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IN THE SUPREME COURT OF BRITISH COLUMBIA 

IN THE MATTER OF THE LAW AND EQUITY ACT, R.S.B.C. 
1996, c. 253, AS AMENDED 

AND IN THE MATTER OF THE PROCEEDINGS OF SVC-
MOUNTAINSIDE ULC AND SHELL OWNERS ASSOCIATION -
PACIFIC 

PETITIONERS 

AFFIDAVIT OF ANTHONY CIMO 
(affirmed April 24, 2025) 

I, Anthony Cimo, Manager of Strategic Development at Travel + Leisure Co., of the City of 

Sanford, Florida, AFFIRM THAT: 

1. I am a Manager of Strategic Development at Travel + Leisure Co. ("T+L"). I have been in 

this position since 2021. In this position, I am responsible for overseeing certain strategic 

and transactional initiatives within the T+L Group (defined below), including the 

divestiture of Shell Mountainside Lodge (defined below). In this role, I have been the 

project lead and have been involved in discussions regarding the sale of the assets 

comprising of Shell Mountainside Lodge. 

2. As such, I have acquired knowledge with respect to the operations and finances of Shell 

Mountainside Lodge and have personal knowledge of the matters deposed to in this 

affidavit. Where I have relied on other sources of information, I have referred to them and 

believe their contents to be true. In preparing this affidavit, I have consulted with legal, 

financial and other advisors of the Petitioners, and reviewed the applicable portions of the 

relevant documents mentioned herein. For greater certainty, the Petitioners do not waive, 

or intend to waive, any applicable privilege by any statement herein. 
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3. This is my second affidavit sworn and filed in this proceeding. 

4. All references to monetary amounts in this affidavit are in Canadian dollars unless 

otherwise stated. 

5. This affidavit is sworn in support of the Petitioners' motion returnable before the Supreme 

Court of British Columbia (the "Court") on May 8, 2025, at 9:00 a.m., in which the 

Petitioners seek, among other things, the following relief: 

(a) an order (the "A&R Appointment Order"), amending and restating the terms of 

the Appointment Order to, among other things, immediately appoint BDO as 

receiver over the Purchased Assets, and on May 27, 2025, appoint BDO as receiver 

over all other assets (including the Bank Accounts), undertakings and liabilities of 

the Petitioners; 

(b) an order (the "Approval and Vesting Order"): 

(i) approving the asset transaction (the "Transaction") contemplated by the 

Asset Purchase Agreement dated as of December 16, 2024, among the 

Petitioners, as vendor, and Executive Mountainside Holdings Ltd. (the 

"Purchaser"), and as executed by BDO Canada Limited ("BDO") in its 

capacity as receiver (in such capacity, the "Receiver") pursuant to the A&R 

Appointment Order (defined below) (as amended from time to time, the 

"Sale Agreement") and vesting in the Purchaser all of the right, title, and 

interest of the Petitioners in and to the Purchased Assets (as defined in the 

Sale Agreement); 
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(ii) authorizing and directing the Petitioners and the Receiver, as applicable, to 

take all necessary actions and steps to close the Transaction; 

(iii) vesting title to the Purchased Assets (as defined in the Sale Agreement) in 

the Purchaser free and clear of all encumbrances, including without 

limitation all registered and unregistered security interests, charges, liens, 

and claims, including all leases and PPSA notices registered on title; 

(iv) authorizing and directing any outstanding professional fees and 

disbursements owing to Thornton Grout Finnigan LLP, Farris LLP, BDO, 

and Fasken Martineau DuMoulin LLP (collectively, the "Professionals") 

be paid by the Receiver from the net proceeds from the sale of the 

Purchased Assets (as defined in the Sale Agreement); and 

(v) authorizing and directing the Receiver to pay the commission amount to 

Avison Young Commercial Real Estate Services, LP, pursuant to the terms 

of the listing agreement dated January 24, 2025, by the Receiver; and 

(c) an order (the "Ancillary Order"): 

(i) approving the reimbursement of 2025 maintenance fees for SVC-

Mountainside ULC, Shell Owners Association — Pacific, SOAP Members 

and MLMA Members (as defined below), as applicable, who paid their 

2025 maintenance fees (collectively, the "2025 Maintenance Fees") but 

are unable to use their interval(s) due to the sale of the Purchased Assets (as 

defined in the Sale Agreement) to the Purchaser; and 



4 

(ii) approving the proposed employee retention plan for certain employees of 

the Petitioners (the "ERP"); and 

(d) such further and other relief as this Honourable Court deems just. 

A. Background and Activities Since the Appointment Order 

6. The Petitioners are in the business of operating and managing a vacation lease and 

timeshare business at a resort located in the heart of Whistler Village in Whistler, British 

Columbia (the "Shell Mountainside Lodge"). The Petitioners are part of the broader T+L 

timeshare and hospitality group (the "T+L Group"), and are indirectly controlled by T+L, 

a publicly traded corporation listed on the New York Stock Exchange. 

7. The Shell Mountainside Lodge is located at 4417 Sundial Place, Whistler, British 

Columbia, and is part of a four-storey building. This building also includes a hotel that 

operates from the same location under the name "Executive Inn at Mountainside Lodge", 

and space for a restaurant (which is currently not operating). The hotel is owned and 

operated by 0906175 B.C. Ltd o/a Executive Hotels ("Executive"). 

8. I am advised by legal counsel that the Shell Mountainside Lodge is subject to the Strata 

Property Act (B.C.), and that the Shell Mountainside Lodge is subdivided into 56 strata 

lots (the "Petitioner Strata Lots"). The Petitioner Strata Lots are comprised of 42 discrete 

guest rooms and common areas, including an administrative office, a heated outdoor pool 

and hot tub, a fitness facility, and underground parking for guests. 

9. In addition to the Petitioner Strata Lots, Executive owns 34 strata lots, which are primarily 

used as a hotel business. The strata corporation, operating under the name Owners Strata 

Plan VR 1026, owns two strata lots associated with common areas of the building, 
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including the front desk, shared hallways and the common property. This building also 

includes a strata lot for a restaurant which is owned by Executive. 

10. SOAP is generally responsible for carrying out the timeshare business at the Shell 

Mountainside Lodge (the "Timeshare Business"). SOAP is the registered owner on title 

to all 56 Petitioner Strata Lots. SOAP is the beneficial owner of 20 of the Petitioner Strata 

Lots. 

11. The Timeshare Business allows individuals to acquire a certain amount of timeshare points 

("Timeshare Points") in the Shell Vacations Club (the "Timeshare Plan") each year in 

exchange for certain fees, including annual membership fees. The Timeshare Points may 

be allocated by participants of the Timeshare Plan towards vacations at the Shell 

Mountainside Lodge or other resorts within the T+L Group's timeshare exchange 

portfolio. 

12. SOAP, as part of the Timeshare Plan makes guest rooms available to the members of the 

Timeshare Plan. Instead of shareholders, SOAP is controlled by its members. Each 

individual who participates in the Timeshare Plan is a member of SOAP (each a "SOAP 

Member", and collectively, the "SOAP Members"). 

13. ULC is generally responsible for carrying on the vacation lease business at the Shell 

Mountainside Lodge (the "Vacation Lease Business" and together with the Timeshare 

Business, the "Business"). Although ULC is not the registered owner on title of any of the 

Petitioner Strata Lots, through its contractual relationships, it is the beneficial owner of 36 

Petitioner Strata Lots. The Vacation Lease Business operated by ULC allows lessees to 
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stay in a specific type of guest room at the Shell Mountainside Lodge during certain weeks 

of the year in exchange for certain fees, including annual membership fees. 

14. Mountainside Lodge Members Association ("MLMA") is an unincorporated association 

that represents individuals who hold Vacation Leases with ULC (each an "MLMA 

Member", and collectively, the "MLMA Members"). 

15. The Petitioners acquired their interest in the Shell Mountainside Lodge as a result of 

various transactions that closed in 2012 and have been operating the Business with the 

support of the T+L Group for over 10 years. 

16. Despite the prime location and historical success of the Shell Mountainside Lodge, the 

Petitioners faced serious financial, operational, and liquidity challenges that prevented the 

continuation of Business as usual. These challenges stemmed primarily from two factors: 

the aging condition of the 30-year-old building, which requires substantial capital 

improvements that the Petitioners cannot fund and for which the T+L Group will not 

provide financial support; and an unsustainable capital structure, worsened by inflation-

driven cost increases and rising delinquencies in annual fees from Timeshare and Vacation 

Lease participants. 

17. On January 24, 2025, the Honourable Justice Coval granted an Appointment Order, which, 

among other things: (i) appointed BDO as administrator of the Petitioners (in such 

capacity, the "Administrator"), (ii) granted a stay of all proceedings in respect of the 

Petitioners and the Administrator, and (iii) granted an Administration Charge in the amount 

of $500,000 ("Administration Charge") and a Directors' Charge in the amount of 

$350,000. 
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18. On January 24, 2025, the Court also granted an order (the "SISP Order"), which, among 

other things, (i) approved a sale and investment solicitation process (the "SISP") in respect 

of the Shell Mountainside Lodge and/or the Business to be overseen by the Administrator, 

in consultation with the Petitioners, under the supervision of this Court; (ii) approved the 

Sale Agreement as a stalking horse bid, which served as the "baseline" for any bids in the 

SISP; and (iii) approved certain bid protections in favour of the Purchaser, including a 

break fee. 

