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COMPANIES
Re: Industrial Land Strategy
Avison Young Consulting Services LP is pleased to present the Town of Bradford West Gwillimbury Industrial Land Strategy.
Bradford West Gwillimbury is at a critical point in its evolution as one of Ontario's fastest -growing municipalities and an emerging employment centre within the Greater Toronto
and Hamilton Area. The Town's strategic location along the Highway 400 corridor, significant population and employment growth forecasts, expanding transportation infrastructure, and
substantial inventory of employment lands collectively create a unique opportunity to strengthen its position as a leading de stination for industrial and commercial investment. Recognizing
these opportunities, the Town initiated this Industrial Land Strategy to establish a long -term framework for maximizing the econ  omic potential of its employment lands while supporting
sustainable growth, investment attraction, job creation, and municipal prosperity. The Strategy evaluates existing industrial land assets, market conditions, infrastructure considerations,
development constraints, stakeholder perspectives, and emerging economic trends to identify a clear path forward for implemen tation.
Throughout this assignment, Avison Young engaged extensively with Council, Town staff, regional and provincial stakeholders, uti lity providers, landowners, developers,
businesses, and industry representatives. This collaborative process provided valuable insight into both the opportunities and challenges influencing industrial develo pme nt within
Bradford West Gwillimbury today and over the coming decades. Our analysis confirms that BWG possesses many of the characteris tics sought by modern industrial occupiers and investors,
including excellent transportation connectivity, access to a growing labour force, proximity to major consumer markets, competitive land economics, and significant long -term growth
potential. At the same time, realizing this opportunity will require coordinated investment in infrastructure, servicing, uti lities, land readiness, and investment attraction initiatives to ensure
the Town remains competitive within an increasingly dynamic marketplace.
The recommendations contained within this Strategy provide Council and Administration with a practical and actionable roadmap for advancing employment growth, supporting
private -sector investment, and enhancing the Town's long -term economic competitiveness. Implementation of these recommendations will help position Bradford West Gwillimbury as one

of the premier industrial and employment growth destinations within Simcoe County and the broader Greater Golden Horseshoe.

We would like to thank Council, Town staff, stakeholders, and project participants for their commitment, engagement, and cont rib utions throughout this process. Their insights were
instrumental in shaping the findings and recommendations presented within this report. It has been a privilege to assist the Town in developing this Strategy, and we appreciate the
opportunity to support Bradford West Gwillimbury's continued growth and economic success.

Respectfully submitted,
Avison Young Consulting Services LP
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00. EXECUTIVE SUMMARY

Introduction

01

02

4

i

Project Overview & Process

The BWG UYndustrial Land Strategy provides a roadmap for maxi mposifionigg t he
BWG as a leading destination for industrial, logistics, manufacturing, and employment -generating investment within Simcoe County  and the

Greater Toronto and Hamilton Area.

This report is the public -facing component of a broader Industrial Land Strategy package. Together with supporting technical mat erials, it
provides Council, Administration, landowners, developers, investors, and other stakeholders with a framewaork for advancing em ployment
land development and economic growth in BWG.

Supporting research has been compiled in a separate Confidential Technical Compendium, which includes stakeholder engagement

summaries, market analysis, Community Improvement Plan (CIP) assessments, commuter and labour force analysis, and other materials that
informed the Strategy. Due to the inclusion of confidential stakeholder information and proprietary market intelligence, the Compendium is
not intended for public release and is available to Town staff and Members of Council upon request.

A separate Site Profiles and Parcel Fabric Package has also been prepared to support investment attraction efforts. Together, the Industrial
Land Strategy Report, Confidential Technical Compendium, and Site Profiles and Parcel Fabric Package form the complete Indust rial Land
Strategy framework for BWG.

Positioning BWG as Simcoe CountyAs Empl oyment and Undustri al Growt h Lea

BWG is entering a pivot al p egrowingdnurEcipalities and ackéy erdptoyneemt node/wsthinfthe Greages t  Toronto

and Hamilton Area (GTHA). Supported by strong population growth, major transportation infrastructure investments, and a signi ficant supply

of developable employment | ands, BWG is well positioned to begrowtte one o
centres over the coming decades.

This Undustrial Land Strategy establishes a roadmap to maxenmicreaee t he val
empl oyment opportunities, and ensur e f-tetmwisian, infrastouetdrehcapadity, amechezonomi td t he Town
devel opment objectives. The Strategy evaluates BWGAs i ndusdshariarstol and po
development, validates target sectors, and provides a practical implementation framework to support long -term industrial and com mercial

growth.

The findings indicate that BWG possesses many of the attributes sought by industrial occupiers, developers, investors, and em ployers.
Realizing this opportunity will require coordinated action among municipal, regional, provincial, utility, and private -sector st akeholders to
address infrastructure constraints, i mprove devel opment readinatienss, and

Avison Young Consulting Services LP | The Town of Bradford West Gwillimbury  z Industrial Land Strategy 5



00. EXECUTIVE SUMMARY

Context for BWG Growth

BWG's growth trajectory is among the strongest in Ontario. Forecasts indicate that the Town's population will grow to more th an 83,500 residents by 2051,
representing nearly 20% of all population growth anticipated across Simcoe County. Employment growth is projected to be even more significant, with the Town
expected to add more than 19,000 jobs and capture approximately one -quarter of all new employment growth within the County over the same period.

These growth forecasts are supported by several structural advantages, including:

A Competitive industrial land pricing relative to core GTA markets;

A Existing and planned GO Transit connectivity; and

A Availability of large -scale employment lands capable of accommodating future
industrial and logistics investment.

A Direct access to Highway 400 and the future Highway 425 corridor;

A Connectivity to over 4 million residents within a 50  -kilometre radius;
A Access to more than 150 million consumers within a one -day drive;
A A rapidly expanding labour force;

As industrial land availability continues to diminish throughout York Region and the broader GTA, BWG is increasingly positio
businesses seeking larger development sites, improved affordability, and long -term expansion opportunities.

ned as a logical destination for

BWGOs Competitive Advantages

Workforce Growth &
Talent Access

Strategic Employment Land

Industry Clusters &

Transportation Market Positioning

Connectivity

Capacity &
Avalilability

First, BWG occupies a strategic
geographic position at the
intersection of major transportation
corridors. The Highway 400 corridor
provides direct access to Toronto,
Barrie, and Northern Ontario, while
the future Highway 425 connection
will significantly improve east -west
connectivity between Highway 400
and Highway 404. These investments
will enhance goods movement,
labour mobility, and regional
accessibility while reducing travel
times throughout the broader
Greater Golden Horseshoe.

Second, BWG continues to maintain
one of the most significant supplies of
developable employment lands within
close proximity to the GTA. As
industrial land scarcity intensifies
across the region, this inventory
represents a strategic competitive
advantage capable of supporting
large -format industrial, logistics,
manufacturing, and emerging
technology users.

Avison Young Consulting Services LP | The Town of Bradford West Gwillimbury  z Industrial Land Strategy

Third, BWG benefits from a growing

and increasingly diverse labour force.

Population growth throughout BWG,
Innisfil , New Tecumseth, and
neighbouring communities is creating
a larger workforce catchment area
capable of supporting a wide range

of industrial and employment uses.
The Town's relatively affordable
housing market and quality -of-life
advantages further strengthen its
ability to attract and retain workers.

Finally, BWG's agricultural heritage,
logistics advantages, and proximity to
major consumer markets create
unique opportunities for specialized
sectors such as agri -food processing,
advanced manufacturing, logistics,
and supply chain operations. These
advantages are difficult for competing
municipalities to replicate and
provide the Town with a strong
foundation for targeted business
attraction efforts.



00. EXECUTIVE SUMMARY

Development Challenges, Opportunities & Constraints

BWG's greatest barrier to unlocking the full potential of its employment lands is infrastructure readiness.

stormwater, transportation, and electrical servicing continue to limit the pace of industrial development and were consistent

critical factor influencing investment decisions. While challenges related to site assembly,
remain, BWG's strategic location, employment land supply, and access to major markets position the Town to capitalize on sign

opportunities as servicing capacity improves.

Logistics &
Distribution

BWG's Highway 400 access,
future Highway 425
connectivity, and proximity
to major GTA consumer
markets position the Town
as an attractive location for
regional and national
distribution operations.

A

aflll

Advanced
Manufacturing

The Town's growing labour
force, available industrial
lands, and access to
regional transportation
infrastructure create strong
conditions for advanced
manufacturing investment,
particularly in sectors
seeking alternatives to
higher -cost GTA locations.

Avison Young Consulting Services LP | The Town of Bradford West Gwillimbury

Agri -Food
Processing

Leveraging the unique
productivity of the Holland
Marsh and surrounding
agricultural lands, BWG has
an opportunity to expand
value -added food
processing, packaging,
storage, and distribution
activities.

Z Industrial Land Strategy

=g=j

H
H

LLHRY

Construction &
Building Materials

Rapid residential and
infrastructure growth
throughout Simcoe County
and the Greater Golden
Horseshoe continues to
drive demand for
construction -related
industrial uses.

Constraints related to water, wastewater,

ly identified by stakeholders as a
labour accessibility, market awareness, and regional competition
ificant industrial growth

%

Technology, Innovation &
Data Infrastructure

Longer -term opportunities
exist to attract emerging
technology sectors,
including artificial
intelligence, data centres,
research and development
facilities, and technology -
enabled industrial
operations, subject to
future infrastructure
improvements.



00. EXECUTIVE SUMMARY

Strategic Priorities and Recommendations

The Industrial Land Strategy concludes that BWG's success will
depend less on identifying demand and more on creating the
conditions necessary to convert demand into development activity.

Five strategic priorities emerge from the analysis (please see Section
12 for further information)

s

BWG stands at a transformational moment in its economic evolution. The
combination of significant population growth, exceptional employment
forecasts, strategic transportation investments, and a substantial inventory of

01. Accelerate Infrastructure Readiness
Prioritize coordinated infrastructure investment so employment lands
become development -ready. Align servicing with growth forecasts
and development sequencing.

employment lands creates an opportunity that few municipalities in Ontario 02. Advance Employment Land Development
currently possess. Work with landowners, developers, utilities, and regional partners to
The challenge is not whether growth will occur, but whether BWG can position support land assembly, servicing coordination, and site readiness.

itself to capture a disproportionate share of that growth through proactive 03. Establish an Investment Attraction Program

planning, infrastructure investment, land readiness, and business attraction Proactively market BWGAs industria
Initiatives. outreach, strategic partnerships, digital campaigns, and sector -
If the recommendations outlined in this strategy are successfully implemented, focused promotion.

BWG has the potential to emerge as the premier industrial and employment
growth destination in Simcoe County and one of the most competitive emerging
employment markets in the Greater Toronto and Hamilton Area over the next
generation.

