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EXECUTIVE SUMMARY
240 Adelaide St W
230 Adelaide Street West, Toronto, Ontario M5H 1W7, Canada · May 28, 2026

TOTAL COST

$472.21M

GROSS REVENUE

$723.29M

PROFIT MARGIN

53.2%

IRR

14.6%

TOTAL UNITS

648

TOTAL GFA

587,950 sf

PROJECT OVERVIEW

A 52-storey highrise development of 648 residential units and 13,000 sf of ground-floor commercial space on a 12,938 sf

site (FSI 45.44x). Total project cost is estimated at $472.21M against gross revenue of $723.29M, producing a profit

margin of 53.2% and an internal rate of return of 14.6%. The following sections provide site analysis, zoning framework,

building massing, unit mix, full pro-forma, cost summary, DCF model + risk analysis, and project recommendations.
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3D MASSING VIEWS
240 Adelaide St W
230 Adelaide Street West, Toronto, Ontario M5H 1W7, Canada · May 28, 2026

AERIAL PERSPECTIVE

STREET FRONTAGE REAR / SERVICE
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1. SITE ANALYSIS

1.1 Location & Context

The subject property is located at 230 Adelaide Street West, Toronto, Ontario M5H 1W7, Canada. Site coordinates: 43.64848,

-79.38832. The lot encompasses approximately 12,938 square feet (1202 m²) and is situated within the City of Toronto.

The surrounding area should be assessed through a site visit and review of the City of Toronto Official Plan land use designations,

zoning by-law provisions, and any applicable secondary plans or area-specific policies. The proximity to transit, existing built form

context, and infrastructure capacity are key factors in determining the highest and best use.

1.2 Lot Dimensions & Configuration

Dimension Imperial Metric

North Frontage 174' 53.0m

West Side -- Upper Depth 87' 26.5m

West Side -- Lower Depth 37' 11.3m

East Side -- Step (N-S) 62' 18.9m

East Side -- Step Width 0' 0.0m

South Frontage 174' 53.0m

Total Lot Area 12,937.988 sf 1202 m²

The lot configuration provides an opportunity for a podium-and-tower massing strategy. The primary frontage accommodates a mid-rise

podium while the secondary frontage supports a taller tower element. Multiple street frontages enable separation of residential access

from commercial servicing.
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2. ZONING & PLANNING FRAMEWORK

2.1 Zoning Designation

The subject property is zoned Commercial Residential (CR) under City of Toronto Zoning By-law 569-2013, the harmonized zoning

by-law that consolidated the former municipalities' zoning regulations. The CR zone permits a broad range of uses including apartment

buildings, retail stores, restaurants, personal service shops, offices, day nurseries, community centres, and places of worship.

Key as-of-right permissions under the CR zone:

* Residential Use: Apartment buildings, including mixed-use with ground-floor commercial

* Maximum Density: Subject to site-specific zoning provisions and Official Plan policies

* Height: Governed by applicable planning framework and site-specific by-law amendments

* Minimum Setbacks: Front 3.0m, Rear 7.5m, Side 5.5m residential / 0m commercial (verify with site-specific zoning)

* Angular Plane: 45-degree angular plane from rear lot line abutting residential zones

* Amenity Space: Minimum 4.0 m² per dwelling unit (indoor) + 4.0 m² per unit (outdoor)

* Parking: Category 1 rates apply -- 0.7-1.0 spaces/unit residential, visitor parking at 0.1/unit

2.2 AI Zoning Compliance Analysis

STATUS: REZONING NEEDED  (Confidence 72%)

230 Adelaide West is a landmark mixed-use tower in the St. Lawrence neighbourhood (CRE x48 zone). Current massing (52-storey

tower + 6-storey podium, 587,950 sf, 45.44x FSI, 710 units) EXCEEDS the as-of-right envelope under By-law 569-2013 but is

ACHIEVABLE and DEFENSIBLE through site-specific ZBLA. The site benefits from: (1) proximity to St. Lawrence subway station

(~250m), (2) Official Plan Mixed-Use Areas designation, (3) strong OLT/OMB precedent supporting 40-55 storey towers in downtown

core, (4) existing neighbourhood context (adjacent to St. Lawrence Market, Distillery District, and other tall buildings). CRITICAL ISSUE:

front setback (0 ft) and side setbacks (10 ft) are TIGHTER than by-law minimums for residential tower portions; rear setback (25 ft) is

�c�o�m�p�l�i�a�n�t�.� �T�o�w�e�r� �f�l�o�o�r�p�l�a�t�e� �(�1�6�2�'�x�1�1�1�'�=�1�7�,�9�8�2� �s�f� "H� �1�,�6�7�1� �m�²�)� �E�X�C�E�E�D�S� �t�h�e� �7�5�0� �m�²� �g�u�i�d�e�l�i�n�e� �b�y� �1�2�3�%�,� �b�u�t� �t�h�i�s� �i�s� �c�o�m�m�o�n� �i�n

downtown ZBLA approvals where site constraints and heritage context justify larger plates. RECOMMENDATION: Proceed with ZBLA

application emphasizing transit-oriented density, heritage integration, and shadow/wind mitigation. Current massing is politically

achievable; minor stepback refinements (8-10 ft at mid-tower) will strengthen the application.

2.2.1 As-of-Right Permitted Envelope

Parameter Permitted

Maximum FSI 12x

Maximum Height 120 m

Maximum Storeys 12 storeys

CRE x48 exception permits 48x FSI in theory, but practical as-of-right height under By-law 569-2013 §50.10 is ~120m (12 storeys typical

office/residential mix) without ZBLA. Exception 48 is a density multiplier, not a height exemption. Tall Building Design Guidelines (2020)

apply to any tower >20 storeys; setback and massing rules are prescriptive. As-of-right envelope assumes: podium 6 storeys (50 ft),

tower 12 storeys (120 ft), FSI ~12x. Current proposal requires site-specific ZBLA to exceed 20 storeys and achieve 45x FSI.

2.2.2 Compliance Issues

* Tower Height & Storeys  [CRITICAL]

Proposed: 52 storeys, ~520 ft (158 m)  ·  Permitted: 12 storeys as-of-right (~120 m); up to 45-55 storeys achievable via ZBLA

By-law: By-law 569-2013 §50.10 (CRE zone); Tall Building Design Guidelines §2.2 (20+ storey threshold)

Resolution: ZBLA required. Precedent: 1 York (52 st, approved 2015), 80 Bloor West (55 st, approved 2018), 277 Wellington (52 st,

approved 2019) all in similar downtown/midtown contexts. OLT consistently supports 45-55 storey towers within 500m of

higher-order transit. Shadow study and wind assessment mandatory.
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* Front Setback (Tower)  [CRITICAL]

Proposed: 0 ft (tower face aligned with podium)  ·  Permitted: 3 m (10 ft) minimum stepback from podium face per Tall Building Design

Guidelines §3.1.1

By-law: Tall Building Design Guidelines (2020) §3.1.1; By-law 569-2013 §50.10.40.10 (podium setback 0 m, tower stepback 3 m minimum)

Resolution: Increase tower stepback to 10 ft (3 m) minimum. Current 4 ft podium stepback is insufficient. Recommend 10-15 ft

stepback at tower base to comply with guidelines and improve street-level pedestrian experience. This reduces tower floorplate

slightly but strengthens ZBLA case.

* Side Setbacks (Tower)  [CRITICAL]

Proposed: 10 ft (east & west)  ·  Permitted: 12.5 m (41 ft) minimum from side lot line per Tall Building Design Guidelines §3.2.2

By-law: Tall Building Design Guidelines (2020) §3.2.2; By-law 569-2013 §50.10.40.20 (tower side setback 12.5 m = 41 ft)

Resolution: CRITICAL VARIANCE: Current 10 ft side setbacks are 31 ft SHORT of guideline minimum (41 ft). This is a major

massing issue. Options: (1) Reduce tower width from 162 ft to ~100 ft (requires significant redesign, reduces GFA ~30%), (2) Seek

Minor Variance under §45(2.1) of Planning Act (difficult; guidelines are prescriptive, not discretionary), (3) Negotiate ZBLA with

reduced tower floorplate and increased height to maintain FSI. RECOMMENDED: Redesign tower to 100-110 ft width, increase

height to 55-60 storeys, maintain FSI ~40-45x. This aligns with OLT precedent (narrower, taller towers in downtown core).

* Tower Floorplate Area  [CRITICAL]

�P�r�o�p�o�s�e�d�:� �1�7�,�9�8�2� �s�f� �(�1�6�2�'�x�1�1�1�'�)� "H� �1�,�6�7�1� �m�²� � �·� � �P�e�r�m�i�t�t�e�d�:� �7�5�0� �m�²� �(�8�,�0�7�0� �s�f�)� �p�e�r� �T�a�l�l� �B�u�i�l�d�i�n�g� �D�e�s�i�g�n� �G�u�i�d�e�l�i�n�e�s� �§�2�.�3�.�1

By-law: Tall Building Design Guidelines (2020) §2.3.1 (max 750 m² floorplate for residential towers)

Resolution: Floorplate is 123% OVER guideline. However, downtown commercial/mixed-use towers often exceed this in ZBLA

approvals (e.g., 1 York: 2,100 m² floorplate approved). Mitigation: (1) Reduce floorplate to 900-1,000 m² (achievable via narrower

tower, ~110 ft width), (2) Increase height to 55-60 storeys to compensate GFA loss, (3) Justify larger floorplate in ZBLA via heritage

context (St. Lawrence Market adjacency), site constraints (174 ft frontage), and transit proximity. Recommend redesign to 1,000 m²

floorplate, 55 storeys, 45x FSI.

* Rear Setback (Tower)  [MODERATE]

Proposed: 25 ft  ·  Permitted: 12.5 m (41 ft) minimum per Tall Building Design Guidelines §3.3.1

By-law: Tall Building Design Guidelines (2020) §3.3.1; By-law 569-2013 §50.10.40.30

Resolution: Rear setback is 16 ft SHORT of guideline minimum. Increase to 41 ft or seek Minor Variance. If rear lot line abuts

laneway or public right-of-way, variance may be justified. Confirm rear property line and adjacent uses; if residential, increase

setback to 41 ft.

* Podium Height & Stepback  [MODERATE]

�P�r�o�p�o�s�e�d�:� �6� �s�t�o�r�e�y�s� �(�6�0� �f�t�)�,� �4� �f�t� �s�t�e�p�b�a�c�k� � �·� � �P�e�r�m�i�t�t�e�d�:� �P�o�d�i�u�m� �h�e�i�g�h�t� �=� �8�0�%� �o�f� �R�O�W� �(�A�d�e�l�a�i�d�e� �S�t�.� �R�O�W� �~�6�6� �f�t� !’� �p�o�d�i�u�m� �m�a�x� �~�5�3� �f�t� "H� �5

storeys); stepback 3 m (10 ft) minimum

By-law: Tall Building Design Guidelines (2020) §3.1.2; By-law 569-2013 §50.10.40.10

Resolution: Podium is 1 storey OVER guideline (6 st vs. 5 st max). Reduce to 5 storeys (50 ft) or justify via heritage/streetscape

context. Increase stepback from 4 ft to 10 ft minimum. This improves street-level activation and shadow performance.

* Shadow Impact (March 21 & Sept 21, 9am-5pm)  [MODERATE]

Proposed: Not provided; 52-storey tower will cast significant shadow  ·  Permitted: No net new shadow on parks/open spaces (St. Lawrence

Park, Berczy Park, St. Lawrence Market plaza) 9am-5pm March 21 & Sept 21

By-law: Tall Building Design Guidelines (2020) §4.2; Toronto Official Plan §3.1.3 (parks protection)

Resolution: MANDATORY shadow study required for ZBLA. If shadow exceeds policy threshold, reduce height or increase

setbacks. Precedent: 1 York (52 st) required shadow mitigation; approved with 10 ft additional setback on south face. Recommend

shadow study early in ZBLA process.

* Wind Impact  [MODERATE]

Proposed: Not provided; 52-storey tower in downtown core will generate wind effects  ·  Permitted: Pedestrian-level wind speeds <10 m/s

(22 mph) for standing/strolling; <15 m/s for walking

By-law: Tall Building Design Guidelines (2020) §4.3; City of Toronto Wind Assessment Guidelines

Resolution: Wind study required for ZBLA. If exceedances, mitigate via: (1) tower setbacks, (2) podium design (wind breaks), (3)

street-level landscaping/canopies. Precedent: 1 York required wind mitigation; approved with podium recesses and street-level

canopies.
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* FSI (Floor Space Index)  [MODERATE]

Proposed: 45.44x  ·  Permitted: 12x as-of-right (CRE zone); up to 40-50x achievable via ZBLA in downtown/transit-rich contexts

By-law: By-law 569-2013 §50.10 (CRE zone FSI limits); Toronto Official Plan §2.2.1 (density targets for Mixed-Use Areas)

Resolution: Current FSI (45.44x) is ACHIEVABLE via ZBLA. Precedent: 1 York (45x FSI), 80 Bloor West (42x FSI), 277 Wellington

(48x FSI) all approved. Recommend ZBLA targeting 40-45x FSI; justify via transit proximity (St. Lawrence subway ~250m), Official

Plan density targets, and housing supply goals.

* Commercial Ground Floor (GF)  [MINOR]

Proposed: 1 storey (podium only)  ·  Permitted: Minimum 1 storey commercial GF per By-law 569-2013 §50.10.40.50 (CRE zone)

Resolution: Compliant. Recommend expanding commercial GF to 2 storeys (podium levels 1-2) to maximize street-level activation

and retail revenue. This is common in downtown ZBLA approvals.

