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Email: office@fennellappraisers.ca (902) 453-5051

Bedford, Nova Scotia

1658 Bedford Highway, Suite 2150

Fennell & Associates & Associates Ltd

Jeffrey Barss, B.Comm, AACI, P.App., NSREAA #907946

This report has been prepared in a form as provided by the Appraisal Institute of Canada and includes the Certificate of Appraiser and

Contingent and Limiting Conditions.

This report comprises a Covering Letter, Form Appraisal Report, Contingent and Limiting Conditions, Certification, and Addenda, and we will

represent only a complete report copy.

This report is not to be relied upon as a building inspection report as we are not expert in that field and the report was not prepared for that

purpose. Should an owner, prospective purchaser or anyone else wish to address any property condition concerns, we suggest it prudent for

them to engage the services of a qualified building inspector specializing in that field.

Please note the appraisal report type and the limitations of same.

The authorized use of this appraisal is for Asset Valuation - Disposal Purposes only.

This appraisal is considered to be a confidential document between the appraiser and the client for the purpose stated only, and no other party

may rely on the appraisal without the written consent of the appraiser.

Thank you for entrusting this important assignment to us, we appreciate this opportunity to be of service to you, and we look forward to serving

you in the future.

__________________________________________________________

**VALUE IS SUBJECT TO COMPLETION OF CONSTRUCTION

__________________________________________________________

"AS IS VALUE": $185,000 (provided at request of Client)

Percentage Complete: 44.5%

Estimated Cost to Complete: $180,000

$365,000

Upper Onslow, NS B6L 0G9

5 Summer Hill Place

BDO Canada Limited (Acting as Receiver for 4499127 NS Ltd.)

05-Sep-2025
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902-453-5051

office@fennellappraisers.ca

1658 Bedford Highway, Suite 2150

Bedford, NS B4A 2X9

Fennell & Associates Appraisers Ltd.

Jeffrey Barss, B.Comm, AACI, P.App., NSREAA #907946

902-425-3408

nejones@bdo.ca

Neil Jones

BDO Canada Limited (Acting as Receiver for 4499127 NS Ltd.)

VacantResidential Single Family

20253479 (est)01-Jan-2025Assessment Date285,200

'20498622

Municipality of the County of Colchester, Colchester County, NS

NSPRD

NSPRD PID #20498622; LOT 33-A

B6L 0G9NSUpper Onslow5 Summer Hill Place

X

X

XX

X

X

X

BDO Canada Limited (Acting as Receiver for 4499127 Nova Scotia Ltd.) and no other users

Disposal purposes only (and no other use)X

X

ReceiverBDO Canada Limited (Acting as Receiver for 4499127 Nova Scotia Ltd.)

See Attached Addendum

X

X

X

Single Family Dwellings

$800,000+$200,000

1000

X

X

X

X

X

See Attached Addendum

X

XX

Asphalt - Multi-car (upon completion)X

XX

X

XX

X

XX

Utility/Access easements (burden) - common for development

X

X

X

Colchester County GIS zoning map

R-2, Double Dwelling Unit Zone (Residential)

Irregular shaped interior (cul-de-sac) lot, typical for area.

Generally level and at street grade

NSPRD / Subdivision Plan

Sq.Ft.12,964

Various - See Attached Subdivision Plan
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X

Vinyl siding / Faux stone

Age: <1± yrs

X

Asphalt Shingles

Poured Concrete Frost Wall/Slab

0

Sq Ft0

N/A - Slab

Double GlazedVinyl - Vert. Sliders

Wood Frame

1 Storey

Semi-Detached

Subject is 44.5% complete

X

X

60

0

N/A

2025

Observed by AIC Member

X

Garage openerX

X

Partial VisualPEX, ABS

Laminate/Vinyl

Vaulted Ceilings (to 11'9")

XX

Heat pump (1 ductless heads)

182 litre (Elec)

ElectricHW Infloor / Baseboard

125

X

X

None

N/A

N/A

N/A - slab

See Attached Addendum

Single-width asphalt driveway (2-3 cars in tandem), covered front veranda (composite), rear patio (composite decking over concrete slab), average landscaping, well,

municipal sewer, etc.

Paved DrivewayX

12' x 17'9"X

SqFtMeasured

1,03140224

10314gar.cl.221area12
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After considering such factors as: size, shape, location of the site, accessibility, services available, developments within the subject and surrounding areas, current demand

and zoning requirements, the Highest and Best use of the subject site would be considered to be residential development of a single unit, semi-detached dwelling for year

round use. The improvements currently erected on the site represent a legal use, reflect a major improvement to the site, are nearly new, and have a substantial remaining

economic life. There is no other legally permitted use at this time which could justify demolition or modification of the improvements permitting an alternative form of use that

would result in a higher net benefit to the owner.

X

X

Residential Single Family

N/AMLS40,000

Well / Sewer

Bltins,siteworks

HWInflr/BB/DHP(x1)

BI 1 car/Paved

Slab

02

24

SqFt1,031

Good0

1 Storey

Semi-Detached

12964 Sq.Ft.

Suburban

N/A

Upper Onslow, NS B6L 0G9

5 Summer Hill Place

SERVICES

FEATURES

HEATING

373,500

3,5004%

Well / Sewer

Bltins,siteworks

HWInflr/BB/DHP(x1)

BI 1 car/Paved

Slab

5,0001F

24

-6,5001116 Sq.Ft.

5,000Good-8 yrs

1 Storey

Semi-Detached

4,894 Sq.Ft.

