.89  

Sold  Rawdon  4982 Route 125  $49,900  LOT  48,136 sqft  $1.04  

  Mean Sale Price  $1.22  

  
  
   

UN S E R V I C E D L A N D  

  

  

  COMPARABLE SALES CHART - UNSERVICED LAND  

OUTSKIRTS OF RAWDON VILLAGE  

TRANSACTIONS BETWEEN JANUARY 1, 2017 to PRESENT  

  
No.  

1  

2  

3  

4  

5  

  

  
Centris No.  

25876076  

13643507  

12604416  

14398480  

22819989  

  

  
Status  

Sold 

Sold  

Sold 

Sold  

Sold  

  

          
Mun/Bor.  Address  Price  Type  Land Area  Sale Price per Sq.Ft. 

 Rawdon  Ch. du Lac-Brennan  $1,040,000  LAND  1,675,753 sqft  $0.62  

 Rawdon  Ch. Vincent-Massey  $525,000  LAND  523,769.5 sqft  $1.00  

 Rawdon  Route 348  $500,000  LAND  1,051,176 sqft  $0.48  

 Rawdon  Ch. du Lac-Gratten  $300,000  LAND  495,066.47 sqft  $0.61  

 Rawdon  Rue Juliette  $205,000  LAND  487,604.93 sqft  $0.42  

       Mean Sale Price  $0.63  
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A C T I V E L I S T I N G S  

  

  
  

  CURRENT LISTINGS - ASKING PRICES - DEVELOPMENT LOTS  

OUTSKIRTS OF RAWDON VILLAGE  

TRANSACTIONS BETWEEN JANUARY 1, 2017 to PRESENT  

 

    

    
No.  

  

  
Centris No.  

          

          

  

  
Status  Mun/Bor.  Address  Price  Type  Land Area   Asking Price per Sq.Ft.  

1  24770073  Active  Rawdon  Route 125  $149,900  LOT  207,178.28 sq ft  $0.72  

2  15458546  Active  Rawdon  Route 335  $58,000  LOT  45,126.62 sq ft  $1.29  

3  10856848  Active  Rawdon  Rue Apollo  $39,000  LOT  59,588.45 sq ft  $0.65  

4  22367028  Active  Rawdon  Av. des Buenos-Aires  $19,000  LOT  20,000 sq ft  $0.95  

5  17715578  Active  Rawdon  Rue Collin  $12,700  LOT  12,187 sq ft  $1.04  

6  17427224  Active  Rawdon  Rue Forest Hill  $39,900  LOT  20,000.41 sq ft  $1.99  

7  15851986  Active  Rawdon  Rue Pellan  $89,000  LOT  42,899.55 sq ft  $2.07  

8  25906716  Active  Rawdon  Rue Pellan  $89,000  LOT  56,743.01 sq ft  $1.57  

9  13067163  Active  Rawdon  Rue Rosemary  $225,000  LOT  111,328 sq ft  $2.02  

10  17464311  Active  Rawdon  Rue Sarine  $9,000  LOT  10,946.89 sq ft  $0.82  

11  22426246  Active  Rawdon  Rue Sarine  $9,000  LOT  11,194.46 sq ft  $0.80  

12  15575663  Active  Rawdon  Rue Suzor-Côté  $90,000  LOT  111,643.23 sq ft  $0.81  

13  12373826  Active  Rawdon  Rue Suzor-Côté  $55,000  LOT  63,697.57 sq ft  $0.86  

14  16275309  Active  Rawdon  Rue de la Truite  $44,900  LOT  23,702 sq ft  $1.89  

15  

  

22990339  Active  Rawdon  Ch. du Val-Loyal  $43,000  LOT  43,038.4 sq ft  $1.00  

 Mean Asking Price  $1.23  
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S A L E S L O C A T O R M A P  
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A C T I V E L I S T I N G S M A P  
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S U M M A R Y  O F  V A L U E  C O N C L U S I O N S  

  

SUMMARY OF VALUE CONCLUSIONS  
 

      

SERVICED LOTS       

Value  

Indication  

  
$18,570,880  

$3,570,000  

$6,460,000  

$8,540,880  

  

$12,271,490  

 Parcel  Cadastre  

1 LOT:   5 353 106  

2 LOT:   5 353 150  

Less: Infrastructure Costs 6.8 km 

o 

Less: Waterwell & Septic Tank @ $ 

Matricule No. Zone 8297-10-

5673-0-000-0000 V1  

8296-92-1962-0-000-0000  V1  

f Street, Paving & Lighting @ $ 525,000 pe 

 17,000 per lot X 380 lots  

Sub-  

Zone  

1  

2  

r km  

Development  

 Area (Sq.Ft.)  