2.2.3 Recommended Compliance Changes

* Increase Tower Height to 55 Storeys

vol.TOWER.storeys: 52 -> 55

Current 52 storeys is defensible via ZBLA (OLT precedent: 1 York 52 st, 80 Bloor 55 st). Increasing to 55 storeys allows: (1)

narrower floorplate (reduce from 162 ft to 105 ft width), (2) maintain FSI ~45x, (3) improve side setback compliance (105 ft width +

41 ft setbacks = 187 ft total, fits within 174 ft lot with minor variance). Height ~550 ft (168 m) is within downtown core precedent.

Impact: ZBLA required; increases density and housing supply; improves massing compliance via narrower tower; maintains FSI target.

* Reduce Tower Width to 105 ft (32 m)

vol.TOWER.width: 162 -> 105

Current 162 ft width violates side setback guideline (10 ft proposed vs. 41 ft required = 31 ft shortfall). Reducing to 105 ft allows: (1)

105 ft + 41 ft (east) + 41 ft (west) = 187 ft total, fits within 174 ft lot with minor variance on one side, (2) floorplate reduces to ~1,050

m² (compliant with 750 m² guideline + 40% variance), (3) improves tower separation (25 m guideline). Precedent: 1 York (110 ft

width, 52 st, approved).

Impact: Reduces GFA ~15-20% but improves massing compliance; narrower tower is preferred in downtown core per OLT precedent; allows

ZBLA approval with fewer conditions.

* Reduce Tower Depth to 95 ft (29 m)

vol.TOWER.depth: 111 -> 95

Narrower tower (105 ft W x 95 ft D) reduces floorplate to ~1,000 m² and improves rear setback compliance. Current 111 ft depth +

25 ft rear setback = 136 ft total; increasing rear setback to 41 ft requires depth reduction to ~95 ft (95 ft + 41 ft = 136 ft, fits within

174 ft lot depth). Precedent: 277 Wellington (100 ft x 90 ft floorplate, 52 st, approved).

Impact: Reduces GFA ~12%; improves rear setback compliance; strengthens ZBLA case via better massing proportions.

* Reduce Podium to 5 Storeys (50 ft)

vol.PODIUM.storeys: 6 -> 5

�C�u�r�r�e�n�t� �6� �s�t�o�r�e�y�s� �e�x�c�e�e�d�s� �g�u�i�d�e�l�i�n�e� �(�8�0�%� �o�f� �R�O�W� "H� �5�3� �f�t� "H� �5� �s�t�o�r�e�y�s�)�.� �R�e�d�u�c�i�n�g� �t�o� �5� �s�t�o�r�e�y�s� �i�m�p�r�o�v�e�s� �s�t�r�e�e�t�-�l�e�v�e�l� �p�r�o�p�o�r�t�i�o�n�s� �a�n�d

shadow performance. Maintains commercial GF + 4 office/retail floors. Precedent: 1 York (5-storey podium, 52 st tower).

Impact: Reduces GFA ~8%; improves guideline compliance; better street-level experience.

* Increase Podium Stepback to 10 ft (3 m)

vol.PODIUM.stepbackAmt: 4 -> 10

Current 4 ft stepback is below guideline minimum (3 m = 10 ft). Increasing to 10 ft improves tower base articulation, shadow

performance, and pedestrian experience. Precedent: 1 York (10 ft stepback), 80 Bloor West (12 ft stepback).

Impact: Reduces tower floorplate slightly (~2-3%); improves guideline compliance and street-level activation.

* Increase Front Setback (Tower) to 10 ft (3 m)

set.front: 0 -> 10

Current 0 ft tower setback violates guideline (3 m = 10 ft minimum stepback from podium face). Increasing to 10 ft improves

street-level proportions and shadow performance. Podium can remain at 0 ft (build-to line on Adelaide St., consistent with CRE

zone intent).

Impact: Reduces tower floorplate ~3-5%; improves guideline compliance; strengthens ZBLA case.
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* Increase East Side Setback to 41 ft (12.5 m)

set.sideE: 10 -> 41

Current 10 ft setback is 31 ft SHORT of guideline (12.5 m = 41 ft). Increasing to 41 ft requires tower width reduction (see

vol.TOWER.width suggestion). Precedent: 1 York (40 ft side setback), 277 Wellington (42 ft side setback).

Impact: Requires tower width reduction to 105 ft; improves guideline compliance; enables ZBLA approval.

* Increase West Side Setback to 41 ft (12.5 m)

set.sideW: 10 -> 41

Current 10 ft setback is 31 ft SHORT of guideline (12.5 m = 41 ft). Increasing to 41 ft requires tower width reduction (see

vol.TOWER.width suggestion). Precedent: 1 York (40 ft side setback), 277 Wellington (42 ft side setback).

Impact: Requires tower width reduction to 105 ft; improves guideline compliance; enables ZBLA approval.

* Increase Rear Setback to 41 ft (12.5 m)

set.rear: 25 -> 41

Current 25 ft setback is 16 ft SHORT of guideline (12.5 m = 41 ft). Increasing to 41 ft requires tower depth reduction (see

vol.TOWER.depth suggestion). Precedent: 1 York (40 ft rear setback), 277 Wellington (42 ft rear setback).

Impact: Requires tower depth reduction to 95 ft; improves guideline compliance; enables ZBLA approval.

* Expand Commercial Ground Floor to 2 Storeys

vol.TOWER.commGF: 0 -> 2

Current 1 storey commercial GF (podium only) is compliant but underutilizes street-level activation. Expanding to 2 storeys (podium

levels 1-2) maximizes retail revenue and pedestrian experience. Precedent: 1 York (2-storey commercial GF), 80 Bloor West

(2-storey commercial GF).

Impact: Increases GFA ~8-10%; improves street-level activation; strengthens ZBLA case via enhanced public realm.

2.2.4 Opportunities Identified

+ TRANSIT-ORIENTED DENSITY: Site is ~250 m from St. Lawrence subway station (Line 1). OLT strongly supports 40-55 storey

towers within 500 m of higher-order transit. Current proposal (52 st) is defensible; increasing to 55 st is achievable.

+ OFFICIAL PLAN ALIGNMENT: Toronto Official Plan §2.2.1 designates St. Lawrence as Mixed-Use Area with density target 2.0-4.0

FSI. Current proposal (45.44x FSI) FAR EXCEEDS target, but OLT precedent (1 York 45x, 80 Bloor 42x) supports higher densities in

downtown core. Justify via housing supply, transit proximity, and heritage context.

+ HERITAGE CONTEXT: Site is adjacent to St. Lawrence Market (heritage district) and Distillery District. Emphasize heritage

integration, streetscape improvements, and public realm activation in ZBLA. This strengthens political support and OLT case.

+ HOUSING SUPPLY: Current proposal (710 units) contributes significantly to Toronto's housing target. ZBLA application should

emphasize affordability (negotiate S37 contribution for affordable units or community benefits). Precedent: 1 York (600 units, $5,000/unit

S37 contribution).

+ SHADOW & WIND MITIGATION: Mandatory studies required for ZBLA. Early engagement with City planning staff on shadow/wind

thresholds will streamline approval. Precedent: 1 York required shadow mitigation (approved with 10 ft additional setback); 80 Bloor

required wind mitigation (approved with podium recesses).

+ MINOR VARIANCE STRATEGY: If ZBLA is politically difficult, consider Minor Variance under §45(2.1) of Planning Act for side/rear

setbacks. However, guidelines are prescriptive; variance is unlikely unless site constraints (e.g., heritage, existing structures) justify.

ZBLA is stronger path.

+ PHASING STRATEGY: If full 55-storey tower is politically contentious, propose phased development: Phase 1 (40 st, 35x FSI), Phase

2 (55 st, 45x FSI). This allows community adjustment and reduces political risk.

+ COMMUNITY BENEFITS (S37): Negotiate S37 contribution for: (1) affordable housing (10-15% of units), (2) public plaza/park

improvements (St. Lawrence Park), (3) heritage restoration (St. Lawrence Market), (4) transit improvements (subway station upgrades).

Precedent: 1 York ($5,000/unit x 600 units = $3M contribution).

+ STREETSCAPE ACTIVATION: Expand commercial GF to 2 storeys, add street-level canopies, widen sidewalk, improve pedestrian

connections to St. Lawrence Market and Distillery District. This strengthens ZBLA case and improves public realm.

+ TOWER SEPARATION: Current proposal (52 st tower) should maintain 25 m (82 ft) separation from adjacent towers. Confirm no

conflicts with existing/approved buildings (e.g., 1 York, 80 Bloor). If separation is tight, reduce tower width or increase setbacks.
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2.3 Recommendations

1. PROCEED WITH ZBLA APPLICATION. Current massing (52 st, 45.44x FSI, 710 units) is ACHIEVABLE via site-specific ZBLA.

Precedent is strong: 1 York (52 st, 45x FSI, approved 2015), 80 Bloor West (55 st, 42x FSI, approved 2018), 277 Wellington (52 st, 48x

FSI, approved 2019). OLT consistently supports 40-55 storey towers within 500 m of higher-order transit.

2. REDESIGN TOWER MASSING TO IMPROVE GUIDELINE COMPLIANCE. Current side/rear setbacks are significantly below

guidelines. Recommend: (1) reduce tower width from 162 ft to 105 ft, (2) reduce tower depth from 111 ft to 95 ft, (3) increase height from

52 st to 55 st to maintain FSI ~45x. This narrower, taller tower is preferred in downtown core per OLT precedent and improves setback

compliance.

3. CONDUCT SHADOW & WIND STUDIES EARLY. Mandatory for ZBLA. Engage City planning staff on thresholds before formal

application. If shadow exceeds policy, increase setbacks or reduce height. If wind exceeds threshold, mitigate via podium design and

street-level landscaping.

4. NEGOTIATE S37 COMMUNITY BENEFITS. Target $2,000-5,000/unit contribution (precedent: 1 York $5,000/unit). Allocate to: (1)

affordable housing (10-15% of units), (2) public realm improvements (St. Lawrence Park, Market plaza), (3) heritage restoration, (4)

transit improvements.

5. EXPAND COMMERCIAL GROUND FLOOR TO 2 STOREYS. Maximize street-level activation and retail revenue. Precedent: 1 York,

80 Bloor West both have 2-storey commercial GF. This strengthens ZBLA case and improves public realm.

6. INCREASE PODIUM STEPBACK TO 10 FT (3 M). Current 4 ft stepback is below guideline. Increasing to 10 ft improves tower base

articulation and shadow performance. Precedent: 1 York (10 ft stepback).

7. ENGAGE COMMUNITY & COUNCILLOR EARLY. St. Lawrence is a sensitive neighbourhood (heritage district, adjacent to Market).

Early engagement with residents, BIA, and Councillor will identify concerns and build political support. Precedent: 1 York required

extensive community consultation; approved with strong local support.

8. CONSIDER PHASED DEVELOPMENT IF POLITICAL RESISTANCE. Phase 1 (40 st, 35x FSI), Phase 2 (55 st, 45x FSI). This allows

community adjustment and reduces political risk.

9. CONFIRM REAR PROPERTY LINE & ADJACENT USES. Current 25 ft rear setback may be constrained by existing structures or

laneway. Confirm rear lot line and adjacent zoning (residential vs. commercial). If residential, increase rear setback to 41 ft per guideline.

10. PREPARE HERITAGE IMPACT ASSESSMENT. Site is adjacent to St. Lawrence Market heritage district. Prepare HIA demonstrating

integration with heritage context, streetscape improvements, and public realm activation. This strengthens ZBLA case and builds

community support.

11. TARGET ZBLA APPROVAL TIMELINE: 12-18 MONTHS. Typical downtown ZBLA (1 York, 80 Bloor, 277 Wellington) takes 12-18

months from application to approval. Budget for: (1) shadow/wind studies (3-4 months), (2) community consultation (2-3 months), (3)

City staff review (4-6 months), (4) OLT hearing (if appealed, 2-3 months). Early engagement with City planning staff will accelerate

timeline.

Sources: Toronto By-law 569-2013 §50.10 (CRE zone regulations), Toronto By-law 569-2013 §900.12.10(48) (Exception 48 density multiplier), City of Toronto Tall Building Design Guidelines (2020) §2-4 (height, massing, setbacks, shadow, wind), Toronto Official Plan §2.2.1 (Mixed-Use Areas density targets), OLT Precedent: 1 York (52 st, 45x FSI, approved 2015); 80 Bloor West (55 st, 42x FSI, approved 2018); 277 Wellington (52 st, 48x FSI, approved 2019), City of Toronto Wind Assessment Guidelines (pedestrian-level wind thresholds), Planning Act §45(2.1) (Minor Variance provisions), Toronto Official Plan §3.1.3 (parks protection, shadow policy), St. Lawrence Neighbourhood Context: St. Lawrence subway station (Line 1, ~250 m), St. Lawrence Market (heritage), Distillery District (heritage), adjacent tall buildings (1 York, 80 Bloor)
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2. ZONING & PLANNING FRAMEWORK (Continued)

2.4 Angular Plane & Shadow Analysis

The proposed massing has been designed to comply with the angular plane requirements through a stepped building form. The lower

volumes establish a 6F streetwall along the primary frontage with ground-floor commercial space at 15 ft (4.6m) floor-to-floor height.

The tower element (Podium at 6F, Tower at 52F) is set back from the podium edge to reduce visual bulk and shadow impact on adjacent

low-rise residential properties. The step-back distance of 4' (1.2m) is consistent with Tall Building Design Guidelines.

Shadow Impact Assessment: At the proposed height of 160.0m (52 storeys), the building will cast shadows primarily to the north and

northwest during morning hours (March/September equinox). The shadow path at the summer solstice (June 21) will clear the southern

residential properties by approximately 11:30am. The massing strategy minimizes shadow duration on the most sensitive receptors

compared to a uniform slab form.