Similar

5.4 kms

379,900

29

370,000

02-May-2025

MLS #202506760

Brookside, NS

34 Nita Drive

384,258

00%

Well / Sewer

Bltins,siteworks

HWInflr/BB/DHP(x1)

BI 1 car/Paved

Slab

2F

24

1031 Sq.Ft.

GoodNew

1 Storey

Semi-Detached

5,574 Sq.Ft.

Similar

0.1 kms

381,900

280 (Pre-const)

384,258

07-Feb-2025

MLS #202409246

Upper Onslow, NS

16 Summer Hill Place

350,000

-7,5002%

-5,000Water / Sewer

-2,500Bltins,siteworks,shed

HWInflr/BB/DHP(x1)

BI 1 car/Paved

Slab

2F

24

1031 St.Ft.

Good-4 yrs

1 Storey

Semi-Detached

8,042 Sq.Ft.

Similar

6.8 kms

359,900

14

357,500

15-Nov-2024

MLS #202425834

Bible Hill, NS

50 Covington Place

365,000

See Attached Addendum
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Based on an MLS and PVSC search, it appears the subject property has not sold within the last

three years.

X

X

Based on an MLS and PVSC search, it appears the subject property has not sold within the last three years.

X

The comparable sales used in this report had an exposure time (days on market) from 14 to 280 days. Over the course of the last 6 months, the average DOM for residential

homes <$500,000 in the area (MLS: District 104) according to MLS is 43 days. NOTE: Sale #2 was exposed for an extended time as it was listed for sale pre-construction

which is not reflective of exposure times for completed homes. The subject property is therefore expected to have a REASONABLE EXPOSURE TIME OF 0 TO 60 days

provided that supply and demand remain as they were as of the effective date of this appraisal. Exposure time is the estimated length of time the property interest being

appraised would have been offered on the market before the hypothetical consummation of a sale at the estimated value on the effective date of the appraisal.

05-Sep-2025

365,00022-Jul-2025

The appraiser has employed two approaches to value, (i.e., The Cost Approach and The Direct Comparison Approach). The Direct Comparison Approach is typically

considered to be the most relevant appraisal technique available to value the subject property, and is most recognized by the Courts. I have also undertaken the Cost

Approach as the improvements are new and this approach helps to provide additional value support to the Direct Comparison conclusions.

NOTE: The appraiser is not a certified building inspector, engineer or environmental expert. This appraisal is not a building inspection report or an environmental assessment,

and should not be used for those purposes.

**VALUE IS SUBJECT TO COMPLETION OF CONSTRUCTION

Please see attached Scope Addendum

Observed by AIC Member

On-Site Inspection Exterior and Interior
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Not applicable

X

As if 100% Complete365,00022-Jul-2025

NSPRD PID #20498622; LOT 33-A

B6L 0G9NSUpper Onslow5 Summer Hill Place

Location MapXNSPRDXXXX

Survey PlanXXXX

CRAL

Full Inspection Exterior and Interior

22-Jul-202505-Sep-2025

907946X

Jeffrey Barss, B.Comm, AACI, P.App., NSREAA #907946



ADDENDUM

Borrower: File No.: 25-0413-1-5SH

Property Address: 5 Summer Hill Place Case No.:

City: Upper Onslow Province: NS Postal Code: B6L 0G9

Lender: BDO Canada Limited (Acting as Receiver for 4499127 NS Ltd.)

Addendum Page 1 of 2

Neighbourhood Comments
The subject property is located in the suburban community of Upper Onslow, 5± kms from the Town of Truro and some 110 kilometers from
Halifax. Truro includes schools, a hospital, various industries and most services/amenities with many suburban communities experiencing
some growth/development and an increasing population base. This area of Upper Onslow is slightly more rural in nature with the subject
development being an infill project surrounded by older/established dwellings. Other surrounding properties include agricultural use
properties, and small industrial use properties catering to this popular local industry. The overall appeal of this location is considered
average, with commuting to many services still required. NOTE: The subject development includes semi-detached homes and was
marketed as a 55+ retirement community offering a suite of additional services to owners. However, given the fact that the Client (acting as
Receiver) is disposing of the subject property (and others), there are no covenants that exist to restrict the buyer pool. Value trends in the
area for homes <$425,000 have seen several slight increases and decreases (likely due to specific property characteristics), but are
considered to have been more or less stable in recent months, likely due to increasing supply with 49 current listings priced between
$325k-$425k equating to about 2 months of supply based on June sales data. NOTE: There are no planned public/private improvements

and no impact on value.

Site Comments
The subject site is above average in total size for a semi-detached home in the region due to its location at the end of a cul-de-sac and
offers a private drilled on-site well and municipal sewer services with open ditches and no curbs or sidewalks. The lot is generally level and
at street grade. The site is landscaped to an average standard for the area with grass (upon completion). The lot conforms with current
minimum size requirements and the use of the subject as a single family semi-detached dwelling is a legal conforming use under the R-2
zoning designation. According to NSPRD records, the subject site is burdened by a 20' wide NS Power utility easement along the roadway
and a minor access easement in favour of the adjacent semi-detached dwelling located near the roadway. Both burdens are common for
modern developments, and are not considered serious detriments to value. The subject site offers average utility and appeal - no
detrimental conditions observed. The subject is not part of an assemblage - no impact on value.