19. Since the granting of the Appointment Order and the SISP Order, the Petitioners have 

continued to act in good faith and with due diligence to, among other things: 

(a) continue to operate Shell Mountainside Lodge in the ordinary course with the 

oversight of the Administrator; 

(b) with the assistance of the Administrator, communicate with SOAP Members, 

MLMA Members, employees, customers, suppliers, and other key stakeholders, 

including the development of Frequently Asked Questions posted on the 

Administrator's website; 

(c) communicate with the MLMA advisory committee, which represents the interests 

of MLMA Members; 

(d) assist the Administrator in carrying out the SISP in accordance with the terms of 

the SISP Order; 

(e) in consultation and with the approval of the Administrator, develop the ERP to 

incentivize employees to continue working through to the closing of the 
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Transaction to ensure that operations continue in the ordinary course for the benefit 

of SOAP Members and MLMA Members; 

(f) review all operational agreements and determine if such agreements need to be 

terminated and the timeline for terminating any agreements, including the 

identification of any agreements that cannot be terminated; 

(g) begin preliminary discussions with the Administrator with respect to a claims 

process that is appropriate in the circumstances and one that will reduce the burden 

on SOAP Members and MLMA Members; and 

(h) take preliminary steps in conjunction with the Purchaser and the Administrator to 

prepare for the closing of the Transaction. 

B. The SISP and the Proposed Transaction 

20. The SISP is described in detail in my affidavit sworn on December 23, 2024. Since the last 

update provided in my first affidavit, the Administrator and the Petitioners have carried 

out the SISP in accordance with the SISP Order. 

21. The SISP is now complete, and the Purchaser was declared as the Successful Bidder (as 

defined in the SISP) by the Administrator. The Petitioners and the Administrator support 

the Transaction contemplated by the Sale Agreement. A summary of the SISP and the 

material terms of the Sale Agreement is set out below. 

Summary of the SISP 
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22. The following table provides a summary of the SISP and more detailed information 

regarding the solicitation efforts of the Administrator and the Petitioners is set out below:1

Stage Description Deadline 

Preparation 
The due diligence process began with the The initial preparation 

collection of all relevant information related to the stage of the SISP was 

Business. The setup of a virtual due diligence data completed in accordance 

room, referred to as the "Data Room," followed. with the SISP. 
Known Potential Bidders were identified, and a 
non-confidential teaser letter and a template non-
disclosure agreement were prepared and 
distributed to Known Potential Bidders. 

Phase I Phase 1 Qualified Bidders were granted access to The Phase 1 Bid Deadline 

the Data Room. Non-binding Letters of Intent was 5:00 p.m. (Pacific 

(each, an "LOI") were required by the Phase 1 Bid Time) on March 25, 2025. 
Deadline. Each LOI must have included the 
information required by the SISP. 

No LOIs were received by the Administrator or the 
Petitioners. Accordingly, the Administrator 

declared the Purchaser as the Successful Bidder. 

23. In support of the marketing efforts undertaken in connection with the SISP, a 

comprehensive strategy was deployed by Avison Young involving both domestic and 

international exposure. 

24. Shortly after the Appointment Order, Avison Young started its marketing campaign at the 

International Council of Shopping Centres ("ICSC") Whistler Conference held between 

January 26 to 28, 2025. The ICSC Whistler Conference is a prominent conference 

organized by the ICSC, and is designed for professionals in the business services sector, 

All capitalized terms not expressly defined in this section are defined, and have the meanings set forth, in the SISP 
Order, a copy of which is publicly available on the Administrator's Website https://www.bdo.ca/services/financial-
advisorv-services/business-restructuring-tumaround-services/current-enuagements/mountainsidelodge 
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providing a platform for networking and discussing the latest trends and innovations in the 

shopping center industry. 

25. In addition, Avison Young launched an initial email campaign to over 3,000 Canadian 

contacts and 20,000 international contacts. Approximately 75% of the international 

recipients are based in the United States, with the remaining 25% comprised of 

approximately 55% in Europe, 30% in Asia, and 15% in other regions. 

26. The property was also advertised through LinkedIn, a dedicated website, and a 

professionally designed brochure, which was downloaded 98 times during the course of 

the SISP. A printed advertisement ran in the Globe and Mail (National edition) on February 

8, 2025. Avison Young's public relations team further secured media coverage across 

multiple outlets, including CTV, Global News, Daily Hive, Globe and Mail, and numerous 

Chinese-language platforms, as well as publications such as Hotelier Magazine and Stay 

Magazine. 

27. With the assistance of the Administrator, Avison Young also created a Confidential 

Information Memorandum to provide information to interested parties. Additionally, a data 

room was established to facilitate due diligence by interested parties. Direct outreach 

extended to over 80 prospective purchasers, including institutional investors, hospitality 

groups, timeshare operators and passive investors, with many receiving access to the data 

room. 

28. While a large number ultimately declined to proceed, often citing the fractional ownership 

structure and rental pool agreement as limiting factors, three parties conducted site tours. 
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The marketing campaign was active, coordinated, and wide-reaching, ensuring maximum 

visibility and engagement across both investor and media audiences. 

29. No LOIs were received by the Administrator or the Petitioners on or before the Phase 1 

Bid Deadline. Following the Phase 1 Bid Deadline, the Administrator declared the 

Purchaser the Successful Bidder. The Sale Agreement represents the highest, best and only 

bid submitted in the SISP and will maximize value for the stakeholders of Shell 

Mountainside Lodge. 

(ii) The Sale Agreement and the Proposed Transaction 

30. The Petitioners sought approval of the Stalking Horse Agreement at the hearing on January 

23, 2025, solely for the purpose of designating the agreement as the stalking horse bid. 

Now, that the Sale Agreement has been declared the "Successful Bid" in the SISP, the 

Petitioners bring a motion for an approval and vesting order with respect to the 

Transaction. A copy of the Sale Agreement, and any amendments, are attached hereto as 

Exhibit "A". 

31. The material terms of the Sale Agreement are summarized below.2

Summary of Key Terms of the Sale Agreement 

Vendors SOAP and ULC 

Buyer Executive Mountainside Holdings Ltd. 

Transaction 
Structure 

Purchase of all of the Petitioners' right, title and interest in and to the Petitioner 
Strata Lots and all of the furniture, fixtures, and other tangible personal property 
located therein (other than the Excluded Assets). 

2 Capitalized terms used in the below table that are not otherwise defined herein have the meaning ascribed to them 
in the APA. 
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Summary of Key Terms of the Sale Agreement 

Purchase Price The aggregate purchase price payable by the Buyer to the Vendors to purchase the 
Purchased Assets is as follows: (i) cash in an amount equal to $12 million; and (ii) 
the assumption of the Assumed Liabilities. 

Assumed 
Liabilities 

(i) All Liabilities related to the Purchased Assets arising after the Closing Date; 

(ii) all Environmental Liabilities relating to the Purchased Assets before or after the 
Closing Date; 

(iii) all Taxes with respect to the Purchased Assets for the period from and after the 
Closing Date; and 

(iv) all Transfer Taxes. 

As is, Where is The sale of the Purchased Assets is on an "as is, where is" basis. 

Key Conditions 
to Closing 

The SISP Order and the Approval and Vesting Order shall have been issued and 
entered by the Court and shall be final orders; and the Stalking Horse Agreement 
shall be the Successful Bid. 

Closing Date By no later than August 1, 2025 (the "Outside Date"). 

32. The Petitioners are of the view that the Transaction provides the best possible outcome for 

its stakeholders in the circumstances given that, among other things: 

(a) the declaration of the Purchaser as the Successful Bidder is the product of a Court-

approved S1SP that was carried out by the Administrator, in consultation with the 

Petitioners, in accordance with the terms of the SISP; 

(b) the Sale Agreement represents the highest, best and only offer received in the S1SP, 

after a significant effort by the Administrator and the Petitioners to get the best 

price possible; 

(c) the Administrator supports the Transaction; and 

(d) the Transaction will maximize value for the stakeholders of the Petitioners and is 

in the best interests of all the stakeholders. 
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C. ERP Approval 

33. During the initial phase of the proceeding, it became apparent to the Petitioners that there 

was a significant risk that the employees may resign and seek new employment either 

during the SISP or once the results of the SISP became publicly known. The employees of 

Shell Mountainside Lodge perform functions that are critical to the ongoing operations of 

the Petitioners. As such, their departure may have negatively impacted the value obtained 

during the SISP. 

34. In addition, it was important to ensure that the employees remained engaged and continued 

to report to work through to their last day of work, May 26, 2025, so that SOAP Members 

and MLMA Members could continue to use their intervals without any disruption. The 

Petitioners have jointly elected for May 26, 2025, to be the last day of operations for Shell 

Mountainside Lodge and have communicated this to certain stakeholders as necessary. On 

April 14, 2025, the Petitioners advised each of the unionized employees that their last day 

of employment would be May 26, 2025. 

35. The Petitioners, in consultation with the Administrator, determined that an ERP was 

required to incentivize the employees to remain during the SISP. 

36. The ERP provides for retention bonuses to be paid to 18 employees, comprising 14 full-

time employees who will each receive $1,000 and 4 part-time employees who will each 

receive $500, for a total aggregate amount of $16,000. Each employee's ERP payment will 

be structured as a single lump sum and paid on their final day of employment, by either 

the Petitioners or their affiliates. 
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37. The Petitioners delivered letters to each employee on March 1, 2025 (each, an "ERP 

Letter"). The ERP Letters outlined the terms of the ERP and the amount that each 

employee was eligible to receive under the ERP, which was conditional on continued 

active employment through the later of the sale process conclusion or December 31, 2025 

(the "Earned Date"). 

38. As set out in each ERP Letter, which were issued before the determination of the 

Transaction closing date and prior to confirming the final day of operations, the key terms 

of the ERP were as follows: 

(a) each eligible employee would receive a one-time lump sum payment of either $500 

or $1,000 depending on their employment status, payable on the next regular 

payday following the Earned Date; 

(b) eligibility for the ERP payment required that the employee remain actively 

employed with the Petitioners through the Earned Date, unless terminated prior to 

that date; 

(c) the ERP payment is subject to all applicable withholding taxes and deductions; and 

(d) the ERP is in addition to (not in lieu of) any other payments or benefits to which 

the employee is entitled under their applicable employment agreements. 

