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Dear Mr. Del Papa,

In compliance with the mandate extended to us, with reference to by-law PC-2818 relating to the demolition
of buildings, we have carried out an estimate of the new and depreciated replacement costs of the above-
mentioned building. In addition, we made an estimate of the potential renovation costs of this building.
Note that these estimates will have to be validated with specialized contractors.

The property under study refers to a detached two-story house on a concrete foundation built in 1948,
according to information listed on the municipal assessment roll (2022-2023-2024) of the City of Montréal.
The building is of economic quality. The living area is 857 square feet on the first floor and 857 square feet
on the second floor, for a total of 1,714 square feet of living space. It should be noted that the house is vacant
and that its interior components are in good condition, albeit rather outdated and obsolete. In addition,
some components are at the end of their useful life and will have to be replaced, not to mention the few
deficiencies observed. The house resides on a regular-shaped 9,151 square foot lot.

For information purposes, the property was sold on June 12, 2023, for $751,000 under registration
number 28079941 in the Quebec Land Registry. This transaction involves a sale clause without legal
warranty.
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Following our visit to the building, considering its general condition and with reference to the conclusions
of Mrs. Louise Coutu, architect, in her diagnostic inspection report (file no. 2089-2023-12-21), we have come
to the following conclusions:

Replacement Cost New $414,000 (+ $241.54 per square foot)
Depreciated Replacement Cost (52% of depreciation) $199,000
Estimated Renovation Cost $207,000

In the following pages, you will find a brief physical description of the building under study, the
photographs taken at the time of our visit on December 21, 2023, the detailed breakdown of the
replacement cost, and the estimated physical depreciation. You will also find an estimate of the renovation
costs for this building. It should be noted that, at the time of writing this report, no bids from specialized
contractors were available. Thus, the estimated amount for the building renovation must be interpreted
with reservations and confirmed by the expertise of specialized contractors.

We hope that the content of this report will be useful and to your complete satisfaction.
Best regards.

PARIS, LADOUCEUR & ASSOCIATES INC.

Signature numérique de Luc Heroux
DN : c=CA, 0=CENTRE DE
CERTIFICATION DU QUEBEC,
0u=ORDRE DES EVALUATEURS

Y AGREES DU QUEBEC, ou=MEMBRES,
: ¢L£ ‘ fél A — serialNumber=3216, cn=Luc Heroux
Date : 2024.02.15 14:11:30 -05'00"

Alexandra Latour Luc Héroux, C. App.
Technician Chartered Appraiser
AL/LH/dk

att.: Expertise
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Photographs of the Subject Property

Right-side view of the building

Photographs taken on December 21, 2023, by Alexandra Latour, technician.
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PHOTOGRAPHS OF THE SUBJECT PROPERTY (cont.)

Photographs taken on December 21, 2023, by Alexandra Latour, technician.
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PHOTOGRAPHS OF THE SUBJECT PROPERTY (cont.)

Neighbourhood

Neighbourhood

Photographs taken on December 21, 2023, by Alexandra Latour, technician.
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1 Descriptive Data

1.1 DESCRIPTION OF THE REAL ESTATE

PROPERTY ADDRESS 7 Lansdowne Gardens Avenue
City of Pointe-Claire (Quebec)

CADASTRAL DESCRIPTION Lot 4 253 641 — Cadastre of Quebec

TYPE OF PROPERTY Economic two-story residence on a poured concrete foundation.
The first floor features an entrance on the main elevation, a living
room, a dining room, a kitchen, an office, and a powder room. The
second floor features three bedrooms, a family room, and a full
bathroom. The basement is unfinished, with a headroom of eight
feet. There are outlets for the washer and dryer, a forced-air furnace,
an oil tank, a hot-water tank, and an electrical panel.

BUILDING DATE 1948 (according to the municipal assessment roll of the City of
Montreal)

ECONOMIC LIFE 70 years

EFFECTIVE AGE 76 years

APPARENT AGE 40 years

REMAINING ECONOMIC LIFE 30 years

GENERAL CONDITIONS Based on the complete visit of the building as well as the diagnostic

inspection report (ref. file no. 2089-2023-12-21) prepared by Mrs.
Louise Coutu, architect, we estimate that the physical condition of
the premises is average in relation to its age. It should be noted that
the house is vacant, and its interior components are in good
condition, albeit rather outdated and obsolete. In addition, some
components are at the end of their useful life and will have to be
replaced, not to mention some deficiencies observed that will have
to be corrected. We believe that renovation work is necessary to
extend the property’s economic life and make it competitive on the
market.
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11 DESCRIPTION OF THE REAL ESTATE (cont.)