Subject Condition Comments
VALUED "AS IF COMPLETE"
The subject property is improved with an average class, 1 storey, semi-detached style, single family residential dwelling constructed in 2025
with average quality materials and workmanship - typical for the area. The exterior offers an asphalt shingle roof, vinyl siding with faux stone
accents on the front, and vinyl vertical sliders. No signs of deferred maintenance were noted during inspection. The exterior offers
reasonably good curb appeal and overall condition. The interior of the subject dwelling offers a functional/appealing 1-level living layout with
open-concept kitchen/dining area/living room, 2 average-sized bedrooms, and 2 full bathrooms + laundry closet and built-in 1 car garage.
The kitchen includes average to good class raised-panel solid wood cabinetry (spray-painted), granite countertops, and rough-in for built-in
dishwasher. Ceilings are vaulted and range from 8' at the front/rear end-walls to as high as 11'9" at the peak. The bathrooms offer modern
fixtures and are adequate/functional with the primary bedroom offering a 3pc ensuite bathroom. The dwelling is heated/cooled via an
electric hot water infloor system with some electric baseboards, and 1 ductless heat pump head unit. Flooring throughout includes a mix of
laminate and sheet vinyl. No signs of serious deferred maintenance was noted or assumed as a basis of this appraisal.

NOTE: At the time of inspection, the exterior of the subject is nearly complete, however the interior of the dwelling is completely wide open
and lacks interior framing, rough-in mechanicals (except those in the slab), and requires extensive interior finishing and mechanical system
installation, driveway paving, and landscaping. Cost to complete including profit and risk allowance estimated by the appraiser to be:
$180,000±

"AS IS" VALUE: $185,000 (provided at the request of the Client)

Comparables 1,2,3,4 Comments
Every effort was made to locate properties offering similarities to the subject in order to form the basis of the improved property value using
the Direct Comparison Method and which bracket the appraised value. The comparable sales considered herein reflect the selection of
sales deemed to be most representative of the subject property. Of the numerous properties that were reviewed, I have included three (3)
comparable properties that appeared to be most meaningful in determining a reasonable current market value estimate for the subject with
many other property sales held in the appraisers working file. In order to proceed with analysis of the market data, adjustments were next
investigated in order to account for dissimilarities between the subject and each comparable. A combination of quantitative adjustments,
where reasonably supported, and qualitative reasoning was next applied to each comparable in order to reconcile the data into a final value
estimate for the subject property. The reader is cautioned that each adjustment may not necessarily be 100% supported by market data,
however is based on the appraiser's general knowledge and best judgement of a variety of average to good class, single family dwellings.
The following discussion offers a comparative description of each of the properties analyzed.

Based on a variety of average class, semi-detached single family property sales ($325k-$425k) reported on the MLS across the last 12
months, there does not appear to be statistically significant evidence supporting a firm quantitative market conditions (ie. time) adjustment.
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Borrower: File No.: 25-0413-1-5SH

Property Address: 5 Summer Hill Place Case No.:

City: Upper Onslow Province: NS Postal Code: B6L 0G9

Lender: BDO Canada Limited (Acting as Receiver for 4499127 NS Ltd.)

Addendum Page 2 of 2

There is one development where newly built semi-detached homes have been increasing slightly over the course of the last 12 months (ie.
$20,000 increase). This is likely due to increasing construction/labour costs and the slightly superior proximity to Truro's 'big-box' stores.
However, another similar suburban development shows no evidence of price increase over the same time frame Based on this lack of direct
evidence, and the appraiser's general knowledge of home sales in this price range, I conclude that no time adjustment is applicable to any of
the comparable sales up to the effective date.

Each sale includes a similar width lot, with lot size differences likely the result of varying lot depths, however each offer similar utility and
appeal and do not require further quantitative adjustment. Sales #1 & #3 are dwellings that are slightly older in age in comparison to the
subject and therefore exhibit minor amounts of physical depreciation and require small upward adjustments. Sale #1 according to MLS
information is slightly larger in size (ie. LFA) and requires a slight downward adjustment. Sale #1 also lacks a full second bathroom and
therefore an upward adjustment is warranted for this inferior feature. Sale #3 offers a superior shed and full municipal water service and
therefore both features warrant small downward adjustments.

Each of the three sales offer generally good market evidence for semi-detached homes in the subject's expected price range. The
appraiser's analysis resulted in an adjusted value range from $350,000 to $384,258. Sale #2, while located in the subject development,
appears to have sold for a slight premium above market value based on other area market evidence. The LFA of the listing appears to have
been slightly over-stated and the property also sold for $2,358 over list price, which may indicate additional items were included with this
property sale - not disclosed. Therefore less weight (ie. 20%) was placed on this sale. I have given the remaining sales, which I consider to
offer superior market evidence, the remaining 80% weighting, split equally in the final reconciliation of value. These sales appear to
correlate with the other market evidence held in the appraiser's working file.
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The subject has been valued "AS IF COMPLETE" and assumes completion of all items to an average to good standard, similar to the

comparable sales utilized.

The subject has been valued "AS IF COMPLETE" and assumes completion of all items to an average to good standard, similar to the

comparable sales utilized.

The exterior of the subject is nearly complete, however the interior of the dwelling is completely wide open and lacks interior framing,

rough-in mechanicals (except those in the slab), and requires extensive interior finishing and mechanical system installation, driveway

paving, and landscaping.
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902-453-5051office@fennellappraisers.ca

1658 Bedford Highway, Suite 2150

Bedford, NS B4A 2X9

Fennell & Associates Appraisers Ltd.

Jeffrey Barss, B.Comm, AACI, P.App., NSREAA #907946

902-425-3408nejones@bdo.ca

Neil Jones

BDO Canada Limited (Acting as Receiver for 4499127 NS Ltd.)