18,570,880  

Value 

per  

Sq.Foot  

$1.00  

UNSERVICED LOTS     

 3  LOT:   5 353 401  8394-05-5811-0-000-0000  V2   2  24,542,980  $0.50  

 4  LOT:   5 353 103  8296-21-5306-0-000-0000  V2   5  4,271,610  $0.50  $2,135,805  

 5  LOTS* 5 352 692, etc. 8194-58-9279-0-000-0000  V2   4  21,186,309  $0.50  $10,593,154  

Sub-total:
     

 50,000,899 
 
  $25,000,449  

FINAL VALUE INDICATION    $33,541,329  

ROUNDED TO:    $34,000,000  

 

** Note: The unit of comparison for the 22,853,692 square foot portion has been appraised as “serviced lots” whereas; 

the 50,000,899 square foot portion has been appraised as “unserviced lots”.  The difference between “serviced lots” and 

“unserviced lots” is simply, the infrastructure costs (including waterwell / septic tank).  The total infrastructure costs 

have been tabulated at $.54 per square foot (rounded-down to $ .50 per square foot).  

  

Fee Simple Title “As Is”: It is our opinion, considering the various factors contained within this report, that the Fair 

Market Value of the subject property as of November 24, 2020, is:  

  
THIRTY-FOUR-MILLION DOLLARS  

$ 34,000,000  

  
  
  

Note: The value stated herein assumes that the site is free of any environmental contamination  

.  
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R E C O N C I L I A T I O N A N D F I N A L E S T I M A T E O F V A L U E  

  
Our mandate was to estimate the market value of the subject property via the Direct Sales Comparison Approach. 

To value. The resulting value indication is as follows:   

 
 

Income Approach  

  
Not Applied  

   Direct Sales Comparison Approach  

  

$ 34,000,000  

Cost Approach to Value  

  

Not Applied  

 Final Market Value Conclusion  $ 34,000,000  

  
  
  

Due consideration was given to the methodology of valuation employed in this report and it is our professional 

opinion that the fair market value of the subject property is most representative by the Direct Sales Comparison 

Method. Thus, the final value conclusion as of November 24, 2020, is:  

  

  

THIRTY-FOUR-MILLION DOLLARS  

$ 34,000,000  

FAIR MARKET VALUE  

  
  
  
  
  

  

Evaluation Montreal  

   

 

  

Tony Iaizzo, MBA, AACI  

Member 260110  

Appraisal Institute of Canada  
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 CERTIFICATION  

 

  

We hereby certify that, to the best of our knowledge and belief:  

  

The statements of fact contained in this report are true and correct.  

  

The report analyses, opinions and conclusions reported herein represent our personal and unbiased views, 

subject to the Contingent and Limiting Conditions detailed hereafter.  

  

Undertaking of this appraisal is not contingent upon any action or event resulting from the analyses, 

opinions or conclusions expressed herein or the use of this academic learning report.  

  

This assignment not contingent upon the reporting of any predetermined value or direction in value that 

favors the cause of the client, the amount of the value estimate, the attainment of a stipulated result, or 

the occurrence of a subsequent event.  

  

We have no present or prospective interest in the property, which is the subject of this report, and we have 

no personal interest or bias with respect to the parties involved. Tony Iaizzo is a fee appraiser.  

  

Our analyses, opinions and conclusions were developed, and this report has been prepared, in 

conformity with the Canadian Uniform Standards of Professional Appraisal Practice of the 

Appraisal Institute of Canada.  

  

Tony Iaizzo, MBA AACI personally inspected the property on November 17, 2020, and we have not 

withheld any comments or observations, which we believe might affect the valuation.  

  

All of the Contingent and Limiting Conditions, which influenced our analyses, opinions and conclusions, 

are set forth within the body of this report or hereafter and none were purposely omitted.  

  
In our professional opinion, the final estimate of the fair market value of the fee simple interest of lot numbers  

5 353 106, 5 353 150, 5 353 401, 5 353 103 & 5 352 692, 5 355 291, 5 352 691, 5 355 292, 5 355 293 of the Cadastre 

du Quebec. is $ 34,000,000.  

  

Signed in Montreal on November 30, 2020  

  

 

 

 

 

Evaluation Montreal  

   

 

  

Tony Iaizzo, MBA, AACI  

Member 260110  

Appraisal Institute of Canada  
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CONTINGENT AND LIMITING CONDITIONS  

  

This report was prepared at the request of Mr. Louis Lefebvre to whom the report is addressed for the purpose of 

providing an opinion of the Market Value, applicable to the fee simple interest of the subject property and bearing 

lot numbers 5 353 106, 5 353 150, 5 353 401, 5 353 103 & 5 352 692, 5 355 291, 5 352 691, 5 355 292, 5 355 293 of 

the Cadastre du Quebec.  