BUILDING AREA Ground floor 857 square feet
Second floor 857 square feet
Above-ground total 1,714 square feet
Basement 605 square feet (unfinished)
LAND AREA 9,151 square feet and regular/rectangular in shape
ZONING RA17
PUBLIC SERVICES The site under study is fully serviced by the City of Pointe-Claire

(aqueduct, sanitary sewer, storm sewer, paving, sidewalk, and
lighting).
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10
1.2 BUILDING TECHNICAL DESCRIPTION

EXCAVATION Mass excavation
FOUNDATION Poured concrete
SLAB ON GROUND Poured concrete
FRAME Load-bearing wooden walls
STRUCTURAL FLOORS Wooden structure

Steal beam
EXTERIOR WALLS Aluminum siding

Masonry chimney

DOORS AND WINDOWS Aluminium crank windows with shutters
Aluminium sash windows
Vinyl sliding windows
Original wood windows (basement)
Single aluminium front and rear exterior doors

Aluminium rear patio door

ROOF Roof covered with asphalt shingles
Aluminium soffits and fascias

Mineral wool insulation

ELECTRICITY 200-ampere electrical inlets with a circuit breaker panel

Incandescent, halogen, and fluorescent lighting

HEATING/COOLING Oil-fired forced-air system
Humidifier
Central heat pump
Electric baseboards and convectors

Wood-burning fireplace
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1.2 BUILDING TECHNICAL DESCRIPTION (cont.)

PLUMBING

WALLS AND PARTITIONS

FLOOR FINISHES

CEILINGS

KITCHEN

MISCELLANEOUS

668064E_English

Copper and ABS

Lavatories (2)

Drop-in bathtub (1)

Polymer sink vanity with quartz countertop and glass sink
Porcelain pedestal sink

Washbasin

60-gallon oil-filled hot-water tank

Washer-dryer outlets (basement)

Submersible pump

Painted plasterboard
Ceramic veneer

Wood panelling

Ceramic

Wooden slats

Linoleum

Laminated

Ceramic tiles

Wood (indoor staircase)

Exposed concrete slab in the basement

Painted plasterboard
Stucco

O’gee type moulding

Soft wood and melamine kitchen cabinets
Laminated countertops

Stainless steel double sink

Ceiling fan

Brick fireplace mantel
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1.2 BUILDING TECHNICAL DESCRIPTION (cont.)

EXTERIOR LANDSCAPING Asphalt path
Lawn
Mature trees
Shrubs
Wooden porch and handrails on a wooden structure
Unistone paving stone sidewalk

Wooden multi-level rear terrace with wooden handrails on wooden
structure

Spa
Shed
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1.3 PROPERTY ASSESSMENT AND REALTY TAX

1.3.1 MUNICIPAL ASSESSMENT

TRIENNIAL ROLL

REGISTRATION NUMBER

MARKET REFERENCE DATE

LAND VALUE

BUILDING VALUE

TOTAL PROPERTY VALUE

1.3.2 SUMMARY OF OWNERSHIP

REGISTRATION NUMBER

SELLERS

BUYER

SALE DATE

SALE PRICE

NOTES

668064E_English

2023-2024-2025
8033-81-3622-1-000-0000
July 1, 2021

$531,300

$172,100

$703,400

28,079,941

Teresa Waldron and Ronald Lepore
Yu Fan

June 12, 2023

$751,000

Without guarantee of quality
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1.4 BUILDING GENERAL DESCRIPTION

Following our visit of the site and with reference to the diagnostic inspection report (file no. 2089-2023-12-
21) prepared by Mrs. Louise Coutu, architect, we provide you with a summary of the deficiencies noted in
the building. Please refer to the above-mentioned inspection report for the complete set of deficiencies.

FOUNDATION AND GROUND SLAB

We notice efflorescence and humidity at the base of the foundation walls in the basement. It would
be advisable to call in a specialized company to investigate and possibly waterproof the
foundation, install a French drain, and insulate the foundation walls from the outside.