04. Enhance Development Competitiveness
Continue improving planning approvals, development processes,
concierge services, and economic development programs to reduce
investment barriers.

-

05. Implement a Performance Measurement Framework

Establish clear responsibilities, measurable indicators, and regular
reporting to track progress and ma
long -term objectives.

—

Note: This Industrial Land Strategy is the principal, public-facing report within a broader set of documents that together comprise th e Town's Industrial Land Strategy (ILS). To keep this report focused and suitable for public release, two categories of suppibng material have been moved into a separate Confidential Supporting Compendium: the detailed stakeholder engagement notes and
summaries, and the additional commercial real estate (CRE) markettrend data underpinning the market analysis in this report. Th e Compendium also contains a Community Improvement Plan (CIP) analysis prepared to inform the Town's future incentive consideations. Because the engagement material identifies individual participants by name and role, the Compendium is confidential,

will not be released publicly, and is available to Town staff and Members of Council upon request. A separate Site Profilesad Parcel Fabric Package has also been prepared, containing parcelevel fabric data and the investment-ready site data sheets intended for submission to Invest Ontario. Together, this report, the Confidential Supporting Compendium, and the Site Profiles and Parcel
Fabric Package form the complete Industrial Land Strategy.
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01. BACKGROUND AND OBJECTIVES

Project Understanding Project Objectives

BWG (3The Townj) aims to develop a comprehensi wgpykbanhsdladalsk:! RevRed all vataht fidu&r@iYand
to align its employment lands with market demands, regional growth goals, parcels to identify factors affecting development

and infrastructure capabilities.

This strategy assesses the townAs i i_n v eDetermimeq Qptindild.ancUse p nEstablishedtlremighese r s

and identifies a complete strategy haed bastouse ion\esich pakcél lEased an waat®n, $ize, | o w:
infrastructure, ownership, job types, and demand.
, -
01 Conducted a comprehensive assessment of the TownAs mpl oyment | and
inventory to identify opportunities and barriers to development; Validated & Refined Target Sectors:  Confirmed and
o . . . . . & expanded the list of priority sectors and opportunities
02 Ident‘lfled marke.t dynamics and validate business att_ractlon strategies Fo Bt fhat align with BWGAS sStreng
align with BWGAs economic goal s; .1:.qWweSt
Gwillimbury
03 Developed strategies and recommendati ons tossgPhanc BWGAs UC(Y
competitiveness and land optimization with a detailed implementation plan. 5 Highlighted Strategic Advantages: Conducted a

SWOT analysis to highlight B\
enhance competitiveness.

Project Deliverables

. . » Zoning & Infrastructure Recommendations: Suggested
— Inventory and Bus.mesg Analysns ) ) updates to zoning by -law with revised land uses and performance
o - Develgp a detailed Ilsthg s.heet for each vacant mdpstnal land pgr.cel . standards in addition to ensuring servicing aligns to the growth
& - Compile a comprehensive inventory of current business compositions in targets
= . P S _ _ '
each geographic area, highlighting industry clusters/specializations Investment Attraction Plan: Developed a detailed marketing strategy to
 'ndustrial Development Trends and Analysis attragt favestment §n Swens [aodustelal &
@ - Assessindustrial development trends & economic drivers of land absorption, ] ] ]
_cc‘@ industrial land values, and highest and best use of BWG lands Avison Young developed a comprehensive Industrial Land Strategy for BWG
& - Develop a regional value strategy for BWG to attract investments by investigating vacant industrial Iar_1ds and analyzing industry clusters and
trends across local, regional and comparator markets.

Final Strategy and Implementation _ _ o The project team identified land absorption drivers, determined barriers/ opportunities, and
N Deliver a comprehensive Industrial Land Strategy with economic impact recommend the highest and best use for BWG lands. The final deliverable addresses
il assessment, land valuation, and marketing plans solutions such as partnerships and servicing strategies with actionable steps and marketing
B - Provide an actionable implementation plan with performance monitoring plan to attract targeted investments and maximize industrial land potential.

and evaluation, supported by robust research data.

Avison Young Consulting Services LP | The Town of Bradford West Gwillimbury  z Industrial Land Strategy 10



01. BACKGROUND AND OBJECTIVES

Project Methodology and Work Program

Avison YoungAs

current state and aspirations.

Phase 1 Phase 2

Industrial Sector Demand Analysis &

Project
Initiation

Project Launch Meeting  (s)
Z Defined success metrics

Z Determined schedule and dates
Z Confirmed key deliverables
Established Working Methods
Z Communication streams
Document protocols
Delivery channels

Clear project framework
Meeting cadence
Exchanged Information

Z Received relevant property
information

N N N N

Z AY provided a checklist of site/parcel

Information

s
Yo

Avison Young Consulting Services LP | The Town of Bradford West Gwillimbury

consul

Stakeholder Engagement

tative work

Industrial Land Supply Review &

Data Collection

Reviewed Existing Reports

Z

Comprehensive review of key reports
and strategic publications

Assessment of Industrial Lands

Z

Z
Z

Avi son

Provided overview and inventory
analysis of types of employment /
industrial land availability

Reviewed all vacant industrial parcels
and identify development factors

Established highest and best use

Analyzed parcels based on Invest
Ontario and ICI investment criteria

Analyzed absorption / utilization rates

Identified current development trends
for industrial land

YoungAs

Platform

Z

Leveraged GIS market analytics
platform to augment analysis

Understood surroundings and
implications for comparable sites

£A
£ B

Z Industrial Land Strategy

pl an
process, Avison Young completed multiple engagements, workshops and interviews with Town representatives and subject matter e

Mar ket

Stakeholder Engagement

and

ﬁ? Meeting
met hodol ogy

Competitive Positioning

Competitive Analysis
Z Anal yzed
making criteria

Z Conducted trade area analysis to
assess workforce mobility with drive
times

Z ldentified sector -specific and land
investment + local economic trends

Z Benchmark competing regions to
highlight unique advantages

Z Conduct a SWOT analysis to identify
unique benefits / barriers

Z Validate business attraction strategies
to align with

Z Investigate potential partnerships to

target

U n tSBOHIE § SrYiGe Qe industrial lands

Cost Model & Financial Incentives

Z Develop a financial model to
investigate costs associated with
bringing new industrial land to BWG

Z Develop order of magnitude
valuations for the Subject Lands

£A
£ B

BWGASs

Deliverable g

Stakeholder Engagement

Presentation

xper t s to i

Industrial Land Strategy &
Implementation Plan

Final Industrial Land Strategy Report

busi nez KRecemmerdl éandiingestment

opportunities and policy changes to
address barriers

Z Align recommendations with local and
regional priorities

Z Provide metrics for evaluating high -
impact industrial developments to
help investment / planning
applications

Implementation Plan

Z Provide a marketing plan to attract
industrial investment, highlighting

c o KastrepMpetigvengss, sonnectivity,

and leveraging various streams for
visibility

Z Deliver clear roadmap to manage and
develop industrial lands

Z Establish KPIs to measure strategy
effectiveness

A
£ B

11
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01. BACKGROUND AND OBJECTIVES

Stakeholder Engagement through Workshops

Workshops and engagement seminars were used to engage key stakeholders to map current state processes and engage with the ass
industrial lands and market.

Workshop Approach

Z Avison Young used a series of workshops, direct meetings and engagement seminars to engage key stakeholders from the Town to build a
common understanding of existing practices, economic perspectives and opportunities moving forward. The engagement also helpe dto
identify key issues toward the various processes, including the identification of opportunities for the Town through engaging a realm of various
stakeholders, including public sector groups, private individuals and companies, development groups, consultants and others.

Z Avison Young worked with BWG Project Team to identify over 100 key stakeholders to engage with over the course of the project . Some team
members were selected to participate in multiple workshops including members of Council, while other team members were select ed for key
phases. Avison Young met with over 25 individuals throughout this process from all the Town's various departments and operati ons.

Z To ensure we received relevant input during the engagement sessions, we reviewed the current processes and background materia | to prepare
pre -workshop questions that were issued to workshop participants prior to each of the sessions, which were used as a guide to fa cilitate

discussions amongst each of the groups.

Workshop Outputs

Z Workshop findings were summarized in an output document after each session and returned to workshop participants to validate the current
state and ensure details were captured accurately, which can be found in Appendix 1. Additionally, a process recap was includ ed in the
following workshop to review previous workshop processes. The workshop outputs documented:

Feedback from all relative stakeholders, including market opportunities Elj
and perspectives on particular lands

After concluding the last
® workshop, all key
RN findings, summaries and

© details were shared with
stakeholders and
workshop participants
for final review and
feedback.

Corresponding detail on the key steps including their processes,
governance, tools, and roadblocks; and

Opportunities and perspectives for future state .

Note: Full engagement session notes and summaries are provided in the Confidential Supporting Compendium. Available to staff and Concil upon request.

Avison Young Consulting Services LP | The Town of Bradford West Gwillimbury  z Industrial Land Strategy

essme nt

01

02

03

04

based

framewor ks
4 )
Confirmed Workshop
Participants +
Content
. _J
r \Z \
Facilitated 10
Workshops and
Engagement Sessions
. _J
Developed Workshop
Output
. J
r \Z N
Validated Process and
Key Findings
\ J
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01. BACKGROUND AND OBJECTIVES

Stakeholder Engagement Summary & Overview

Feedback was solicited from each department below, each offering various insights
and perspectives related to the TownAs rea
dispositions and overall governance.

Process

The stakeholder engagement process followed a phased approach, enabling
initial discussions and follow -up touchpoints to confirm understanding. Key
departments were invited to participate, with some providing multiple
representatives and others a single point of contact.

Avison Young Consulting Services LP | The Town of Bradford West Gwillimbury

O 1 -(r:gvlllzc(i)lf BWG 02 Town of BWG O 3 Simcoe
Workshop Objectives Members Staff County
The objective of the workshops was to build a common understanding of
existing processes and identify any challenges and opportunities to
enhance the efficiency and effectiveness of current methodologies.
Private Private Development
. . 04 Individuals 05 Landowners 06 Groups
Discussion Framework
One of the key objectives was to discuss the current real estate dynamics,
competitive positioning for the Town and potential synergistic opportunities
to fully understand how the Town plans, develops, manages and advances )
its real estate dynamics. iy \N/gltlg\//vasaga IF_eael;?o?mcoe
07 Consultants 08 Conservation 09 Conservation
Authority Authority
Stakeholders
The chart opposite shows the various departments that were engaged
through the process, including over 100 stakeholders (25 focus group
participants). A summary of the key feedback is found on the page that 10 Bell 11 Hydro 12 Other
follows, with detailed process information identified in subsequent sections. Canada One Stakeholders

Z Industrial Land Strategy

13



west  AVISON

02. BWG in Context cwilimbly  YOUNG




02. BRADFORD WEST GWILLIMBURY IN CONTEXT

BWG: Strategically Positioned at the Crossroads of Toronto Census
Metropolitan Markets and the Gateway to Northern Ontario

BWG background

Z Positioned as one of the fastest -growing municipalities in Simcoe County and a key
northern node of the Greater Toronto and Hamilton Area ("G.T.H.A."), the Town is home to
a growing base of residents, businesses, infrastructure, and community amenities. With
deep roots in agriculture and manufacturing and a rapidly expanding employment base,
Bradford's economy is evolving into a diversified and resilient future state. As the Town
grows toward its 2051 forecast of over 83,000 residents, its location along the Highway
400 corridor future Highways 413 and 425 will play a central role in shaping a sustainable
long-term economic direction for its stakeholders.

