Do’s and don’ts of condo buying

f you're thinking about buying a
condominium, do your homework
before you view your first unit.

“There are a lot of variables to careful-
ly consider,” says Chartered Accountant
Park Thompson, a Partner at Furlong
and Company in Toronto. “You'll be
responsible for maintenance fees, which
are set by the building’s board of direc-
tors and can change anytime based on
the building’s operating requirements.”

“The onus is on you to obtain all the
proper documents and assess the finan-
cial history of the building. Don’t rely
only on your realtor to guide you in these
matters.”

“Buying a house or a condominium is
also an emotional process by nature. If
you let your emotions rule, and this con-
tributes to a quick purchase where
important details may have been
skipped, the financial implications could
be serious. If you made a mistake and
can’t afford the fees, you have no
recourse. You're locked in and you'll
then have to try and sell the unit,”
explains Thompson.

As a first step, he recommends that
you take advantage of the many avail-
able resources to help you make
informed decisions. There’s a flood of
information online, in the various condo-
minium trade magazines, or in special
sections of the daily newspapers.

The Canadian Condominium
Institute (CCI) can also help. The CCl is
an independent, non-profit organization
that provides information to familiarize
consumers with the various stages of the
purchase process. They can also recom-
mend a professional like a Chartered
Accountant or a lawyer who specializes
in condominium transactions.
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“I can’t stress enough the importance
of finding the right professional. Only
experts familiar with this industry
understand the changing laws and spe-
cialized documents you’ll need to
review, that will help determine how
much you'll pay overall. The status cer-
tificate alone, which outlines the finan-
cial history of a building, can be half an
inch thick with details and should be
studied carefully,” advises Thompson.

“In 2001, the Ontario government
introduced a law that requires all condo-
minium buildings to maintain an ade-
quate reserve fund to cover the future
maintenance costs of the building. That is
the reserve fund study, a term you are
going to become very familiar with.”

“Every building in Ontario is affected
by this law. As a future buyer, you want
to know how it impacts the unit you may
be considering. If the building hasn’t
been properly maintained, it could mean
a huge increase in fees is coming down
the road,” says Thompson.

Once you're feeling properly informed,
Chartered Accountant Gerald I. Prenick, a
Partner with Prenick Langer LLP
Chartered Accountants in Toronto, recom-
mends you ask for suggestions from peo-
ple you trust when putting together a
team, that should include a Realtor, lawyer
and chartered accountant.

Since condominium living isn't for
everyone, Prenick recommends that
potential buyers consider renting a con-
dominium before buying to determine
whether they can live comfortably in a
community governed by rules and a
board of directors.

—Brought to you by The Institute of
Chartered Accountants of Ontario
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(05 877-5165 Mississauga

Local/Toronto (%0%) 874-3040
www.Haltonhomesearch.com

OPEN HOUSE-SUN. SEPT. 5th ~ 2-4 PM
14 Morgan Drive, Halton Hills.

Hwy. #7 West, just past Acton, North on Dublin Line to the first stop sign (Erin/Halton Townline), turn left to Morgan Drive.

$649,000

An executive Bungalow on 2 + acres, open
i concept, extra large Barzofti kitchen
1 = W | overlooking the sunken great room,
i . S L . "8 hardwood floors, gas fireplace, walk outs,

=\ cathedral ceiling, dining room with a
=™ balcony, finished lower level with walk outs,
games room, triple car garage, extensively
landscaped wooded lot with two ponds.
“CHARLESTON" built, on a country

subdivision of executive homes.

Tony Maan*

*Sales Rep.

04-390-31

Bl : @2 | COUNTRYINTOWN ... $294,500
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- gl Updated, renovated, 3 bedroom bungalow on

£88 a dead end street, lot size 75" x 150’ backing

onto fields and country, lovely mature lot with

i trees, tree house, finished lower level to

Ees S accommodate nanny or inlaws, mostly newer

T R —] windows, new carpets, copper

| e <  {wiring, copper plumbing,

i R . A hardwood floors, solid oak

T e g - B kitchen cabinets, most desired
: | B location in Georgetown.

R

........

04-563-30

27 ACRE, INCLUDES 5 ACRE POND
+ BUILDING LOT ........$249,000

e ke e & . | Most gorgeous piece of land you will ever see, 27 acres plus
e 0 &4 | a five acre pond with all kinds of fish, a stream, country

AT .| bridge, small waterfall, walkways, hundreds of mature trees

(o TPl g e : W _-_'g_;:;é'_i_'-'-'::""-:-'5'-':"5 Sl and bush, under credit Vﬂ."By conservation authorities
Sod. R D S | (allowed to build close to 22nd side rd), please feel free to
Sada e i ¢ . % w~ | walk the property, directions( Trafalgar rd to just outside
*| Hillsburgh, stop lights at 22nd side Road, turn left, first
g iy ... driveway on your right after the barriers, ) 18 minutes from
_ bt . | Georgetown, call Mary or Tony for extra details. 04-414-91

s v e e e SR '..'..-._.:,J_'_i..'...:._i.ﬂ-,_._;_....: e o ol e b S S e o

Johnson Associates
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PERFECT By
STARTER |

. 3 bedroom bungalow
in mature
Features
. hardwood, new maple
kitchen,
windows,
main bath, shingles, electrical, 3 pc. on lower level,| forced yard. Walk to
walkout from master, central air, rec. room, detached

garage. $249,900. Call Rod* or Dinah*.

~ area.
include: | S8
updated
updated

- Spacious and bright
© townhouse
B painted. New laminate

i baths. Centre Island.

“GO”, shopping, recreation,
etc. $238,000. Call Rod* or Dinah* to view.
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BRADLEY DRIVE P TR OLDE
; B S GEORGETOWN

& Brick bungalow with
stone front on tree-lined
flooring in great room. 8| B street within walking

it S e Hardwood, C/A, newer
# windows, formal living
& dining rooms. 2
LU e meas dminy fireplaces. Sep. entrance
Nl SRR R e B e Tewan. 10 lower level. Flﬂgﬁtﬂﬂe
step. Detached garage with opener. Large lot 50'x132". No
houses behind. $259,900. Call Rod* or Dinah*. 04-555-30

freshly

Full ensuite and walk-in | £
closet. Walkout to fully} - -

o,

.....

04-550-30

CUSTOM BUILT BY
FREESTONE DESIGN

a0 | Upgraded granite countertop,

o e oak cabinets, ceramics,

broadloom & underpad | £ . S i

. thrﬂughOUt Prof. fin

= » £ B pasement, cen air, ceramics, | [ e o

TR B ,tom B/ closets in mstr | B T T
- | expanded office. B/I pool &

: & .| hot tub on 900 sq. ft. private | i "

| deck. $399,900. Call Rod* or e e __

""""" | Dinah*. 04-307-30 e

ABLE |  RETAIL/COMMERCIALS
1600 Sq. ft. Call Rod* or D

| » TmlLaSEE A e e e
W e

g i BUILDER

. with unbelievable views of the
g Toronto Skyline on this 2 acre lot

3 in executive subdivision.

Featuring stone front exterior,
skylights, maple hardwood &
cabinetry, rosewood hardwood,
woodburning insert in marble
FP, 6 pc. ens., walkout basement
w/above grade windows, walkouts .
to decks, pot lights, ceramics,
stainless steel b/i appliances,
2700 sq. ft. of quality. $799,000.
Call Rod* or Dinah®.
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