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BEFORE RETROFIT



KEY STRENGTHS
Existing well known building ready for retrofit. Located within 2 ½ blocks of Georgian Bay 
and the picturesque Midland Harbour. Options include building for sale and/or rental with 
limited availability for good quality accommodation in this sub-market.

Information furnished regarding this property is from sources deemed reliable but no warranty or representation is made as to 
the accuracy thereof.  The same is submitted subject to errors, omissions, change of price or other conditions, prior sale or lease, 
or withdrawal without notice.
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Market Study 

520 Hugel, Midland, Ontario 
Marina Park, Midland, Ontario 

DEMOGRAPHICS 

Table 1 below summarizes major demographic and economic statistics for the 
town of Midland (CA = Census Agglomeration). Included for comparison is data 
for the province of Ontario. 

Table 1 – Summary of demographic and economic statistics for Midland vs Ontario (2006) 
Census 2006 Statistical Indicators Ontario Midland (CA) 
Population 2006 12,160,282 35,402
Population 2001 11,410,046 33,692
Population Change 2001-2006 6.6% 5.1%
Median Age 39.0 43.5
Households: 

Couples with Children 
Couples Only 
One Person 

31.2% 
28.3% 
24.3% 

25.2% 
32.9% 
25.4% 

Median After Tax Household Income:
Couples with Children 
Couples Only 
One Person 

$74,095 
$58,755 
$26,473 

$64,984 
$49,605 
$20,957 

Mobility: Lived at Same Address 5 
Years Previously 58.7% 60.2% 

Mobility: Lived at Different Address 5 
Years Previously in Same Municipality 22.4% 17.6% 

Unemployment Rate 6.4% 6.4%
Method of Transportation to Work: 
Vehicle as Driver/Passenger 79.2% 88.6% 

SOURCE: Statistics Canada (Census 2006). 

Statistics show that Midland grew in population by a smaller percentage than 
the province overall, which is typical for smaller cities and towns in Ontario 
outside the GTA. Midland has a much higher median age than the province, 
suggesting an older population; we have found that cities and towns in rural 
Ontario often have high senior populations as people move closer to essential 
services. Related to age is the relatively high proportion of “couples only” and 
“lone person” households in Midland, which also suggests an older population; 
these proportions are good for the rental market since couples and singles are 
most likely to be renters (“couples with children” households, i.e. families, are 
more likely to be homeowners). Median after-tax household incomes are lower 
in Midland than the provincial medians, which is no surprise as the highest-
paying jobs are nearly always found in larger cities; rents should be 
correspondingly lower in Midland so lower incomes are not necessarily priced 
out of the rental market. 
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MARKET ANALYSIS 

Rental Data: 

Table 2 below summarizes rental market data reported by CMHC (2010) for 
rental apartments in Midland, separated by bedroom type. 

Table 2 – CMHC rental data for Midland (2010) 
Bachelor 1 Bed 2 Bed 3 Bed+ TOTAL

Total Apt. Universe 31 404 570 18 1,023
Average Vacancies n/a 7.2% 4.4% 0.0% 5.6%
Average Rents $ $533 $687 $791 $848 $744
Est. Change in Rents 2009-2010 n/a +1.8% +2.9% n/a +1.4%
SOURCE: CMHC (2010) 

Table 3 below compares rental density (number of apartments versus 
population) for Midland and selected cities and towns in Ontario. Comparing 
rental density provides an indication of whether a rental market is over-
supplied or under-supplied with rental apartments: markets which are under-
supplied are generally ready for the development of new apartments. We have 
included in Table 3 cities and towns located outside the GTA. 

Table 3 – Comparison of rental density (ranked by rental density) 

City/Town Population 
(2006) 

Total Apt. 
Universe (2010) 

Rental Density:
Apts / 100 People* 

Barrie 177,061 3,284 1.85
Midland 35,402 1,023 2.89
Collingwood 17,290 584 3.38
Pembroke 23,195 890 3.84
Orillia 40,532 1,654 4.08
North Bay 63,424 3,126 4.93
Cobourg 18,210 909 4.99
Brockville 39,668 2,078 5.24
Owen Sound 32,259 1,760 5.46
Tillsonburg 14,822 865 5.84
Sarnia 88,793 5,434 6.12
Belleville 91,518 5,706 6.23
Cornwall 58,485 3,642 6.23
Woodstock 35,480 2,218 6.25
Windsor 216,473 13,836 6.39
Stratford 30,461 1,965 6.45
Kingston 152,358 14,407 9.45
London 352,395 38,031 10.79
SOURCE: DALA market research department. 
* DALA calculation using data from Statistics Canada (2006) and CMHC (2010). 

Midland’s rental density is one of the lowest in Ontario, suggesting Midland is 
under-supplied with rental apartments compared to other cities and towns in 
Ontario, particularly smaller centres outside the GTA—this is good news for 
developers considering adding to Midland’s rental apartment supply. 
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Comparables:

Tables 4 and 5 below compare rents, utilities, and parking fees for selected 
comparable properties located in Midland (for 1 and 2 bedroom units). Note 
that condominium-rentals from two condominium properties are included. Note 
also that the two rental apartment properties operated by Williams McDaniel 
and Hannah Property Management are the market leader in the local rental 
market and are B quality properties; the other rental listings are C or D quality. 