The appraiser has employed two approaches to value, (i.e., The Cost Approach and The Direct Comparison Approach). The Direct Comparison Approach is typically

considered to be the most relevant appraisal technique available to value the subject property, and is most recognized by the Courts. I have also undertaken the Cost

Approach as the improvements are new and this approach helps to provide additional value support to the Direct Comparison conclusions.

NOTE: The appraiser is not a certified building inspector, engineer or environmental expert. This appraisal is not a building inspection report or an environmental assessment,

and should not be used for those purposes.

There is however, little or no empirical evidence to support the rates of depreciation used in the approach, other than that indicated by comparable sales in the Direct

Comparison Approach. Accordingly, the Cost Approach is not necessarily a reliable indicator of current market value, and the reader is cautioned not to rely on the value

indicated by this approach, nor to use it to determine the fire insurance to be placed on the property.

Straight line depreciation involves all forms of depreciation; physical; functional; and economic / location.

The three components are as follows:

Physical = dwelling structure

Functional = layout of dwelling

Location = location of property as a whole.

364,000

323,525

283,52500

283,525

30,000Siteworks: Paved Driveway, Well, Patio Decks, Landscaping, etc.

10,000Garage: Built-in 1 car

283,525275.001,031SqFtLivable floor area (above grade)

Office Files, Costing Manual, Other SourcesX

40,000MLS

B6L 0G9NSUpper Onslow5 Summer Hill Place



Fennell & Associates

Preparation of this report conforms to Canadian Uniform Standards of Professional Appraisal Practice. The Scope of Appraisal contains the necessary

research and analysis to prepare a report in accordance with it's authorized use. The following are comments which describe the extent of the

procedures used in the collection, confirmation and reporting of the information involved in preparing this report.

The appraiser has undertaken a visual inspection of the interior and exterior of the subject building, as well as the subject site and improvements. The

appraiser has not inspected the roof component of the building or any other building components not readily accessible, i.e. attic, foundation below

grade, wall, floor and roof construction, etc. In addition, the appraiser has not tested any of the mechanical systems.

NOTE(1): The appraiser is not a certified building inspector, engineer or environmental expert. Further, this document is not a building inspection report

or an environmental assessment and should not be used for that purpose. The appraiser assumes that the subject property contains no underground oil

tanks.

NOTE(2): A general description of the property has been formulated from the appraiser's inspection; however, the appraiser is not an expert in

environmental matters or hazardous waste matters. Further, the appraiser makes no direct or implied warranty as to the existence of any material which

would adversely affect the lands or use of same caused by hazardous waste material.This valuation assumes the subject property does not contain any

hazardous waste materials.

NOTE(3): The appraiser is not qualified to comment on environmental issues that may affect the market value of the property appraised, including but

not limited to pollution or contamination of land, buildings, water, ground water or air. Unless expressly stated, the property is assumed to be free and

clear of pollutants and contaminants, including but not limited to moulds or mildews or the conditions that might give rise to either, and in compliance

with all regulatory environmental requirements, government or otherwise, and free of any environmental requirements, government or otherwise, and free

of any environmental condition, past, present, or future, that might affect the market value of the property appraised. If the party relying on this report

requires information about environmental issues then that party is cautioned to retain an expert qualified in such issues. We expressly deny and legal

liability relating to the effect of environmental issues on the market value of the property appraised.

The appraiser has contacted various municipal and provincial government departments to ascertain certain information about the subject property, i.e.

assessment (PVSC), taxes, zoning, etc. In addition, the appraiser has relied upon sale and listing information provided by the NSAR Multiple Listing

Service (MLS), area real estate brokers, PVSC, and other exclusive/private property sales held in the appraiser's office files, etc. The appraiser has not

obtained sworn affidavits to guarantee the accuracy of the information; however, he does believe that the data collected is reliable and assumes it is

accurate. The appraiser has not performed an inspection of the comparable sales / listings.

No registry office search has been performed and the property is assumed to have a marketable title and is free and clear of all encumbrances, including

leases, unless otherwise noted.

The construction cost estimates contained in the Cost Approach to Value were not prepared for insurance purposes and are invalid for that use. The

Cost Approach to Value is not applicable when appraising strata type dwelling units, i.e., a individual condominium unit.

ASSUMPTIONS AND LIMITING CONDITIONS AND EXTRAORDINARY ITEMS

The term "inspection" refers to observation and reporting of the general material finishing and conditions seen for the purposes of a standard appraisal

inspection. The inspection scope of work includes the identification of marketable characteristics/amenities offered for comparison and valuation

purposes only, in accordance with the CUSPAP.

The opinions of value and other conclusions contained herein assume satisfactory completion of any work remaining to be completed in a good and

workmanlike manner. Further inspection may be required to confirm completion of such work. The appraiser has not confirmed that all mandatory

building inspections have been completed to date, nor has the availability/issuance of an occupancy permit been confirmed. The appraiser has not

evaluated the quality of construction, workmanship or materials. It should be clearly understood that this physical inspection does not imply compliance

with any building code requirements as this is beyond the professional expertise of the appraiser.

Where the authorized use of this report is for financing or mortgage lending, it is a condition of reliance on this report that the authorized user has or will

conduct loan underwriting and rigorous due diligence in accordance with the standards of a reasonable and prudent lender, including but not limited to

ensuring the borrower's demonstrated willingness and capacity to service his/her debt obligations on a timely basis, and to conduct such loan

underwriting and due diligence in accordance with the standards set out by the Office of the Superintendent of Financial Institutions (OSFI) Residential

Mortgage Underwriting Practices and Procedures B-20, even when not otherwise required by law. Liability is expressly denied to those that do not meet

this condition.