We've noted that the concrete slab on the floor is a thin slab of cleanliness and that in-floor plywood
is not recommended due to the moisture content of the slab and the potential for wood rot and
damaging mould growth. Remove plywood from the floor to ensure sanitary conditions, and
replace the concrete slab. The new slab should include a granular drainage layer at least five inches
thick, covered with rockwool or extruded polystyrene board insulation, and a polyethylene
membrane at least 0.3 mm thick. On top of the polyethylene, the new slab should be at least three
inches thick and sloped towards the floor drains to be installed.

FLOOR JOISTS AND LOAD-BEARING WALLS

We noted the presence of what may be mould on the joists in the basement. Anticipate the cost of
cleaning the stains and proceed with a characterization of the stains on the joists by a specialist.

When we inspected the upper floor, we noticed that the right-hand side wall of the original
building had been opened towards the right-hand extension. If cracks appear, have the structure

inspected by a structural engineer for proper reinforcement.
ROOF STRUCTURE

Traces of water have been noticed but may date from before the roof was replaced. Keep an eye on
the situation.
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15
1.4 BUILDING GENERAL DESCRIPTION (cont.)

EXTERIOR CLADDING

The aluminium siding is badly discoloured. Reconditioning is recommended. It's advisable to redo
the entire cladding to improve the airtightness and insulation of the exterior walls. Plan to comply
with current requirements for the installation of exterior aluminium cladding, including improved

ventilation.

We noticed that the aluminium cladding on the rear wall was not perfectly horizontal. If you're
doing a complete rebuild, check the structural condition of the wall beneath the aluminium
cladding. Call in a structural engineer if necessary.

Wood cladding has been added over aluminium on the rear wall. This method can easily cause
water retention on the rear wall and damaging water infiltration. Remove the wood siding or
install suitable flashings that run up behind the intermediate siding under the aluminium cladding.
The wall cladding is too close to the floor in some places. Correct the floor level where necessary.

FLASHINGS AND SEALS

We noticed that there was no protective flashing between the rear exterior wall and the deck.
Remove the battens along the rear wall and install flashing by cutting the aluminium cladding.

We noticed that flashings were missing above most openings in exterior walls clad with aluminium
siding. Plan to remove the wall cladding above the openings to install flashings and avoid

deterioration associated with water infiltration.
DOORS AND WINDOWS

The threshold of the rear door (extension) is too close to the surface of the terrace. Take advantage
of the terrace renovation to lower the threshold.

Most aluminium windows were manufactured in 1984. They have reached the end of their useful
life. The patio door is old too. Repair windows to ensure airtightness and improve interior comfort.

We have noticed that operable windows whose sill is less than 90 mm from the interior floor finish
are not protected by guardrails or opening limiters. It is essential that windows do not open to the
point of allowing a four-inch spherical object to pass through or that guardrails are installed to

prevent accidental falls.
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16
1.4 BUILDING GENERAL DESCRIPTION (cont.)

TERRACES, BALCONIES, AND PORCHES

We've noticed that the front stoop is sagging. In addition, the wood on both the stoop and the
staircase needs to be repainted. Reinforce the structure.

The rear terrace leans forward and to the right. Repair to prevent water from running into the

building.
EAVES, FASCIAS, AND SOFFITS

Drainage marks were observed in the soffits of the rear eaves. It is possible that the traces are old
and linked to the old roofing.

OUTDOOR LAYOUT

We've noticed cracks in the asphalt driveway. Use liquid asphalt to fill the cracks and extend the
life of the asphalt pavement.

ROOF CLADDING
The asphalt shingle cladding is recent.
GUTTERS

Current gutters have downspouts that discharge water directly down the walls, causing dampness
in the basement and straining the agricultural drain. Install outlets.

Drainage marks on the right-hand side wall of the original building, below the gutter, are an
indication of a lack of watertightness between the gutter and the building wall. Ensure
watertightness to prevent leakage and damaging water infiltration into the wall.

FLASHINGS AND PARAPETS

We've noticed signs of water infiltration in the soffits on either side of the chimney. Make sure that
the counterflashing between the chimney and the roof is embedded in the masonry for a proper

seal.

We did not observe any flashing between the front entrance canopy and the front wall. On the
other hand, the flashing on the roof of the bay window is visible but has simply been caulked on
the surface and nailed down, which may cause water infiltration. Correct all flashing deficiencies

to prevent damaging water infiltration.
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17
1.4 BUILDING GENERAL DESCRIPTION (cont.)