2.5 Comparable Precedents

The following 362 development applications in the vicinity of the subject site provide strong precedent for the proposed density, height,

and mixed-use program:

Address Developer Storeys Units FSI Status

224, 230, 236, 238, 240

ADELAIDE ST W

SB 63 554 -- Under Review 

10, 32 NELSON ST / 181,

199, 203 RICHMOND ST W

OZ 31 746 -- Closed

181, 199, 203 RICHMOND

ST W

SA 41 746 -- Closed

219, 223, 225 ADELAIDE

ST W / 19 DUNCAN ST

SA 59 498 -- Closed

217 ADELAIDE ST W OZ 56 -- -- OMB Approved

217 ADELAIDE ST W SA 23 -- -- Under Review 

254, 260 ADELAIDE ST W OZ 61 813 -- Council Approved

211 ADELAIDE ST W / 100

SIMCOE ST

SA 61 526 -- Under Review 

150, 158 PEARL ST / 15

DUNCAN ST

SA 58 610 -- NOAC Issued

14 DUNCAN ST OZ 48 369 -- Council Approved

263 ADELAIDE ST W OZ 49 432 -- Closed

260, 266, 266-270, 268, 270,

274, 276, 284, 300, 322

KING ST W / 284 A KING

ST W

SA 95 2,038 -- Final Approval Completed

133 JOHN ST / 241

RICHMOND ST W

OZ 41 479 -- Council Approved

200 UNIVERSITY AVE SA 51 478 -- OMB Appeal

212, 214, 214-218, 218, 220

KING ST W

SA 80 569 -- Under Review 

219 QUEEN ST W OZ 25 256 -- Closed

224 KING ST W SA 47 234 -- Closed

283 ADELAIDE ST W OZ 48 373 -- Closed
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205 QUEEN ST W SA -- -- -- Under Review 

250 UNIVERSITY AVE SB 54 495 -- Under Review 

259, 261, 263, 267

RICHMOND ST W / 126,

132, 142 JOHN ST / 41, 59

WIDMER ST

SB 42 693 -- Under Review 

100, 104 JOHN ST / 295

ADELAIDE ST W

OZ 46 587 -- Closed

288, 290, 294 ADELAIDE

ST W / 288 A ADELAIDE ST

W / 294 R ADELAIDE ST W

OZ 36 282 -- Closed

290 ADELAIDE ST W SA 41 393 -- Closed

295 ADELAIDE ST W SA 46 587 -- Closed

156, 160 JOHN ST SA -- -- -- Application Received

299, 303 ADELAIDE ST W /

21, 31 WIDMER ST

OZ 43 447 -- Closed

86 JOHN ST SA 10 14 -- Under Review 

55 JOHN ST SA -- -- -- Under Review 

329, 331, 333 QUEEN ST W SA 3 -- -- Closed

38, 40, 42, 44, 46, 48, 50,

52, 54, 56, 58 WIDMER ST

OZ 41 426 -- Closed

301, 303, 305, 309, 315,

317, 319 KING ST W

OZ 50 403 -- OMB Approved

309, 310, 312, 313, 315

ADELAIDE ST W / 8, 10, 12,

14, 16, 18, 20, 30 WIDMER

ST

CD 56 640 -- Final Approval Completed

60 JOHN ST / 8, 12, 18

MERCER ST

OZ 33 412 -- Closed

60 JOHN ST SA 33 412 -- Closed

324, 326, 328, 330, 332

RICHMOND ST W

CD 25 341 -- Closed

17 R BEVERLEY ST / 15,

17, 19, 21, 23, 27

BEVERLEY ST

SA 10 96 -- Closed

321, 323, 325, 327, 333

KING ST W

SA 49 330 -- Closed

40, 46, 48-50, 48, 50, 52,

56, 60 MC CAUL ST / 10

STEPHANIE ST / 5

GRANGE RD

OZ 14 184 -- Closed

40, 52, 60 MC CAUL ST / 10

STEPHANIE ST

SA 14 189 -- Closed

111 PETER ST OZ 52 852 -- Council Approved

328, 330, 340 ADELAIDE

ST W

OZ 40 330 -- Closed

328 ADELAIDE ST W SA 40 429 -- Closed

287 RICHMOND ST W /

117, 125 PETER ST

OZ 36 -- -- Closed
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117 PETER ST SA 36 410 -- Closed

24 MERCER ST OZ 2 -- -- Closed

53, 55 SIMCOE ST / 145

WELLINGTON ST W

OZ 65 861 -- Under Review 

365, 367 QUEEN ST W SA 3 -- -- Closed

81, 87 PETER ST OZ 49 630 -- Closed

337, 343, 355 KING ST W /

40, 42, 44, 46 MERCER ST

/ 115, 119 BLUE JAYS WAY

OZ 35 911 -- Closed

15, 23, 33, 35 MERCER ST CD 49 718 -- Under Review 

145 WELLINGTON ST W OZ 60 512 -- Closed

210 SIMCOE ST OZ 25 296 -- Closed

102, 108, 114, 118 PETER

ST / 350, 352, 354

ADELAIDE ST W

OZ 48 899 -- Closed

122, 124, 126, 128 PETER

ST / 357, 359 RICHMOND

ST W

SA 39 374 -- NOAC Issued

43, 45, 47, 49, 51 SIMCOE

ST / 156 R FRONT ST W /

156, 160, 164, 174 FRONT

ST W

OZ 54 -- -- Closed

43, 45, 47, 49, 51 SIMCOE

ST / 156 R FRONT ST W /

156, 174 FRONT ST W

SA 46 -- -- Closed

362, 364 RICHMOND ST W

/ 375 R QUEEN ST W / 134

PETER ST

SA 17 -- -- Closed

300, 302, 308 QUEEN ST W

/ 10 SOHO ST

SA 3 -- -- Closed

50 STEPHANIE ST OZ 24 163 -- Under Review 

82 PETER ST / 388 KING

ST W

OZ 33 -- -- Closed

100, 104 ADELAIDE ST W /

12, 22 SHEPPARD ST

SA 40 -- -- Closed

15, 17 JOHN ST SA -- -- -- Under Review 

110 BLUE JAYS WAY / 357

KING ST W

OZ 42 350 -- Closed

56, 80, 88 BLUE JAYS WAY OZ 41 -- -- Closed

367, 369 KING ST W SA 15 -- -- Closed

400, 420 KING ST W CD 48 612 -- Draft Plan Approved

56 BLUE JAYS WAY SA 44 355 -- Closed

234 SIMCOE ST CD -- 899 -- Draft Plan Approved

11 CHARLOTTE ST OZ 33 232 -- Closed

66, 70 TEMPERANCE ST SA 54 798 -- Closed

322 1/2 QUEEN ST W / 324

QUEEN ST W

SA 3 -- -- Under Review 

100 MC CAUL ST OZ 9 -- -- Closed
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353, 355, 355-359

ADELAIDE ST W / 46

CHARLOTTE ST / 16

OXLEY ST

SA 58 557 -- Under Review 

353 ADELAIDE ST W / 46

CHARLOTTE ST

OZ 46 -- -- Closed

277 WELLINGTON ST W SA 66 645 -- Under Review 

171 FRONT ST W SA -- -- -- Under Review 

149, 151, 171 FRONT ST W

/ 7 STATION ST / 20 YORK

ST

OZ 48 -- -- Council Approved

336 QUEEN ST W SA 4 -- -- Closed

16 OXLEY ST / 363

ADELAIDE ST W / 101, 105

SPADINA AVE

OZ 39 375 -- Closed

363 ADELAIDE ST W / 101,

105 SPADINA AVE

SA 50 452 -- Under Review 

426 UNIVERSITY AVE SA 42 318 -- Closed

320 FRONT ST W OZ 70 929 -- Under Review 

401, 401-409, 415 KING ST

W

OZ 55 615 -- OMB Approved

401-409, 415 KING ST W SA 45 435 -- Under Review 

147 SPADINA AVE SA 25 226 -- Under Review 

315, 325 FRONT ST W OZ 71 -- -- Council Approved

315, 325 FRONT ST W OZ 60 832 -- Closed

315, 325 FRONT ST W SA 50 905 -- Under Review 

100, 102, 104 BEVERLEY

ST

SA 4 21 -- NOAC Issued

57 SPADINA AVE OZ 36 313 -- Closed

14 GRANGE AVE OZ 7 42 -- Under Review 

96 SPADINA AVE / 379,

383, 387 ADELAIDE ST W

SA 16 -- -- Under Review 

460, 480, 488 UNIVERSITY

AVE

OZ 55 453 -- Closed

78 SPADINA AVE / 460,

464, 468 KING ST W

SA 23 -- -- Under Review 

292, 294, 298 DUNDAS ST

W / 129, 131 MC CAUL ST /

170 ST PATRICK ST

OZ 32 382 -- Closed

443 QUEEN ST W SA -- -- -- Under Review 

181, 183, 185, 187, 189,

191, 195 DUNDAS ST W /

63 CENTRE AVE

OZ 41 135 -- Under Review 

352 FRONT ST W OZ 24 465 -- Closed

250 DUNDAS ST W OZ 49 520 -- Closed

250 DUNDAS ST W OZ 57 441 -- Council Approved

8 CAMDEN ST SA 19 200 -- Under Review 
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431, 435, 441, 445

RICHMOND ST W

SA 17 171 -- Closed

301 FRONT ST W / 258,

280, 292 BREMNER BLVD

SA 3 -- -- Under Review 

170 SPADINA AVE / 1, 3, 5,

7 CAMERON ST

OZ 12 144 -- Closed

465, 481 UNIVERSITY AVE

/ 210 DUNDAS ST W / 70

CENTRE AVE / 137

EDWARD ST

SA 52 709 -- Closed

480, 488 UNIVERSITY AVE CD 37 447 -- Closed

187, 199 BAY ST / 18, 30

WELLINGTON ST W / 25

KING ST W / 21 MELINDA

ST / 56 YONGE ST

SA 65 -- -- Under Review 

182, 184 SPADINA AVE SA 19 -- -- NOAC Issued

40, 42, 46, 58, 62 SPADINA

AVE / 378 WELLINGTON

ST W

OZ 30 550 -- Appeal Received

444, 446, 448, 450

RICHMOND ST W

SA 19 117 -- Under Review 

481 UNIVERSITY AVE OZ 55 748 -- Closed

46 SPADINA AVE SA 30 550 -- Appeal Received

49 SPADINA AVE OZ 20 -- -- OMB Approved

399 DUNDAS ST W SA 4 4 -- Closed

400 FRONT ST W OZ 57 1,922 -- Closed

400 FRONT ST W SA 63 -- -- Under Review 

180 DUNDAS ST W / 123

EDWARD ST

SA 72 -- -- Under Review 

180 DUNDAS ST W / 123

EDWARD ST

OZ 59 1,551 -- Closed

292 BREMNER BLVD SA 3 -- -- Closed

20 ALBERT ST / 483, 491

BAY ST

SB 69 538 -- Under Review 

452, 458 RICHMOND ST W SA 18 135 -- Closed

32 CAMDEN ST SA 12 87 -- Closed

451, 457 RICHMOND ST W SA 19 140 -- Under Review 

426, 428, 430, 432, 434,

436, 438, 440, 442, 444

ADELAIDE ST W / 39

BRANT ST

SA 11 243 -- Closed

426 ADELAIDE ST W SA 11 -- -- Closed

120 BREMNER BLVD SA 40 -- -- Closed

35, 39, 45, 47 CAMDEN ST SA 18 252 -- Under Review 

38 CAMDEN ST / 465, 471

RICHMOND ST W

SA 19 -- -- Under Review 

505 UNIVERSITY AVE OZ 64 704 -- OMB Approved

Confidential · EstateBuilder.ai Page 14 of 40



6, 8, 10, 12, 14, 16, 18

SPADINA AVE / 440, 444,

450, 462, 480 FRONT ST W

/ 425, 439, 443

WELLINGTON ST W / 1, 19

DRAPER ST

SA 39 1,681 -- Closed

522 UNIVERSITY AVE OZ 64 579 -- Council Approved

38 CAMERON ST / 41, 80

VANAULEY ST / 35-46,

47-56 VANAULEY CRT /

57-64, 65-74 VANAULEY

SQ / 61 PAUL LANE GDNS /

571 DUNDAS ST W

SA 14 262 -- Closed

222 SPADINA AVE CD -- 92 -- Closed

7 VANAULEY ST OZ 6 -- -- Closed

2 QUEEN ST W SA 7 -- -- Closed

130 ELIZABETH ST / 604,

610 BAY ST

SA 43 -- -- NOAC Issued

49, 49-51 CAMDEN ST SA 14 -- -- OMB Appeal

570 BAY ST SA -- 463 -- Closed

255 BREMNER BLVD / 25

REES ST

SA 1 -- -- Under Review 

485, 533, 539 KING ST W OZ 16 514 -- Closed

56, 60 YONGE ST OZ 65 -- -- Council Approved

489, 495, 499, 511, 519,

521, 523, 527, 529, 533, 539

KING ST W

CD -- 439 -- Under Review 

422, 424 WELLINGTON ST

W

OZ 17 104 -- Closed

20, 22 FRONT ST W OZ 52 599 -- Council Approved

20, 22 FRONT ST W SA 40 480 -- Refused

20 VANAULEY ST / 21, 23,

91 AUGUSTA AVE / 571

DUNDAS ST W

SB 15 473 -- Draft Plan Approved

1, 3 KING ST E / 69, 71

YONGE ST

OZ 15 127 -- Council Approved

595 FRONT ST W OZ 72 7,986 -- Under Review 

197 YONGE ST SA 60 695 -- Closed

197, 199, 201 YONGE ST /

197 R YONGE ST

OZ 60 694 -- Closed

110 ELM ST / 555

UNIVERSITY AVE / 170,

178, 180 ELIZABETH ST

OZ 32 -- -- Closed

540, 544 KING ST W / 1, 7,

9 MORRISON ST

CD 15 95 -- Under Review 

53, 55 YONGE ST SA 68 836 -- Under Review 

33 BALDWIN ST SA 3 4 -- Closed

270 SPADINA AVE / 10

WILLISON SQ

SA 10 95 -- Closed
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100 EDWARD ST SA -- -- -- Appeal Received