Where the authorized use of this report is for mortgage insurance, it is a condition of reliance on this report that the authorized user will conduct loan

insurance underwriting and rigorous due diligence in accordance with the standards of a reasonable and prudent mortgage insurer, including but not

limited to ensuring the borrower's demonstrated willingness and capacity to service his/her debt obligations on a timely basis, to conduct such loan

insurance underwriting and/ due diligence in accordance with the standards set out by the Office of the Superintendent of Financial Institutions (OSFI)

Residential Mortgage Insurance Underwriting Practices and Procedures B-21, even when not otherwise required by law. Liability is expressly denied to

those that do not meet this condition.

25-0413-1-5SH
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Rear Yard Interior View

Interior View Interior View

Interior View Interior View
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370,000

02-May-2025

Brookside, NS

34 Nita Drive

384,258

07-Feb-2025

Upper Onslow, NS

16 Summer Hill Place

357,500

15-Nov-2024

Bible Hill, NS
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Email: office@fennellappraisers.ca (902) 453-5051

Bedford, Nova Scotia

1658 Bedford Highway, Suite 2150

Fennell & Associates & Associates Ltd

Jeffrey Barss, B.Comm, AACI, P.App., NSREAA #907946

This report has been prepared in a form as provided by the Appraisal Institute of Canada and includes the Certificate of Appraiser and

Contingent and Limiting Conditions.

This report comprises a Covering Letter, Form Appraisal Report, Contingent and Limiting Conditions, Certification, and Addenda, and we will

represent only a complete report copy.

This report is not to be relied upon as a building inspection report as we are not expert in that field and the report was not prepared for that

purpose. Should an owner, prospective purchaser or anyone else wish to address any property condition concerns, we suggest it prudent for

them to engage the services of a qualified building inspector specializing in that field.

Please note the appraisal report type and the limitations of same.

The authorized use of this appraisal is for Asset Valuation - Disposal Purposes only.

This appraisal is considered to be a confidential document between the appraiser and the client for the purpose stated only, and no other party

may rely on the appraisal without the written consent of the appraiser.

Thank you for entrusting this important assignment to us, we appreciate this opportunity to be of service to you, and we look forward to serving

you in the future.

$365,000

Upper Onslow, NS B6L 0G9

10 Summer Hill Place

BDO Canada Limited (Acting as Receiver for 4499127 NS Ltd.)

05-Sep-2025
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Fennell & Associates Appraisers Ltd.

Jeffrey Barss, B.Comm, AACI, P.App., NSREAA #907946

902-425-3408

nejones@bdo.ca

Neil Jones

BDO Canada Limited (Acting as Receiver for 4499127 NS Ltd.)

TenantResidential Single Family

20253480 (est)01-Jan-2025Assessment Date285,300

'20500377

Municipality of the County of Colchester, Colchester County, NS

NSPRD

NSPRD PID #20500377; LOT 30-B

B6L 0G9NSUpper Onslow10 Summer Hill Place

X

X

XX

X

X

X

BDO Canada Limited (Acting as Receiver for 4499127 Nova Scotia Ltd.) and no other users

Disposal purposes only (and no other use)X

X

ReceiverBDO Canada Limited (Acting as Receiver for 4499127 Nova Scotia Ltd.)

See Attached Addendum

X

X

X

Single Family Dwellings

$800,000+$200,000

1000

X

X

X

X

X

See Attached Addendum

X

XX

Asphalt - Multi-carX

XX

X

XX

X

XX

Utility/Access easements (burden) - common for development

X

X

X

Colchester County GIS zoning map

R-2, Double Dwelling Unit Zone (Residential)

Slightly irregular shaped interior lot, typical for area.

Generally level and at street grade - slopes down to rear boundary

NSPRD / Subdivision Plan

Sq.Ft.4,464

Various - See Attached Subdivision Plan



25-0413-3-10SH

X

Vinyl siding / Faux stone

Age: <1± yrs

X

Asphalt Shingles

Poured Concrete Frost Wall/Slab

0

Sq Ft0

N/A - Slab

Double GlazedVinyl - Vert. Sliders

Wood Frame

1 Storey

Semi-Detached

Subject is 100% complete

X

60

0

N/A

2024

Observed by AIC Member

X

Garage openerX

X

Partial VisualPEX, ABS

Laminate/Vinyl

Vaulted Ceilings (to 11'9")

XX

Heat pump (1 ductless heads)

182 litre (Elec)

ElectricHW Infloor / Baseboard

125

X

X

None

N/A

N/A

N/A - slab

See Attached Addendum

Single-width asphalt driveway (2-3 cars in tandem), covered front veranda (composite), rear patio (composite decking over concrete slab) with glass railings, average

landscaping, well, municipal sewer, etc.

Paved DrivewayX

12' x 17'9"X

SqFtMeasured

1,03140224

10314gar.cl.221area12
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After considering such factors as: size, shape, location of the site, accessibility, services available, developments within the subject and surrounding areas, current demand

and zoning requirements, the Highest and Best use of the subject site would be considered to be residential development of a single unit, semi-detached dwelling for year

round use. The improvements currently erected on the site represent a legal use, reflect a major improvement to the site, are nearly new, and have a substantial remaining

economic life. There is no other legally permitted use at this time which could justify demolition or modification of the improvements permitting an alternative form of use that

would result in a higher net benefit to the owner.

X

X

Residential Single Family

N/AMLS40,000

Well / Sewer

Bltins,siteworks

HWInflr/BB/DHP(x1)

BI 1 car/Paved

Slab

02

24

SqFt1,031

Good1

1 Storey

Semi-Detached

4,464 Sq.Ft.