Z Well-positioned and poised for significant long -term growth, BWG is buoyed by strong
building permit activity, record population growth, and a robust and expanding
employment pipeline - with total jobs growing 29% between 2020 and 2023 alone.

$114,000 43k 14 5k
Hgfglﬁgld Population Jobs Job Growth

Income (2023) (2023) (2023) (2020- 2023)

Source: Statistics Canada 2021 Census; EMSI Analyst Dataset 2024.1; Environics Analytics 2024
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BWG's location connects over 4.2 million people within a 50 km radius, and over 150 million North American consumers within a day's drive. Major markets accessible from BWG include
Toronto, Ottawa, Montreal, Buffalo, Detroit, Chicago, New York and Boston, providing BWG's businesses with unrivalled access to continental markets.

Direct access to Highway 400 (north -south)
@ and the future Bradford Bypass linking Hwy

400 to Hwy 404, plus CN Rail freight corridor
running through the municipality

Avison Young Consulting Services LP | The Town of Bradford West Gwillimbury  z Industrial Land Strategy

Toronto Pearson International Airport (YYZ)
within 50 km; Lake Simcoe Regional Airport
also accessible within the region

BWG GO Station on the Barrie Line provides
direct passenger rail service to Toronto Union
Station, with GO Expansion planned to deliver
two -way, all-day service

15



02. BRADFORD WEST GWILLIMBURY IN CONTEXT

BWG's growing population and strategic location present a compelling
opportunity for industrial and commercial investment

BWG is one of the fastest -growing communities in the GTHA, strategically positioned at the crossroads of major metropolitan mark ets and serving as a gateway
to Northern Ontario. Its growth is supported by direct access to Highways 400 and 404, proximity to the GTA, and an expanding local labour force.

Demographic indicators 7 2021 Census Key indicators 7z 2021 Census

F/lR}l ﬁ @ /8\ \ 69.4% @ 96.6% @

_ —= Labour force Mother tongue
Bradf)\o/ergt participation rate is English
32 372 CA$114,000 83.5% Gwillimbury
42,880 13,415 ' : Median ' y
. Avg Number Median Households
Population Households Household 33.1%
of Persons Age Income Owned 1.2 470
N VAN AN VAN VAN L ) Avg. children per of households

have income over
ca$150,000

household
Young, family -oriented community: ~ With a median age of 37.2 and an average of 1.2 children per household, BWG skews
younger than the GTHA average, driving sustained demand for housing, retail, and services.

Strong income profile:  Median household income of CA$114,000 (well above national averages) reflects an educated, productive 20.6%

workforce, with 33% of households earning over CA$150,000. No high school iﬁ'f%
. enters
Industrial & logistics demand: A 69.4%labour force participation rate, combined with Highway 400/404 access and available education

employment land, makes BWG a compelling destination for warehousing, distribution, and light manufacturing.

The takeaway 11.3% @

Unemployment
BWGAs combination of r api dincome pomeoaning base, agmd strategit highway alecess positions it as one rate

of the GTHA's most compelling emerging industrial and commercial markets. As land constraints tighten across the core 905, BW G
is increasingly on the radar for developers and businesses / occupiers seeking scale and value.

Source: Statistics Canada, Census of Population 2021 (Bradford West Gwillimbury, Town [Census subdivision], Ontario). Income data reference year: 2020.

Avison Young Consulting Services LP | The Town of Bradford West Gwillimbury  z Industrial Land Strategy 16



02. BRADFORD WEST GWILLIMBURY IN CONTEXT

BWG has a solid foundation and community

Entrepreneurship

Cultural and Educational : Strong community pride Growing population and

: = e and small businesses : :
recreational amenities institutions . and engagement cultural diversity

enthusiasm

BWG offers a growing range The community is served by A strong local business BWG has a deeply rooted One of Ontario's fastest -
of recreational amenities, strong local schools and community and a municipally - sense of community identity growing municipalities, BWG's
including community centres, benefits from proximity to supported culture of and civic pride, fostering local rapidly expanding and
parks, trails, and waterfront post-secondary institutions entrepreneurship contribute economic development and increasingly diverse
access along the Holland River across the broader region, to the economic diversity and long -term sustainability population is a powerful draw
? contributing to a high supporting a skilled and vitality of the town, with a through active resident and for businesses, talent, and
quality of life that attracts and educated workforce pipeline growing number of small and business engagement. investment from a wide range
retains residents and for local employers. medium -sized enterprises of backgrounds and sectors.

businesses alike.

establishing roots in the area.

A i 5 s

Agriculture and agri - Strategic Location and Proximity to the Greater Affordable industrial Transportation

business heritage Highway access Golden Horseshoe land infrastructure

Holland Marsh is one of the Situated at the intersection of BWG sits within commuting BWG offers a significant The combination of Highway
most productive agricultural Highway 400 and County Rd distance of both Toronto and competitive advantage 400 access, GO rail network,
regions in Canada. It supports 88, BWG offers exceptional Barrie while offering small - through its available supply of and connectivity to major

a distinct agri -food and agri - connectivity to Toronto, town cost and quality -of-life industrial and employment freight corridors delivers a
business ecosystem that no Barrie, and the broader advantages. This dual -market land at pricing that remains strong logistical foundation
other GTA-adjacent Greater Golden Horseshoe 7 positioning is a genuine and highly attractive relative to for supply chain operations,
municipality can replicate, and making it a compelling underutilized selling point for GTA markets ? making it an manufacturing, and
increasingly intersects with location for logistics, talent attraction and business ideal destination. distribution businesses

food processing and W distribution, and location decisions. © serving both regional
distribution. business operations. D:bj and national markets.

—

Avison Young Consulting Services LP | The Town of Bradford West Gwillimbury
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02. BRADFORD WEST GWILLIMBURY IN CONTEXT

BWGOs competitiv

Highway 400 corridor advantage

Located along the Highway 400 corridor future planned connectivity to Highway
404 via Highway 425, the Town is one of the fastest -growing municipalities in
Simcoe County and serves as the northern gateway to the Greater Toronto and
Hamilton Area. As land constraints and congestion tighten across the core 905,
BWG offers direct, uncongested access to the GTA while avoiding the cost
premiums of established industrial nodes.

Access to North American markets

Companies in BWG have quick and convenient access to Canada's largest
consumer market of more than 11 million people in the GTHA and are located
within a day's drive of more than 150 million Canadian and American consumers.
With easy connections to multiple U.S.A. border crossings including New York
and Michigan, BWG offers superior access to American markets
compelling location for distribution and logistics operators.

- making it a
One of Ontario's fastest  -growing communities

BWG's economy continues to show resilience as one of Ontario's fastest
communities by population, driven by its favorable proximity to Toronto.

-growing

The hybrid work dividend

As more employers embrace hybrid and remote work, BWG is well  -positioned to

ronto

N
gl

| . Albion
v A

Distance to Major Centres

) . . o . X Toronto, ON 65 km /40 mi Montreal, QC 560 km / 348 mi

attract skilled workers seeking more affordable living within commuting distance

of the GTA. This structural shift in where people choose to live and work Barrie. ON 45 km / 28 mi New York. NY 700 km / 435 mi

reinforces BWG's long -term appeal as both a place to do business and a arre, m mi ew vorx, m mi

community to call home.
Ottawa, ON 420 km / 261 mi Boston, MA 890 km / 553 mi
Buffalo, NY 185 km / 115 mi Chicago, IL 867 km /539 mi
Detroit, Ml 395 km / 245 mi

Source: Stats Canada, Town of Bradford, Invest Ontario
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02. BRADFORD WEST GWILLIMBURY IN CONTEXT

BWG: The growth capital of Simcoe County

BWG's outsized share of County
growth

BWG is forecast to add 38,980 residents between 2021 and 2051, nearly doubling total population
roughly 20% of all population growth across Simcoe County, which is essentially one in every five new County residents. Only
comparable number, and together with New Tecumseth (35,110), these three Southern municipalities absorb well over half of the

from 44,490 to 83,470. BWG accounts for
Innisfil (39,740) adds a
County's

projected 194,340 new residents.

A County tilted south

that dynamic.

The north grows, but more Northern municipalities aren't standing still

modestly

What this means on the ground

for decades to come.

Simcoe County Projected Population Growth

-year period.

migration, which is concentrated in municipalities with Highway 400 access and established servicing capacity. BWG sits squar

BWG's 42% intensification target is among the highest in the County, signaling an expectation that a significant share of gro
within the existing built -up area. Even so, 449 developable hectares of new Greenfield land have been allocated, representing th
expansion in the County. The scale of growth projected for BWG will place sustained pressure on servicing, infrastructure, an

Growth across Simcoe is geographically uneven. The Southern Regional Market Area is forecast to absorb 125,470 new residents,
approximately 65% of the County's total growth, compared with 68,870 residents in the Northern RMA. This imbalance reflects t

representing

he pull of GTA in -

ely at the centre of

wth will be absorbed
e largest single

- Collingwood (17,220), Wasaga Beach (12,610), and Springwater (10,170) lead the n orth's growth but no
single Northern municipality comes close to B WG's scale of change. Several smaller townships, including Ramara, Tay, and Adjala-Tosorontio , are
projected to grow by fewer than 3,000 people over the entire 30

d community facilities

( 1
100,000 1 90.1% : 20.4% 18.1% 25.0%
| 1%
80,000 1 ! 20.0%
1 | o
60,000 | | 6.5 15.0%
! 07 10.0%
40,000 ! 0 >2% ’
, | | 2.1% 1.1% 1.6% 0.9% 1.4% I 5.0%
|
20,000 !
000 | i I I 0.0%
: Bradford West | Adjala-Tosorontio Essa Innisfil New Tecumseth Clearview Collingwood Midland Oro-Medonte  Penetanguishene Ramara Severn Springwater Tay Tiny Wasaga Beach
Gwillimbury
|
\ ]
""" 2021 mmmw 2051 Share of County Growth
Source: Hemson Consulting
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02. BRADFORD WEST GWILLIMBURY IN CONTEXT

BWG: The employment engine of Simcoe County

BWG is becoming the employment engine of Simcoe County

Z BWHG is forecast to increase 161.6% projected employment growth between 2021 and 2051 and is on track to more than double its job base, adding 19,090 net new
positions and capturing nearly one in four of all new jobs across the County. Only Innisfil comes close in absolute terms, and together these two southern municipalities
account for nearly half of the County's entire employment pipeline.