39. Since the issuance of the ERP Letters, the Petitioners have communicated notices of 

termination to affected employees, advising that their employment will end on May 26, 

2025. Accordingly, May 26, 2025, now constitutes the Earned Date for the purposes of the 

ERP. 
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40. The retention of the employees and their ongoing commitment to the Petitioners is essential 

to the Petitioners continuing to operate in the ordinary course until May 26, 2025. In 

particular, the Petitioners are of the view that: 

(a) the employees provide the critical operational support required to continue the 

Business without major disruptions to the guests of Shell Mountainside Lodge; 

(b) none of the employees could be readily or easily replaced internally and the process 

to find appropriately qualified replacements for the employees externally would be 

lengthy, difficult, costly and an impediment to the ongoing operations of Shell 

Mountainside Lodge; 

(c) the employees have historical knowledge of, and familiarity with, Business and 

operations, and experience and expertise; 

(d) without the benefit of the ERP, the employees may consider other employment 

options sooner; 

(e) the departure of any employee would be costly, disruptive, and detrimental to the 

operations of Shell Mountainside Lodge and may jeopardize the morale of the 

Petitioners' employees at a time when they are most in need of stability and 

continuity until the last day of their employment; 

(0 the ERP Payment will facilitate the continued participation of the employees until 

the last day of their employment; and 

(g) the amounts payable under the ERP are reasonable and justified in the 

circumstances. 

41. It is anticipated that each ERP payment will be funded out of the Petitioners' cash flow. 
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42. I am advised that the Administrator supports the ERP and will recommend Court approval 

of the same. 

D. Approval of Payment for Outstanding Fees to Professionals 

43. The Petitioners seek permission from the court to permit BDO to pay, from the net 

proceeds from the sale of the Purchased Assets, any outstanding professional fees and 

disbursement owing to the Professionals. 

44. During the restructuring, the Professionals agreed to defer invoicing certain accounts to 

assist in alleviating the Petitioners' liquidity constraints and to facilitate the restructuring 

process. 

45. With the approval of the Transaction and the resulting availability of net sale proceeds, the 

Petitioners are no longer in need of continued deferral of the Professionals' fees and 

disbursements. 

46. Pursuant to the Appointment Order granted January 24, 2025, the fees and disbursements 

by the Professionals are secured by the Administration Charge. 

47. In light of the foregoing, the Petitioners seek authorization that BDO may use the net sale 

proceeds from the Transaction to pay the outstanding professional fees and disbursements 

of the Professionals, as such payment is appropriate in the circumstances and consistent 

with the role the Professionals have played in supporting the restructuring and preservation 

of value for the stakeholders. 



-17-

E.

 

Reimbursement of 2025 Maintenance Fees for SOAP and MLMA Members 

48. At the outset of this proceeding, the Petitioners advised the SOAP Members and the 

MLMA Members that if those members paid their 2025 Maintenance Fees and were unable 

to use their 2025 interval due to the restructuring proceeding, the Petitioners would 

reimburse such members for the 2025 Maintenance Fees. This decision was made to 

encourage SOAP Members and MLMA Members to pay the 2025 Maintenance Fees to 

avoid further liquidity issues and given the uncertainty (at that time) regarding the outcome 

of the SISP. 

49. Subject to Court approval of the Transaction, the current operations will cease as of May 

26, 2025, and the Members will not be able to use their respective intervals following that 

date. Accordingly, the Petitioners propose that all SOAP Members and MLMA Members 

be reimbursed for their 2025 Maintenance Fees if they have not had the opportunity to use 

their interval(s) prior to May 26, 2025. 

50. The Petitioners have been working with the Administrator to track the 2025 Maintenance 

Fees paid and those Members who are unable to use their interval(s). The Petitioners intend 

to refund all or a portion of the 2025 maintenance fees (excluding interest or penalties) 

paid by the Members who are unable to use their interval(s) for the 2025 calendar year 

(collectively, the "2025 Maintenance Fee Refund"). These measures are necessary to 

preserve the integrity of the process and to mitigate harm to Members resulting from the 

termination of operations. 

51. The Petitioners intend to process refunds through the original form of payment. As a result 

of the highly integrated cash management system with other members of the T+L Group, 
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refunds will be processed through a corporate bank account controlled by Wyndham 

Resort Development ("Wyndham"), an affiliate of the Petitioners. Most of the 2025 

Maintenance Fees are paid by credit card, and Wyndham will refund to the same credit 

card. The balance of the 2025 Maintenance Fees are paid by cheque and those refunds will 

be completed by cheque mailed to the last known address of the applicable Member. 

52. Once BDO is appointed as Receiver of the Petitioners, I understand that the Receiver will 

transition the Petitioners' bank accounts to deposit-only. For this reason, the Petitioners 

intend to pre-fund the 2025 Maintenance Fee Refunds to Wyndham in advance of May 26, 

2025, to allow Wyndham to process the refunds and minimize administrative burden and 

cost. 

53, All 2025 Maintenance Fee Refunds will only be transmitted to Members after the 

Transaction closes at the end of May. 

F. A&R Appointment Order 

54. As described above, the Petitioners seek an A&R Appointment Order to expand the powers 

of the Administrator to reflect a more traditional receivership proceeding. The expanded 

powers of the Administrator, as set out in the proposed A&R Appointment Order, are 

consistent with (and derived from) the British Columbia Model Receivership Order. 

Whereas the original Appointment Order left the Petitioners in possession and control of 

the Business and the Property, the A&R Appointment Order provides that BDO will 

immediately be appointed as Receiver, without security, over the 56 strata lots registered 

in the name of SOAP and the associated Purchased Assets (as defined in the Sale 

Agreement) (together, the "Purchased Property"). 
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55. The A&R Appointment Order further appoints BDO as receiver over all other property, 

assets and undertakings of the Petitioners, including over the Bank Accounts (defined 

below, and collectively with the other property, assets and undertakings of the Petitioners, 

the "Property") effective at 12:01 a.m. on May 27, 2025. The A&R Appointment Order 

authorizes and empowers BDO to take possession of and exercise control over the 

Purchased Property and the Property. 

56. The Property includes several bank accounts that are either associated with ULC or 

MLMA. Two operating accounts are at the Bank of Nova Scotia (the "Scotia Accounts") 

and are included in MLMA's externally audited financial statements. One bank account is 

domiciled in Canadian dollars and a second bank account is domiciled in U.S. dollars, both 

of which are used to deposit the annual maintenance fees paid by MLMA Members 

pursuant to the Vacation Leases. 

57. In addition, there is one investment bank account at the Royal Bank of Canada (the "RBC 

Account" and together with the Scotia Accounts, the "Bank Accounts"). The bank 

statements for this account reference MLMA. The funds in the RBC Account are intended 

to be maintained as a separate reserve fund to cover future capital expenditures related to 

the Petitioner Strata Lots. 

58. The inclusion of the Bank Accounts in the proposed relief is necessary given the integrated 

nature of the Petitioners' cash management system. Although certain of the Bank Accounts 

refer to MLMA, the contractual obligations of MLMA Members are with ULC pursuant 

to the Vacation Leases. The A&R Appointment Order clarifies that the Bank Accounts are 

subject to the receivership. 
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59. Although ULC and SOAP maintain standalone bank accounts, all intercompany transfers 

are processed manually and are centralized within the T+L Group, making direct oversight 

critical during the post-closing administration of the estate. 

60. SOAP has two bank accounts with the Bank of Nova Scotia, one in Canadian dollars and 

the other in U.S. dollars. SOAP does not maintain a separate reserve fund. Instead, it pays 

annual maintenance fees to the Scotia Accounts, a portion of which ought to be allocated 

into the RBC Account as a reserve fund. Minimal funds from the 2025 Maintenance Fees 

have been transferred to the RBC Account. 

61. Given these interconnected arrangements, it is essential that the Receiver be empowered 

to assume control over the Bank Accounts as part of its expanded mandate. 

62. The A&R Appointment Order is bifurcated in such a way to give possession and control 

over the Purchased Assets to allow BDO to close the transaction with Executive and obtain 

the benefit of the proposed Approval and Vesting Order that will vest off all encumbrances 

from title to the Purchased Assets (which includes the leases registered on title in respect 

of the vacation leases). 

63. Notwithstanding the expansion of BDO's powers over the Purchased Assets, the 

Petitioners are permitted to maintain possession and control of the balance of the Property, 

including the ability to operate the Business in the ordinary course until May 26, 2025, the 

last day of operations. During this period, the Petitioners may continue to pay wages, taxes, 

and other ordinary-course expenses necessary for the preservation of the Business and 

Property. 
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64. This is a practical and efficient solution in the circumstances that will, among other things: 

(i) avoid unnecessary disruption to the closing of the Transaction; (ii) maintain continuity 

of the Business leading up to May 26, 2025; (iii) avoid the need for an additional Court 

attendance after closing (and the associated time and resources); and (iv) minimize the 

costs associated with BDO running the Business for a limited period of time. 

65. Following the cessation of operations at Shell Mountainside Lodge, there is no further need 

for the Petitioners to remain in possession and control of the Property, and it is expected 

that the directors of the Petitioners will resign. Accordingly, it is appropriate for BDO to 

take on an expanded role, including control of the Bank Accounts, to close the Transaction 

and administer a claims process so that distributions can be made to the Petitioners' 

stakeholders. 

66. Given that there will be no more Business to run after May 26, 2025, the costs associated 

with the expanded powers will be minimal and are outweighed by the benefits of ensuring 

the orderly administration of this proceeding while also avoiding a further Court 

attendance. 