PLUMBING
The shut-off valve is probably original. Plan to replace it in the short term.

We noticed that the bathtub enamel was worn. Worn enamel can cause the tub to rust and leak.

Plan to replace the tub in the near future.
A tap on the laundry tank in the basement is leaking. Correct the situation to avoid wasting water.

We've noticed that the bathroom sink may not be up to standard. The sink has no overflow pipe to
prevent overflow. Check the situation, if possible. If necessary, replace the sink with an approved
one to avoid water damage.

We did not observe any water hammer dampers on the water pipes under the plumbing fixtures.
Install water hammer dampers on every water pipe under the plumbing fixtures.

A dubious repair was made under the outlet pipe under the kitchen sink. Have the situation
corrected by a competent plumber to avoid damaging leaks.

The washing machine's wastewater drain discharges directly into the wash tub. Install an indirect
connection with a siphon to be connected independently to the main drain or a standpipe, ensuring
that it is protected by a non-return valve, in accordance with good plumbing practice.

We noted the presence of an automatic vent on part of the drainage system under the kitchen sink.
This type of installation can be used to compensate for the presence of a conventional vent when
renovating an existing building without opening a wall or floor. However, the damper must be
checked regularly to ensure it is working properly. To avoid leaks, an automatic vent should be
positioned higher than the call it serves. Correct vent positioning, which is too low.

Note that no floor drains have been located. However, since a sump pit is present, if it is located at
the lowest point, it could be used to evacuate water in the event of water damage or flooding.
However, if it's not located at the lowest point, it would be prudent to install one at the lowest
point to avoid water damage.

We noticed that there were no non-return valves on the plumbing fixtures in the basement. Have
valves installed to protect the basement from sewer backups.

The sump pit installed in the basement is homemade. Follow the recommendations for installing a
French drain and upgrade the sump at the same time, including the cover, which is not perfectly
watertight and where an automatic vent has been installed.

The oil-fired water heater appeared to be in good condition.
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18
1.4 BUILDING GENERAL DESCRIPTION (cont.)

ELECTRICITY

Conductor supports are not securely fastened to the house wall. Correct quickly to prevent pulling
out in high winds.

The clearance in front of the electrical distribution panel is limited by the oil tank pipes. We
recommend that you leave enough clearance in front of the panel to ensure adequate accessibility
at all times. Ensure the necessary clearance wherever possible, either by moving the electrical panel
or relocating the tank pipes.

We have noticed the presence of exposed electrical cables. This condition may present a safety
hazard. We recommend concealing exposed cables or covering them with a protective sheath.

We've noticed that the socket in the ground-floor shower room is unprotected and has been
incorrectly installed. This situation may present a safety risk for the occupants. Change the outlet
to a leak detector type and wire the new outlet appropriately.

To avoid the risk of electrocution, we recommend replacing the standard outlet located outside, as
well as the outlets on the kitchen counter near the sink, with leak detector-type outlets.

When we connected the GFCI socket in the bathroom, we discovered that the connection was
faulty. The socket is not earthed, and it is impossible for the socket to trip. The socket has probably
not been connected using a jumper wire. Have the installation checked and the appropriate
correction made to ensure that the plug provides adequate protection.

An outlet located in the room on the extension floor is not functional. Have the connections checked
by an electrician to ensure the safety of the installation.

A plug has been cobbled together in the ground-floor living room. Have an outlet installed that
complies with current standards to ensure the safety of the installation.

HEATING/COOLING AND HEAT PUMPS

We noticed that the paint was burned on the wall above the convector heater in the extension on
the first floor. It's possible that the unit is insufficient to heat the room and has overheated.

The furnace could not be tested due to the absence of fuel oil. The tank appeared to be in generally
good condition. Have an oil heating specialist examine the installation.

We noticed that the flue had a negative slope at the furnace outlet. Correct the situation to avoid
combustion backflow.

The air conditioner is installed on the floor. It must be installed on a support that is clear of the
floor.
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1.4 BUILDING GENERAL DESCRIPTION (cont.)

FLOOR FINISHES

When we inspected the kitchen, we noticed that the floor covering consisted of tiles that could
contain asbestos. Test one tile for asbestos as a precaution.

Cupboards have been removed in the upstairs room of the right-hand extension. Plan to level the
floor for a flawless finish.

STAIRCASE

We noticed that the space between the balusters in the upstairs railing was too wide. Add
additional balusters between the existing balusters.