Z The broader pattern reinforces BWG's position. The Southern Regional Market Area, anchored by BWG, Innisfil , and New Tecumseth, is forecast to absorb two thirds of all
new County employment, driven by the same forces shaping population growth: GTA proximity, Highway 400 access, and a rapidly expanding labour pool. The north will
grow, but at less than half the rate of the south.

Z For industrial and commercial occupiers, the message is straightforward. BWG is not simply riding a regional growth wave; it is increasingly driving one.  With

employment projected to reach 30,900 by 2051 and a labour force expanding in step with one of Ontario's fastest  -growing residential communities, the conditions for
sustained occupier demand are firmly in place.

Simcoe County Projected Employment Growth

35,000 f 1 30.0%
' oses | 24.9%
30000 , T34 | 25.0%
| |
25,000 1 1 20.0%
1 |
20,000 | : 15.0%
|
15,000 | 7. 10.0%
| : » 604 i 4.2% » 50t 3.1% 4.4%
. . . 0,
10,000 | A Ve 0 i 1.6% b 2.0% 1.3% 1.0% 5.0%
| |
5,000 | | I I I 0.0%
AN o il IR uf N
o | | - . [ | . [ | - -5.0%
| Bradford West | Adjala-Tosorontio Essa Innisfil New Tecumseth Clearview Collingwood Midland Oro-Medonte  Penetanguishene Ramara Severn Springwater Tay Tiny Wasaga Beach

I Gwillimbury |
1 1

N ===

I 2021 w2051

Share of County Growth

Source: Hemson Consulting
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02. BRADFORD WEST GWILLIMBURY IN CONTEXT

Employment by Sector

BWG's employment base is made up from a divers range of sectors, broken down as follows:

Share of
Sector Employment Sub-Sectors Key Characteristics
(approximate)
: Z Healthcare Z Logistics Z Together, these make up roughly half of all employment in BWG
Broad Service . . .
Sector ~50% Z Education Zz Professional Services
Z Finance Z Public Administration
. Automotive Suppliers Food Processin Driven by industrial parks and proximity to GTA supply chains
Manufacturing ~12% € . .pp S g € . y . P P y . PPY .
Z Metal Fabrication Z Major employers include advanced manufacturing and parts suppliers
Population -serving Retalil Local Services Serves both local population and regional commuters
Retail Trade ~10712% < rop g < < pop g rers
Z Restaurants Z Concentrated along Holland Street and commercial corridors
. Residential Rapid population growth and housing development
Construction ~677% < € piap p' . g . . 'g P
Z Infrastructure Z Strong residential construction activity
. Holland Marsh Fruits and vegetables Small share of jobs but high economic output
Agriculture ~2% < ) S g € : 9 . P
Z Farming Z Holl and Marsh is one of CanadaAs most produ
Tourism & Yy Z Accommodation Z Recreation Z Supports local economy but not a dominant employment driver
Hospitality ° z Food Services

Key Takeaways

01. Service Economy Dominates 02. Strong Industrial Base 03. Agricultural is Small but Strategic 04. Growth Sectors

Z About half of all jobs are in service - Z Manufacturing + logistics -related sectors Only ~2% of jobs, but: Z Logistics & warehousing
related industries form a significant employment anchor z High output z Construction (residential-driven)

Z Reflects suburban growth and commuter - (~12%+) z Regionally significant z Professional services (population -serving)
based demographics Z Linked to GTA supply chain and highway

Z Drives agri-food ecosystem
access

Avison Young Consulting Services LP | The Town of Bradford West Gwillimbury  z Industrial Land Strategy 21
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0 3. BWGAS STRATEGUC LOCATUON

BWG's GTHA location, affordability and growing labour force make it an
attractive location for business and investment opportunity

BWG is set to play an increasingly important role in the G.T.H.A over the foreseeable future, as one of Ontario's fastest -growin g municipalities with strong
population and GDP growth projections. However, BWG must remain competitive against other regional municipalities in order to maintain an attractive
business climate.

BWG can benefit from offering targeted incentives, streamlined approvals, and investment costs and

accelerate development.

-ready industrial land to lower business

@ B WGs/Strengths

Strategic location at the intersection of Highway 400 and County Road 88,
providing direct access to the G.T.H.A and Northern Ontario

One of the fastest -growing municipalities in Ontario, with a rapidly expanding
consumer and labour base

Competitive land costs and industrial land availability relative to the broader
G.T.HA

Access to a large and growing labour force within a 45 -minute commute,
drawing from Barrie, Newmarket, and the broader York and Simcoe regions

Direct GO Transit rail service to Toronto Union Station, supporting workforce
mobility and access to labour pools

Strong projected population and economic growth through 2051 and beyond

Lower cost of living relative to Toronto and inner  -ring GTA municipalities,
supporting talent attraction and retention

Available greenfield industrial land suitable for large  -format and advanced
manufacturing uses

Avison Young Consulting Services LP | The Town of Bradford West Gwillimbury  z Industrial Land Strategy

@ BWGAs Chall enges

Limited existing industrial building inventory, requiring greenfield development
timelines

Talent retention risk, with skilled workers commuting to Toronto and larger
urban centres for employment

Infrastructure capacity constraints, including servicing and utilities for large
industrial users

Significant power constraints and large investment required to mitigate

Limited brand awareness as an industrial destination relative to established
G.T.H.A municipalities

Dependence on Highway 400 corridor, creating congestion vulnerability during
peak periods

Early-stage innovation and business support ecosystem compared to larger
urban centres
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0 3. BWGAS STRATEGUC LOCATUON

BWGOs Core Constr al

The advantages are real, but so are the headwinds. Servicing gaps, fragmented land ownership, limited transit connectivity to
more established corridors mean BWG's potential won't convert automatically into investment. Closing the gap between what the
what the market will actually deliver requires deliberate infrastructure sequencing, coordinated land strategy, and a compell

who still have other options.

nt s

day, and stiff competition from
growth forecasts project and
ing and consistent pitch to occupiers

Constraint What it means

Water, wastewater, and stormwater capacity must be in place before employment and
residential development can proceed. Without it, land supply on paper doesn't
translate into activity on the ground.

Servicing infrastructure
hasn't kept pace

Key interchanges serving the employment area are already straining under current
traffic volumes. Growing industrial truck traffic risks undermining Bradford's core
connectivity advantage before it is fully realized.

Highway 400 access points
are under pressure

GO service frequency is low and the station is poorly connected to the employment
area. Most workers drive, creating recruitment disadvantages for businesses that need
large shift -based workforces.

Transit access for workers
remains limited today

Multiple private landowners with differing timelines and price expectations make it
difficult to assemble the large contiguous parcels that anchor industrial tenants
require, slowing the pace of development.

Land ownership is
fragmented

Competition from Vaughan, Barrie, and the Highway 407 corridor have deeper infrastructure, longer
established employment track records, and stronger business ecosystems. Tenants default to certainty, and
corridors BWG is still building its market profile.

BWG's growth story is heavily reliant on continued GTA in  -migration and spillover
demand. A slowdown in that dynamic, whether demographic, economic, or behavioral,
would put pressure on the projections underpinning the entire strategy.

Growth depends on the GTA
tap staying open

Avison Young Consulting Services LP | The Town of Bradford West Gwillimbury  z Industrial Land Strategy

How to address

Prioritize a phased servicing strategy tied to development sequencing. Pursue senior
government infrastructure funding and front  -end agreements with developers to
accelerate delivery.

Work with MTO and the County to advance interchange capacity studies and
improvements. Incorporate internal road network design that distributes truck traffic
and reduces interchange dependency.

Accelerate local transit connections between the GO station and the employment area
by converting the local on -demand bus service and adding more buses to improve
connectivity to all of BWG's employment areas in addition to the GO station
commentary. Engage Metrolinx on BWG GO Expansion timelines and advocate for
BWG as an early beneficiary of improved frequency.

Develop an employment area master plan that provides a clear servicing and access
framework, reducing landowner uncertainty. Explore land assembly tools and
incentives to encourage coordinated bring  -to-market timing.

Develop a targeted marketing and investment attraction strategy. Lead with anchor
tenant recruitment to establish credibility and trigger follow -on demand from smaller
occupiers.

Diversify the economic base by actively attracting non -GTA-dependent sectors such as
advanced manufacturing, agri -food, and innovation uses. Reduce single -driver risk
through a broader occupier mix.
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0 3. BWGAS STRATEGUC LOCATUON

BWGO0Os i1 nfrastructure upgrades to serve
land development

Over the next decade, BWG will be shaped by a coordinated series of provincial, regional, and municipal infrastructure invest ments that significantly enhance its
economic position within the Greater Golden Horseshoe. These investments are not isolated capital projects, but rather a mutu ally reinforcing set of
transportation, transit, servicing, and local infrastructure initiatives that collectively improve accessibility, unlock deve lop ment potential, and reduce barriers to

private -sector investment.

Highway 425 is now actively under construction and is the most significant near  -term catalyst. The 16.3 -kilometre
freeway will connect Highway 400 in the west to Highway 404 in the east, saving commuters an estimated 35 minutes per
trip and materially improving BWG's connectivity for goods movement and employer access. Construction of the western
section is underway, with detail design contracts for the central and eastern sections awarded in fall 2025 and full
construction anticipated to begin in 2026. Complementary widening of Highway 400 to ten lanes is progressing along the
corridor, with interchange works at County Road 88 already underway to accommodate the future Highway 425
connection.

Longer -term, the GO Expansion program plans to bring two -way, all-day service as frequently as every 15 minutes to
BWG GO Station on the Barrie Line. BWG GO Station improvements, including expanded parking, new bus bays, and
enhanced passenger facilities, have already been completed in anticipation of this service uplift. While no firm delivery

timeline for the full -service expansion has been confirmed, the infrastructure groundwork is being laid, and the
commitment is embedded in  Metrolinx's regional program. When delivered, it will further integrate BWG into the
regional labour market and widen the talent pool accessible to local employers.

Infrastructure Investment Z At the same time, regional wastewater servicing investments are removing a fundamental
capacity constraint on residential and employment growth, enabling development that would otherwise be limited by
infrastructure availability.