G. Vesting Off Leases and PPSA Notices from Title 

67. The land title search of the Petitioner Strata Lots reflects a pattern of long-term leasehold 

arrangements dating back to the early 1980s. The original leases were registered in favour 

of a group of corporate entities, namely J.R.S. Management Consultants Ltd., Prince 

Rupert Hotel (1957) Ltd., Seavan Investments Ltd., Knight Ventures Ltd., Royal Oak 

Holdings Ltd., and Stafford Developments Ltd. These entities each held undivided 

interests in the leases, commonly described as being held "in trust,". Over time, these 
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leasehold interests were assigned to SOAP, which is now reflected as the leaseholder on 

title. 

68. Subsequent to the lease assignments, subleases were registered in favour of a trustee, 

originally the Montreal Trust Company of Canada and later Computershare Trust 

Company of Canada, in relation to the Petitioner Strata Lots. These leases and subleases 

were modified in or around 1993 through a series of amending registrations. 

69. Computershare holds 54 sub-leases in trust for certain MLMA Members with Vacation 

Leases. As the Purchaser does not wish to assume ULC's obligations with respect to the 

Vacation Leases and requires clear title, the Petitioners must vest the sub-leases from title. 

Instead, the MLMA Members will be entitled to assert a claim in respect of the net sale 

proceeds from the proposed Transaction. 

70. In addition to the leasehold and sublease interests, three PPSA notices are registered on 

title: BX261392, BX261395, and BX285210, each registered in favour of Hamsor Holding 

Corporation. These notices purport to secure present and after-acquired personal property 

located on or used in connection with the lands, including goods, chattel paper, intangibles, 

instruments, documents of title, and other categories of collateral. The registrations 

reference a large number of strata lots within Strata Plan VR 1026 and are described as 

"infinite registrations." 

71. PPSA searches of the Petitioners dated May 4, 2023, show that all three PPSA registrations 

have been discharged. However, the corresponding registrations remain on title and have 

not been removed. Accordingly, although there is no longer any active PPSA registration 

against the Petitioners, the presence of the notices on title creates confusion and 
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uncertainty. Copies of the PPSA searches in respect of the Petitioners are attached hereto 

as Exhibit "B" and "C". 

72. In the circumstances, the PPSA registrations should be vested off title as part of the 

approval of the Approval and Vesting Order requested in these proceedings. There is no 

continuing basis for the legal notations to remain on title, and vesting off the PPSA charges 

will ensure clarity and certainty for the Purchaser. 

73. This affidavit is sworn in support of the Petitioners' motion for the Approval and Vesting 

Order and the A&R Appointment Order, and for no other or improper purpose. 

74. I acknowledge the solemnity of making a sworn statement/solemn declaration and 

acknowledge the consequences of making an untrue statement; and 

75. I was not physically present before the person before whom this affidavit was sworn or 

affirmed but was in that person's presence using video conferencing. 

AFFIRMED BEFORE ME at Toronto, 
Ontario, on April 24, 2025 

Commissioner for Taking Affidavits for ANTHONY CIMO 
Ontario. 

SHURABI SRIKARUNA 
(LSO# 90908K) 



This is Exhibit "A" referred to in the 
Affidavit #2 of Anthony Cimo affirmed April 24, 2025 before 

me at the City of Toronto, in the Province of Ontario 

A Commissioner for taking affidavits in and for Ontario. 

SHURABI SRIKARUNA 
(LSO# 90908K) 
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STALKING HORSE ASSET PURCHASE AGREEMENT 

THIS STALKING HORSE ASSET PURCHASE AGREEMENT (this "Agreement") is made 
as of the 16th day of December, 2024, 

BETWEEN: 

SHELL OWNERS ASSOCIATION - PACIFIC, a corporation incorporated under the 
laws of Delaware 

AND: 

SVC-MOUNTAINSIDE ULC, a corporation incorporated under the laws of Nova Scotia 

(together, the "Vendors") 

AND: 

EXECUTIVE MOUNTAINSIDE HOLDINGS LTD., a corporation incorporated 
pursuant to the laws of British Columbia 

(the "Buyer") 

RECITALS 

A. WHEREAS, Mountainside Lodge (the "Resort") is a building located at 4417 Sundial Place, 
Whistler, British Columbia, and is governed under the Strata Property Act (B.C.); 

B. AND WHEREAS, the Resort is divided into 93 strata lots, of which SOAP is the registered owner 
of 56 strata lots (the "Timeshare Strata Lots"), 0906175 B.C. Ltd. is the registered owner of 34 
strata lots (the "Hotel Strata Lots"), The Owners Strata Plan VR 1026 ("Common Area Owner") 
is the registered owner of two strata lots, and L&R Land Corp. is the registered owner of one strata 
lot; 

C. AND WHEREAS, of the Timeshare Strata Lots, SOAP is the beneficial owner of approximately 
20 strata lots (the "SOAP Strata Lots") and ULC is the beneficial owner of approximately 36 
strata lots (the "ULC Strata Lots"); 

D. AND WHEREAS, Vendors have expressed a desire to market and sell and convey all right, title 
and ownership in and to the Timeshare Strata Lots; 

E. AND WHEREAS, Vendors intend to commence a proceeding (the "Restructuring Proceeding") 
pursuant to an order (the "Appointment Order") of the Supreme Court of British Columbia (the 
"Court") that, among other things, appoints BDO Canada Limited ("BDO") as administrator (in 
such capacity, the "Administrator") of SVC-Mountainside ULC ("ULC") and Shell Owners 
Association — Pacific ("SOAP") pursuant to section 39 of the Law and Equity Act, RSBC 1996, c. 
253 (the "LEA"); 

F. AND WHEREAS, on December 16, 2024 Executive Inn Inc. (in such capacity, the "DIP Lender 
") and the Vendors entered into a debtor-in-possession financing term sheet (the "DIP Term Shee 
t") whereby the DIP Lender agreed to provide a non-revolving credit facility up to the maximum 
amount of $1.5 million; 
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G. AND WHEREAS, in connection with the Restructuring Proceeding, the Vendors intend to seek 
Court approval of a sale and investment solicitation process (the "SISP"), substantially in the form 
attached hereto as Schedule "A", to market and sell all or substantially all of the assets of the 
Vendors; 

H. AND WHEREAS, subject to the Court granting the SISP Order (as defined below), substantially 
in the form attached hereto as Schedule "B", Buyer has agreed to act as the Stalking Horse Bidder 
and this Agreement shall serve as the Stalking Horse Bid (each as defined below) in connection 
with the SISP; 

I. AND WHEREAS, in the event that the Stalking Horse Bid is selected as the Successful Bid (as 
defined below) in the SISP, subject to the Court granting the Approval and Vesting Order (as 
defined below) substantially in the form attached hereto as Schedule "C", Vendors have agreed to 
sell and transfer, and Buyer has agreed to purchase and assume, the Purchased Assets and the 
Assumed Liabilities (as defined below), subject to the terms and conditions set out in this 
Agreement; 

NOW THEREFORE, in consideration of the premises, the mutual promises made herein, and other good 
and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Vendors and 
Buyer (each, a "Party" and collectively, the "Parties") hereby agree as follows: 

ARTICLE 1 
DEFINITIONS 

1,1 Definitions 

In this Agreement, the following terms have the meanings specified or referenced below: 

(a) "Action" means any legal action, suit or arbitration, or any inquiry, proceeding or investigation, by 
or before any Governmental Authority. 

(b) "Administrator" has the meaning set forth in the recitals. 

(c) "Administrator's Certificate" means the certificate filed with the Court by the Administrator, 
substantially in the form attached as Schedule "A" to the Approval and Vesting Order. 

(d) "Appointment Order" has the meaning set forth in the recitals. 

(e) "Affiliate" means, with respect to a Person, any other Person directly or indirectly controlling, 
controlled by or under direct or indirect common control of such Person where, for the purposes of 
this definition only, "control", "controlling" or "controlled" means the possession, direct or 
indirect, of the power to direct the management and policies of such other Person, whether through 
the ownership of voting securities or by contract, partnership agreement, trust arrangement or other 
means. 

(f) "Agreement" means this Stalking Horse Asset Purchase Agreement, and includes the preamble 
and the recitals, and all the Schedules attached hereto, each as may be amended, restated, and/or 
supplemented from time to time in accordance with the terms of the SISP or this Agreement. 

(g) "Applicable Law" means, in relation to any Person, property or circumstance, all laws, statutes, 
rules, regulations, official directives and orders of Governmental Authorities (whether 
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administrative, legislative, executive or otherwise), including judgments, orders and decrees of 
courts, commissions or bodies exercising similar functions, as amended, and includes the 
provisions and conditions of any permit, license or other governmental or regulatory authorization, 
that are in effect as at the relevant time and are applicable to such person, property or circumstance. 

(h) "Approval and Vesting Order" means an order of the Court, substantially in the form attached 
hereto as Schedule "C" approving, among other things, the sale by Vendors to Buyer of the 
Purchased Assets in accordance with the provisions of this Agreement, and vesting all of Vendors' 
right, title and interest in and to the Purchased Assets in Buyer. 

(I) "Assumed Liabilities" has the meaning set forth in Section 2.2. 

(j) "BDO" has the meaning set forth in the recitals. 

(k) "Bid" means an offer from a participant in the SISP to acquire some or all of the Property and/or 
the Business of the Vendors. 

(1) "Books and Records" means all sales and purchase records, customer and supplier lists, lists of 
potential customers, referral sources, research and development reports and records, production 
reports and records, accounting and financial records, equipment logs, operating guides and 
manuals, business reports and all other documents, files, correspondence, and other information 
(whether in written, printed, electronic or computer printout form) relating solely to the Purchased 
Assets, but excluding any of the foregoing as applicable to any Excluded Assets. 