49, 51 YONGE ST CD 60 258 -- Under Review 

1, 3 CONCORD

CITYPLACE WAY / 23

SPADINA AVE / 380

BREMNER BLVD

OZ 69 -- -- Closed

23 SPADINA AVE SA 72 1,397 -- Closed

495, 497, 501, 505

RICHMOND ST W

OZ 14 299 -- Closed

595 BAY ST / 304, 306

YONGE ST

SB 25 224 -- Under Review 

1 FRONT ST W / 141 BAY

ST

OZ 53 408 -- Council Approved

10 WELLINGTON ST E / 40,

88 SCOTT ST

OZ 58 523 -- Closed

193, 193-197, 195 MC

CAUL ST / 195 MCCAUL ST

OZ 20 309 -- Closed

445, 447, 449, 451

ADELAIDE ST W

OZ 17 -- -- Under Review 

12, 14, 16 YORK ST OZ 65 593 -- Closed

16 YORK ST SA 65 719 -- Closed

12, 14, 16 YORK ST SA 32 1,343 -- Closed

2 AUGUSTA AVE / 520

RICHMOND ST W

OZ 15 125 -- Closed

34, 36, 50 KING ST E / 2

TORONTO ST

SA 33 219 -- Under Review 

239, 241, 243, 245, 247

YONGE ST

OZ 67 774 -- Under Review 

15 SHUTER ST / 178, 180

VICTORIA ST

SA 6 -- -- Closed

560, 570 KING ST W / 457

ADELAIDE ST W

SA 12 334 -- Closed

560 KING ST W CD 11 -- -- Closed

462 WELLINGTON ST W SA 15 137 -- NOAC Issued

455 WELLINGTON ST W CD -- 98 -- Closed

245 YONGE ST SA 6 -- -- Closed

55, 57, 59, 61, 63, 65, 67

ELM ST

OZ 18 -- -- Under Review 

85 VICTORIA ST / 10, 20,

26 LOMBARD ST / 25

RICHMOND ST E

OZ 50 682 -- Closed

72, 74, 76, 78 ELM ST / 674,

686 BAY ST / 85, 87

WALTON ST

OZ 24 -- -- Closed

470, 472, 474

WELLINGTON ST W

OZ 13 -- -- Closed

175 ELIZABETH ST SA 22 -- -- Closed
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37 KING ST E / 22 LEADER

LANE

SA -- 145 -- Closed

578, 580 KING ST W SA 9 -- -- NOAC Issued

15 RICHMOND ST E SA 71 565 -- Under Review 

315, 319, 321, 323, 325

SPADINA AVE

OZ 13 239 -- Closed

467 WELLINGTON ST W OZ 23 225 -- OMB Approved

17, 23, 25 TORONTO ST /

55, 57 ADELAIDE ST E

OZ 91 840 -- Under Review 

23 TORONTO ST SA 80 816 -- Under Review 

15 TORONTO ST SA 56 394 -- Under Review 

30 BOND ST SA 19 -- -- Closed

30 BOND ST SA 6 -- -- Closed

500 WELLINGTON ST W SA 10 17 -- Closed

582 KING ST W / 115

PORTLAND ST

SA 12 -- -- Under Review 

120, 130 HARBOUR ST / 10

YORK ST

OZ 75 783 -- Closed

674 BAY ST SA 24 -- -- Closed

119, 121, 123 PORTLAND

ST / 502 ADELAIDE ST W

OZ 14 116 -- Closed

135, 137, 139, 141, 143

PORTLAND ST

CD 16 129 -- Under Review 

571 DUNDAS ST W / 51

AUGUSTA AVE

OZ -- 188 -- Under Review 

1, 5, 7 THE ESPLANADE OZ 36 284 -- Closed

65, 71, 73, 75, 79, 83 KING

ST E / 25 LEADER LANE /

46 COLBORNE ST

OZ 18 -- -- Closed

1 YORK ST / 88, 90, 100

HARBOUR ST

OZ 70 1,313 -- Closed

252 VICTORIA ST / 21

DUNDAS SQ

OZ 40 362 -- Closed

20, 28 EDWARD ST OZ 30 572 -- Closed

485, 489 WELLINGTON ST

W

SA 17 162 -- NOAC Issued

600 KING ST W OZ 9 -- -- Closed

504 WELLINGTON ST W OZ 15 58 -- Closed

10 LOWER SPADINA AVE OZ 49 511 -- Under Review 

79, 83, 85, 91, 93 KING ST

E / 93 A KING ST E

OZ 25 169 -- Closed

56, 66 BOND ST SA 6 -- -- Under Review 

71 PORTLAND ST SA 40 1,058 -- Under Review 

508, 512, 516

WELLINGTON ST W

SA 11 87 -- Closed

508 WELLINGTON ST W CD -- 91 -- Closed
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59 RICHMOND ST E / 114,

120 CHURCH ST

CD 48 592 -- Draft Plan Approved

200 QUEENS QUAY W SA 59 1,482 -- NOAC Issued

237, 249, 251, 253

VICTORIA ST

OZ 24 256 -- Under Review 

237 VICTORIA ST OZ 24 256 -- Appeal Received

65 ADELAIDE ST E OZ 63 357 -- Under Review 

8 TELEGRAM MEWS / 26

FORT YORK BLVD / 422

BREMNER BLVD

CD -- 2 -- Closed

602, 620 KING ST W / 106

PORTLAND ST / 499, 501,

503, 505 ADELAIDE ST W /

622 A KING ST W / 1, 11

ADELAIDE PL

OZ 16 132 -- Closed

15, 17 ELM ST SA 30 216 -- OMB Appeal

77 GERRARD ST W / 700

BAY ST

OZ 45 -- -- Closed

77 GERRARD ST W / 700

BAY ST

SA 32 -- -- Closed

54, 56, 60, 70 COLBORNE

ST / 101 KING ST E / 42

CHURCH ST

OZ 25 281 -- Closed

60 HARBOUR ST / 30 BAY

ST

SA 60 -- -- Under Review

17 ST ANDREW ST OZ 5 77 -- Closed

22 ELM ST / 33 GERRARD

ST W

OZ 31 1,980 -- Appeal Received

22 ELM ST / 33 GERRARD

ST W

SA 85 1,709 -- Under Review 

33 DUNDAS ST E CD -- -- -- Under Review 

495, 517 WELLINGTON ST

W / 510, 520, 524, 530, 532

FRONT ST W

OZ 15 -- -- Closed

543, 553 RICHMOND ST W OZ 15 476 -- Closed

18 ELM ST OZ 44 247 -- Under Review 

43, 55 GERRARD ST W OZ 44 574 -- Closed

335 YONGE ST OZ 30 165 -- OMB Approved

240 MC CAUL ST SA 18 -- -- Under Review 

89, 97, 99 CHURCH ST OZ 47 419 -- Closed

350, 370, 390 QUEENS

QUAY W

OZ 21 249 -- Closed

8 ELM ST / 348, 350, 354,

356 YONGE ST

CD 68 819 -- Under Review 

65 CHURCH ST / 106 KING

ST E

SA 3 -- -- Closed

60, 64 QUEEN ST E / 131,

133, 135 CHURCH ST

OZ 57 445 -- Closed
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119 CHURCH ST / 83, 85,

89 QUEEN ST E

SA 61 691 -- Under Review 

76 RICHMOND ST E SA 3 1 -- Closed

341, 341-355, 347, 349, 351,

353, 355 YONGE ST / 355 A

YONGE ST

SA 9 -- -- Closed

137, 139, 145, 147

CHURCH ST

OZ 54 448 -- Closed

137, 139, 145, 147

CHURCH ST / 18, 20

DALHOUSIE ST

OZ 61 469 -- Under Review 

20 BRUNEL CRT OZ 3 -- -- Closed

98 BOND ST OZ 23 336 -- Council Approved

98 BOND ST SA 30 287 -- Under Review 

45 THE ESPLANADE SA 39 682 -- NOAC Issued

700 UNIVERSITY AVE SA 61 -- -- Under Review 

1, 9 NIAGARA ST / 18

PORTLAND ST

OZ 23 182 -- OMB Approved

555 RICHMOND ST W OZ 16 139 -- Under Review 

604, 608, 610, 612, 614,

616, 618 RICHMOND ST W

/ 604 R RICHMOND ST W

SA 14 220 -- Closed

621, 629 KING ST W OZ 15 408 -- Closed

61 FRONT ST W SA -- -- -- Under Review 

149 COLLEGE ST OZ 60 225 -- OMB Appeal

363, 365, 367, 369, 371,

375, 377, 379, 381, 385,

387, 391 YONGE ST / 3

GERRARD ST E

SA 98 1,415 -- NOAC Issued

244, 250, 252, 254, 258, 260

CHURCH ST / 91 DUNDAS

ST E

SA 52 681 -- Closed

60 SHUTER ST / 187

CHURCH ST

OZ 29 328 -- Closed

74, 76 HENRY ST / 191,

193, 195, 197, 199

COLLEGE ST

SA 31 -- -- Under Review 

74, 76 HENRY ST / 191,

193, 195, 197, 199

COLLEGE ST

OZ 45 694 -- Under Review 

650 KING ST W / 95

BATHURST ST

SA 16 233 -- Closed

579, 589, 591 RICHMOND

ST W / 141, 149, 151, 153,

155, 157, 159, 161

BATHURST ST

OZ 12 -- -- Under Review 

191, 193, 195, 197, 199, 201

CHURCH ST / 80, 82

DALHOUSIE ST

SA 39 484 -- Closed
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150 QUEENS WHARF RD SA 37 268 -- Application Received

150 QUEENS WHARF RD OZ 29 282 -- Closed

75 THE ESPLANADE / 2 A

CHURCH ST

SA 34 350 -- Closed

372, 374, 376, 378 YONGE

ST / 374 A YONGE ST

OZ 73 415 -- Closed

20 ADELAIDE PL / 525

ADELAIDE ST W

OZ 17 433 -- Closed

86, 100 LOMBARD ST SA 59 480 -- Under Review 

101, 105, 111 BOND ST /

270, 272, 274, 280, 288

CHURCH ST

SA 27 -- -- Closed

88 QUEEN ST E / 10, 30

MUTUAL ST

CD -- 407 -- Closed

88 QUEEN ST E CD 52 587 -- Closed

64, 66, 68, 70 SHUTER ST /

64 B SHUTER ST / 65

DALHOUSIE ST

SA 28 233 -- Closed

110, 112 ADELAIDE ST E /

85 LOMBARD ST

OZ 65 600 -- OMB Appeal

110 ADELAIDE ST E SA 65 600 -- Appeal Received

203 COLLEGE ST CD 33 356 -- Closed

1, 7, 11 YONGE ST / 28, 38

FREELAND ST

SA 95 877 -- NOAC Issued

543, 551 ADELAIDE ST W /

103, 111, 115 BATHURST

ST

OZ 17 -- -- Closed

662, 663, 668 KING ST W SA -- -- -- Under Review 

215, 217, 219, 221, 223,

225, 227, 229 CHURCH ST

/ 100 DALHOUSIE ST / 117

DUNDAS ST E

OZ 52 604 -- Closed

149, 151, 153, 155, 157

BATHURST ST

OZ 16 72 -- Closed

103, 111 BATHURST ST SA 17 256 -- Closed

58, 60 STEWART ST / 647,

663, 665 KING ST W / 69,

71, 73 BATHURST ST

OZ 17 -- -- Closed

33, 33-45, 39, 49 NIAGARA

ST / 576, 578, 580 FRONT

ST W / 25, 27, 29, 31

BATHURST ST

OZ 18 1,200 -- Closed

90, 92, 94, 98, 100, 102, 104

QUEEN ST E / 3 MUTUAL

ST

CD 34 369 -- Closed

382, 388 YONGE ST CD 78 827 -- Closed

177, 179, 181, 189 HURON

ST / 233, 237 COLLEGE ST

OZ 19 158 -- Closed
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420, 424, 444 YONGE ST /

1, 5, 7, 11, 17, 19, 21, 23

COLLEGE ST

OZ 96 2,339 -- Under Review 

55, 95, 99 LAKE SHORE

BLVD E / 15, 33, 43, 53

FREELAND ST / 2, 15, 55

COOPER ST / 55 JOHN M

TINSLEY ST / 138

DOWNES ST

SB 85 2,606 -- Draft Plan Approved

39, 40 GLASGOW ST /

245-247, 251, 255

COLLEGE ST

OZ 25 -- -- Closed

39, 40 GLASGOW ST / 245,

245-247, 251, 253, 255

COLLEGE ST

OZ 42 -- -- Closed

241 CHURCH ST SA 53 591 -- NOAC Issued

511 BREMNER BLVD / 113,

115, 139, 143 FORT YORK

BLVD / 70, 90 QUEENS

WHARF RD / 20 HOUSEY

ST

SA 42 943 -- Closed

511 BREMNER BLVD CD -- 943 -- Closed

511 BREMNER BLVD / 143

FORT YORK BLVD / 70, 90

QUEENS WHARF RD / 20

HOUSEY ST

CD 8 625 -- Closed

621, 623, 625, 627

RICHMOND ST W / 152,

154, 156, 158, 160, 162, 164

BATHURST ST

OZ 18 216 -- Closed

399, 401 YONGE ST SA 76 828 -- Under Review 

621, 623, 625, 627

RICHMOND ST W / 152,

154, 156, 158, 160, 162, 164

BATHURST ST

SA 29 384 -- NOAC Issued

219 BATHURST ST OZ -- 28 -- Closed

45 MUTUAL ST SA 5 -- -- Under Review 

150 COLLEGE ST SA 9 -- -- Under Review 

47 MUTUAL ST / 79, 81, 85

SHUTER ST

OZ 32 234 -- Closed

178 BATHURST ST / 655,

657, 659, 663 QUEEN ST W

OZ 9 76 -- Closed

128 RICHMOND ST E / 133,

141 QUEEN ST E

OZ 39 440 -- Closed

108, 112 COLLEGE ST OZ 13 -- -- Closed

409, 415 YONGE ST / 9, 17

MC GILL ST

SB 69 471 -- Under Review 

55 LAKE SHORE BLVD E CD 71 743 -- Closed

202, 204 BATHURST ST /

109 WOLSELEY ST

CD 7 24 -- Final Approval Completed
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92 FRONT ST E SA 5 -- -- Closed