Taken together, these investments reposition BWG from a growth  -pressured community to a well -connected,
employment -ready municipality with the infrastructure foundation needed to support sustained economic growth.
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B WG 0 s -gdihg infrastructure upgrades

Infrastructure

Hwy 425
(Hwy 400 -404)

Highway 400
Widening &
Interchanges

GO Rall
Expansion -
Barrie Line

Wastewater
Servicing

Local Roads &
Municipal
Infrastructure

Avison Young Consulting Services LP | The Town of Bradford West Gwillimbury

Timing

Western section under
construction now; central and
eastern sections in detail
design - full completion mid -
to late -2020s

Active - multiple sections
underway; phased through
late -2020s

Station improvements
complete; full two -way all-day
service a long-term
commitment - no confirmed
delivery date, estimated
beyond early -2030s

Phased investment ongoing -
regional and municipal
programs underway

Ongoing

Primary economic
role

Regional eastzwest
connectivity and
goods movement

Improved corridor
capacity and travel
reliability

Two-way, all-day
regional transit
access

Growth -enabling
wastewater servicing

Local connectivity
and place -making

Land development
impact

Elevates employment
and logistics land
competitiveness

Supports higher -
intensity employment
and commercial uses

Enables transit -oriented
and mixed -use
intensification around
BWG GO Station

Removes the primary
infrastructure
constraint on
residential and
employment land
development

\ Gax@‘!\f“—' e

¥ ® / Lake
3 A ” P QEW Ontario
2 4 / /
Improves development & 7
readiness and supports / \ %,
- C 407 ;
orderly growth phasing £ ’o% ‘ Interchanges

mmmm Highway 413 Preliminary Design
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0 3. BWGAS STRATEGUC LOCATUON

BWG GO Station: Strategic Position on the Barrie Line

BWG GO Station occupies a strategically important position on the Barrie Line as the southernmost station in Simcoe County an
Region. Historically, BWG served as the northern terminus of GO rail service during an earlier phase of the Barrie corridor's

function as a transition point between outer  -regional and core -GTA commuter service. Its role as a gateway station concentrates
South Simcoe and positions it as a priority node within ~ Metrolinx's GO Expansion program, which targets increased frequency and two
the corridor. As a result, BWG punches above its size in both operational importance and long
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Bus routes / Lignes d'autobus
Howy 407 Bus Service

-term transit -oriented development

d the first station north of York
expansion, and it continues to
park -and-ride demand from
-way, all-day service along

GO Train Commute to BWG

Union Station (Toronto)

Vaughan

Markham

Burlington

Milton

Hamilton

Georgetown

Niagara Falls

Oshawa

*Note: Commute time used the fastest possibly route as outlined by GO Transit.

1H 20M

40M

2H 15M

2H 45M

3H

3H 40 M

3H

4H 40M

2H 50M
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0 3. BWGAS STRATEGUC LOCATUYON

BWGOs Locat

onal

Advant age

BWG's fundamentals are strong. A prime Highway 400 location with growing infrastructure, a protected and scalable land supply , afast-growing labour pool, and

a GO station that most comparable employment corridors lack all point to a municipality genuinely well

-positioned to capture the next wave of industrial,

logistics and artificial intelligence / data center demand spilling out of the GTA. The question is less whether BWG has the ingredients for success, and more how

quickly the pieces can be assembled.

Highway 400 at the right place, at the

right time: BWG sits directly on Highway 400
with future connectivity planned via Highway
425 to the full Highway 400 series, close
enough to the GTA to serve its market but far
enough to offer large, affordable land that

the GTA no longer can. For businesses that
move goods, that combination is increasingly
hard to find anywhere else in the region.

A GO station most industrial areas simply
don't have: Most highway -based industrial
areas in Ontario are completely car -
dependent. BWG has a GO station, and
Metrolinx is expanding service toward more
frequent, two -way, all-day trains. That gives
BWG a genuine edge in attracting workers
and businesses that care about transit.

One of the last large land reserves near

the GTA: Land for major industrial and
logistics facilities is running out across the
GTA and York Region. BWG has some of the
last large, protected parcels available at this
proximity to Toronto. That scarcity is an
advantage, businesses that need space now
have fewer and fewer alternatives at this
scale.

Gateway between two major economic
markets: BWG sits at the boundary between
the GTA economy and the broader Central
Ontario region, giving businesses located
there access to both markets at once. When
the GTA gets too expensive or congested,
BWoG is the natural overflow. That position
makes it resilient to market shifts in a way
few other municipalities

can claim.
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A fast -growing, young local workforce:
BWG's population is nearly doubling over 30
years, and it skews young. That means a
growing pool of local workers, important for
warehouses, manufacturers, and other
businesses that need large shift -based
workforces. Add in the growing populations
of Innisfil and New Tecumseth nearby, and

the labour catchment becomes very
compelling.

Big enough to justify serious infrastructure
investment: Adding over 19,000 jobs and
doubling its population means BWG can
support the roads, servicing, and transit
upgrades that smaller municipalities simply
cannot justify.
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04. PROPERTY AND PORTFOLIO OVERVIEW

Property and Portfolio Overview

Avison Young understands that the four business parks collectively form approximately 2,200 acres (approximately 880 hectares
lands spread throughout BWG. The project area includes Artesian Industrial Park (including CIP area), Reagens Industrial Park
Employment Lands, and parcels north of Lormel and Dreamfields Homes.

= i ) | ™ ) -
R Qe e < ol VY -

Artesian
Industrial Business Park

Highway 400 Prestige
Industrial Business Park

Reagens
Industrial Park

Parcels North of Lormel and
Dreamfields Homes

) of industrial and employment
(including CIP area), Highway 400

Type Industrial Business Park Industrial Park Industrial Business Park Industrial / Employment Lands TOTAL
Parcels o8 7 60 9 104
(count) parcels

Size 371.56 170.03 1,403.71 222.27 2,167.57
(acres) acres acres acres acres acres

Size 150.36 68.80 568.06 89.94 877.18

(hectares) hectares hectares hectares hectares hectares

Note: Parcellevel fabric and investment-ready site data sheets are compiled in the separate Site Profiles and Parcel Fabric Pdage, prepared for submission to Invest Ontario.
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04. PROPERTY AND PORTFOLIO OVERVIEW

BWG Industrial Parks Overview

Summary Statistics

1,100 acres net development land available

Industrial
Business Park

SR Highway #400

In looking at Artesian Industrial Parkway, Reagens Industrial - v v =¥l e Prestige
Park and the Highway #400 Prestige Industrial Park, there is = T g Ry Y s Industrial Park
collectively over 1,800 acres of gross developable land and ¥ Y B = - .
over 1,450 acres of net developable land. : _— . ' : Parcels North of

‘ ‘ _ Lormel and
Utilizing documentation and calculations provided by BWG, it = ’ " e ~ o = Dreamfields
is assumed that there will be a total of 366 acres that will be e et -y - . = » Homes
vacant on a long -term basis, which effectively leads the g s P [ e £ %) _
assumption that there is approximately 1,100 acres of land - . L L g e, <k S Sl Artesian

available for development in the short - and medium -term
future.

Based on Avison YoungAs revie
with Town of BWG staff, it is understood that most (if not all)

of the lands identified herein are presently vacant and/or 5
significantly under -utilized. <

Employment Area Vacant Land Area
ploy Gross Developable Acres
A

: 2 Reagens
T Industrial Park

Vacant Land Area Long-Term Net Land
Net Developable Acres Land Vacancy Area Acres

Calculation B = Ax80% C D=B-C
Artesian Industrial Business Park 321 274 64 192
Reagens Industrial Park 148 126 30 89
Highway 400 Employment Lands 7z Excluding Reserve Lands 741 630 148 445
Highway 400 Employment Lands 7z Reserve Lands 395 336 79 237

Highway 400 -400 Link Employment Lands 222 190 44 133
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04. PROPERTY AND PORTFOLIO OVERVIEW

Artesian Industrial Business Park

Z The Artesian Industrial Business Park encompasses some 28 parcels of land within
approximately 372 acres or 150 hectares.

2 The node is |l ocated on the northern east end of

close proximity to the downtown.

Z While a variety of businesses exist within the lands today, a wide realm of opportunities
exist to optimize the lands and their overall impact on BWG.

Artesian Industrial Business Park

Type Industrial Business Park
Parcels (count) 28
Size 37156 acres Artesian Industrial Business Park
Strengths Weaknesses

Z Established employment node with existing Z Fragmented ownership (28 parcels)
tax base Z Lower-density / aging -built form
Z Likely serviced / lower infrastructure Z Land-use conflicts with adjacent housing
burden Z Limited large -scale redevelopment
Z Close to residential labor supply potential
Z Recognized industrial location Z Environmental constraints on eastern
parcels
Z Intensification (higher job density) Z Pressure for conversion to non -
Z Reinvestment / modernization incentives employment uses
Z Zoning updates (flex, last -mile uses) Z Compatibility complaints (noise/traffic)
Z SME business cluster support Z Slow reinvestment pace
Z Reduced competitiveness vs newer parks
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04. PROPERTY AND PORTFOLIO OVERVIEW

Reagens Industrial Park '

Z Reagens Industrial Park encompasses some 7 parcels of land within approximately 170
acres or 69 hectares.

ur ban

Z Thenodeislocatedonthenorth -western side end of the TownAs b o
in close proximity to the downtown f

Z While Reagens Industrial Park is the smallest of the four nodes involved with this
strategy, there is a realm of opportunities that exist to optimize the lands and their

overall impact on the Town

Reagens Industrial Park

Type Industrial Park
Parcels (count) 7
Size 170.03 acres

Reagens Industrial Park

Z Large, consolidated parcels (7 total) Z Smaller overall scale (170 acres)

Z Easier coordination with fewer Z Lower market visibility vs Hwy 400
landowners lands

Z Potential for cohesive planning Z Possible servicing limitations

Z Suitable for campus -style development Z Limited cluster -wide impact

Z Targeted sector clustering (advanced Z Underutilization risk without positioning
manufacturing, niche uses) Z Competition from Hwy 400 corridor
Z Municipal -led coordinated planning lands
Z Strategic partnerships with few owners Z Piecemeal development risk
Z Pilot higher -density employment policies ~ z Market perception as secondary location
Z Pressure to convert to residential zoning
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Highway 400 Prestige Industrial Business Park

Z The Highway 400 Prestige Industrial Business Park encompasses some 60 parcels of
land within approximately 1,400 acres or 570 hectares.

2 The node is |l ocated along the Highway 400 corridor on
boundaries and is the furthest industrial node

the TownA:

Z While the Highway 400 Prestige Industrial Business Park is the largest of the four nodes
involved with this strategy, the area benefits from significant existing and future
transportation infrastructure and direct highway accessibility to other major markets.