(m) "Break Fee" has the meaning set forth in Section 13.4. 

(n) "Business" means the business currently carried out by the Vendors in connection with the 
Purchased Assets, including the operation of a timeshare resort and the management of several 
vacation leases arising from or out of their ownership of those certain strata lots at the Resort that 
form part of the Purchased Assets. 

(o) "Business Day" means a day, other than a Saturday or Sunday, on which Canadian chartered banks 
are open for the transaction of domestic business in Vancouver, British Columbia. 

(p) "Buyer Parties" means, collectively, Buyer, Executive Resort Management Ltd., Executive Inn 
Inc., and 0906175 B.C. Ltd., and each of their respective Affiliates, Representatives, related parties, 
successors, and assigns. 

(q) "Claims" means any civil, criminal, administrative, regulatory, arbitral or investigative inquiry, 
action, suit, investigation or proceeding and any claim of any nature or kind (including any cross-
claim or counterclaim), demand, investigation, audit, chose in or cause of action, suit, default, 
assessment, litigation, prosecution, third party action, arbitral proceeding or proceeding, complaint 
or allegation, by or before any Person. 

(r) "Closing" has the meaning set forth in Section 4.1. 

(s) "Closing Date" means the date and time as of which Closing actually occurs as set forth in 
Section 4.1. 

(t) "Common Area Owner" has the meaning set forth in the recitals. 
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(u) "Court" has the meaning set forth in the recitals. 

(v) "Deposit" has the meaning set forth in Section 3.2. 

(w) "DIP Facility" has the meaning set forth in the recitals. 

(x) "DIP Lender" means Executive Inn Inc. 

(y) "DIP Term Sheet" has the meaning set forth in the recitals. 

(z) "Effective Time" means the date and time on which the Parties execute this Agreement. 

(aa) "Encumbrances" means any and all security interests (whether contractual, statutory, or 
otherwise), mortgages, trusts or deemed trusts (whether contractual, statutory, or otherwise), liens, 
leases, easements, title retention agreements, reservations of ownership, demands, executions, 
levies, charges, options or other rights to acquire any interest in any assets, or other financial or 
monetary Claims, whether or not they have attached or been perfected, registered or filed and 
whether secured, unsecured or otherwise, and all contracts to create any of the foregoing, or 
encumbrances of any kind or character whatsoever; 

(bb) "ETA" means the Excise Tax Act (Canada). 

(cc) "Environmental Laws" means any Applicable Law, and any Order or binding agreement with any 
Governmental Authority: (a) relating to pollution (or the investigation or cleanup thereof), the 
management or protection of natural resources, endangered or threatened species, human health, or 
the protection or quality of the environment (including ambient air, soil, surface water or 
groundwater, or subsurface strata); or (b) concerning the presence of, exposure to, or the 
management, manufacture, use, containment, storage, recycling, reclamation, reuse, treatment, 
generation, discharge, transportation, processing, production, disposal or remediation of any 
hazardous materials, including any condition or action required under any permit and license, letter, 
clearance, consent, waiver, closure plan or exemption issued, granted, given, authorized by or made 
by any Governmental Authority pursuant to Environmental Law. 

(dd) "Environmental Liabilities" means any cost, damage, expense, Liabilities, obligation or other 
responsibility arising from or under Environmental Laws and consisting of or relating to: (i) any 
environmental conditions (including on-site or off-site contamination, and regulation of hazardous 
materials); (ii) fines, penalties, judgments, awards, settlements, legal or administrative proceedings, 
damages, losses, Claims, demands and responses, investigative, remedial, monitoring or inspection 
costs and expenses arising under Environmental Laws; (iii) cleanup costs or corrective action, 
including any investigation, cleanup, removal, containment, monitoring or other remediation or 
response actions required by Environmental Laws (whether or not such has been required or 
requested by any Governmental Authority or any other Person) and for any natural resource 
damages; or (iv) any other compliance, corrective, investigative, notice or remedial measures 
required under Environmental Laws. 

(ee) "Excluded Assets" means the Property of the Vendors described in Schedule "D.1". 

(ff) "Excluded Liabilities" has the meaning set forth in Section 2.3. 

(gg) "Governmental Authority" means any federal, provincial, state, municipal, county or regional 
government or government authority or other law, regulation or rule making entity, including any 
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court, department, commission, bureau, board, tribunal, administrative agency or regulatory body 
of any of the foregoing, that exercises jurisdiction over the Business, the Purchased Assets, or the 
Parties. 

(hh) "Governmental Authorization" means any approval, consent, licence, permit, waiver or other 
authorization issued, granted or otherwise made available by or under the authority of any 
Governmental Authority. 

(ii) "GST/HST" means all goods and services tax and harmonized sales tax imposed under Part IX of 
the ETA. 

(1.1) "Hotel Strata Lots" has the meaning set forth in the recitals. 

(kk) "Knowledge" means (i) with respect to the Vendors, the actual knowledge (without any duty of 
inquiry) of the Vendors; and (ii) with respect to Buyer, the actual knowledge (without any duty of 
inquiry) of the Buyer or any of the senior officers of Buyer. 

(11) "LEA" means the Law and Equity Act, RSBC 1996, c. 253. 

(mm) "Legal Requirement" means all laws, orders, statutes, rules, by-laws, decrees, regulations, 
directives, judgments, declarations and similar pronouncements under Applicable Law or made by 
any Governmental Authority. 

(nn) "Liabilities" means, with respect to any Person, any liability or obligation of such Person of any 
kind, character or description, whether known or unknown, absolute or contingent, accrued or 
unaccrued, disputed or undisputed, liquidated or unliquidated, secured or unsecured, joint or 
several, due or to become due, vested or unvested, executory, determined, determinable or 
otherwise, and whether or not the same is required to be accrued on the financial statements of such 
Person, and includes any liabilities in relation to any applicable Taxes and any Environmental 
Liabilities (whether arising under Environmental Laws or otherwise). 

(oo) "Material Adverse Effect" means any change, event, effect, circumstance or occurrence that 
individually or in the aggregate (taking into account all other such changes, events, effects, 
circumstances or occurrences) that has had or would be reasonably likely to have, a material and 
adverse effect on the Business, financial conditions or results of operations of the Vendors or 
materially and adversely impair the Purchased Assets (excluding the Excluded Assets and the 
Excluded Liabilities), in each case taken as a whole, but excluding:

(i) any change or effect to the extent that it results from or arises out of the commencement of 
the Restructuring Proceeding or any step taken by Vendors pursuant to an Order of the 
Court in the Restructuring Proceeding; 

(ii) the execution and delivery of this Agreement or the announcement thereof or 
consummation of the Transaction; 

(iii) changes in (or proposals to change) Legal Requirements, generally accepted accounting 
principles or other accounting regulations or principles; 

(iv) acts of God, including hurricanes, storms, pandemics, and other natural disasters; 

(v) any action contemplated by this Agreement or taken at the request of Buyer; and 
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(vi) any outbreak or escalation of hostilities or war or any act of terrorism. 

(pp) "Notice" has the meaning set forth in Section 14.5. 

(qq) "Order" means any award, writ, injunction, judgment, order or decree entered, issued, made, or 
rendered by any Governmental Authority. 

(rr) "Outside Date" has the meaning set forth in Section 13.1(d). 

(ss) "Party" means either the Vendors or Buyer, as the context requires, and "Parties" means Vendors 
and Buyer collectively. 

(tt) "Permitted Encumbrances" means the Encumbrances set out at Schedule "E" that will remain 
attached to, enforceable against, and (to the extent applicable) registered on title to the Purchased 
Assets in accordance with the Approval and Vesting Order. 

(uu) "Person" means any individual, corporation (including any non-profit corporation), partnership, 
limited liability company, joint venture, estate, trust, association, organization or other entity or 
Governmental Authority. 

(vv) "Personal Information" means personal information of identifiable individuals or information that 
would allow any individual to be identified. 

"Proceeding" means any Action, arbitration, audit, hearing, investigation, litigation, or suit 
(whether civil, criminal, administrative or investigative) commenced, brought, conducted, or heard 
by or before, or otherwise involving, any Governmental Authority. 

(xx) "Property" means all of the assets, undertakings, and properties of the Vendors and all proceeds 
thereof. 

(yy) "Purchased Assets" means the Vendors' Interest in the Property set out at Schedule "D", which, 
for greater certainty, excludes the Excluded Assets. 

(zz) "Purchase Price" has the meaning set forth in Section 3.1. 

(aaa) "Released Claims" means any and all Claims, actions and causes of action, demands, debts, 
Liabilities, obligations, damages and expenses of any and every nature and kind, known or 
unknown, direct or indirect, at law or in equity, existing as of the Closing Date, that are in any way 
directly or indirectly related to, arising out of or in any way connected to the Resort, the Purchased 
Assets, the Business, the commencement of the Restructuring Proceeding, or any other 
Proceedings, commercial dealings, business arrangements, or any repayment or monetary 
obligations among the Vendor Parties and the Buyer Parties (or any of them); provided that the 
Released Claims do not include or in any way release the obligations of the Parties under this 
Agreement, the DIP Term Sheet, any other Transaction Documents, or any Orders of the Court in 
the Restructuring Proceeding. 

(bbb) "Representative" means, with respect to a particular Person, any director, officer, employee, agent, 
consultant, advisor, partner or other representative of such Person, including legal counsel, 
accountants and financial advisors. 

(ccc) "Resort" has the meaning given to it in the recitals. 
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(ddd) "Restructuring Proceeding" has the meaning set forth in the recitals. 

(eee) "Sale Approval Motion" means the motion to be brought before the Court by Vendors in the 
Restructuring Proceeding for, among other things, the Approval and Vesting Order. 

(fff) "SISP" has the meaning set forth in the recitals. 