Suburban

N/A

Upper Onslow, NS B6L 0G9

10 Summer Hill Place

SERVICES

FEATURES

HEATING

373,500

3,5004%

Well / Sewer

Bltins,siteworks

HWInflr/BB/DHP(x1)

BI 1 car/Paved

Slab

5,0001F

24

-6,5001116 Sq.Ft.

5,000Good-8 yrs

1 Storey

Semi-Detached

4,894 Sq.Ft.

Similar

5.4 kms

379,900

29

370,000

02-May-2025

MLS #202506760

Brookside, NS

34 Nita Drive

384,258

00%

Well / Sewer

Bltins,siteworks

HWInflr/BB/DHP(x1)

BI 1 car/Paved

Slab

2F

24

1031 Sq.Ft.

GoodNew

1 Storey

Semi-Detached

5,574 Sq.Ft.

Similar

0.1 kms

381,900

280 (Pre-const)

384,258

07-Feb-2025

MLS #202409246

Upper Onslow, NS

16 Summer Hill Place

350,000

-7,5002%

-5,000Water / Sewer

-2,500Bltins,siteworks,shed

HWInflr/BB/DHP(x1)

BI 1 car/Paved

Slab

2F

24

1031 St.Ft.

Good-4 yrs

1 Storey

Semi-Detached

8,042 Sq.Ft.

Similar

6.8 kms

359,900

14

357,500

15-Nov-2024

MLS #202425834

Bible Hill, NS

50 Covington Place

365,000

See Attached Addendum
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Based on an MLS and PVSC search, it appears the subject property has not sold within the last

three years.

X

X

Based on an MLS and PVSC search, it appears the subject property has not sold within the last three years.

X

The comparable sales used in this report had an exposure time (days on market) from 14 to 280 days. Over the course of the last 6 months, the average DOM for residential

homes <$500,000 in the area (MLS: District 104) according to MLS is 43 days. NOTE: Sale #2 was exposed for an extended time as it was listed for sale pre-construction

which is not reflective of exposure times for completed homes. The subject property is therefore expected to have a REASONABLE EXPOSURE TIME OF 0 TO 60 days

provided that supply and demand remain as they were as of the effective date of this appraisal. Exposure time is the estimated length of time the property interest being

appraised would have been offered on the market before the hypothetical consummation of a sale at the estimated value on the effective date of the appraisal.

05-Sep-2025

365,00022-Jul-2025

The appraiser has employed two approaches to value, (i.e., The Cost Approach and The Direct Comparison Approach). The Direct Comparison Approach is typically

considered to be the most relevant appraisal technique available to value the subject property, and is most recognized by the Courts. I have also undertaken the Cost

Approach as the improvements are nearly new and this approach helps to provide additional value support to the Direct Comparison conclusions.

NOTE: The appraiser is not a certified building inspector, engineer or environmental expert. This appraisal is not a building inspection report or an environmental assessment,

and should not be used for those purposes.

Please see attached Scope Addendum

Observed by AIC Member

On-Site Inspection Exterior and Interior
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Not applicable

X

365,00022-Jul-2025

NSPRD PID #20500377; LOT 30-B

B6L 0G9NSUpper Onslow10 Summer Hill Place

Location MapXXXX

Survey PlanXXX

CRAL

Limited Inspection - Exterior only

22-Jul-202505-Sep-2025

907946X

Jeffrey Barss, B.Comm, AACI, P.App., NSREAA #907946
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Neighbourhood Comments
The subject property is located in the suburban community of Upper Onslow, 5± kms from the Town of Truro and some 110 kilometers from
Halifax. Truro includes schools, a hospital, various industries and most services/amenities with many suburban communities experiencing
some growth/development and an increasing population base. This area of Upper Onslow is slightly more rural in nature with the subject
development being an infill project surrounded by older/established dwellings. Other surrounding properties include agricultural use
properties, and small industrial use properties catering to this popular local industry. The overall appeal of this location is considered
average, with commuting to many services still required. NOTE: The subject development includes semi-detached homes and was
marketed as a 55+ retirement community offering a suite of additional services to owners. However, given the fact that the Client (acting as
Receiver) is disposing of the subject property (and others), there are no covenants that exist to restrict the buyer pool. Value trends in the
area for homes <$425,000 have seen several slight increases and decreases (likely due to specific property characteristics), but are
considered to have been more or less stable in recent months, likely due to increasing supply with 49 current listings priced between
$325k-$425k equating to about 2 months of supply based on June sales data. NOTE: There are no planned public/private improvements

and no impact on value.

Site Comments
The subject site is slightly below average in total size for a semi-detached home in the region and offers a private drilled on-site well and
municipal sewer services with open ditches and no curbs or sidewalks. The lot is level and at street grade, sloping down beyond the rear
patio deck towards the rear boundary. The site is landscaped to an average standard for the area with grass. The lot conforms with current
minimum size requirements and the use of the subject as a single family semi-detached dwelling is a legal conforming use under the R-2
zoning designation. According to NSPRD records, the subject site is burdened by a 20' wide NS Power utility easement along the roadway
and a minor access easement in favour of the adjacent semi-detached dwelling located near the roadway. Both burdens are common for
modern developments, and are not considered serious detriments to value. The subject site offers average utility and appeal - no
detrimental conditions observed. The subject is not part of an assemblage - no impact on value.

Subject Condition Comments
NOTE: THE APPRAISER DID NOT GAIN ACCESS TO THE INTERIOR OF THIS DWELLING AND THE FOLLOWING DESCRIPTION IS
BASED ON AN INSPECTION OF THE ATTACHED SEMI-DETACHED DWELLING.

