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GVHS/BPLP V3  1 

MOU Bayview Place LP and  
Greater Victoria Housing Society (GVHS)  
Roundhouse, Victoria 
 
This document is not binding and does not create enforceable legal rights or obligations and is 
only intended by the parties to create a common understanding of their mutual goals.  
February 4, 2022 

OVERVIEW OF POTENTIAL INCLUSION OF AFFORDABLE HOUSING ON 
BAYVIEW ROUNDHOUSE SITE 

• Bayview Place LP wishes to assist in the creation of affordable rental units. GVHS 
would seek to purchase or otherwise acquire certain lands (GVHS Lands) from 
Bayview Place LP for at no cost subject to a purchase and sale agreement (PSA) 
to be negotiated between the parties.   

• The GVHS Lands would be a separate legal parcel pursuant to the terms of the 
PSA. 

• GVHS would, at its cost, build and manage an approximately 190 unit building 
designated for affordable housing on the GVHS Lands.  

Project Background and Description 
 
Bayview Place LP has discussed with GVHS making available to GVHS land within its Roundhouse Project for the 
creation of affordable housing, subject to the parties being able to enter into a mutually acceptable agreement in 
respect of such housing. A possible suggested location for the building in which such housing would be located is 
identified as B2 in the attached AH Bayview Test Fit Option #2 dated 20211207. Bayview Place LP envisions 
permitting GVHS to acquire the GVHS Lands at no cost, but subject to the terms of one or more mutually acceptable 
agreements, to assist Bayview Place LP in the creation of affordable housing for the benefit of the area. GVHS would 
design, build and operate the building. This development would result in affordable housing units designed for low to 
moderate income households (defined by BC Housing) based on the current CMHC Co-investment funding program 
or other suitable program, with much of the equity coming from the land value of the site provided 

High-Level Requirements 
Building Design, Amenities and Units 
 
The building would be designed and operated to an acceptable standard in keeping with the overall design and 
character of the Roundhouse Project.   
 
GVHS would lead the design process with regular, timely consultation and input from Bayview Place LP.   
 
GVHS requires a legal interest that will allow for customary mortgage security. 
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Anticipated Deliverables 
Both parties will further edit a mutually agreeable MOU as needed. 

GVHS will attend Council meetings with Bayview Place LP in respect of matters relating to the affordable housing 
component of the project and provide written materials in support of the project 

Bayview Place LP and GVHS would enter into a LOI for the purchase, sale and, if necessary, subdivision of the 
Lands and Commercial Component on or before June 30th, 2022. 

GVHS would seek to obtain preliminary financing approval by December 15, 2022. 

GVHS and Bayview Place LP would enter into the PSA with conditions on or before June 15, 2023, subject to: 

• Bayview Place LP obtaining council approval. 
• GVHS obtaining final financing and board approval. 
• GVHS securing permits and approvals, performance bonding, insurance, and financing. 

Affected Parties 
The PSA between Bayview Place LP and GVHS would not be assignable by either party except as permitted therein.  

Municipal Approvals 
Bayview Place LP will lead and pay for all municipal approvals permits and processes. 

Affordability 
GVHS will provide affordable rental housing units with rents that comply with CMHC or other program affordable 
housing requirements or acceptable government financing program subject to Bayview Place LP approving the rental 
market objectives not to be unreasonably withheld or final decision by the City of Victoria if necessary.  

Implementation Plan 
GVHS will apply for funding from multiple sources, but will concentrate on CMHC Co-investment Financing.  

High-Level Timeline/Schedule   
Bayview Place LP Initial Approval – January 26, 2022 
Finalize LOI regarding purchase and sale – June 30, 2022 
Finalize PSA and related agreements– July 31, 2022. 
GVHS to obtain preliminary financial approval – December 15, 2022 
Start Construction – January, 2024 
Occupancy – August, 2025. 

Upon signing this non-binding Letter of Interest, the parties agree to hold a joint press conference at the Bayview 
Place Marketing Center no later than February 24, 2022. 
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APPROVAL AND AUTHORITY TO PROCEED 
We understand the project as described above and authorize the team on a non-binding basis to proceed to create 
agreements and plans. 

BAYVIEW PLACE LP, by its general partner, 
FOCUS NORTHERN GENERAL PARTNER 
INC. 
 
 

 

    
Per:     Date  

 

GREATER VICTORIA HOUSING SOCIETY  

    
Per:  

 

  Date  

Per:    Date  

 

Attached 

AH Bayview Test Fit Option #2 dated 20211208 

 

James Munro Director of Real Estate Development Feb 8 ,2022

Virginia Holden, Executive Director

Feb. 9, 2022



File No. 84220-(MF) 
April 14, 2022 

Greater Victoria Housing Society 
2326 Government Street 
Victoria, B.C.  
V8T 5G5 

Attention: James Munro 

Re: Property Appraisal Report Concerning:  
Part of Lot 1 Plan EPP33936 District Lot 119 Section 31 Land District 
57 PID: 029-397-065 

As requested, we have prepared an appraisal report concerning the 
above-described lands proposed for development including +/-150 rental apartment 
units with ground-floor commercial, located in the Municipality of Victoria, British 
Columbia.  

It is our opinion, as a result of our studies and subject to the Assumptions 
and Limiting Conditions contained in the attached appraisal report; that the
current market value estimate as of April 14, 2022, was: 

‘AS IS’ 
SIX MILLION FOUR HUNDREDTHOUSAND DOLLARS 

$6,400,000.00 

'AS ZONED'
THIRTEEN MILLION ONE HUNDRED FIFTY THOUSAND DOLLARS 

$13,150,000.00 

The data and procedures used in determining the foregoing value estimates 
are contained in the attached report. 

Thank you for this opportunity to be of service.  We remain, 
Yours truly 

 BAKER & OSLAND APPRAISALS LTD. 

Sophia Schmidt, AACI, P.App

SS/am Attachments 