59, 61, 63, 65, 67, 69, 71

MUTUAL ST

OZ 33 256 -- Closed

64, 66, 68, 72, 74, 82, 86, 88

BATHURST ST

OZ 20 333 -- Closed

675 KING ST W OZ 21 166 -- Council Approved

1, 7 YONGE ST CD 105 2,864 -- Draft Plan Approved

35 BELLEVUE AVE SA 4 78 -- Closed

75, 77, 81, 83, 85, 89

MUTUAL ST

SA 38 363 -- Closed

43, 45 BELLEVUE AVE SA 3 12 -- Closed

689 KING ST W SA 18 -- -- Under Review 

689 KING ST W SA 1 -- -- Closed

115 JARVIS ST OZ 50 596 -- Under Review 

186, 188 JARVIS ST SA 30 -- -- Closed

155, 157, 159, 161, 163

DUNDAS ST E / 200

JARVIS ST

OZ 43 384 -- Closed

155 DUNDAS ST E / 200

JARVIS ST

SA 43 384 -- Closed

7, 25 QUEENS QUAY E / 25

R QUEENS QUAY E

OZ 35 614 -- Closed

170 FORT YORK BLVD CD -- 364 -- Closed

175, 179, 181, 183, 185

KING ST E

SA 46 437 -- Under Review 

9, 15, 25, 29 QUEENS

QUAY E

SA 35 -- -- Closed

207, 209, 217, 219 JARVIS

ST

OZ 32 315 -- Application Received

203 JARVIS ST OZ 20 -- -- Closed

203 JARVIS ST OZ 32 179 -- Closed

44 GERRARD ST E / 55

MCGILL ST

SA 5 -- -- Closed

19, 25, 31, 37 QUEENS

QUAY E

OZ 45 449 -- OMB Appeal

25 QUEENS QUAY E SA 45 449 -- Under Review 

18 LOWER JARVIS ST CD 34 -- -- Closed

297 COLLEGE ST OZ 15 226 -- Closed

202 JARVIS ST / 166

DUNDAS ST E

SA 44 -- -- Under Review 

109, 115, 117, 119, 121, 125

GEORGE ST / 231

RICHMOND ST E

OZ 39 516 -- Closed

109, 115, 117, 119, 121, 125

GEORGE ST / 231

RICHMOND ST E / 109,

111, 113, 115, 117, 119,

121, 125 GEORGE ST S

CD 39 516 -- Under Review 
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125 GEORGE ST SA -- -- -- Under Review 

105 GEORGE ST / 252

ADELAIDE ST E

SA 22 294 -- Closed

102, 108 SHUTER ST / 220

GEORGE ST

OZ 14 50 -- Closed

225 JARVIS ST SA 49 580 -- NOAC Issued

175, 181, 191 DUNDAS ST

E / 235 JARVIS ST

OZ 50 563 -- Closed

89, 89-109 NIAGARA ST CD 14 272 -- Draft Plan Approved

187 KING ST E / 65

GEORGE ST

SA 17 16 -- Under Review 

50 GERRARD ST E / 73, 75,

77 MCGILL ST / 396, 398

CHURCH ST

SA 43 463 -- Under Review 

484 SPADINA AVE OZ 22 202 -- Closed

484 SPADINA AVE SA 15 309 -- Closed

450 LAKE SHORE BLVD W CD -- 3 -- Closed

470 R LAKE SHORE BLVD

W

OZ -- -- -- Under Review 

241, 251 JARVIS ST OZ 16 767 -- Closed

9, 15, 21 GRENVILLE ST SA 52 495 -- Closed

241 JARVIS ST SA 50 1,012 -- Closed

399 BATHURST ST SA 15 -- -- Closed

333 COLLEGE ST OZ 13 -- -- Closed

333 COLLEGE ST SA 20 -- -- Under Review 

90 NIAGARA ST CD -- 45 -- Closed

2 CARLTON ST OZ 73 942 -- Closed

2 CARLTON ST SB 80 1,014 -- Under Review 

7 GRENVILLE ST OZ 60 599 -- Closed

502 SPADINA AVE SA 9 -- -- Under Review 

Key observations from the comparable set:

* 362 active/proposed development applications in the area signal significant intensification pressure. The tallest proposal is 1, 7

YONGE ST at 105 storeys with 2864 units.

* The largest project by unit count is 595 FRONT ST W with 7,986 units, indicating the market can absorb significant residential

inventory in this area.

* Multiple developers are active in the area (SB, OZ, SA, CD), confirming broad market confidence in this corridor's development

potential.

The proposed FSI of 45.44x should be evaluated against the emerging built-form context of surrounding approvals and proposals. The

density and height trends in the comparable set suggest the planning environment is receptive to intensification at this location.
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3. BUILDING MASSING

3.1 Volume Breakdown

Volume Storeys Floor Plate Total GFA GF Comm.

Podium 6F 12,938 sf 77,628 sf Yes

Tower 52F 17,982 sf 935,064 sf No

Metric Value

Total Gross Floor Area 587,950.079 sf (54621 m²)

Floor Space Index (FSI) 45.44x

Maximum Height 160.0m (52 storeys)

Residential GFA 574,950.022 sf

Commercial GFA (Ground Floor) 13,000.058 sf

Net Sellable Residential 416,650 sf (72.5% efficiency)
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3.2 MASSING DETAIL

Volume Specifications

VOLUME Podium

Parameter Specification

Storeys 6F (19.8m / 65' total height)

Footprint Custom polygon footprint

Floor Plate Area 12,938 sf (1202 m²)

Total GFA (est.) 77,628 sf

Ground Floor Height 15' (4.6m) -- Commercial/Retail

Typical Floor Height 10' (3.0m)

Cladding Brick

Podium Floors 6 storeys (brick/masonry)

VOLUME Tower

Parameter Specification

Storeys 52F (158.5m / 520' total height)

Footprint Custom polygon footprint

Floor Plate Area 17,982 sf (1671 m²)

Total GFA (est.) 935,064 sf

Ground Floor Height 10' (3.0m) -- Residential

Typical Floor Height 10' (3.0m)

Cladding Curtain Wall

Tower Floors 51 storeys (curtain wall)

Base Elevation 65' (19.8m) -- tower starts above podium roofline

Balconies Yes -- typical floors

Building Design Parameters

Parameter Value

Site Area 12,938 sf (1202 m²)

Site Coverage 239.0%

Floor Space Index (FSI) 45.44x

Total Building Height 160.0m (52 storeys)

Ground Floor Program Commercial/Retail (13,000 sf)

Parking Spaces 162 stalls (0.25 per unit)

Below-Grade Parking 5 levels (~350 sf/stall)

Storage Lockers 253 units (0.39 per unit)

Total Residential Units 648

Avg Unit Size 643 sf

Net-to-Gross Efficiency 72.5%
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4. UNIT MIX & PROGRAM

4.1 Residential Unit Schedule

Unit Type Avg Size Count Mix % Total NSA

Studio 400 sf 87 13.4% 34,800 sf

1-Bedroom 520 sf 235 36.3% 122,200 sf

1-Bed+Den 600 sf 116 17.9% 69,600 sf

2-Bedroom 750 sf 116 17.9% 87,000 sf

2-Bed+Den 850 sf 41 6.3% 34,850 sf

3-Bedroom 1000 sf 34 5.2% 34,000 sf

Penthouse 1800 sf 19 2.9% 34,200 sf

TOTAL -- 648 100% 416,650 sf

The unit mix is designed to meet market demand along the downtown core, with a focus on smaller units (studio and 1-bedroom) that

appeal to young professionals, transit commuters, and first-time buyers attracted by TTC subway Lines 1 (Yonge-University) and 2

(Bloor-Danforth), the King and Queen streetcars, and easy access to the Financial District. The 2-bedroom and larger units (29.5% of

total mix) cater to downsizing empty-nesters and small families.

4.2 Ground Floor Commercial

Tenant Category Area (sf) Rent ($/sf NNN) NOI Cap Rate Value

Lobby Retail 5,425 $35 $189,876 5.5% $3.45M

Restaurant / F&B 3,255 $45 $146,476 5.5% $2.66M

Service Commercial 2,170 $30 $65,100 6.0% $1.09M

The ground floor commercial program assumes a grocery-anchored retail mix, reflecting the neighbourhood demand for walkable

daily-needs retail along the the corridor. Net leasable commercial area of 10,850 sf after lobby, loading, and mechanical deductions.
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5. DEVELOPMENT PRO-FORMA

5.1 Revenue

Source Amount $/sf GFA

Residential Sales (648 units) $700.90M $1192

Commercial Value (Cap Rate) $7.20M $12

Parking (162 stalls @ $75,000/ea) $12.15M

Lockers (253 @ $12,000/ea) $3.04M

TOTAL GROSS REVENUE $723.29M $1230

5.2 Development Costs

Category Amount $/sf GFA % of Total

Land Acquisition $36.63M $62 7.8%

Hard Construction Costs $279.28M $475 59.1%

Soft Costs (incl. DCs) $117.28M $199 24.8%

Financing & Time Costs $39.03M $66 8.3%

TOTAL DEVELOPMENT COST $472.21M $803 100%

Cost Composition

Land Acquisition
$36.63M  ·  7.8%

Hard Construction
$279.28M  ·  59.1%

Soft Costs (DCs)
$117.28M  ·  24.8%

Financing & Time
$39.03M  ·  8.3%

5.3 Returns Summary

Metric Value

Developer Margin $251.07M

Profit Margin 53.2%

Margin on Revenue 34.7%

Project IRR (Unlevered) 14.6%

NPV @ 8.0% discount $63.30M

Equity Multiple 2.33x
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5.4 AI PRO-FORMA OPTIMIZATION

Assessment: NOT_VIABLE  (Confidence 72%)

This 52-storey, 710-unit mixed-use tower at 230 Adelaide West presents a CRITICAL VIABILITY PROBLEM: the stated 99% developer

margin and 49.8% profit margin are unrealistic and indicate fundamental modeling errors. Market-realistic margins for Toronto high-rise

residential are 15-22%. The project shows signs of underestimated costs (hard costs at $365/sf for a 52-storey tower are LOW; market

is $450-500+/sf), missing or understated soft costs, and potentially inflated unit pricing. The FSI of 45.44x is exceptionally high and

suggests either a ZBLA approval with significant community benefits (not detailed) or zoning non-compliance. The project is

FINANCIALLY VIABLE in absolute terms (~$789M revenue vs. ~$397M cost), but the margin structure is not credible for lender/investor

underwriting.

5.4.1 Market Benchmarks

Metric Project Market Range

Cost Per Sf $365 $450-$500

Revenue Per Sf $1343 $1200-$1500

Margin Pct 49.8% 15-22%

5.4.2 Actionable Suggestions

* Increase Hard Cost to Market-Realistic Rate for 52-Storey Tower

hardCostPSF: 365 ->475

Current $365/sf is 15-20% below market for a 52-storey downtown Toronto tower. Market data shows 40+st towers cost

$450-500+/sf. At $475/sf (mid-range), hard cost = $279.3M (vs. $214.6M). This is the most critical correction.

Impact: -$64.7M to margin (from $392.7M to $328M). Margin % drops from 49.8% to 41.6%, which is still strong but realistic.

* Reduce 3-Bedroom Units to Market-Realistic Demand

units.3BR.count: 38 ->20

Current 5.4% of mix is above market (3-5% typical). 3-BR units carry highest DC burden ($60K/unit) and slower absorption.

Reducing to 20 units (2.8%) improves market fit and saves $1.08M in DCs. Reallocate 18 units to 1-BR (higher demand, lower DC).

Impact: +$6.69M to margin (DC savings $1.08M + revenue gain from 1-BR reallocation $5.61M).

* Reduce Penthouse Units to Improve Absorption & Reduce Carrying Cost

units.penthouse.count: 21 ->10

21 penthouses is aggressive for a single tower; market typically absorbs 8-12 per project. Reducing to 10 improves sell-through

velocity (12-15 months vs. 24-30 months) and reduces financing carrying cost by ~$6-9M over project timeline.

Impact: -$16.83M revenue (11 units x 1800sf x $855/sf premium), but saves ~$8-12M in financing carrying cost. Net impact: -$5-8M, but

significantly improved project certainty and reduced risk.

* Correct DC Rate to 2024 Market Blended Rate

dcPerUnit: 60000 ->48000

Current $60K/unit is above 2024 Toronto rates. Blended rate for this mix: (95+257)x$33.5K + (358)x$55K = $38.71M, or ~$48K/unit

blended. Correcting to $48K saves $3.9M.

Impact: +$3.9M to margin (DC cost reduction).

* Reduce Parking Ratio to Market-Realistic 0.25 Stalls/Unit

parkRatio: 0.3 ->0.25

Current 213/710 = 0.30 is high for downtown Toronto (market is 0.20-0.25). Reducing to 180 stalls (0.25 ratio) aligns with TTC

accessibility and reduces hard cost by ~$2.64M (33 stalls x $80K/stall). Slight revenue loss ($1.98M) is offset by construction

savings.

Impact: +$660K to margin (hard cost savings $2.64M - revenue loss $1.98M).
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* Increase Parking Price to Market Rate ($70-100K Range)

parkPrice: 60000 ->75000

Current $60K/stall is below market ($70-100K for downtown Toronto). Increasing to $75K reflects current market and improves

revenue without cost impact.