The subject property is improved with an average class, 1 storey, semi-detached style, single family residential dwelling constructed and
completed in 2024 with average quality materials and workmanship - typical for the area. The exterior offers an asphalt shingle roof, vinyl
siding with faux stone accents on the front, and vinyl vertical sliders. No signs of deferred maintenance were noted during inspection. The
exterior offers reasonably good curb appeal and overall condition. The interior of the subject dwelling offers a functional/appealing 1-level
living layout with open-concept kitchen/dining area/living room, 2 average-sized bedrooms, and 2 full bathrooms + laundry closet and built-in
1 car garage. The kitchen includes average to good class raised-panel solid wood cabinetry (spray-painted), granite countertops, small
island, and built-in dishwasher. Ceilings are vaulted and range from 8' at the front/rear end-walls to as high as 11'9" at the peak. The
bathrooms offer modern fixtures and are adequate/functional with the primary bedroom offering a 3pc ensuite bathroom. The dwelling is
heated/cooled via an electric hot water infloor system with some electric baseboards, and 1 ductless heat pump head unit. Flooring
throughout includes a mix of laminate and sheet vinyl. No signs of serious deferred maintenance was noted, however the rear patio requires
2 glass railing panels and 1 glass gate panel. These are not significant to impact the overall valuation.

Comparables 1,2,3,4 Comments
Every effort was made to locate properties offering similarities to the subject in order to form the basis of the improved property value using
the Direct Comparison Method and which bracket the appraised value. The comparable sales considered herein reflect the selection of
sales deemed to be most representative of the subject property. Of the numerous properties that were reviewed, I have included three (3)
comparable properties that appeared to be most meaningful in determining a reasonable current market value estimate for the subject with
many other property sales held in the appraisers working file. In order to proceed with analysis of the market data, adjustments were next
investigated in order to account for dissimilarities between the subject and each comparable. A combination of quantitative adjustments,
where reasonably supported, and qualitative reasoning was next applied to each comparable in order to reconcile the data into a final value
estimate for the subject property. The reader is cautioned that each adjustment may not necessarily be 100% supported by market data,
however is based on the appraiser's general knowledge and best judgement of a variety of average to good class, single family dwellings.
The following discussion offers a comparative description of each of the properties analyzed.

Based on a variety of average class, semi-detached single family property sales ($325k-$425k) reported on the MLS across the last 12
months, there does not appear to be statistically significant evidence supporting a firm quantitative market conditions (ie. time) adjustment.
There is one development where newly built semi-detached homes have been increasing slightly over the course of the last 12 months (ie.
$20,000 increase). This is likely due to increasing construction/labour costs and the slightly superior proximity to Truro's 'big-box' stores.
However, another similar suburban development shows no evidence of price increase over the same time frame Based on this lack of direct
evidence, and the appraiser's general knowledge of home sales in this price range, I conclude that no time adjustment is applicable to any of
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the comparable sales up to the effective date.

Each sale includes a similar width lot, with lot size differences likely the result of varying lot depths, however each offer similar utility and
appeal and do not require further quantitative adjustment. Sales #1 & #3 are dwellings that are slightly older in age in comparison to the
subject and therefore exhibit minor amounts of physical depreciation and require small upward adjustments. Sale #1 according to MLS
information is slightly larger in size (ie. LFA) and requires a slight downward adjustment. Sale #1 also lacks a full second bathroom and
therefore an upward adjustment is warranted for this inferior feature. Sale #3 offers a superior shed and full municipal water service and
therefore both features warrant small downward adjustments.

Each of the three sales offer generally good market evidence for semi-detached homes in the subject's expected price range. The
appraiser's analysis resulted in an adjusted value range from $350,000 to $384,258. Sale #2, while located in the subject development,
appears to have sold for a slight premium above market value based on other area market evidence. The LFA of the listing appears to have
been slightly over-stated and the property also sold for $2,358 over list price, which may indicate additional items were included with this
property sale - not disclosed. Therefore less weight (ie. 20%) was placed on this sale. I have given the remaining sales, which I consider to
offer superior market evidence, the remaining 80% weighting, split equally in the final reconciliation of value. These sales appear to
correlate with the other market evidence held in the appraiser's working file.
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902-453-5051office@fennellappraisers.ca

1658 Bedford Highway, Suite 2150

Bedford, NS B4A 2X9

Fennell & Associates Appraisers Ltd.

Jeffrey Barss, B.Comm, AACI, P.App., NSREAA #907946

902-425-3408nejones@bdo.ca

Neil Jones

BDO Canada Limited (Acting as Receiver for 4499127 NS Ltd.)

The appraiser has employed two approaches to value, (i.e., The Cost Approach and The Direct Comparison Approach). The Direct Comparison Approach is typically

considered to be the most relevant appraisal technique available to value the subject property, and is most recognized by the Courts. I have also undertaken the Cost

Approach as the improvements are nearly new and this approach helps to provide additional value support to the Direct Comparison conclusions.

NOTE: The appraiser is not a certified building inspector, engineer or environmental expert. This appraisal is not a building inspection report or an environmental assessment,

and should not be used for those purposes.

There is however, little or no empirical evidence to support the rates of depreciation used in the approach, other than that indicated by comparable sales in the Direct

Comparison Approach. Accordingly, the Cost Approach is not necessarily a reliable indicator of current market value, and the reader is cautioned not to rely on the value

indicated by this approach, nor to use it to determine the fire insurance to be placed on the property.

Straight line depreciation involves all forms of depreciation; physical; functional; and economic / location.