We noted irregularities in the handrail on the upstairs staircase. Add handrails where necessary.

The height of the handrail on the left-hand side at the top of the staircase may present a safety
risk for occupants. We recommend correcting this situation by adding a handrail at the top.

WALLS AND CEILINGS

Note that old gypsum or gyplap composites may contain asbestos. If you plan to make any interior
alterations, you should carry out an asbestos test.

Traces of water infiltration have been observed at the lower right-hand corner of the living room
window. Follow recommendations and replace soiled materials.

We've noticed that paint, and probably plaster, is peeling off the left wall of the upstairs room in
the extension. Scrape off any peeling before pulling the joints and repainting for a flawless finish.

A crack has been observed on the rear-left corner of the upstairs front room. Pull the joints over the
crack while reinforcing it. Repaint for a flawless finish.

Some interior surfaces are covered with decorative stucco. Until the mid-1980s, this type of
cladding could contain asbestos. Take a sample and have the stucco tested.

CABINETS AND COUNTERTOPS

The washbasin cabinet in the upstairs bathroom is not fixed to the wall. Fix it to prevent leaks from
the water pipes under the sink.
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1.4 BUILDING GENERAL DESCRIPTION (cont.)

INTERIOR DOORS

We've noticed that the front chamber door needs a little adjustment to close more easily. Adjust
the door concerned.

WATER INFILTRATION

We noticed water infiltration signs under the underside of the kitchen countertop around the sink.

Seal around the sink to prevent water damage.
SOIL CONTAMINATION

Check if the floor or concrete slab has been contaminated by a leaking oil pipe from the old heating

system.
INSULATION AND VENTILATION

The thermal resistance of ceilings is uneven and appears low by today's standards and energy
costs. For better energy efficiency, add an extra layer of loose-fill insulation.

The attic access hatch does not have a weatherstrip around its perimeter. We recommend that you
install a seal around the opening and insulate the hatch properly. The installation of hooks to seal
the access hatch in place is also recommended.

Two roof vents were observed. However, the soffits are blocked. The soffits need to be cleared from

the eaves to allow outside air to enter the attic before exiting through the ventilators.

We noticed that the building's foundation walls were not insulated. It's always preferable to
insulate old concrete walls from the outside to prevent their deterioration. A less costly, but also
less effective, solution is to insulate, but lightly, from the inside so that the building's heat can
transfer to the foundation walls.

There is no fan in the bathroom. We suggest installing an extractor fan.
MISCELLANEOUS

We've noticed vermin in the upstairs bathroom. Clean the bathroom and monitor the situation.

Call in an exterminator, if necessary, to control vermin.

The economical building under study is in good overall condition, despite the fact that some interior
components are outdated. In addition, some components have reached the end of their useful life and will
need to be replaced. Finally, a few building deficiencies have been noted and will need to be corrected. We
are therefore of the opinion that renovation work is necessary to prolong its economic life and make it

competitive on the market.
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2 Analysis

2.1 BUILDING REPLACEMENT COST AND DEPRECIATION

2.1.1 REPLACEMENT COST ESTIMATE

The replacement cost as new must be distinguished from the cost of reproduction and represents the cost
of replacing a building (and improvement) with one of equal value (based on current construction
standards and equivalent and commonly available materials).

The replacement cost of the building was estimated at $414,000 based on the Marshall & Swift Valuation
Services cost manual, published by CoreLogic. This value corresponds to about $241.54 per square foot of
living space.

2.1.2 DEPRECIATION MEASUREMENT

The application of the cost method includes the measurement of the various forms of depreciation and
obsolescence that cause a loss in value of the building, in relation to its value in new condition. The various
forms of depreciation are as follow:

> Physical depreciation (curable or incurable).
» Functional depreciation (curable or incurable).

» Economic depreciation.

Physical curable depreciation

Curable physical depreciation generally results from deferred maintenance, i.e., the need for a buyer to
carry out in the very short term the repairs or replacements required for the building to return to its normal

state of maintenance and become competitive again.

Physical incurable depreciation

Incurable physical depreciation is the general deterioration of building materials caused by the aging of
the building. Generally, it is the deterioration of building components that cannot be repaired at a cost less
than or equal to the increase in value caused by this repair. Incurable physical depreciation is measured
using the age-life method for each of the building's components, using the Marshall & Swift table.