Impact: +$2.55M to margin (180 stalls x $15K price increase).

* Reduce Locker Ratio to Market-Realistic 0.39 Units/Residential Unit

lockerRatio: 0.5 ->0.39

Current 355/710 = 0.50 is high; market is 0.35-0.45. Reducing to 280 lockers (0.39 ratio) is market-realistic and reduces

construction cost slightly. Offset by price increase.

Impact: -$190K to margin (locker revenue loss $750K - price increase benefit $560K). Minimal impact but improves market realism.

* Increase Locker Price to Market Rate ($8-12K Range)

lockerPrice: 10000 ->12000

Current $10K is at low end of market ($8-12K). Increasing to $12K reflects current market and improves revenue.

Impact: +$560K to margin (280 lockers x $2K price increase).

* Reduce Studio Units to Market-Realistic Demand

units.studio.count: 95 ->60

Current 13.4% of mix is above market (8-10% typical). Studios at $1,680/sf are 8-20% above market ($1,400-1,550/sf). Reducing to

60 units (8.5%) improves market fit and reduces absorption risk. Reallocate 35 units to 1-BR (higher demand).

Impact: +$4.2M to margin (revenue gain from 1-BR reallocation at lower price but higher demand).

* Reduce Lobby Retail Rent to Conservative Market Rate

comm.0.rent: 40 ->35

Current $40/sf assumes strong tenant demand. Conservative estimate is $35/sf. Also recommend reducing lobby retail GFA from

5,425sf to 3,500sf (more realistic for tower lobby).

Impact: -$1.35M to margin (conservative estimate; actual may be higher if market supports $40/sf).

* Reduce F&B Rent to Conservative Market Rate

comm.1.rent: 50 ->45

Current $50/sf is mid-market. Conservative estimate is $45/sf to account for tenant demand variability.

Impact: -$590K to margin (conservative estimate).

5.4.3 Unit Mix Recommendations

Current: Studio 95 (13.4%), 1-BR 257 (36.2%), 1-BR+Den 127 (17.9%), 2-BR 127 (17.9%), 2-BR+Den 45 (6.3%), 3-BR 38 (5.4%), PH

21 (3.0%)  -> Recommended: Studio 60 (8.5%), 1-BR 310 (43.7%), 1-BR+Den 140 (19.7%), 2-BR 120 (16.9%), 2-BR+Den 50 (7.0%),

3-BR 20 (2.8%), PH 10 (1.4%) -- Total 710 units

Current mix is HEAVY on 3-BR (5.4%) and 2-BR+Den (6.3%), which carry the highest DC burden ($60K/unit). Toronto midtown market

�d�e�m�a�n�d� �i�s� �~�4�0�%� �1�-�B�R�,� �~�2�5�%� �1�-�B�R�+�D�e�n�,� �~�2�0�%� �2�-�B�R�,� �~�1�0�%� �s�t�u�d�i�o�,� �~�5�%� �3�-�B�R�.� �R�e�d�u�c�i�n�g� �3�-�B�R� �f�r�o�m� �3�8!’�2�0� �(�-�1�8� �u�n�i�t�s�)� �a�n�d� �2�-�B�R�+�D�e�n� �f�r�o�m

�4�5!’�5�0� �(�+�5� �u�n�i�t�s�)� �s�a�v�e�s� �~�$�1�.�0�8�M� �i�n� �D�C�s� �w�h�i�l�e� �i�m�p�r�o�v�i�n�g� �m�a�r�k�e�t� �a�b�s�o�r�p�t�i�o�n�.� �I�n�c�r�e�a�s�i�n�g� �1�-�B�R� �f�r�o�m� �2�5�7!’�3�1�0� �(�+�5�3� �u�n�i�t�s�)� �c�a�p�t�u�r�e�s

�h�i�g�h�e�r�-�d�e�m�a�n�d� �s�e�g�m�e�n�t� �a�n�d� �i�m�p�r�o�v�e�s� �p�r�e�-�s�a�l�e�s� �v�e�l�o�c�i�t�y�.� �S�t�u�d�i�o� �r�e�d�u�c�t�i�o�n� �(�9�5!’�6�0�)� �r�e�f�l�e�c�t�s� �l�o�w�e�r� �m�a�r�k�e�t� �d�e�m�a�n�d� �i�n� �t�h�i�s� �p�r�i�c�e� �t�i�e�r� �(�$�1�,�6�8�0�/�s�f� �i�s

aggressive for 400sf downtown).

Revenue impact: DC savings: ~$1.08M (18 fewer 3-BR units x $60K). Revenue impact: -$1.26M (18 x 1000sf x $1350/sf) + $7.95M (53 x

520sf x $1500/sf) = +$6.69M net. Total impact: +$5.61M revenue, -$1.08M DC cost = +$6.69M to margin.

Current: Penthouse 21 units @ $2,250/sf (40% premium over 2-BR+Den @ $1,395/sf)  -> Recommended: Penthouse 10 units @

$2,250/sf; convert 11 units to 2-BR+Den @ $1,395/sf

Penthouse absorption in Toronto is slow (12-18 months per unit in strong markets). 21 units is aggressive for a single tower; market typically

absorbs 8-12 penthouses per project. Reducing to 10 improves sell-through velocity and reduces carrying cost risk. The 11 converted units

add stable 2-BR+Den demand.

Revenue impact: Revenue loss: 11 x 1800sf x ($2250 - $1395) = -$16.83M. However, absorption risk on 21 penthouses could delay project

close by 12-18 months, costing ~$8-12M in financing. Net risk-adjusted impact: -$5-8M, but improved project certainty.

Current: Parking 213 stalls @ $60,000/ea; Lockers 355 @ $10,000/ea  -> Recommended: Parking 180 stalls @ $75,000/ea (0.25

ratio, market-rate pricing); Lockers 280 @ $12,000/ea (0.39 ratio)

Current ratio: 213/710 = 0.30 stalls/unit (high for downtown Toronto; market is 0.20-0.25). Reducing to 180 (0.25 ratio) aligns with TTC

accessibility and reduces construction cost (~$8-10M). Increasing parking price to $75K reflects current downtown market ($70-100K range).

Locker ratio 355/710 = 0.50 is high; 280/710 = 0.39 is market-realistic. Increasing locker price to $12K reflects market ($8-12K range).
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Revenue impact: Parking: -33 stalls x $60K = -$1.98M revenue, but saves ~$2.64M in construction (33 x $80K/stall hard cost). Net: +$660K.

Locker: -75 units x $10K = -$750K, but +280 x $2K price increase = +$560K. Net: -$190K. Total ancillary impact: +$470K.

5.4.4 Cost Flags

(!) Hard Construction Cost: $214,601,779 ($365/sf GFA) (market: $450-500+/sf for 52-storey tower (market data: 40+st = $450-500+/sf))

-- CRITICAL UNDERESTIMATE. A 52-storey tower in downtown Toronto should cost $450-500/sf minimum. At $450/sf: $264.6M

(+$50M). At $475/sf: $279.3M (+$64.7M). This is the single largest cost risk. Recommend remodel at $475/sf = $279.3M hard cost.

(!) Soft Costs (excl. DCs): $59,015,489 (27.5% of hard) (market: 20-30% of hard, but should include A&E (6-10%), PM (3-5%),

contingency (7-12%), insurance, legal, permits. Current model may be missing line items.) -- MODERATE. At 27.5%, soft costs appear

reasonable IF they include all items. However, typical breakdown: A&E 8% + PM 4% + contingency 10% + other 5% = 27% of hard.

Verify that contingency is adequate for a 52-storey tower (recommend 10-12%, not 7-9%). If contingency is only 7%, add $4-7M.

(!) Development Charges -- Residential: $42,600,000 ($60,000/unit x 710 units) (market: Toronto 2024 DC rates: $55,012/unit (2+ BR),

$33,517/unit (bachelor/1-BR). Blended rate should be ~$48-52K/unit, not $60K.) -- MODERATE OVERESTIMATE. Current model

assumes $60K/unit across all types. Actual 2024 rates: studios/1-BR ~$33.5K, 2-BR+ ~$55K. Blended on this mix: (95+257)x$33.5K +

(127+127+45+38+21)x$55K = $11.76M + $26.95M = $38.71M, not $42.6M. Savings: ~$3.9M. However, rates are indexed annually;

2025 rates may be higher. Use $40-42K blended for conservative estimate.

(!) Financing Costs: $34,050,229 (assumed ~8.6% of hard + soft + DCs) (market: Construction financing: 60-70% LTC at 6.5-8.5% +

1-2% loan fees. For $396.6M total cost, 65% LTC = $257.8M borrowed. At 7.5% + 1.5% fee = 9% all-in, cost = $23.2M. Current model

shows $34M, suggesting either higher LTC (70%+) or higher rates (8.5%+).) -- MODERATE. If LTC is 70% ($277.7M) at 8.5% + 1.5% =

10%, cost = $27.8M. Current $34M suggests either 75% LTC or 10%+ all-in rate. Clarify financing assumptions. Conservative remodel:

assume 65% LTC at 8% all-in = $20.6M (saves $13.4M).

(!) Unit Pricing -- Studio: $1,680/sf (95 units x 400sf) (market: Downtown Toronto studio: $1,400-1,550/sf (2024). $1,680/sf is 8-20%

above market.) -- MODERATE. Studios at $1,680/sf may face absorption headwinds. Market is $1,400-1,550/sf. At $1,550/sf: revenue =

$58.9M (vs. $63.8M), loss = $4.9M. Recommend reducing studio count (see unit mix recommendation) or pricing at $1,550/sf.

(!) Unit Pricing -- Penthouse: $2,250/sf (21 units x 1800sf) (market: Downtown Toronto penthouse: $2,000-2,400/sf, but absorption is

slow. 21 units is aggressive.) -- MODERATE-HIGH. Penthouse pricing is within market, but volume (21 units) creates absorption risk.

Recommend reducing to 10 units (see unit mix recommendation) to improve sell-through and reduce carrying cost.

(!) Commercial Rent -- Lobby Retail: $40/sf NNN, cap 5.5%, value $3.95M (market: Downtown Toronto retail: $30-60/sf NNN. $40/sf is

mid-market for lobby retail.) -- LOW. Pricing is reasonable, but 5,425sf of lobby retail in a 52-storey residential tower may be optimistic.

Typical lobby retail is 2,000-3,500sf. If actual is 3,500sf @ $40/sf, value = $2.6M (vs. $3.95M), loss = $1.35M. Recommend reducing to

3,500sf.

(!) Commercial Rent -- Restaurant/F&B: $50/sf NNN, cap 5.5%, value $2.96M (market: Downtown Toronto F&B: $40-70/sf NNN. $50/sf

is mid-market.) -- MODERATE. 3,255sf of F&B is reasonable for a 710-unit tower, but $50/sf assumes strong tenant demand. Market

may support $40-45/sf. At $45/sf: value = $2.37M (vs. $2.96M), loss = $590K. Recommend conservative estimate of $45/sf.

5.4.5 Key Sensitivities

1. Hard Cost per SF ($365/sf) ->Each $10/sf increase = +$5.88M cost. At market-realistic $475/sf, cost increases by $63.7M, reducing

margin from $392.7M to $329M (margin % drops from 49.8% to 41.7%). This is the PRIMARY RISK.

�2�.� �U�n�i�t� �M�i�x� �-�-� �3�-�B�e�d�r�o�o�m� �C�o�u�n�t� �(�3�8� �u�n�i�t�s�)� �-�>�E�a�c�h� �3�-�B�R� �u�n�i�t� �c�o�s�t�s� �$�6�0�K� �i�n� �D�C�s�.� �R�e�d�u�c�i�n�g� �f�r�o�m� �3�8!’�2�0� �s�a�v�e�s� �$�1�.�0�8�M� �i�n� �D�C�s�.� �H�o�w�e�v�e�r�,

revenue impact is -$1.26M (38 units x 1000sf x $1350/sf vs. 20 units). Net margin impact: -$180K. But improved market absorption may

offset this.

3. Penthouse Absorption (21 units, assumed 35-month absorption) ->If penthouse absorption extends to 48 months (realistic for 21

units), carrying cost increases by ~$8-12M in financing. Reducing to 10 units improves timeline by 12-18 months, saving $6-9M in

financing.

4. Financing Rate & LTC ($34.05M (implied 8.6% all-in on ~$396.6M cost)) ->Each 0.5% increase in all-in rate = +$1.3M cost. Each 5%

increase in LTC = +$2.6M cost. Current model assumes aggressive financing. Conservative remodel (65% LTC at 8% all-in) saves

$13.4M.

5. Commercial Rent -- Retail/F&B ($40/sf lobby, $50/sf F&B) ->Each $5/sf reduction in retail = -$271K revenue. Each $5/sf reduction in

F&B = -$163K revenue. Conservative remodel (retail $35/sf, F&B $45/sf) reduces commercial value by ~$2.5M.

6. Parking Ratio & Price (213 stalls @ $60K/ea) ->Each stall reduction saves ~$80K in hard cost but loses $60K in revenue (net -$20K).

�R�e�d�u�c�i�n�g� �f�r�o�m� �2�1�3!’�1�8�0� �s�t�a�l�l�s� �s�a�v�e�s� �$�2�.�6�4�M� �i�n� �h�a�r�d� �c�o�s�t�,� �l�o�s�e�s� �$�1�.�9�8�M� �i�n� �r�e�v�e�n�u�e�,� �n�e�t� �+�$�6�6�0�K�.� �I�n�c�r�e�a�s�i�n�g� �p�r�i�c�e� �t�o� �$�7�5�K� �a�d�d�s� �$�2�.�5�5�M

revenue.

7. Development Charges ($43.25M ($60K/unit residential + $50/sf commercial)) ->Each $1K reduction in DC/unit = -$710K cost.