The three components are as follows:

Physical = dwelling structure

Functional = layout of dwelling

Location = location of property as a whole.

364,000

323,525

283,52500

283,525

30,000Siteworks: Paved Driveway, Well, Patio Decks, Landscaping, etc.

10,000Garage: Built-in 1 car

283,525275.001,031SqFtLivable floor area (above grade)

Office Files, Costing Manual, Other SourcesX

40,000MLS

B6L 0G9NSUpper Onslow10 Summer Hill Place



Fennell & Associates

Preparation of this report conforms to Canadian Uniform Standards of Professional Appraisal Practice. The Scope of Appraisal contains the necessary

research and analysis to prepare a report in accordance with it's authorized use. The following are comments which describe the extent of the

procedures used in the collection, confirmation and reporting of the information involved in preparing this report.

The appraiser has undertaken a visual inspection of the exterior of the subject building only, as well as the subject site and improvements. The appraiser

was not granted access to the interior of the dwelling by the occupying tenant and therefore all interior building descriptions herein are based on an

inspection of the attached semi-detached dwelling (ie. 12 Summer Hill). The appraiser has not inspected the roof component of the building or any other

building components not readily accessible, i.e. attic, foundation below grade, wall, floor and roof construction, etc. In addition, the appraiser has not

tested any of the mechanical systems.

NOTE(1): The appraiser is not a certified building inspector, engineer or environmental expert. Further, this document is not a building inspection report

or an environmental assessment and should not be used for that purpose. The appraiser assumes that the subject property contains no underground oil

tanks.

NOTE(2): A general description of the property has been formulated from the appraiser's inspection; however, the appraiser is not an expert in

environmental matters or hazardous waste matters. Further, the appraiser makes no direct or implied warranty as to the existence of any material which

would adversely affect the lands or use of same caused by hazardous waste material.This valuation assumes the subject property does not contain any

hazardous waste materials.

NOTE(3): The appraiser is not qualified to comment on environmental issues that may affect the market value of the property appraised, including but

not limited to pollution or contamination of land, buildings, water, ground water or air. Unless expressly stated, the property is assumed to be free and

clear of pollutants and contaminants, including but not limited to moulds or mildews or the conditions that might give rise to either, and in compliance

with all regulatory environmental requirements, government or otherwise, and free of any environmental requirements, government or otherwise, and free

of any environmental condition, past, present, or future, that might affect the market value of the property appraised. If the party relying on this report

requires information about environmental issues then that party is cautioned to retain an expert qualified in such issues. We expressly deny and legal

liability relating to the effect of environmental issues on the market value of the property appraised.

The appraiser has contacted various municipal and provincial government departments to ascertain certain information about the subject property, i.e.

assessment (PVSC), taxes, zoning, etc. In addition, the appraiser has relied upon sale and listing information provided by the NSAR Multiple Listing

Service (MLS), area real estate brokers, PVSC, and other exclusive/private property sales held in the appraiser's office files, etc. The appraiser has not

obtained sworn affidavits to guarantee the accuracy of the information; however, he does believe that the data collected is reliable and assumes it is

accurate. The appraiser has not performed an inspection of the comparable sales / listings.

No registry office search has been performed and the property is assumed to have a marketable title and is free and clear of all encumbrances, including

leases, unless otherwise noted.

The construction cost estimates contained in the Cost Approach to Value were not prepared for insurance purposes and are invalid for that use. The

Cost Approach to Value is not applicable when appraising strata type dwelling units, i.e., a individual condominium unit.

ASSUMPTIONS AND LIMITING CONDITIONS AND EXTRAORDINARY ITEMS

The term "inspection" refers to observation and reporting of the general material finishing and conditions seen for the purposes of a standard appraisal

inspection. The inspection scope of work includes the identification of marketable characteristics/amenities offered for comparison and valuation

purposes only, in accordance with the CUSPAP.

The opinions of value and other conclusions contained herein assume satisfactory completion of any work remaining to be completed in a good and

workmanlike manner. Further inspection may be required to confirm completion of such work. The appraiser has not confirmed that all mandatory

building inspections have been completed to date, nor has the availability/issuance of an occupancy permit been confirmed. The appraiser has not

evaluated the quality of construction, workmanship or materials. It should be clearly understood that this physical inspection does not imply compliance

with any building code requirements as this is beyond the professional expertise of the appraiser.

Where the authorized use of this report is for financing or mortgage lending, it is a condition of reliance on this report that the authorized user has or will

conduct loan underwriting and rigorous due diligence in accordance with the standards of a reasonable and prudent lender, including but not limited to

ensuring the borrower's demonstrated willingness and capacity to service his/her debt obligations on a timely basis, and to conduct such loan

underwriting and due diligence in accordance with the standards set out by the Office of the Superintendent of Financial Institutions (OSFI) Residential

Mortgage Underwriting Practices and Procedures B-20, even when not otherwise required by law. Liability is expressly denied to those that do not meet

this condition.

Where the authorized use of this report is for mortgage insurance, it is a condition of reliance on this report that the authorized user will conduct loan

insurance underwriting and rigorous due diligence in accordance with the standards of a reasonable and prudent mortgage insurer, including but not

limited to ensuring the borrower's demonstrated willingness and capacity to service his/her debt obligations on a timely basis, to conduct such loan

insurance underwriting and/ due diligence in accordance with the standards set out by the Office of the Superintendent of Financial Institutions (OSFI)

Residential Mortgage Insurance Underwriting Practices and Procedures B-21, even when not otherwise required by law. Liability is expressly denied to

those that do not meet this condition.

25-0413-3-10SH
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