Highway 400 Prestige Industrial Business Park

Type Industrial Business Park
Parcels (count) 60
Size 1,403.71 acres . . :
Highway #400 Prestige Industrial Park
Z Largest cluster (~1,400 acres; ~65% of Z High infrastructure cost requirements
supply) Z Fragmented ownership (60 parcels)
Z Direct Highway 400 exposure Z Long development horizon
Z Ability to attract large -format users Z Potential environmental constraints
Z Regionally competitive industrial
location
Opportuniies
Z Anchor tenant attraction (logistics, Z Strong competition along Hwy 400
distribution) corridor
Z Master -planned employment district Z High servicing costs impacting
Z Phased servicing strategy feasibility
Z Major tax base growth potential Z Economic cycle affecting absorption
Z ESG / modern industrial positioning Z Parcel Assembly and timing

coordination across multiple owners
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04. PROPERTY AND PORTFOLIO OVERVIEW

Parcels North of Lormel and Dreamfields Homes

Z The Parcels North of Lormel and Dreamfields Homes collectively encompass encompasses some
9 parcels of land within approximately 220 acres or 90 hectares.

2 The node is located directly north of the TownAs

separated pockets of land, all of which are in close proximityto t he TownAs downt own

Z While the Parcels North of Lormel and Dreamfields Homes are the second smallest of the four
nodes involved with this strategy, a range of opportunities exist for each of the separate

pockets.
Highway 400 Prestige Industrial Business Park
Type Industrial / Employment Lands
Parcels (count) 9

Size 222.27 acres
Z Large vacant land supply (~222 acres) Z Policy uncertainty (CPA 5 review)
Z Moderate parcel structure (9 parcels) Z Not yet integrated into employment
Z Flexible planning opportunity system

Z Proximity to growing residential base Z
<

Servicing requirements unclear
Residential compatibility pressures

Z Policy reset to align with employment Z Redesignation pressure (residential
goals uses)

Z Neart erm 3Iskadgl | and zDelapyefioin poicy uncertainty

Z Transitional employment uses (light Z Political/lcommunity pressure
industrial, flex) Z Reduced employment intensity due to

Z Early-stage design and buffering control

buffering
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04. PROPERTY AND PORTFOLIO OVERVIEW

BWG Industrial Parks Preliminary SWOT Analysis

Summary Overview

Artesian Reagens Highway 400 Prestige Industrial Parcels North of Lormel and
Industrial Business Park Industrial Park Business Park Dreamfields Homes

Strengths

Weaknesses

0
[}
=
c
>
=
b
[}
o
o
@)
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N

N N N

Established employment node with
existing tax base

Likely serviced / lower infrastructure
burden

Close to residential labour supply
Recognized industrial location

Fragmented ownership (28 parcels)
Lower -density / aging -built form
Land-use conflicts with adjacent housing
Limited large -scale redevelopment
potential

Environmental constraints on eastern
parcels

Intensification (higher job density)
Reinvestment / modernization
incentives

Zoning updates (flex, last -mile uses)
SME business cluster support

Pressure for conversion to non -
employment uses

Compatibility complaints (noise/traffic)
Slow reinvestment pace

Reduced competitiveness vs newer
parks

N N

N N N N

N N N

Large, consolidated parcels (7 total)
Easier coordination with fewer
landowners

Potential for cohesive planning

Suitable for campus -style development

Smaller overall scale (170 acres)

Lower market visibility vs Hwy 400 lands
Possible servicing limitations

Limited cluster -wide impact

Targeted sector clustering (advanced
manufacturing, niche uses)

Municipal -led coordinated planning
Strategic partnerships with few owners
Pilot higher -density employment
policies

Underutilization risk without positioning
Competition from Hwy 400 corridor
lands

Piecemeal development risk

Market perception as secondary
location

Pressure to convert to residential zoning

Z Industrial Land Strategy

N AN NN N N N

N

N N NN

N N N

Largest cluster (~1,400 acres; ~65% of
supply)

Direct Highway 400 exposure

Ability to attract large -format users
Regionally competitive industrial
location

High infrastructure cost requirements
Fragmented ownership (60 parcels)
Long development horizon

Potential environmental constraints

Anchor tenant attraction (logistics,
distribution)

Master -planned employment district
Phased servicing strategy

Major tax base growth potential
ESG / modern industrial positioning

Strong competition along Hwy 400
corridor

High servicing costs impacting feasibility
Economic cycle affecting absorption
Parcel Assembly and timing
coordination across multiple owners

<
<
<
<

N N

N N N

Large vacant land supply (~222 acres)
Moderate parcel structure (9 parcels)
Flexible planning opportunity
Proximity to growing residential base

Policy uncertainty (CPA 5 review)
Not yet integrated into employment
system

Servicing requirements unclear
Residential compatibility pressures

Policy reset to align with employment
goals

Neart erm JIJshkadegl
Transitional employment uses (light
industrial, flex)

Early-stage design and buffering control

| and

Redesignation pressures (residential
uses)

Delays from policy uncertainty
Political/community pressure
Reduced employment intensity due to
buffering
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05. INDUSTRIAL MARKET INSIGHTS AND ANALYTICS

Canadian real GDP growth forecast

As GDP grows, so does industrial demand ? economic expansion fuels greater production, consumption, and e  -commerce activity, all o f which are essential
drivers for modern industrial space to support manufacturing, warehousing, and distribution.

Canadian real GDP growth forecast Key Takeaways

zZBeyond 2025, CanadaAs ecor
remain on a subdued growth path as U.S. tariffs
8% and trade uncertainty continue to weigh on
exports and investment.
6% . : .
Z Real GDP growth is projected at 1.2% in 2026,
with elevated fuel prices contributing to firmer
inflation and constraining consumer spending.

As oil prices are assumed to ease, growth is
0 1.6% forecast to improve to 1.6% in 2027, though it
2% 1.2% . . . .
I . . l : will remain below historical averages.
o H

-2%

4%

-4%

-6%

2018
2019
2020
2021
2022
2023
2024
2025
2026
2027F
2028F

Source: Statistics Canada and Bank of Canada calculations and projections
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05. INDUSTRIAL MARKET INSIGHTS AND ANALYTICS

Container Port Activity as a Barometer of Industrial Demand

Z Canada's major container ports are a leading indicator of industrial market health, reflecting the flow of imported goods tha t require warehousing, distribution, and logistics
space. Total TEU volumes across Vancouver, Montréal, Prince Rupert, and Halifax grew by just over 8% year -over-year in 2025, signaling a recovery in trade activity that feeds

directly into demand for industrial real estate.

Z The longer -term picture shows significant divergence. From 2018 to 2025, aggregate volumes were essentially flat (+0.5%), with V

eastern ports all recorded declines. This concentration of growth on the West Coast has reinforced demand for distribution in frastructure serving central Canada.
Z Forinland markets like BWG and the broader GTHA, the connection is direct. Container traffic arriving at Canadian ports must mo ve inland for processing and distribution,
and the GTHA, sitting at the center of Canada's largest consumer market with direct Highway 400 access, is strategically posi tio ned to capture that demand. Sustained port

activity, combined with structural tailwinds frome  -commerce growth and supply chain diversification, supports continued occupie

ancouver growing 11.3% while the three

rinterest in well -located industrial space.

Total twenty -foot equivalent units (TEUs) handled at four major container ports Total twenty -foot equivalent units (TEUs) handled at four major container ports
Total TEUs (thousands) Total TEUs (thousands)
H Port of Vancouver m Port of Montreal H Port of Prince Rupert m Port of Halifax = 2018 m 2024 m 2025 = YTD 2026 TEU volume change '18-'25 (in %)
8,000
4,000 40%
7,000
. 3,500
- 30%
6,000 B 3,000
20%
5,000 2500
4,000 2,000 10%
3,000 1,500
0%
2,000 1,000
-10%
1,000 500
0 0 -20%
2018 2019 2020 2021 2022 2023 2024 2025 YTD 2026 Port of Vancouver Port of Montréal Port of Prince Rupert Port of Halifax
Source: Individual Port Authorities . Port of Halifax YTD 2026 volume is estimated.
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05. INDUSTRIAL MARKET INSIGHTS AND ANALYTICS

Canadian e -commerce trends

Z E-commerce as a driver of industrial demand: From a common baseline in 2017, e -commerce sales have grown to more than four times their original level by early 2026,
while in -store sales have barely moved. The pandemic accelerated this shift dramatically =~ when e-commerce nearly doubled overnight in Q1 2020, but that growth was
retained and has continued climbing. The most recent data shows another sharp spike into Q1 2026, pushing e -commerce to its high est recorded level at around 410 on the
index.

Z What this means for industrial markets: Every dollar spent online requires roughly three times more warehouse space than a dollar spent in a physical store. The
sustained divergence between the two lines translates directly into structural, long -term demand for logistics and industrial sp  ace, particularly on major highway corridors
where goods can move efficiently to consumers. With e -commerce accounting for 6 -7.5% of total Canadian retail sales and showing renewed momentum in early 2026,
occupier demand for well -located distribution space remains strong. For BWG, sitting on Highway 400 between the GTA and Central Ontario, this reinforces the long -term
case for its employment lands.

Indexed monthly retaile ~ -commerce sales vs. in -store sales

Index (Jan. 2017 = 100)

e |n-store sales E-commerce sales

450

400

350

300

250

200
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100 — _\/_——W

50
N~ N~ N~ N~ [ee] [0} o0} (o] ()] (o)} (o)} [e)} o o o o — — — — N N N N [32] (2] ™ ™ < < < < Lo Lo n Lo [{e}
— — — — — — — — — — — — N AN N N N [aN] [aN) (o} [a} N N [aN] [aN] (o} [a} AN N [aN] [aN] AN [a} AN [aV} [aN} [aN]
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Source: Statistics Canada, Monthly Retail Trade Survey

Avison Young Consulting Services LP | The Town of Bradford West Gwillimbury  z Industrial Land Strategy



5.2

Industrial Leasing
Fundamentals

| 7 (S

M_ARTAIAL

- = o Aarg b f 1 )| B '
- e 4 o e beial) 1 ! . N~ h
wF - - A = I Blocudnid \ - e . B4 L .
- s =y \ i .
' ) [y ) ] { | - ‘ﬁ - — - - !
} ] | L, e !l e - L= ' ’
o / . AR 8 1 h | my |
- - J 4 f 19
= 1

| bl

' NS o I
] | j A ! : .
’ 3 ~ o »'.i B [y - = | VA ; \
\ : . Thag AT (R 3
0 - . -
I!ml i : e
| — ] P 4
4‘==1|| :
i :
{ —J!
)
, b ! * s ¥
| . [ ]




05. INDUSTRIAL MARKET INSIGHTS AND ANALYTICS

Key Takeaways

Resilient fundamentals amid near -term uncertainty

Z Unpredictable tariff policies
Z CUSMAnNegotiations in 2026

g@ Z Geopolitics (energy)

Fundamentals
remain healthy

Uncertainty continues to

“ loom on the horizon
Z Pace of new supply is moderating, e@—»
absorption is positive

Z Values and rental rates relatively
stable

Z Flight to quality and operational
efficiency define demand

Avison Young Consulting Services LP | The Town of Bradford West Gwillimbury  z Industrial Land Strategy
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Potentially compelling
long -term opportunities

Z New trading corridors, repatriation

Z Local demand and investments

Z Defence spending and Federal
government procurement policies
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05. INDUSTRIAL MARKET INSIGHTS AND ANALYTICS

Canadian Leasing velocity tapers off while new supply completions return to
normal

Z After a decade of exceptional performance, Canada's seven major industrial markets are navigating a correction that appears t 0 be approaching its floor. The 2021 peak
which occurred when net absorption reached approximately 46 million square feet against a vacancy rate below 1.5% set a benchmark that was n ever sustainable, and the
subsequent supply response has defined market conditions ever since.