(ggg) "SISP Order" means the order of the Court approving the SISP, substantially in the form of the 
draft SISP Order attached hereto as Schedule "B". 

(hhh) "SOAP" means Shell Owners Association — Pacific. 

(iii) "SOAP Strata Lots" has the meaning set forth in the recitals. 

(jjj) "Stalking Horse Bid" means the Bid contemplated by this Agreement. 

(kkk) "Stalking Horse Bidder" means Buyer. 

(111) "Successful Bid" means the Bid ultimately selected by the Administrator, in consultation with the 
Vendors, as part of the SISP. 

(mmm) "Successful Bidder" has the meaning set forth in the SISP. 

(nnn) "Support Agreement" means the Restructuring Support Agreement (as amended, supplemented 
and/or otherwise modified from time to time) dated December 16, 2024 between Executive Resort 
Management Ltd., Executive Mountainside Holdings Ltd., Executive Inn Inc., 0906175 B.C. Ltd., 
Wyndham Vacation Resorts, Inc., SVC-Mountainside Corp., ULC, and SOAP. 

(000) "Tax" or "Taxes" (and with correlative meaning, "Taxable" and "Taxing") means any federal, 
state, provincial, local, foreign or other income, alternative, minimum, add-on minimum, 
accumulated earnings, personal holding company, franchise, capital stock, net worth, capital, 
profits, intangibles, windfall profits, gross receipts, value added, sales, use, goods and services, 
excise, customs duties, transfer, conveyance, mortgage, registration, stamp, documentary, 
recording, premium, severance, environmental, natural resources, real property, personal property, 
ad valorem, intangibles, rent, occupancy, licence, occupational, employment, unemployment 
insurance, social security, disability, workers' compensation, payroll, health care, withholding, 
estimated or other tax of any kind whatsoever, whether computed on a separate or consolidated, 
unitary or combined basis, or in any other manner, including any interest, penalty or addition 
thereto, whether disputed or not. 

(ppp) 

(qqq) 

"Tax Act" means the Income Tax Act (Canada). 

"Tax Return" means any return, declaration, report, claim for refund, information return or other 
document (including any related or supporting estimates, elections, schedules, statements, or 
information) filed or required to be filed in connection with the determination, assessment or 
collection of any Tax or the administration of any laws, regulations or administrative requirements 
relating to any Tax. 

(rrr) "Third Parties" means any Person other than Vendors, Buyer, or their respective Affiliates and 
Representatives. 
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(sss) "Timeshare Strata Lots" has the meaning set forth in the recitals. 

(ttt) "Transaction" means the sale and purchase of the Purchased Assets by Vendors to Buyer, the 
assumption of the Assumed Liabilities by Buyer, and all other transactions contemplated by this 
Agreement and all related agreements, orders, instruments or documents entered into pursuant or 
ancillary to this Agreement. 

(uuu) "Transaction Documents" means this Agreement and all related agreements, orders, instruments 
or documents entered into pursuant or ancillary to this Agreement. 

(vvv) "Transfer Taxes" has the meaning set forth in Section 8.1. 

(www) "ULC" means SVC-Mountainside ULC. 

(xxx) "ULC Strata Lots" has the meaning set forth in the recitals. 

(yyy) "Vendor Parties" means, collectively, Vendors, Wyndham Vacation Resorts, Inc., SVC-
Mountainside Corp., the Administrator, and each of their respective Affiliates, Representatives, 
related parties, successors, and assigns. 

(zzz) "Vendors" has the meaning set forth in the recitals. 

(aaaa) "Vendors' Interest" means all of Vendors' right, interest, title and estate, whether absolute or 
contingent, legal or beneficial. 

1.2 Other Definitions and Interpretive Matters 

(a) Unless otherwise expressly provided, for purposes of this Agreement, the following rules of 
interpretation shall apply: 

(i) Calculation of Time Period. When calculating the period of time before which, within 
which or following which any act is to be done or step taken pursuant to this Agreement, 
the date that is the reference date in calculating such period shall be excluded. If the last 
day of such period is a day other than a Business Day, the period in question shall end on 
the next succeeding Business Day. 

(ii) Schedules. All Schedules attached or annexed hereto or referred to herein are hereby 
incorporated in and made a part of this Agreement as if set forth in full herein. Any 
capitalized terms used in any Schedule but not otherwise defined therein shall be defined 
as set forth in this Agreement. The Schedules to this Agreement may be amended or 
supplemented by the parties in writing at any time prior to the Closing Date, provided that 
any such amendments or supplements must be mutually agreed upon in writing, with each 
Party acting reasonably. 

(iii) Gender and Number. Any reference in this Agreement to gender includes all genders, and 
words importing only the singular number include the plural and vice versa. 

(iv) Headings. The provision of a table of contents, the division of this Agreement into Articles, 
Sections and other subdivisions and the insertion of headings are for convenience of 
reference only and shall not affect or be utilized in the construction or interpretation of this 
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Agreement. All references in this Agreement to any "Section" or "Article" are to the 
corresponding Section or Article of this Agreement unless otherwise specified. 

(v) Herein. Words such as "herein," "hereof and "hereunder" refer to this Agreement as a 
whole and not merely to a subdivision in which such words appear, unless the context 
otherwise requires. 

(vi) Monetary References. Any reference in this Agreement to a monetary amount, including 
the use of the term "Dollar" or the symbol "$", shall mean the lawful currency of Canada 
unless the contrary is specified or provided for elsewhere in this Agreement. 

(vii) Including. The word "including" or any variation thereof means "including, without 
limitation," and shall not be construed to limit any general statement that it follows to the 
specific or similar items or matters immediately following it. 

(viii) No Strict Construction. In the event that an ambiguity or question of intent or interpretation 
arises, this Agreement shall be construed as jointly drafted by Buyer, on the one hand, and 
Vendors, on the other hand, and no presumption or burden of proof shall arise favouring 
or disfavouring any Party by virtue of the authorship of any provision of this Agreement. 
Without limitation as to the foregoing, no rule of strict construction construing ambiguities 
against the draftsperson shall be applied against any Person with respect to this Agreement. 

ARTICLE 2 
PURCHASE AND SALE 

2.1 Purchase and Sale 

Upon the terms and subject to the conditions of this Agreement, on the Closing Date, Vendors shall sell, 
transfer, assign, convey and deliver the Vendors' Interest in the Purchased Assets to Buyer, and Buyer shall 
purchase the Vendors' Interest in the Purchased Assets from Vendors. 

2.2 Assumed Liabilities 

Upon the terms and subject to the conditions of this Agreement, on the Closing Date, Buyer shall assume 
only the following Liabilities (collectively, the "Assumed Liabilities") and no others on or after the Closing 
Date: 

(a) subject to Section 2.2(b), all Liabilities related to the Purchased Assets or the operation, use or 
ownership thereof, for the period from and after the Closing Date; 

(b) all Environmental Liabilities relating to the Purchased Assets, including any Environmental 
Liabilities resulting from or arising out of the ownership, operation, or control of the Purchased 
Assets by the Vendors prior to, on, or after the Closing Date; 

(c) all Taxes with respect to the Purchased Assets for the period from and after the Closing Date; and 

(d) all Transfer Taxes. 
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2.3 Excluded Liabilities 

Notwithstanding any provision in this Agreement to the contrary, Buyer shall not assume and shall not be 
obligated to assume or be obliged to pay, perform or otherwise discharge any Liabilities of Vendors, and 
Vendors shall be solely and exclusively liable with respect to all Liabilities of Vendors (including any and 
all liabilities arising from the possession, ownership, and/or use of the Purchased Assets incurred or arising 
prior to the Closing Date), other than the Assumed Liabilities (such Liabilities other than Assumed 
Liabilities, collectively, the "Excluded Liabilities"). 

ARTICLE 3 
PURCHASE PRICE 

3.1 Purchase Price 

(a) The aggregate purchase price payable by the Buyer to the Vendors to purchase the Purchased Assets 
is as follows (collectively, the "Purchase Price"): 

(I) cash in an amount equal to $12 million (the "Cash Consideration"); and 

(ii) the assumption of the Assumed Liabilities. 

(b) The Purchase Price is exclusive of any and all Taxes (including Transfer Taxes), which shall be 
paid on Closing by Buyer in accordance with Article 8. 

3.2 Deposit 

Concurrently with the execution and delivery of this Agreement, Buyer shall pay to the Administrator by 
wire transfer of immediately available funds to an account specified by the Administrator, a cash deposit 
equal to $1.2 million (the "Deposit"), which represents 10% of the total Cash Consideration. The Deposit 
shall be held in trust by the Administrator and shall only be applied and/or distributed, as applicable, in 
accordance with the terms and conditions of this Agreement. Upon Closing, the Deposit (plus any interest 
that has actually accrued thereon) shall be applied to the Purchase Price. If Closing does not occur, the 
Deposit shall be subject to the terms of Section 13.3. 

3.3 Allocation of Purchase Price 

The Vendors, in consultation with the Buyer and the Administrator, shall determine the allocation of the 
Purchase Price for all purposes (including for purposes of the ETA and the Tax Act) in its sole and 
unfettered discretion. 

3.4 Payments Received Post-Closing 

Vendors, on the one hand, and Buyer, on the other hand, each agree that, after the Closing, each will hold 
and will promptly transfer and deliver to the other, from time to time as and forthwith when received by 
them, any cash, cheques with appropriate endorsements (using their best efforts not to convert such cheques 
into cash) or other property that they may receive on or after the Closing solely with respect to the Purchased 
Assets that properly belongs to the other under this Agreement or the other Transaction Documents, and 
will account to the other for all such receipts. 
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ARTICLE 4 
CLOSING 

4.1 Closing Date 

Provided the conditions in Article 9, Article 10, and Article 11 have been satisfied or, if permissible, 
waived, the closing of the sale of the Purchased Assets and the assumption of the Assumed Liabilities 
contemplated hereby (the "Closing") shall take place by way of a virtual closing, whereby the required 
executed closing deliverables are circulated by electronic mail in PDF format and released at such times 
and pursuant to such protocols and confirmations as the Parties may agree, no later than ten (10) Business 
Days following the date on which the Approval and Vesting Order is granted. The date and time at which 
the Closing occurs is referred to herein as the "Closing Date". 