For the purposes of this report, we estimated the physical depreciation (curable and incurable) at 52%,
taking into account the general condition of the building. This indicates a depreciated building value of
$199,000. Note that this depreciation takes into consideration that the building is of economic quality, that
some of the components are at the end of their useful life and that several deficiencies have been identified.
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2.1.3 DETERMINATION OF REPLACEMENT AND DEPRECIATED COSTS

Table 1 — Replacement Cost and Depreciation

Building Components Replacement Cost Deprl:l:iy:tiic:; (%) Rel;fzs;(ilcl?:toélost
Footing/Excavation/Wall Foundation $27,675 35% $17,989
Frame $4,376 35% $2,845
Floor Structure $28,384 62% $10,832
Floor Cover $29,241 39% $17,842
Ceilling $9,114 47% $4,834
Wall Finish $4,486 35% $2,916
Interior Construction $88,233 35% $57,351
Plumbing $24,042 35% $15,627
Electricity $17,212 35% $11,188
Heating/Cooling/Ventilation $30,933 35% $20,107
Exterior Walls Composition $81,066 95% $4,172
Roof $14,008 35% $9,105
Miscellanous $16,300 100% $0
Annexes (balcony, terraces, ramps) $39,131 38% $24,406
Total $414,201 52% $199,214
Rounded Total $414,000 52% $199,000
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2.2 ESTIMATED RENOVATION COST

23

At your request, we have estimated the potential renovation costs of the building, based on our visit and

with reference to the building's diagnostic inspection report (file no.2089-2023-12-21) prepared by

Mrs. Louise Coutu, architect. Note, however, that the estimated amount for this work is approximate and

will have to be validated with specialized contractors. Some hypothetical defects observed should be the

subject of more specific expert appraisals and are not included in the renovation costs (sanitary duct

replacement, oil contamination, possible presence of mould, possible presence of asbestos, etc.)

Table 2 — Approximate Renovation Cost of the Building

Building Components

French drain/waterproofing and insulation of foundation walls/cracks

Repair of concrete slab in basement

Replacement of aluminium cladding and flashings

Rear door patio and complete windows replacement

Structural reinforcement of front balcony and staircase and painting

Plumbing work

Electrical work

Handrail and balusters for upstairs staircase

Flooring: replacement of vinyl tiles, sanding and varnishing of wooden floor in upstairs

extension
Kitchen/bathroom/washroom (including hood and fan)

Finishing work (paint, mouldings, indoor doors, gypsum replacement, crack repair,
etc)

Repair of cracks in the asphalt path

Ceiling insulation

Miscellaneous (chimney counterflashing, canopy flashing, access hatch gaskets, gutter
vents, minor repairs to walls and ceilings [joints and paint], installation of a bathroom

extractor fan)

Subtotal
Contingencies (+ 15 %)
Subtotal

Taxes

Total

Rounded Total

Estimated Renovation
Cost

$8,000

$8,900

$76,000

$10,000

$1,000

$4,000

$3,000

$1,000

$5,000

$30,000

$5,000

$500

$2,500

$2,000

$156,900
$23,535
$180,435
$27,020
$207,455

$207,000

We therefore estimate the approximate renovation costs at $207,000 (taxes and contingencies included).

Note that this amount does not include costs relating to:

» The possible 0il decontamination of the soil (hypothetical work).
» The removal of mould and asbestos (hypothetical work).

» The replacement of the sanitary duct (hypothetical work).
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3 Conclusion

3.1 CORRELATION

To conclude, the replacement cost of the building was estimated at $414,000 based on the Marshall & Swift
Valuation Services cost manual, published by CoreLogic.

Based on the site visit and with reference to the inspection report (file no. 2089-2023-12-21) prepared by
Mrs. Louise Coutu, architect, we estimate the overall physical depreciation of the building at 52%, taking
into account its general condition. This provides us with a depreciated building value of $199,000. Note
that this depreciation considers that the building is of economic quality, that indoor layouts and some
components are at the end of their useful life and that deficiencies have been identified.

Additionally, at your request, we estimated the potential renovation cost at $207,000, subject to validation
by specialized contractors. This cost does not include some hypothetical work, as mentioned on the

previous page.
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3.2 CERTIFICATION

We certify that:

» Alexandra Latour, technician, has personally visited the property being appraised on December 21,
2023.

» We have not based my remuneration on a pre-established conclusion of value.
»> We have researched, to the best of my ability, the information contained in this report.