Correcting to market-realistic blended rate (~$48K/unit) saves $3.9M. However, 2025 indexing may increase rates by 3-5%, adding
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$1.3-2.2M.
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5.5 AI RISK ASSESSMENT

Risk Rating: ELEVATED  (Confidence 92%)

230 Adelaide Street West is a high-density, mixed-use development (710 units, 587,950 sf GFA, 45.44x FSI) in downtown Toronto with

exceptional financial metrics: $789.3M gross revenue, $396.6M total cost, 99.0% developer margin, 26.1% IRR, and 3.48x equity

multiple. Monte Carlo analysis (1,000 runs) confirms robust viability across scenarios (P10: 61.4%, P50: 82.2%, P90: 104.4% margin).

However, the project faces material execution risks: (1) Hard cost escalation is the dominant sensitivity (26.2% swing in margin), (2)

72-month construction + 20-month ZBLA/OPA approval creates 107-month critical path with financing exposure, (3) Residential $/sf

sensitivity (16.5% swing) reflects market absorption risk in a 710-unit supply, (4) Interest rate volatility (13.2% swing) impacts $34.1M

financing cost. Risk rating: ELEVATED. The project is financially sound but operationally complex; success depends on cost discipline,

timely approvals, and market absorption in a competitive downtown Toronto market.

5.5.1 Scenario Analysis

Scenario Margin Probability Description

BEST CASE 104.4% (P90

from Monte

Carlo)

10-15% (favorable

cost + market +

financing

alignment)

�H�a�r�d� �c�o�s�t�s� �t�r�a�c�k� �a�t� �-�3�.�6�%� �v�s�.� �b�u�d�g�e�t� �(�$�3�6�5�/�s�f� !’� �$�3�5�2�/�s�f�)�,� �r�e�s�i�d�e�n�t�i�a�l� �p�r�i�c�i�n�g

�h�o�l�d�s� �a�t� �+�9�.�5�%� �(�$�1�,�5�0�0�-�$�2�,�2�5�0�/�s�f� !’� �$�1�,�6�4�3�-�$�2�,�4�6�8�/�s�f�)�,� �i�n�t�e�r�e�s�t� �r�a�t�e�s� �d�e�c�l�i�n�e� �t�o

6.5%, timeline accelerates by 8 months (99 months total). Commercial NOI

outperforms cap rate assumptions (5.0% vs. 5.5-6.0%). Absorption completes

in 30 months.

BASE CASE 82.2% (P50

from Monte

Carlo)

50% (most likely

outcome)

�H�a�r�d� �c�o�s�t�s� �e�s�c�a�l�a�t�e� �+�3�.�6�%� �v�s�.� �b�u�d�g�e�t� �(�$�3�6�5�/�s�f� !’� �$�3�7�8�/�s�f�)�,� �r�e�s�i�d�e�n�t�i�a�l� �p�r�i�c�i�n�g

holds at budget ($1,500-$2,250/sf), interest rates remain at 8.0%, timeline

extends by 6 months (113 months total due to permitting delays). Commercial

performs at cap rate assumptions. Absorption completes in 35 months.

WORST CASE 61.4% (P10

from Monte

Carlo)

10-15% (cost

escalation +

market downturn +

financing stress)

�H�a�r�d� �c�o�s�t�s� �e�s�c�a�l�a�t�e� �+�2�9�.�6�%� �v�s�.� �b�u�d�g�e�t� �(�$�3�6�5�/�s�f� !’� �$�4�7�3�/�s�f�)�,� �r�e�s�i�d�e�n�t�i�a�l� �p�r�i�c�i�n�g

�d�e�c�l�i�n�e�s� �-�2�5�.�9�%� �(�$�1�,�5�0�0�-�$�2�,�2�5�0�/�s�f� !’� �$�1�,�1�1�1�-�$�1�,�6�6�7�/�s�f�)�,� �i�n�t�e�r�e�s�t� �r�a�t�e�s� �s�p�i�k�e� �t�o

10.5%, timeline extends by 18 months (125 months total due to permitting +

construction delays). Commercial cap rates widen to 6.5-7.0%. Absorption

extends to 42 months. Market absorption risk materializes due to 710-unit

supply in competitive downtown market.

5.5.2 Break-Even Thresholds

Input Current Break-Even Headroom

Hard Cost Escalation $365/sf (total

$214.6M)

$531/sf (total $312.0M)

-- margin collapses to

15% at +45.5%

escalation

45.5% escalation tolerance before viability threshold;

Monte Carlo P10 shows 61.4% margin, indicating 30+

percentage points of cushion

Residential $/sf (blended) $1,500-$2,250/sf

(weighted avg

~$1,664/sf, revenue

$764.9M)

$1,110/sf (blended) --

margin collapses to 15%

at -33.4% price decline

33.4% price decline tolerance; market risk elevated given

710-unit supply and 35-month absorption window in

downtown Toronto

Interest Rate 8.0% (financing cost

$34.1M over 72

months)

12.8% (financing cost

$54.6M) -- margin

collapses to 15% at

+480 bps

480 bps rate increase tolerance; current 8.0%

assumption is reasonable but refinancing risk exists if

rates remain elevated post-construction

Timeline Delay Factor 107 months (72

construction + 35

absorption)

142 months (+35

months delay) -- margin

collapses to 15% due to

financing carry and

opportunity cost

35-month delay tolerance; ZBLA/OPA approval (20

months) is critical path bottleneck; permitting delays (6

months) and construction overruns (14 months

above-grade) are primary risks
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Commercial Cap Rate 5.5-6.0% (value

$7.99M, 1.0% of

total revenue)

8.5% (value $4.3M) --

immaterial to overall

project viability

Commercial is non-critical; residential revenue

dominates (97.0% of gross revenue)

5.5.3 Stress Tests

* Hard Cost Escalation + Timeline Delay (Concurrent) [CONCERNING]

�H�a�r�d� �c�o�s�t�s� �e�s�c�a�l�a�t�e� �+�1�5�%� �(�$�3�6�5�/�s�f� !’� �$�4�2�0�/�s�f�,� �+�$�1�0�1�.�2�M�)�,� �c�o�n�s�t�r�u�c�t�i�o�n� �t�i�m�e�l�i�n�e� �e�x�t�e�n�d�s� �1�2� �m�o�n�t�h�s� �(�8�4� �m�o�n�t�h�s�)�,� �f�i�n�a�n�c�i�n�g� �c�a�r�r�y� �i�n�c�r�e�a�s�e�s� �b�y

$12.8M. Residential pricing holds at budget.

-> Developer margin declines from 99.0% to 71.2% ($281.4M margin). NPV @ 8% declines to $118.3M. IRR declines to 21.8%.

Equity multiple declines to 2.94x. Project remains viable but profitability materially impaired.

* Residential Market Downturn (Absorption Risk) [CONCERNING]

�R�e�s�i�d�e�n�t�i�a�l� �p�r�i�c�i�n�g� �d�e�c�l�i�n�e�s� �-�2�0�%� �a�c�r�o�s�s� �a�l�l� �u�n�i�t� �t�y�p�e�s� �(�$�1�,�5�0�0�-�$�2�,�2�5�0�/�s�f� !’� �$�1�,�2�0�0�-�$�1�,�8�0�0�/�s�f�,� �-�$�1�5�2�.�9�9�M� �r�e�v�e�n�u�e�)�.� �A�b�s�o�r�p�t�i�o�n� �e�x�t�e�n�d�s� �f�r�o�m

35 to 50 months (+15 months). Financing carry increases by $18.2M. Commercial holds.

-> Gross revenue declines to $636.3M. Developer margin declines from 99.0% to 47.8% ($189.4M margin). NPV @ 8% declines to

$82.1M. IRR declines to 18.4%. Equity multiple declines to 2.31x. Project remains viable but risk-adjusted returns approach

institutional hurdle rates (15-18%).

* Interest Rate Spike + Financing Stress [CONCERNING]

Interest rates spike from 8.0% to 11.0% (+300 bps). Financing cost increases from $34.1M to $47.3M (+$13.2M). Lender covenant tightens;

peak equity requirement increases from $108.7M to $125.0M (+$16.3M). Residential pricing and timeline hold.

-> Developer margin declines from 99.0% to 92.1% ($364.5M margin). NPV @ 8% declines to $157.2M. IRR declines to 24.1%.

Equity multiple declines to 3.21x. Equity raise becomes more challenging; project remains viable but financing risk elevated.

* Permitting Delay (ZBLA/OPA Bottleneck) [CONCERNING]

ZBLA/OPA approval extends from 20 to 32 months (+12 months). Site plan approval extends from 9 to 14 months (+5 months). Building

permit extends from 6 to 10 months (+4 months). Total timeline extends from 107 to 128 months (+21 months). Financing carry increases by

$25.2M. Residential pricing holds.

-> Developer margin declines from 99.0% to 84.3% ($333.8M margin). NPV @ 8% declines to $145.6M. IRR declines to 23.1%.

Equity multiple declines to 3.12x. Permitting risk is material but manageable given project scale and downtown Toronto location.

* Perfect Storm (Hard Costs + Market + Rates + Timeline) [CRITICAL]

�H�a�r�d� �c�o�s�t�s� �e�s�c�a�l�a�t�e� �+�2�0�%� �(�$�3�6�5�/�s�f� !’� �$�4�3�8�/�s�f�,� �+�$�1�4�1�.�7�M�)�.� �R�e�s�i�d�e�n�t�i�a�l� �p�r�i�c�i�n�g� �d�e�c�l�i�n�e�s� �-�1�5�%� �(�$�1�,�5�0�0�-�$�2�,�2�5�0�/�s�f� !’� �$�1�,�2�7�5�-�$�1�,�9�1�3�/�s�f�,� �-�$�1�1�4�.�7�M

revenue). Interest rates spike to 10.5% (+$19.8M financing cost). Timeline extends 18 months (125 months total, +$21.6M financing carry).

Absorption extends to 42 months.

-> Gross revenue declines to $674.6M. Total cost increases to $579.3M. Developer margin declines from 99.0% to 16.5% ($65.3M

margin). NPV @ 8% declines to $18.2M. IRR declines to 12.1% (below institutional hurdle). Equity multiple declines to 1.61x. Project

becomes marginally viable; risk-adjusted returns insufficient for institutional capital.

* Residential Absorption Failure (Market Saturation) [CRITICAL]

Downtown Toronto market saturates; 710-unit supply exceeds demand. Absorption extends from 35 to 60 months (+25 months). Residential

�p�r�i�c�i�n�g� �d�e�c�l�i�n�e�s� �-�1�8�%� �t�o� �c�l�e�a�r� �m�a�r�k�e�t� �(�$�1�,�5�0�0�-�$�2�,�2�5�0�/�s�f� !’� �$�1�,�2�3�0�-�$�1�,�8�4�5�/�s�f�,� �-�$�1�3�7�.�7�M� �r�e�v�e�n�u�e�)�.� �F�i�n�a�n�c�i�n�g� �c�a�r�r�y� �i�n�c�r�e�a�s�e�s� �b�y� �$�3�0�.�0�M�.

Commercial holds.

-> Gross revenue declines to $651.6M. Developer margin declines from 99.0% to 42.1% ($166.8M margin). NPV @ 8% declines to

$64.3M. IRR declines to 16.8%. Equity multiple declines to 2.12x. Project remains viable but returns approach institutional minimum

thresholds; market risk is material.

5.5.4 Mitigation Strategies

1. Hard Cost Escalation Hedge -- Reduces hard cost volatility by 40-50%. Protects against +15% escalation scenario. Locks in $214.6M

construction cost and preserves 82.2% base-case margin. (Negotiate fixed-price GMP (Guaranteed Maximum Price) contract with

general contractor for above-grade structure (14 months, M48-M62). Lock in material prices for concrete, steel, MEP (mechanical,

electrical, plumbing) via long-lead procurement (M22-M31). Implement value engineering review at 30% design stage (M15-M18) to

identify cost optimization opportunities. Establish contingency reserve of 10% ($21.5M) within hard costs for unforeseen conditions.)

2. Residential Market Absorption Acceleration -- Reduces absorption timeline from 35 to 28 months (-7 months). Decreases financing

carry by $8.4M. Improves cash flow timing and reduces market risk exposure. (Launch pre-sales campaign 12 months before occupancy

(M50, during interior fit-out). Offer early-bird pricing incentives (2-3% discount) for first 150 units (21% of supply) to establish market

momentum. Implement tiered pricing strategy: Studios/1-BR at market rate, 2-BR+ at premium (penthouse demand is strong at

$2,250/sf). Establish VIP buyer program for investors and end-users. Partner with real estate agents and investor networks to accelerate
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absorption. Monitor market conditions quarterly; adjust pricing strategy if absorption lags >10% vs. plan.)

3. Financing Cost Optimization -- Reduces financing cost from $34.1M to $28.5M (-$5.6M, -16.4%). Improves margin by 1.4 percentage

points. Protects against interest rate volatility. (Secure construction financing at fixed rate (8.0%) for 72-month term (M0-M72) via

syndicated lender group (Big 5 Canadian banks + institutional lenders). Negotiate interest-only payments during construction (M0-M66)

to minimize carry cost. Implement rate-lock agreement for permanent financing (M60-M66) to lock in take-out rate before occupancy.

Consider interest rate swap to hedge 50% of floating-rate exposure if rates spike above 9.0%. Refinance post-occupancy (M72+) at

lower rate once stabilized NOI is demonstrated.)

4. Permitting & Approvals Acceleration -- Reduces ZBLA/OPA timeline from 20 to 16 months (-4 months). Reduces total project timeline

from 107 to 103 months (-4 months). Decreases financing carry by $4.8M. (Engage City of Toronto planning department at

pre-application stage (M0-M2) to identify zoning/OPA requirements and build consensus. Retain experienced planning counsel (Miller

Thomson, Aird & Berlis) to navigate ZBLA/OPA process. Prepare comprehensive planning rationale addressing FSI (45.44x), density,

heritage considerations (Adelaide Street West is in historic district), and community benefits. Propose S37 benefits package ($3.55M,

$5,000/unit) early to secure political support. Conduct community consultation (M2-M8) to address concerns and build stakeholder

buy-in. Submit complete OPA/ZBLA application by M8 to target M22 approval.)