  

It is not reasonable for any person, other than the recipient of this report, to rely upon this appraisal without 

first obtaining written authorization. This report was prepared on the assumption that no other person will rely 

upon it for any other purpose and all liability to all persons is denied. It is for academic purposes. This report 

was prepared at the request of, and for the exclusive and confidential use of, the recipient as named herein and 

for the specific purpose and function as stated herein. All copyright is reserved to the author and this report is 

considered confidential by the author and the client. Possession of this report, or a copy thereof, does not carry 

with it the right to reproduction or publication in any manner, in whole or in part, nor may it be disclosed, 

quoted from or referred to in any manner, in whole or in part, without the prior written consent and approval 

of the author as to the purpose, form and content of any such disclosure, quotation or reference. Without limiting 

the generality of the foregoing, neither all nor any part of the contents of this report shall be disseminated or 

otherwise conveyed to the public in any manner whatsoever or through any media whatsoever or disclosed, 

quoted from or referred to in any report, financial statement, prospectus, or offering memorandum of the client, 

or in any documents filed with any governmental agency without the prior written consent and approval of the 

author as to the purpose, form and content of such dissemination, disclosure, quotation or reference.  

  

The opinions contained in this report are founded upon a thorough and diligent examination and analysis of 

information gathered and obtained from numerous sources. Certain information has been accepted at face value; 

especially if there was no reason to doubt its accuracy. Other empirical data required interpretative analysis 

pursuant to the objective of this appraisal and certain inquiries were outside the scope of this mandate. For 

these reasons, the analyses, opinions and conclusions contained in this report are subject to the following 

Contingent and Limiting Conditions:  

  

It is assumed that the title to the real estate herein appraised is good and marketable.  

  

No responsibility is assumed for legal matters, questions of survey, opinions of title, hidden or 

unapparent conditions of the land, soil or subsoil conditions, engineering or other technical matters 

which might render this property more or less valuable than as stated herein. If it came to our attention 

that certain problems may exist, as a result of our investigation and analysis, a cautionary note has been 

entered in the body of this report.  

  

The legal description of the parcel of land and the area of the site were obtained from municipal, legal 

or corporate records. Further, the plans and sketches contained in this report are included solely to aid 

the recipient in visualizing the location, configuration and boundaries of the site and the relative position 

of any improvements thereon.  

  

It is assumed that the real estate is free and clear of all value influencing encumbrances, encroachments, 

restrictions or covenants except as may be noted in this report and that there are no pledges, charges, 

liens or special assessments outstanding against the property other than as stated and described herein.  

  

It is assumed there are no outstanding liabilities except as expressly noted herein, pursuant to any 

agreement with a municipal or other government authority, pursuant to any contract or agreement 

pertaining to the ownership and operation of the real estate or pursuant to any lease or agreement to 

lease, which may affect the stated value or salability of the subject property or any portion thereof.  
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It is assumed that, save and except for encumbrances as may be permitted, there are no easements, 

rights-of-way, building restrictions or other restrictions so affecting the site as to prevent or adversely 

affect the operation of the property or so as to materially and adversely affect its value.  

  

It is assumed that there is no action, suit, proceeding or investigation pending or threatened against the 

real estate or affecting the titular owner of the property, at law or in equity, before or by any federal, 

provincial or municipal department, commission, board, bureau, agency or instrumentality which may 

adversely influence the value of the real estate herein appraised. 

 

The data and statistical information contained herein were gathered from reliable sources and is  

believed to be correct. However, these data are not guaranteed for accuracy, even though every attempt 

has been made to verify the authenticity of this information as much as possible. 

  

  

Because market conditions, including economic, social and political factors, change rapidly and, on 

occasion, without notice or warning, the value estimate expressed herein, as of the effective date of this 

appraisal, cannot necessarily be relied upon as of any other date without subsequent advice of the author 

of this report.  

  

Should the author of this report be required to give testimony or appear in court or at any administrative 

proceeding relating to this appraisal, prior arrangements shall be made therefore, including provisions 

for additional compensation to permit adequate time for preparation and for any appearances which 

may be required. However, neither this nor any other of these Contingent and Limiting Conditions is an 

attempt to limit the use that might be made of this report should it properly become evidence in a judicial 

proceeding. In such a case, it is acknowledged that it is the judicial body which will decide the use of this 

report which best serves the administration of justice.  