» Wehave no present or future interest in the properties covered by this appraisal report and no personal
relationship with respect to the parties involved.

»> We have not deliberately omitted or overlooked any material facts in connection with this appraisal.

> We have conducted this appraisal in accordance with the rules of the Appraisal Institute of Canada's
Code of Professional Ethics.

We, the undersigned, Alexandra Latour, technician, and Luc Héroux, chartered appraiser, certify that, as
of February 9, 2024, to the best of our knowledge, the information contained in this report, including the
analyses, opinions, and conclusions resulting therefrom, is accurate, subject to the assumptions and
reservations set forth herein.

PARIS, LADOUCEUR & ASSOCIATES INC.

Signature numérique de Luc
Heroux

DN : c=CA, 0=CENTRE DE
CERTIFICATION DU QUEBEC,
ou=ORDRE DES EVALUATEURS

/, 4 AGREES DU QUEBEC,
)éiﬁ/( A 0u=MEMBRES, serialNumber=3216,
cn=Luc Heroux
Date : 2024.02.15 14:11:54 -05'00"

Alexandra Latour Luc Héroux, C. App.
Technician Chartered Appraiser
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Appendix A - 26
Subject Photographs

Dining room

Photographs taken on December 21, 2023, by Alexandra Latour, technician.
668064E_English

.\
' PARISLADOUCEUR.CA



Appendix A - 27
SUBJECT PHOTOGRAPHS (cont.)

Kitchen

Washroom (former garage)

Photographs taken on December 21, 2023, by Alexandra Latour, technician.
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Appendix A - 28
SUBJECT PHOTOGRAPHS (cont.)

Office (former garage)

Family room

Photographs taken on December 21, 2023, by Alexandra Latour, technician.
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Appendix A - 29
SUBJECT PHOTOGRAPHS (cont.)

Bedroom

Photographs taken on December 21, 2023, by Alexandra Latour, technician.
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Appendix A - 30
SUBJECT PHOTOGRAPHS (cont.)

Bathroom

Photographs taken on December 21, 2023, by Alexandra Latour, technician.
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Appendix A - 31
SUBJECT PHOTOGRAPHS (cont.)

Basement

Photographs taken on December 21, 2023, by Alexandra Latour, technician.
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Appendix A - 32
SUBJECT PHOTOGRAPHS (cont.)

Basement

Electric panel in the basement

Photographs taken on December 21, 2023, by Alexandra Latour, technician.
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Appendix B - 33
Certificate of Location
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Appendix C - 34
Professional Qualifications

PROFESSIONAL QUALIFICATIONS - LUC HEROUX

Academic Studies

UNIVERSITY Université du Québec in Montréal (UQAM)
BAA in Business Administration - 1997

UNIVERSITY Université du Québec in Montréal (UQAM)
BAA in Economy - 1993

COLLEGE Edouard-Montpetit, Longueuil
Diploma obtained in 1990

Advanced Classes and Seminars

Professional obligation, ethics and professionalism

Application of the Income Approach, financial mathematics, mortgage calculation
Application of the Direct Comparison Method

Application of the Cost Approach and construction techniques

Appraisal of commercial centres

Working file for sales analysis in the preparation of the property assessment roll

YV VYV VYV YVYYVY

Geomatic to appraiser service

Professional Experience

2001 TO PRESENT Chartered appraiser for Paris, Ladouceur & Associés Inc. (financing
mortgages, financial repossessions, municipal appraisal contestations,
insurances and investigations).

1998 T0 2001 Chartered appraiser for Paris, Ladouceur & Associés Inc. (financing
mortgages, financial repossessions, municipal appraisal contestations and
for expropriation purposes, insurances and investigations).

1997 Chartered appraiser for Yvon Caron & Associates (financing mortgages,
financial repossessions and insurances).

1995 10 1997 Appraisal technician for Gagnon, Goudreau, Leduc Inc.
1995 Inspector calculator for Le Groupe Leroux
1992 10 1994 Clerk to real estate for Canada Mortgage and Housing Corporation in

Longueuil (collection of rents, repossession marketing, works supervision
and administration of assets).

Trainee at the market analysis for the Canada Mortgage and Housing
Corporation in Longueuil (analysis and writing market data, disclosure to
market participants).

Professional Association

» Chartered member of I'Ordre des évaluateurs agréés du Québec
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