Z The correction accelerated through 2023 and 2024 as record completions outpaced a softening demand base. Net absorption colla psed to under 3 million square feet in
2024, the weakest reading in the period with vacancy climbed steadily from its trough to 4.2% by Q1 2026. Under -construction vol umes have pulled back meaningfully from
their 2022 peak, reflecting developer discipline in response to weaker leasing conditions and tighter financing.

Z Early 2026 data points to tentative stabilization. Q1 absorption of 7.1 million square feet exceeded completions of 2.7 milli on square feet, easing near -term supply pressure
and suggesting occupier demand is beginning to re  -engage. Vacancy edged down to 4.2% but remains elevated relative to the sub  -2% levels that defined the 2020 72022 cycle,
leaving further improvement dependent on sustained demand and continued restraint on new deliveries.

Z For markets like BWG, where vacancy and development charge advantages remain structurally compelling, a stabilizing national backdrop supports the case for renewed
occupier and investor interest in well -positioned employment land.

Million sf Vacancy rate
50 4.5%
4.2%
45 ° 4.0%
40 3.5%
35 3.0%
30
2.5%
25
2.0%
20
0,
15 1.5%
10 1.0%
5 0.5%
0 0.0%

2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026
mmm Absorption (sf) mmmm Completions (sf) I Under construction (sf) @\/acancy (%)
Source: Altus Data Studio and Avison Young Market Intelligence. Seven major markets
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05. INDUSTRIAL MARKET INSIGHTS AND ANALYTICS

GTA Overall Industrial Market Overview

Healthy absorption offsets softer rent environment Q1 2026 Quarter -over -quarter

Z Positive net absorption of 4.5 million sf was recorded in Q1 2026, representing a solid start to the year. This
was accompanied by a 30 -bps decline in the vacancy rate during the quarter to 3.0%, although vacancy
remained 20 bps higher on a year -over-year basis. Sublet vacancy totaled more than 2.6 million sf, accounting
for approximately 9% of total vacant space across the GTA. Steady leasing activity supported an overall inventory
reduction in vacant area across most submarkets. Vacancy declined by 200 bps in the East to 3.8% and by 50
bps in the West to 3.6%, while increases were recorded in the North (up 20 bps to 2.2%) and in Central (up 30
bps to 2.4%).

Z Key |l ease transactions signed during the-sfleaseatdOOquart er
Anatolian Dr. i n Va uglhageat 537XKingstbn Rd/E. id Ajag, ,ar@l @ BHome International
Logi st i c ssfAease 2atBR0BHIghway 50 in Vaughan.

vacant area

Z Tenant demand in the GTA continued to be led by logistics and distribution users, followed by manufacturing,
technology and pharmaceutical firms, and occupiers in retail, e  -commerce, and consumer goods and services.

average asking net rental rate

Z The average asking net rental rate declined by $0.18 to $16.38 psf in Q1 2026. On a year -over-year basis,
asking rents decreased by 6% and were approximately 8% lower than three years ago. Despite recent
softening, average net rents have increased by 56% over the past five years. GTA North recorded the highest
average net rental rates at $17.42 psf, while GTA Central remained the most economical submarket at $15.36

psf. average sale price psf

Z First-quarter completions totaled 896,000 sf across four buildings, all of which were vacant upon delivery. At
quarter -end, 24 buildings totaling 10.5 million sf were under construction across the GTA. GTA West
accounted for 75% of construction activity, followed by GTA North at 15% and GTA Central at 10%, while all
construction activity in the GTA East was completed during the quarter. An additional 165 buildings were in
the pre -construction stage, representing the potential addition of approximately 59 million sf (1% pre -leased)
across the GTA market.
under construction
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05. INDUSTRIAL MARKET INSIGHTS AND ANALYTICS

GTA Industrial Markets: Key Indicators

The GTA industrial market is navigating a meaningful correction after nearly a decade of exceptionally tight conditions. A su rge in new supply in 2023, combined
with softening demand, has shifted the balance of power from landlords to tenants for the first time in years.

Q1 2026 Greater Toronto industrial market indicators Key Takeaways
Absorption/new supply (000 sf) Z Strong net absorption outpaced new supply
25,000 6% consistently from 2015 72022, keeping the

market extremely tight
Z 2023 marked the inflection point - new supply
20,000 5% spiked to ~20,500 units while absorption fell
sharply to ~6,500
Z Total availability has climbed from a ~1% trough

16.000 4% in 2021722 to nearly 5%, with vacancy rising to
~3%

10,000 3% Z Net absorption turned negative in 2024,
signaling tenants are returning space faster than
it is being filled

5,000 2%
0 1%
-5,000 0%

2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
YTD 2026

mm Net absorption  New supply Total availability Total vacancy

Bottom Line: The GTA industrial market is in a correction phase after an exceptional 2015 72022 run. The supply overhang from 2023 continuest o pressure availability and vacancy

rates, and tenant demand has not recovered enough to rebalance the market. Watch for further rental rate softening and increa sed landlord concessions in the near term, which will
delay construction for new ICI space from speculative builders.

Source: Altus Data Studio and Avison Young Market Intelligence
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05. INDUSTRIAL MARKET INSIGHTS AND ANALYTICS

GTA Industrial Market Asking Rents

Z The GTA industrial rental market is undergoing a period of measured correction following several years of exceptional growth. After a sustained upward trajectory that saw
average net asking rents peak above $22 psf in 202372024, the market has begun to soften, with average asking net rents declining 6% year  -over-year - consistent with the
broader normalization playing out across Canadian industrial markets.

Z This adjustment reflects two converging forces: moderating occupier demand and an increase in available supply, conditions th at are gradually shifting negotiating leverage
toward tenants. This is not an isolated trend, but part of a wider national recalibration following an unprecedented period o f industrial rent growth.

Z Performance across GTA industrial stock remains uneven. Older, lower  -specification units with clear heights below 18 feet are ex  periencing the steepest declines, while
modern high -bay facilities of 26 feet and above are demonstrating considerably greater resilience, reinforcing the growing premi um occupiers place on functional,
operationally efficient space.

Z While near -term softening is expected to persist, rents remain structurally elevated relative to pre -2021 levels, suggesting the market is stabilizing rather than experiencing a

fundamental downturn.

GTA Average asking rents GTA Average net asking rents by clear height
$25 $18.00 $17.03
$15.91 $16.26 $16.00
$16.00 $15.23
$20
$14.00
$15 $12.00
$10.00
$10 $8.00
$6.00
$5
$4.00
$0 $2.00
© O M~ N~ o] [ee] (o] (o2} o o —l - N N ™ ™ < < n Te} (o]
— — - - — - — - (o} (V) AN [aN] [a} N [aN) AN N AN AN [} AN
©O O O O O O O O O O O O O O O O o o o o o $0.00
N N N N N N N N N N N N N N N N N N N N N
6,' 8 5,' 8 5‘, 8 5‘, 8 6,' 8 6,' 8 5,' 8 5‘, 8 5‘, 8 6,' 8 6,' Less than 18 feet 18 to 21 feet 22 to 25 feet 26 to 29 feet 30 feet and greater
B Net asking rent ($psf) m Additional rent ($psf) B Net asking rent ($psf)

Source: Avison Young Market Intelligence
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05. INDUSTRIAL MARKET INSIGHTS AND ANALYTICS

GTA Industrial Market Overview

GTA Overall

Inventory (sf)

Vacancy Rate (%)

Avg. Net Asking Rent ($psf)
Avg. Sale Price ($psf)
Under Construction (sf)

GTA West Overall

960 msf
3.0%
$16.38
$376
10.5 msf

Inventory (sf)

Vacancy Rate (%)

Avg. Net Asking Rent ($psf)
Avg. Sale Price ($psf)
Under Construction (sf)

GTA North Overall

431 msf
3.6%
$16.56
$375
7.9 msf

Inventory (sf)

Vacancy Rate (%)

Avg. Net Asking Rent ($psf)
Avg. Sale Price ($psf)
Under Construction (sf)

204 msf
2.2%
$17.42
$445
1.6 msf

GTA Central Overall

Inventory (sf)

Vacancy Rate (%)

Avg. Net Asking Rent ($psf)
Avg. Sale Price ($psf)
Under Construction (sf)

262 msf
2.4%
$15.36
$389
1.1 msf

GTA East Overall

Inventory (sf)

Vacancy Rate (%)

Avg. Net Asking Rent ($psf)
Avg. Sale Price ($osf)
Under Construction (sf)

64 msf
3.8%
$16.09
$268

0 sf
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05. INDUSTRIAL MARKET INSIGHTS AND ANALYTICS

GTA North Industrial Market Overview

Big-box leasing drives industrial performance Q1 2026 Quarter -over -quarter

Z The vacancy rate in the GTA North industrial market increased by 20 bps quarter ~ -over-quarter to 2.2% in Q1,
while remaining the lowest among GTA submarkets. Sublet vacancy totaled 513,000 sf, accounting for 12% of
overall vacant space.

inventory
Z Asking net rental rates averaged $17.42 psf across the region. Average rents declined 5.1% year -over-year and

were down 2.8% compared with three years ago, but 39% higher than five years ago. Within GTA North,
average asking rents ranged from $17.23 psf in Markham to $18.16 psf in Aurora.