Table 4 – Market Analysis for 1 bedroom rents (sorted by listed rent) 
Address Owner/Mgr Type Rent/Mo. Utilities Parking
280 Aberdeen Blvd n/a condo $1000 + extra 2 included
280 Aberdeen Blvd n/a condo $850 included
676 King St Williams McD. rental apt $850 included $25 
303 Midland Ave Hannah PM rental apt $725 included included
493 Colborne St n/a rental apt $725 + extra n/a 
SOURCE: DALA market research department. 

Table 5 – Market Analysis for 2 bedroom rents (sorted by listed rent) 
Address Owner/Mgr Type Rent/Mo. Utilities Parking
699 Aberdeen Blvd n/a condo $1600 included
699 Aberdeen Blvd n/a condo $1400 + extra 1 included
676 King St Williams McD. rental apt $950 included $25 
768 Hugel Ave n/a rental apt $855 included $40 
303 Midland Ave Hannah PM rental apt $825 included included
495 Irwin St n/a rental apt $825 + extra included
559 Elizabeth St n/a rental apt $765 + extra included
SOURCE: DALA market research department. 

The condominium-rentals listed above are the best comparables for the subject 
properties since unit sizes, amenities, finishes, and overall quality are 
equivalent to newly constructed rental apartments at the upper end of the 
rental market. Condo-rentals in the two major condominium properties in 
Midland are asking monthly rents $1,000 and higher, which the subject 
properties should be able to match or exceed, if built. 
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DEVELOPMENT PROJECTS 

The following table and map list residential development projects in Midland 
up to May 2010 separated by type of development (this information is available 
from the Town of Midland planning department). 



SUITE LAYOUTS

APPROVED REVISED POTENTIAL

LOWER LEVEL Sq. Ft. LOWER LEVEL Sq. Ft. Bdrms
Billiards Hall 3,212     Residential L1 1,116       2
Commercial A 1,828     Residential L2 881           1
Commercial B 1,185     Residential L3 1,080       2
Sub-Total 6,225     Residential L4 1,828       4

Residential L5 1,185       3
Sub-Total 6,090       

MAIN LEVEL Sq. Ft. Bdrms MAIN LEVEL Sq. Ft. Bdrms
Commercial A 1,374     Commercial A 1,374       
Commercial B 1,030     Commercial B 1,030       
Residential 1 1,116     2 Residential 1 1,116       2
Residential 2 881         1 Residential 2 881           1
Residential 3 1,080     2 Residential 3 1,080       2
Sub-Total 5,481     Sub-Total 5,481       

Second Floor Sq. Ft. Second Floor Sq. Ft. Bdrms
Residential 4 1,000     2 Residential 4 1,000       2
Residential 5 1,000     2 Residential 5 1,000       2
Residential 6 994         1 + Den Residential 6 994           1 + Den
Residential 7 1,142     1 + Den Residential 7 1,142       1 + Den
Residential 8 1,030     2 Residential 8 1,030       2
Residential 9 953         1 + Den Residential 9 953           1 + Den
Sub-Total 6,119     Sub-Total 6,119       

Third Floor Sq. Ft. Third Floor Sq. Ft. Bdrms
Residential 10 794         2 Residential 10 794           2
Residential 11 1,022     2 Residential 11 1,022       2
Residential 12 996         1 + Den Residential 12 996           1 + Den
Residential 13 877         1 + Den Residential 13 877           1 + Den
Residential 14 1,030     2 Residential 14 1,030       2
Residential 15 953         1 + Den Residential 15 953           1 + Den
Sub-Total 5,672     Sub-Total 5,672       

TOTAL GROSS SALES 23,497   TOTAL GROSS SALES 23,362    

Residential 15 Residential 20             
Commercial 4 Commercial 2                

19 22             



CONSTRUCTION COSTS

Soft Costs
Architect
Structural
Mechanical
Electrical 100,000$      
Town Permits 200,000$      
Financing 100,000$      
Marketing 100,000$      
Sub-Total 500,000$      

Common Area
Demolition 50,000$        
Facade 50,000$        
Roof 50,000$        
Landscaping 25,000$        
Elevator 75,000$        
Structural 100,000$      
New 3rd Floor 300,000$      
Sub-Total 650,000$      

Residential Finish
Kitchens 5,000$           per unit
Washrooms 5,000$           per unit
Floors 5,000$           per unit
Doors & Trim 5,000$           per unit
Electrical 5,000$           per unit
HVAC 5,000$           per unit
Plumbing 5,000$           per unit
Paint & Trim 5,000$           per unit
Appliances 5,000$           per unit
Windows 5,000$           per unit
Drywall 10,000$        per unit
Reserve 5,000$           per unit
Sub-Total 65,000$        per unit

Commercial Finish
8,629 sq. ft. $30 per sq. ft.

NOTE: Figures supplied by Owner. ROCK Advisors assumes no responsibility
for accuracy. Prospective Buyers are encouraged to undertake
independent research.














