Forthwith upon Closing, Buyer shall attend the Resort at a time mutually agreed to by the Parties to take 
possession and delivery of the Purchased Assets, including all applicable keys and access codes to the 
Purchased Assets. 

4.2 Payment on the Closing Date 

Subject to satisfaction or, if permissible, waiver of the conditions set forth in Article 9, Article 10, and 
Article 11, at the Closing, Buyer shall pay, or cause to be paid, the Cash Consideration less the Deposit 
(plus any interest that has actually accrued thereon), by wire transfer of immediately available funds to an 
account specified in writing by the Administrator prior to the Closing Date. 

4.3 Buyer's Deliveries 

At or prior to the Closing, Buyer shall deliver or cause to be delivered to Vendors (or such other Persons 
where so designated): 

(a) the Cash Consideration referenced in Section 3.1(a)(i) (after the application of the Deposit plus any 
accrued interest); 

(b) a certificate of status of Buyer; 

(c) each other Transaction Document to which Buyer is a party, duly executed (and acknowledged, 
where applicable) by Buyer; 

(d) the certificates of Buyer to be received by Vendors pursuant to Sections 10.1 and 10.2; 

(e) such other assignments and other good and sufficient instruments of assumption and transfer, in a 
form reasonably satisfactory to Vendors, as Vendors may reasonably request to transfer and assign 
the Purchased Assets to Buyer and to provide for the assumption and performance by Buyer of the 
Assumed Liabilities; 

a certificate, duly executed by Buyer, confirming that all of conditions in Article 9 and Article 11 
have been satisfied or waived to Buyer's satisfaction; 

(g) any tax elections that may be made pursuant to Article 8 herein; and 

(h) any other document(s) reasonably required by Vendors to be delivered by Buyer to Vendors at 
Closing pursuant to this Agreement. 
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4.4 Vendors' Deliveries 

At or prior to the Closing, Vendors shall deliver to Buyer: 

(a) each Transaction Document to which Vendors are a party, duly executed by Vendors, including 
any applicable bills of sale, assignment agreements, or any other customary transfer documents 
necessary to transfer (or to evidence the transfer of) Vendors' Interest in the Purchased Assets to 
Buyer, in a form and substance reasonably acceptable to Buyer; 

(b) a copy of the issued Approval and Vesting Order; 

(c) the certificate of Vendors to be received by Buyer pursuant to Sections 9.1 and 9.2; 

(d) a certificate, duly executed by Vendors, confirming that (I) the Administrator has received the 
Purchase Price; (2) all of conditions in Article 10 and Article 11 have been satisfied or waived to 
Vendors' satisfaction; and (3) the Transaction has been completed to the satisfaction of the 
Vendors; 

(e) any tax elections that may be made pursuant to Article 8 herein; and 

(f) any other document(s) reasonably required by Buyer to be delivered by Vendors to Buyer at 
Closing pursuant to this Agreement, including, to the extent necessary, discharge statements in 
respect of all Encumbrances (other than any Permitted Encumbrances) registered on title to the 
Purchased Assets. 

4.5 Administrator's Certificate 

Subject to the terms of the Approval and Vesting Order, upon receipt by Vendors of the certificate from 
Buyer described in Section 4.3(f) and delivery to Buyer of the certificate from Vendors to Buyer described 
in Section 4.4(d), the Administrator shall deliver to the Parties and file with the Court the Administrator's 
Certificate. The Administrator will have no personal or corporate Liability to any Person as a result of 
filing the Administrator's Certificate or otherwise in connection with this Agreement, the Transaction 
Documents, or the Transaction (whether based on contract, tort or any other theory). 

ARTICLE 5 
REPRESENTATIONS AND WARRANTIES OF VENDORS 

Vendors represent and warrant the following to Buyer: 

5.1 Authority, Validity, Consents 

Subject to, among other things, the Stalking Horse Bid being selected as the Successful Bid, obtaining the 
Approval and Vesting Order, the terms of the Appointment Order and the oversight of the Court in the 
Restructuring Proceeding, each of the Vendors has the requisite power and authority necessary to enter into 
and perform its obligations under this Agreement and the other Transaction Documents to which Vendors 
are a party and to consummate the Transaction. 

This Agreement has been duly and validly executed and delivered by Vendors and each other Transaction 
Document required to be executed and delivered by Vendors at the Closing will be duly and validly 
executed and delivered by Vendors at the Closing. Subject to the Court granting the Approval and Vesting 
Order, this Agreement and the other Transaction Documents constitute legal, valid and binding obligations 
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of Vendors, are enforceable against Vendors in accordance with their respective terms, except as such 
enforceability is limited by the Appointment Order and/or general principles of equity. 

Subject to the Court granting the Approval and Vesting Order and save and except for: 

(a) the issuance and entry of the SISP Order; 

(b) the issuance and entry of the Approval and Vesting Order; and 

(c) any notices, filings and consents required in connection with the Restructuring Proceeding, 

to the Vendors' Knowledge, Vendors are not required to give any notice to, make any filing with or obtain 
any consent from any Person (including any Governmental Authority) in connection with the execution and 
delivery of this Agreement and the other Transaction Documents or the consummation or performance of 
the Transaction, except as would not, individually or in the aggregate, have a Material Adverse Effect. 

5.2 Residency 

Each of the Vendors is not a non-resident of Canada for the purposes of the Tax Act. 

5.3 HST/GST 

Each of the Vendors is a registrant for purposes of the ETA. ULC's registration number is 85910 9837 
RC0001 and SOAP's registration number is 85911 8036 RC0001. 

5.4 No Additional Representations and Warranties by Vendors; "As is, Where is" 

(a) The sale of the Purchased Assets by Vendors is on an "as is, where is" basis as at Closing and 
without surviving representations or warranties of any kind, nature, or description by Vendors or 
any other Person, except as may be set forth in this Article 5. Neither Vendors nor any of their 
Affiliates, advisors, agents or Representatives nor any other Person, make any representation or 
warranty as to title, description, fitness for purpose, merchantability, quantity, conditions, quality, 
or value of any of the Purchased Assets. 

(b) Except as expressly contained in this Agreement, Vendors disclaim and shall not be liable for any 
representation or warranty express or implied, of any kind, at law or in equity, that may have been 
made or alleged to be made in any instrument or document relative hereto, or in any statement or 
information made or communicated to Buyer in any manner including any opinion, information, or 
advice that may have been provided to Buyer by Vendors or any of their Affiliates or 
Representatives in connection with this Agreement, the Purchased Assets or in relation to the 
Transaction (including in connection with any due diligence conducted by Buyer in relation 
thereto). 

(c) Buyer acknowledges and confirms to Vendors that it is solely relying on its own investigations 
concerning the Purchased Assets and it has not relied on any statements or advice from Vendors, 
the Administrator, or their respective Affiliates or Representatives in connection with the 
Transaction. Buyer acknowledges and agrees that it is familiar with the nature of the Purchased 
Assets, that either the Vendors or the Administrator have provided Buyer with sufficient 
opportunity to conduct due diligence with respect to the Purchased Assets at the sole cost, risk and 
expense of Buyer (insofar as Vendors and Administrator could reasonably provide such access in 
accordance with the SISP) and that Buyer is not relying upon any representation or warranty of 
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Vendors or any other Person with respect to the Purchased Assets, except as expressly contained 
in this Article 5. Buyer further acknowledges that, except as otherwise expressly set forth in this 
Agreement, neither Vendors, nor the Administrator or any other Person, is making any 
representations, warranties, promises or statements, express or implied or by statute as to any cause, 
matter or thing whatsoever. It is Buyer's sole responsibility to obtain, at its own expense, any 
consents to such transfer of the Purchased Assets and any further documents or assurances which 
are necessary or desirable in the circumstances to complete the Transaction. Without limiting the 
generality of the foregoing, any and all conditions, warranties and representations expressed or 
implied pursuant to the Sale of Goods Act (British Columbia) do not apply to the sale of the 
Purchased Assets and are waived by Buyer. 

(d) For greater certainty, Vendors and Administrator do not make any representation or warranty, 
express or implied, of any kind, at law or in equity, with respect to: 

(i) the accuracy or completeness of any information supplied by Vendors, the Administrator 
or their Affiliates or Representatives in connection with the Purchased Assets or the 
Transaction; or 

(ii) the Purchased Assets; 

(e) Except for its express rights under this Agreement, Buyer hereby waives all rights and remedies 
(whether now existing or hereinafter arising and including all equitable, common law, tort, 
contractual and statutory rights and remedies) against Vendors and their Affiliates and 
Representatives in respect of the Purchased Assets or the Transaction or any representations or 
statements made, direct or indirect, express or implied, or information or data furnished to Buyer 
or its Representatives, in connection herewith (whether made or furnished orally or by electronic, 
faxed, written or other means). 

ARTICLE 6 
REPRESENTATIONS AND WARRANTIES OF BUYER 

Buyer represents and warrants to Vendors as follows: 

6.1 Organization and Good Standing 

Buyer is a corporation, duly organized, validly existing and in good standing under the laws of British 
Columbia. Buyer has the requisite power and authority to own or lease and to operate and use its properties 
and to carry on its business as now conducted. 