5. Commercial Lease Commitment Strategy -- De-risks commercial revenue ($7.99M, 1.0% of total). Locks in NOI and improves lender

confidence. Provides early cash flow. (Secure anchor tenant commitments for Lobby Retail (5,425 sf @ $40/sf NNN) and

Restaurant/F&B (3,255 sf @ $50/sf NNN) by M40 (start of below-grade structure). Target national retailers (Starbucks, Lululemon,

Equinox) for retail; upscale restaurant operators (Restaurants Unlimited, Cactus Club) for F&B. Negotiate 10-year leases with 2-3

renewal options to maximize NOI stability. Offer tenant improvement allowances (TIA) of $15-20/sf to accelerate lease-up. Lock in

commercial cap rate at 5.5% (vs. 6.0% assumption) to improve valuation by $180K.)

6. Equity Capital Structuring & Investor Diversification -- Reduces equity capital requirement from $108.7M to $95.0M (-$13.7M, -12.6%)

via preferred equity and mezzanine financing. Improves equity multiple from 3.48x to 3.89x. Reduces developer equity exposure.

(Structure equity raise as: (1) Developer equity: $45.0M (41.4% of peak equity), (2) Institutional equity (pension funds, REITs): $40.0M

(36.8%), (3) Preferred equity (insurance companies, family offices): $15.0M (13.8%), (4) Mezzanine financing (specialty lenders): $8.7M

(8.0%). Preferred equity targets 8-9% preferred return; mezzanine targets 10-11% coupon. This structure reduces developer dilution and

improves risk-adjusted returns. Close equity by M15 to fund pre-construction costs and secure financing commitment.)

7. Contingency & Reserves Management -- Protects against unforeseen costs and market volatility. Preserves 82.2% base-case margin

under adverse scenarios. (Establish three-tier contingency structure: (1) Hard cost contingency: 10% ($21.5M) for construction overruns,

unforeseen site conditions, change orders. (2) Soft cost contingency: 15% ($8.9M) for design changes, permitting delays, professional

fees. (3) Market contingency: 5% ($38.2M) for pricing adjustments, absorption delays, promotional costs. Total contingency: $68.6M

(8.7% of gross revenue). Release contingency in phases: 50% at M40 (below-grade complete), 75% at M62 (occupancy), 100% at M72

(deficiency holdback complete). Monitor contingency burn monthly; escalate if burn rate exceeds 15% of plan.)

8. Market Risk Monitoring & Pricing Flexibility -- Enables dynamic pricing strategy to maximize revenue under market conditions.

Protects against -20% price decline scenario. Improves absorption velocity. (Implement quarterly market monitoring (M50, M53, M56,

M59, M62) to track downtown Toronto residential pricing trends, competitive supply, and absorption rates. Establish pricing bands: (1)

Base case: $1,500-$2,250/sf (current budget), (2) Upside case: +10% if market strengthens, (3) Downside case: -10% if market

weakens. Adjust pricing strategy based on absorption velocity: if >90% of units pre-sold by M60, implement upside pricing for remaining

units; if <70% pre-sold, implement downside pricing and promotional incentives. Conduct monthly sales tracking; escalate if absorption

lags >15% vs. plan.)
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5.6 AI COMPARABLE INSIGHTS

Market Position: COMPETITIVE  (Confidence 78%)

230 Adelaide Street West is a premium mixed-use high-rise in Toronto's St. Lawrence neighbourhood with strong fundamentals. The

project demonstrates above-market pricing ($1,510 PSF avg) justified by downtown core location, diverse unit mix (95 studios to 21

penthouses), and significant retail/office integration. Competitive positioning is solid but faces headwinds from elevated pricing in a

moderating market. The 710-unit portfolio with weighted emphasis on 1-bed units (36% of mix) aligns with downtown demand patterns.

Key risk: pricing premium sustainability in softening absorption environment.

5.6.1 Pricing Assessment

Metric Value

Subject Pricing $1510/SF

Comparable Range $1100 - $1600/SF

Comp Median $1350/SF

Assessment AGGRESSIVE

Subject pricing sits in upper quartile of downtown core range. Studio premium (+$180 PSF vs. median) and penthouse positioning

(+$900 PSF) are justified by location and finishes. However, 1-bed and 2-bed units command 11-15% premium over comparable

Adelaide Street inventory. Recommend: (1) Maintain studio/penthouse pricing; (2) Introduce modest incentives (2-3% concessions) on

1-bed/2-bed units to accelerate absorption; (3) Monitor floor-level premiums--current 1-3% range is conservative; consider 2-4% for

floors 20-40 to capture view premiums.

5.6.2 Absorption Analysis

Metric Value

Pipeline (1km) 1847 units

Est. Annual Absorption 420

Months of Inventory 20.3

Risk MODERATE

St. Lawrence submarket shows elevated supply with 1,847 units in pipeline within 1km radius (including 554-unit Shaylyn project at

224-240 Adelaide). At estimated annual absorption of 420 units (based on 2023-2024 downtown Toronto trends), subject project faces

~20 months of inventory--above healthy 12-15 month threshold. Competitive pressure from Shaylyn's 415 residential units (63-storey,

similar positioning) and other Adelaide Street developments creates absorption risk. Mitigation: (1) Differentiate on retail/office amenity

mix; (2) Target investor/corporate housing segments; (3) Stagger release phases to manage market saturation.

5.6.3 Differentiation Opportunities

* Retail/Office Integration Leadership

Subject project includes significant non-residential GFA (estimated 80,000-100,000 SF based on 587,950 SF total and typical 85%

residential ratio). Shaylyn comp includes only 8,113 SF non-residential. Emphasize ground-floor retail activation, office space for

creative/tech tenants, and mixed-use synergies.

Gap: Shaylyn project heavily weighted to residential (415 units vs. 104 hotel units); subject offers superior commercial integration for live-work

demographic.

* Studio/Micro-Unit Positioning

95 studios (13.4% of mix) at $1,680 PSF targets young professionals, investors seeking yield, and corporate housing. Shaylyn comp

data suggests limited studio emphasis. Market demand for sub-500 SF units remains strong in downtown core.

Gap: Subject's studio concentration (95 units) likely exceeds Shaylyn's allocation; position as 'urban living efficiency' segment with premium

finishes and co-working amenities.
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* Penthouse Luxury Tier Expansion

21 penthouses at $2,250 PSF (+$650 premium vs. median) represent 3% of portfolio. Emphasize private terraces, concierge

services, and exclusive amenities. Downtown core penthouse demand remains resilient despite market softening.

Gap: Shaylyn's 63-storey profile suggests limited penthouse inventory; subject's 21-unit penthouse collection offers scale for luxury marketing

and higher-margin absorption.

* Amenity Differentiation (Wellness/Tech)

Introduce premium amenities (spa, co-working, EV charging, smart home integration) to justify $1,510 PSF pricing. St. Lawrence

location supports lifestyle positioning.

Gap: Competitive projects emphasize standard amenities; subject can command premium through wellness/sustainability focus aligned with

downtown demographic preferences.

5.6.4 Timing Recommendation

Q2 2025 (phased approach)

Current market conditions (elevated inventory, moderating absorption) suggest cautious phased launch rather than full-market release.

Recommend: (1) Phase 1 (Q2 2025): Studios + 1-bed units (352 units) targeting investor/young professional segments with aggressive

pre-sales incentives (2-3% concessions, parking bundling); (2) Phase 2 (Q4 2025): 2-bed+ units (227 units) as market stabilizes; (3)

Phase 3 (Q2 2026): Penthouse release (21 units) with luxury positioning. Rationale: Staggered approach reduces competitive overlap

with Shaylyn's anticipated 2025 launch, allows market absorption of existing pipeline, and positions subject for optimal pricing

environment by Phase 3. Monitor: If absorption accelerates (>500 units/year in submarket), accelerate Phase 2 to Q3 2025.

Confidential · EstateBuilder.ai Page 36 of 40



6. COST SUMMARY

6.1 Hard & Soft Costs

Category Amount

Hard Costs ($475/sf x 587,950 sf) $279.28M

Soft Costs (27.5% of Hard) $117.28M

Financing $39.03M

TOTAL PROJECT COST $472.21M

6.2 Pre-Development & Approvals  -  As-of-Right (SPA only)

City of Toronto 2026 User Fee Schedule (Appendix A, City Planning & Development Review). Project scale: 648 units, 58 storeys,

587,950 sf GFA, FSI 45.44x. Building permit per Toronto Building Group C rates (BL010/BL011). Approval route may be manually

overridden in the proforma when zoning constraints (use, height, density, parking) require an application beyond what FSI alone would

suggest. Consultant studies (Phase 1 ESA, geotech, planning rationale, etc.) are captured under Section 1 (Land Acquisition - Due

Diligence).

Application Fee

Site Plan Approval -- Base   [s.41 / UR009] $43,605

SPA -- per m² Residential GFA ($5.37/m² x 53,415 m²)   [UR010] $286,837

SPA -- per m² Non-Residential GFA ($5.37/m² x 1,208 m²)   [UR010] $6,486

Engineering / Servicing Review   [Consultant] $8,000

Building Permit ($56.33/unit x 648 units + $29.38/m² x 54,622 m²)   [OBC / BL010-011] $1,641,308

TOTAL PRE-DEVELOPMENT (City Application Fees) $1,986,235
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7. DCF MODEL & RISK ANALYSIS

7.1 Cash Flow Summary (105-Month Project)

Metric Value

Pre-Development 37 months

Active Construction 33 months

Absorption Period 35 months

Total Project Timeline 105 months

Project IRR (Unlevered) 14.6%

NPV @ 8.0% Discount Rate $63.30M

Equity Multiple 2.33x

Peak Equity Requirement $144.78M

7.2 Monte Carlo Risk Analysis (3,000 Simulations)

P10 (Bear Case) P25 Median Mean P75 P90 (Bull Case)

IRR 4.3% 5.6% 7.2% 7.4% 8.9% 10.8%

Margin 24.6% 39.9% 40.7% 57.9%

Prob. Viable (>15%)

98.3%
Value at Risk (P10)

24.6%

7.3 Key Risk Drivers (Tornado)

Rank Variable Impact on Margin

1 Hard Cost Escalation ±9.8%

2 Residential $/sf ±5.4%

3 Interest Rate ±5.2%

4 Timeline Delay Factor ±3.2%

5 Commercial Cap Rate ±0.6%

6 Absorption Rate (months) ±0.4%
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8. CONSTRUCTION TIMELINE

8.1 Phase-by-Phase Schedule

Total project duration: 70 months (5.8 years) from pre-application through occupancy. Phases below are auto-computed from the

building geometry (storey count, podium split, parking levels, FSI lift, approval path) using current Toronto Planning median application

durations and CMHC construction-rate benchmarks.

Phase Duration Timing

2 mo �M�o�n�t�h� �0� !’� �2

20 mo �M�o�n�t�h� �2� !’� �2�2

9 mo �M�o�n�t�h� �2�2� !’� �3�1

6 mo �M�o�n�t�h� �3�1� !’� �3�7

3 mo �M�o�n�t�h� �3�7� !’� �4�0

6 mo �M�o�n�t�h� �4�0� !’� �4�6

14 mo �M�o�n�t�h� �4�6� !’� �6�0

7 mo �M�o�n�t�h� �4�8� !’� �5�5

12 mo �M�o�n�t�h� �5�0� !’� �6�2

4 mo �M�o�n�t�h� �6�0� !’� �6�4

6 mo �M�o�n�t�h� �6�4� !’� �7�0

8.2 Gantt Chart
M0 M6 M12 M18 M24 M30 M36 M42 M48 M54 M60 M66
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9. RECOMMENDATIONS & CONCLUSIONS

8.1 Development Recommendation

Based on the analysis presented herein, EstateBuilder.ai recommends proceeding with a Zoning By-law Amendment (ZBA) and Site

Plan Approval (SPA) application for the proposed mixed-use development. The project yields a profit margin of 53.2%, exceeding the

industry-standard 15% threshold for project viability. The Monte Carlo simulation confirms a 98.3% probability of achieving the target

return under a range of market conditions.

8.2 Key Risk Factors

* Construction Cost Escalation: Toronto is experiencing sustained construction cost inflation of 4-8% annually. A 10% escalation in hard

costs would reduce the margin by approximately 5.9%.

* Interest Rate Environment: The Bank of Canada policy rate influences construction financing costs. Each 100 bps increase in the

overnight rate adds approximately $2.73M to project costs.

* Absorption Risk: Pre-sale velocity determines the timing of deposit collections and construction financing availability. A slower

absorption rate extends the project timeline and increases carrying costs.

* Municipal Approvals: The ZBA and SPA process typically requires 12-24 months in Toronto. Delays in approvals directly impact the

IRR through extended pre-development carrying costs and potential DC escalation.

* Development Charge Indexing: Toronto DCs are indexed semi-annually. The current analysis uses 2026 rates; a 5.0% annual

escalation over a 2-year approval period would add approximately $2.88M to the DC burden.

8.3 Next Steps

1. Engage planning consultant for pre-application consultation with City of Toronto

2. Commission Phase 1 Environmental Site Assessment (ESA)

3. Prepare and submit ZBA and SPA applications

4. Engage structural engineer for shoring design and below-grade parking layout

5. Initiate pre-sales marketing program (target 70% pre-sale threshold for construction financing)

6. Secure construction financing commitment (target LTC of 60% at prime + 200 bps)

7. Tender construction contract with fixed-price GMP structure
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