  

The interpretation of leases and other contractual agreements, pertaining to the operation and 

ownership of the property, as expressed herein, is solely the opinion of the author and should not be 

construed as a legal interpretation. Further, the summaries of these contractual agreements are 

presented for the sole purpose of giving the reader an overview of the salient facts thereof.  

  

It is assumed that the real estate complies in all material respects with any restrictive covenants 

affecting the site and has been built and is occupied and being operated, in all material respects, in full 

compliance with all requirements of law, including all zoning, land use classification, building, planning, 

fire and health by-laws, rules, regulations, orders and codes of all federal, provincial, regional and 

municipal governmental authorities having jurisdiction with respect thereto. It is also assumed that 

there are no work orders or other notices of violation of law outstanding with respect to the real estate 

and that there is no requirement of law preventing occupancy of the real estate as described in this 

report.  

  

Investigations have been undertaken with respect to matters which regulate the use of land. However, 

no inquiries have been made with the fire department, the building inspector, the health department or 

any other government regulatory agency, unless such investigations are expressly represented to have 

been made in this report. The subject property is assumed to comply with such regulations and, if it does 

not comply, its non-compliance may affect the value of this property. To be certain of such compliance, 

further investigations may be necessary.  

  

It is assumed that all construction was carried out in accordance with properly executed plans and 

specifications; that proper workmanship and supervision was employed in the building process; that the 

property was occupied and in operation within a reasonable period of time following completion of the 

construction and that the property is being managed in a manner which is typical for the property being 

appraised.  

  

It is assumed that all leases, agreements to lease, or other contractual agreements relating to the terms 

and conditions of the tenants' occupation of space within the subject property are fully enforceable, 
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notwithstanding that such documentation may not be fully executed by the parties thereto as at the date 

of this appraisal. Rent rolls were supplied by the client along with a previous appraisal report for 

modification.  

  

It is assumed that all rents referred to in this report are being paid in full and when due and payable 

under the terms and conditions of the leases, agreements to lease or other contractual agreements. 

Further, it is assumed that all rents referred to in this report represent the rental arrangements 

stipulated in the leases, agreements to lease or other contractual agreements pertaining to the tenants' 

occupancy, to the extent that such rents have not been prepaid, abated, or inflated to reflect 

extraordinary circumstances, unless such conditions have been identified and noted in this report.  

  

Further, the estimated value does not include consideration of any extraordinary financing, rental or  

income guarantees, special tax considerations or any other atypical benefits which may influence value,  

unless the effects of such special conditions, and the extent of any special value that may arise there  

from, have been described and measured in this report.  

  

The estimated value of the property does not necessarily represent the value of the underlying shares, if the asset 

is so held, as the value of the shares could be affected by other considerations. In the event of syndication, the 

aggregate value of the limited partnership interests may be greater than the value applicable to the real estate, 

by reason of the possible contributory value of non-realty interests or benefits such as provisions for tax shelter, 

potential for capital appreciation, special investment privileges, particular occupancy and income guarantees, 

special financing or extraordinary agreements for management services.  
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APPENDIX A   
  

QUALIFICATIONS O F THE  
APPRAISER   



 

 

  
  

  

 



 

 

 
  

  

  

      

  



 

 

  
  



 

 

   

  

 
  

  



 

 

    
  

 



 

 

  



 

 

  
  

  



 

 

  

    

  

  

APPENDIX  B   
  

COMPARABLE BUILDING SALES   



 

 

L 

 L O T :  5 3 5 3 1 0 6   M a t r i c l e : 8 2 9 6 - 92 - 1962 - 0 - 000 - 0 0 0 0  

  
  
  

  



               

  
  
  

 

 

  

L O T : 5 3 5 3 1 5 0   M a t r i c l e : 8 2 9 6 - 92 - 196 2 - 0 - 000 - 0 0 0 0 
 

  

  

 

  

 

 

 



 

  
  

 

L O T : 5 3 5 3 4 0 1   M a t r i c le : 8 3 9 4 - 05 - 581 1 - 0 - 000 - 0 0 0 0 
 

 

 

  

 

  

 

 

 



  
  
  

 

L O T : 5 3 5 3 1 0 3   M a t r i c le : 8194 - 58 - 927 9 - 0 - 000 - 0 0 0 0 

  

 



                      

 

L O T S   5 3 2 692, 5 3 5 5 2 91, 5 35 2 6 9 1,  5 3 5 5 2 9 2,  5 355  29 3  

  

M a t r i c l e :  8194 - 58 - 9 2 7 9 - 0 - 0 0 0 - 0 0 0 0  

  



 

 

  
  
  
  
  

End of report  