Z Leasing activity during the quarter was led by Shein, which signed a new direct lease totaling 535,100 sf at 400
Anatolian Dr. in Vaughan. This was followedbyD -Home Unt er nati onal-sflekagsegpt98dli ¢c s A
Highway 50 in Vaughan and Ma ¢ r o d $(h580As§lease at 221 Racco Pkwy., also in Vaughan.

vacant area

Z Sales activity included the acquisition of 2777 Langstaff Rd. in Vaughan by  Franline Investments for $134.7
million, or $286 psf. Valentina Investments purchased 140  Fernstaff Crt. in Vaughan for $20.2 million, or $386
psf, while 215 Konrad Cres. in Markham was acquired by an owner  -user group for $14.9 million, or $438 psf. average asking net rental rate

Z Two industrial buildings totaling 404,000 sf were completed during the quarter, both located in Vaughan and
delivered vacant. At quarter -end, four buildings totaling 1.6 million sf were under construction in Vaughan and
Richmond Hill, none of which had secured pre -leasing commitments. An additional 15 buildings remain in the
pre -construction stage, representing the potential addition of 6.5 million sf to the market if completed.

average sale price psf

under construction
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05. INDUSTRIAL MARKET INSIGHTS AND ANALYTICS

BWG Market encompasses some 2.1 million sf with 1  -2% vacancies

Z

The BWG Industrial Market encompasses some 2.1 million sf, representing a small portion relative to the 205 Million sf GTA No rth Sector. BWG continues to
experience exceptionally tight conditions, characterized by persistently low vacancy rates below 2% and availability stabiliz ing in the 1 72% range, reinforcing its relatively
small size and 3just in timej relati ons Hevaopebsavil buikddéormeet localpnbrket requirdmedt® bobnot@ddvanéespeculativea mp | e
buildings.

These figures reflect a highly competitive environment where demand consistently outpaces supply, limiting options for busine sses seeking space in the area. Occupancy

rates have remained remarkably strong, averaging above 98% over the past decade, a clear indicator of sustained tenant demand and minimal turnover. As a result, BWG
presents a compelling case for strategic investment in additional industrial space to support both current and future economi C activity.

Occupancy rates have remained remarkably strong, averaging above 98% over the past decade - a clear indicator of sustained tenan t demand and minimal
turnover. This long-term trend underscores the pressing need for new industrial development, as the market currently lacks the capacity to accommodate future growth or
shifting user requirements. As a result, BWG presents a compelling case for strategic investment in additional industrial spa ce to support both current and future economic
activity.

Historic Cost of Occupancy and Vacancy Rates

2.00% $16.00
1.80% $14.00
1.60%

$12.00
1.40%
1 20% $10.00
1.00% $8.00
0.80% $6.00
0.60%

$4.00
0.40%
0.20% $2.00
0.00% L/\ $0.00

2016 2016 2017 2017 2018 2018 2019 2019 2020 2020 2021 2021 2022 2022 2023 2023 2024 2024 2025 2025 2026 2026 2026 2027 2027 2028 2028 2029 2029 2030 2030 2031

Ql Q3 Q1T Q8 Q1 Q3 Q1 Q8 Q1 Q3 Q1 Q3 Q1 Q Q1 Q@ Q1 Q3 Q1 Q3 Q1 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2
QTD

Vacancy Rate Market Asking Rent/SF

Source: CoStar
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05. INDUSTRIAL MARKET INSIGHTS AND ANALYTICS

Industrial Investment Market Sentiment

Implications and Themes for BWG

The overall sentiment of commercial real estate capital markets has undergone substantial shifts through recent years. While choppy equity markets and uncertainty

surrounding historically stable assets (e.g., office + retail)has led investor appetite toward strategically placed alternatives (e.g., industrial + residential), current volatility in the
political climate may provide additional challenges that have yet to materialize during unprecedented market growth through t he past 5 z 10 years.

H  New Supply & Debt Transaction @ Land o Foreign
h Demand Markets Volumes Values Capital
Z Climbing demand coupled Z Interest rate volatility has Z Recent decline of transaction Z Low-interest rate financing Z International capital still
with limited new supply of recently led affordability volumes across all asset historically set high pricing aggressively seeking
industrial product has challenges for tenants / classes led by interest rate expectations for owners Canadian investments
pushed pricing / occupancy investors / developers and volatility (e.g., pricing gap)
costs through recent years thus financing challenges for Z Recentinterest rate Z Toronto and Vancouver real
new projects Z While historic flourishing stabilization continues to set estate is viewed as a haven
Z Market stabilization has office and retail markets have new valuation norms for offshore Asian and
occurred due to economic Z Pre-volatility inflated pricing recently undergone European wealth
recession / uncertainty and (2023) and led owners to high significant adjustments, Z Shortage of high -quality sites
international influences pricing expectations investors continue to seek in strategic, core locations Z Typically, long-term
stable asset classes with continues to lead to superior investment appetites for
Z Recent market softening has Z Stabilizing debt markets opportunities to recycle pricing for unique assets deep-pocketed investors
led many owners / occupiers continues to lead investor capital (e.g. industrial and
to consider lease vs. confidence residential development) Z Greater TorontofAs | imited
purchase alternatives land supply coupled with
Z Quality of sponsorship is Z Stabilization of interest rates tight market conditions leads
Z Leasing affordability ultimately the driving factor and new market norms are investor appetite for well -
challenges have led demand for lenders sparking investor confidence positioned ICI land product
for owner -user assets indicating volumes may
increase through the next 12
Z 18 months
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05. INDUSTRIAL MARKET INSIGHTS AND ANALYTICS

Greater Toronto industrial market  sales volume indicators

Z The GTA industrial investment market reinforces the stabilization theme , with the data revealing an important distinction between transaction count and dollar
volume. While the number of deals has pulled back from the peaks seenin 2023 72024 when both activity and values were surging, total dollar volume has held up
considerably better, rising both quarter  -over-quarter and year -over-year into Q1 2026. This divergence suggests that although so me buyers remain on the sidelines, those
who are transacting are doing so with conviction and at meaningful scale.

Z Zooming out, the longer  -term trajectory is encouraging. Dollar volumes in the GTA have grown substantially from their pre ~ -2020 base and, despite the moderation from
the 2023 peak, remain at levels that would have been considered exceptional just five years ago. The gradual recovery in tran saction count alongside sustained dollar volume
points to a market that is broadening its participation base, a healthy sign that the recovery is gaining traction beyond a h andful of large deals. As confidence builds and rate
conditions remain supportive, both metrics appear well ~ -positioned to strengthen through the remainder of 2026.

Investment sales volume

Million $
$4,000 250
$3,500
$3,000 200
$2,500 150
$2,000
$1,500 100
$1,000 50

$500

$0 0

Q12016
Q32016
Q12017
Q3 2017
Q12018
Q32018
Q1 2019
Q3 2019
Q1 2020
Q3 2020
Q1 2021
Q3 2021
Q1 2022
Q3 2022
Q1 2023
Q32023
Q1 2024
Q3 2024
Q1 2025
Q32025
Q1 2026

mm Total volume $ e Number of transactions

Source: Altus Data Studio. Transactions over $1 million
Excludes non-arms and business transactions.
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05. INDUSTRIAL MARKET INSIGHTS AND ANALYTICS

Canadian industrial sales pricing moderation

Following an exceptional run -up in values driven by historically strong occupier demand and a low  -rate environment, Canadian ind ustrial pricing has undergone a healthy

period of consolidation. Rather than a prolonged downturn, this moderation reflects the market finding a more sustainable equ ilibrium and the most recent data confirms that
stabilization is now underway, with pricing firming across several key markets. The fundamental drivers of industrial demand rem ain intact, and with borrowing conditions
easing, the market appears well -positioned to build on this base.
Average unit values $/per square foot ( psf) Annual YoY percentage growth in unit values $/ psf across six major markets
(benchmark single -tenant industrial asset) from 2022 to 2025.
$/psf :
$500 YoY % growth National Toronto Montréal Vancouver
average
$450
$400 $388 B 2022 13% 19% 22% 10%
$350
286
$300 i M 2023 -5% -12% -11% 3%
$250 $238 $224
$205
$200
$164 $163 B 2024 -2% -6% 1% -5%
$150
$100
I 2025 -1% -3% -6% -1%
$50
$0
Six-market $ Toronto Montreal Vancouver  Edmonton Calgary Ottawa
psf B 0Q12025-0Q1 2026 2% -2% 6% 6%

2022 w2023 m2024 m2025 mYTD 2026

Source: Altus Investment Trends Survey
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05. INDUSTRIAL MARKET INSIGHTS AND ANALYTICS

Greater Toronto Area capitalization rate overview and trends

GTA capitalization rate trends
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= Downtown class AA office Single tenant industrial == Multi-tenant industrial

Tier | regional mall
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= Multi-residential

Z Industrial Land Strategy

4.4%

Z Building on the national picture, the Greater
Toronto Area tells a similar story in sharper
detail. Cap rates across all major asset classes
trended steadily downward from 2012 through
the low -rate era of 2020 72021, reflecting the
exceptional compression in investor return
expectations as capital flooded into the market.
The subsequent rate -hiking cycle drove a
meaningful reversal, with cap rates rising across
industrial, office, and multi -residential assets as
investors recalibrated pricing to reflect a higher
cost of capital.

Z The GTA data adds to the national narrative
and is a clear sign of differentiation emerging
across asset classes. Industrial cap rates have
risen and stabilized in line with the broader
trend , while multi -residential remains at
historically tight levels, reflecting enduring
demand fundamentals in that sector. Perhaps
most noteworthy, regional mall cap rates
tightened in Q1 2026, a signal of renewed and
growing investor confidence in well -located retail
assets, and a meaningful shift in sentiment for a
sector that has navigated considerable
headwinds in recent years. Taken together, the
GTA investment market is stabilizing and
broadening, with improving conditions across
asset classes pointing to a more balanced and
opportunity -rich environment as the cycle turns.
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05. INDUSTRIAL MARKET INSIGHTS AND ANALYTICS

Comparative Industrial Market Dynamics and Occupancy Costs

BWGAs i ndustrial mar ket dynamics are positioned well amongst tenteamé&nieghultcestr T or on
advantage for potential future tenants and owners seeking occupancy. While the nodes vacancy is among the lowest and aligns w ith the GTA North and Vaughan
markets, the cost of occupancy is approximately over 33% more affordable offering BWG the opportunity to attract investments for organizations not requiring

direct GTA locations.

Current Current Vacant 12-Month 12-Month Annual Market Sale 12-Month Land
Vacancy . Cost of Occupancy : -
(%) New Supply Absorption (Avg. Gross $PSF) Price Pricing
(SF) (SF) g ($PSF) (Avg. per acre)

Inventory Space
(SF) (SF)

Greater Golden

0
Horseshoe 255m 11.7m 4.4% 4.1m 2.6m $13.87 $192 $1.1m
Overall 961m 28.7m 3.0% 10.1m 7.9m $22.01 $358 $2.1m
© West 431m 15.6m 3.6% 5.3m 5.2m $21.89 $370 $2.4m
<
]
E North 205m 3.6m 1.8% 3.0m 1.9m $22.67 $357 $2.5m
S
g
§ East 64m 3.0m 4.7% 1.1m 1.7m $20.26 $331 $1.2m
©)
Vaughan 123m 1.9m 1.5% 930k 850k $21.85 $375 $2.4m
BWG 2.1m 38k 1.8% 0 1k $14.99 $252

Sources: CoStar, Altus Analytics, Avison Young Market Analytics
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