6.2 Authority; Validity; Consents 

Buyer has the requisite power and authority necessary to enter into and perform its obligations under this 
Agreement and the other Transaction Documents to which it is a party and to consummate the Transaction. 
The execution, delivery and performance of this Agreement by Buyer and the consummation by Buyer of 
the Transaction have been duly and validly authorized by all requisite corporate actions in respect thereof. 
This Agreement has been duly and validly executed and delivered by Buyer and each other Transaction 
Document to which Buyer is a Party will be duly and validly executed and delivered by Buyer, as applicable, 
at the Closing. This Agreement and the other Transaction Documents to which Buyer is a party constitute 
the legal, valid and binding obligations of Buyer, enforceable against Buyer in accordance with their 
respective terms, except in each case as such enforceability is limited by bankruptcy, insolvency, 
reorganization, moratorium or similar laws now or hereafter in effect relating to creditors' rights generally 
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or general principles of equity. Subject to the Court granting the Approval and Vesting Order and save and 
except for: 

(a) the issuance and entry of the SISP Order; 

(b) the issuance and entry of the Approval and Vesting Order; and 

(c) notices, filings and consents required in connection with the Restructuring Proceeding, 

to Buyer's Knowledge, Buyer is not required to give any notice to, make any filing with or obtain any 
consent from any Person (including any Governmental Authority) in connection with the execution and 
delivery of this Agreement and the other Transaction Documents or the consummation or performance of 
the Transaction, except as would not, individually or in the aggregate, affect Buyer's ability to perform its 
obligations under this Agreement or any other Transaction Documents or to consummate the Transaction. 

6.3 Availability of Funds 

As of the Closing, Buyer will have sufficient cash in immediately available funds (without giving effect to 
any unfunded financing, regardless of whether any such financing is committed) to pay the Cash 
Consideration, all costs, fees and expenses to be paid by Buyer that are necessary to consummate the 
Transaction and the other Transaction Documents and assume and satisfy the Assumed Liabilities. 

6.4 Litigation 

There are no Proceedings pending or, to the Knowledge of Buyer, threatened, that would affect Buyer's 
ability to perform its obligations under this Agreement or any other Transaction Documents or to 
consummate the Transaction. 

6.5 Business Use, Bargaining Position, Representation 

Buyer is purchasing the Purchased Assets for commercial or business use and has knowledge and 
experience in financial and business matters that enables it to evaluate the merits and the risks of a 
transaction such as the Transaction. Buyer is not in a significantly disparate bargaining position with 
Vendors and is represented by legal counsel. 

6.6 Residency 

Buyer is not a non-resident of Canada for the purposes of the Tax Act / Buyer is a non-resident of Canada 
for the purposes of the Tax Act. 

ARTICLE 7 
ACTIONS PRIOR TO THE CLOSING DATE 

7.1 Due Diligence 

Buyer acknowledges that it has and will continue to be given sufficient opportunity as part of the SISP to: 

(a) review Vendors' Interest in and to the Purchased Assets; and 

(b) conduct independent due diligence with respect to all matters related to the Transaction and this 
Agreement, including with respect to the Business, the Purchased Assets, and the Assumed 
Liabilities; 
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and that it has satisfied itself in regard to Vendors' Interest to the Purchased Assets. Buyer expressly waives 
all defects (if any) relating either to Vendors' Interest in the Purchased Assets, whether disclosed or 
discovered during Buyer's due diligence or otherwise. 

7.2 Operations Prior to the Closing Date 

Vendors covenant and agree that, except: (i) as expressly contemplated by this Agreement or the SISP; (ii) 
with the prior written consent of Buyer (which consent shall not be unreasonably withheld, conditioned or 
delayed); or (iii) as otherwise required under Applicable Law, after the Effective Time and prior to the 
Closing Date: 

(a) Vendors shall: 

(i) to the extent practicable in the circumstances and subject to the Restructuring Proceeding, 
continue to operate the Business in the ordinary course and use commercially reasonable 
efforts to preserve the Business; and 

(ii) maintain the Books and Records and accounts in accordance with past custom and practice; 

(b) Vendors shall not, prior to the Closing Date: 

(i) abandon any of the Purchased Assets; 

(ii) sell, lease, encumber, or otherwise dispose of all or any portion of any Purchased Assets 
other than in the ordinary course of business; or 

(iii) enter into any agreement or commitment to take any action prohibited by this 
Section 7.2(b). 

7.3 SISP & Court Approval 

(a) Vendors and Buyer acknowledge that this Agreement and the Transaction are subject to, among 
other things, the Court granting the Approval and Vesting Order. In the event that the Stalking 
Horse Bid is selected as the Successful Bid, the Sale Approval Motion shall be brought in 
accordance with the SISP on notice to the service list in the Restructuring Proceeding as well as 
any other Third Party required by Applicable Law or reasonably requested by Buyer and Buyer 
covenants to support the Sale Approval Motion. 

(b) Buyer acknowledges that the Transaction may close notwithstanding that the appeal period with 
respect to the Approval and Vesting Order may not have expired. 

ARTICLE 8 
TAXES 

8.1 Transfer Taxes 

All amounts payable by Buyer to Vendors pursuant to this Agreement do not include any value-added, 
sales, use, consumption, multi-staged, personal property, customs, excise, stamp, land transfer, realty, or 
similar taxes, duties, or charges (collectively "Transfer Taxes"), and all Transfer Taxes are the 
responsibility and for the account of Buyer. If Vendors are required by Applicable Law or by administration 
thereof to collect any applicable Transfer Taxes from Buyer, then Buyer shall pay such Transfer Taxes to 
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Vendors at the Closing Date, unless Vendors agree that Buyer qualifies for an exemption from any such 
applicable Transfer Taxes, in which case Buyer shall, in lieu of payment of such applicable Transfer Taxes 
to Vendors, deliver to Vendors such certificates, elections, or other documentation required by Applicable 
Law or the administration thereof to substantiate and effect the exemption claimed by Buyer. Where 
Vendors are not required by Applicable Law or by administration thereof to collect applicable Transfer 
Taxes, Buyer shall pay such Transfer Taxes directly to the appropriate taxing authority and shall provide 
evidence of such payment to Vendors upon request. Buyer shall, at all times, indemnify and hold harmless 
Vendors, their directors, officers, and employees against and in respect of any and all amounts assessed by 
any taxing authority in respect of any failure on the part of Buyer to pay applicable Transfer Taxes, 
including all taxes, interest, and penalties assessed and including all reasonable legal and professional fees 
incurred by Vendors, their directors, officers, employees and other Representatives as a consequence of or 
in relation to any such assessment. Notwithstanding anything else in this Agreement, this indemnity shall 
survive the Closing in perpetuity and shall not be subject to any caps, thresholds or other restrictions. 
Vendors and Buyer shall use commercially reasonable efforts and cooperate in good faith to reduce or 
eliminate any Transfer Taxes applicable to the sale and transfer of the Purchased Assets. Buyer will, at its 
own expense, file all necessary Tax Returns and other documentation with respect to all Transfer Taxes, 
and, if required by Applicable Law, the Parties will, and will cause their Affiliates to, join in the execution 
of any such Tax Returns and other documentation. 

8.2 ETA Elections 

If Buyer and Vendors, acting reasonably, agree that the elections described herein are legally available to 
be made, Buyer and Vendors shall, on the Closing Date, elect jointly under subsection 167(1) of the ETA 
and under any similar provision of any applicable provincial legislation, in the form prescribed for the 
purposes of each such provision, in respect of the sale and transfer of the Purchased Assets hereunder, and 
Buyer shall fi le such elections with Canada Revenue Agency and any other applicable Governmental 
Authorities within the time and in the manner required by Applicable Law, and provide Vendors with proof 
of receipt by Canada Revenue Agency or such other applicable Governmental Authority of the receipt of 
such elections. Buyer shall indemnify and hold Vendors harmless from and against any Taxes payable 
under the ETA or other applicable provincial legislation and any penalty or interest in respect thereof that 
may be payable by or assessed against Vendors as a result of or in connection with Vendors' failure to 
collect the applicable Taxes payable under the ETA or other applicable provincial legislation on the sale of 
the Purchased Assets hereunder, including any such Taxes, penalties and interest arising as a result of any 
failure or refusal by any Governmental Authority to accept any such election or on the basis that any such 
election was inapplicable, invalid or not properly made. Notwithstanding anything else in this Agreement, 
this indemnity shall survive the Closing in perpetuity and shall not be subject to any caps, thresholds or 
other restrictions. 

8.3 Other Tax Elections 

Buyer and Vendors shall execute and deliver such other Tax elections and forms as they may mutually 
agree upon, each acting reasonably. 

Buyer and Vendors agree to furnish or cause to be furnished to each other, upon request, as promptly as 
practicable, such information and assistance relating to the Purchased Assets (including access to Books 
and Records and Tax Returns and related working papers dated before Closing) as is reasonably necessary 
for the filing of all Tax Returns, the making of any election relating to Taxes, the preparation for any audit 
by any taxing authority, the prosecution or defence of any claims, suits or Proceedings relating to any Tax, 
and the claiming by Buyer of any federal, provincial or local business tax credits or incentives that Buyer 
may qualify for in any of the jurisdictions in which any of the Purchased Assets are located; provided 
however, that neither Buyer nor Vendors shall be required to disclose the contents of its income Tax Returns 
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to any Person. Any expenses incurred in furnishing such information or assistance pursuant to this Section 
shall be borne by the Party requesting it. 

ARTICLE 9 
CONDITIONS PRECEDENT TO OBLIGATIONS OF BUYER TO CLOSE 

The obligation of Buyer to consummate the Transaction is subject to the satisfaction or, if permissible, 
waiver by Buyer, at or prior to Closing, of each of the following conditions, failing which Buyer shall be 
entitled in its sole discretion to terminate this Agreement: 

9.1 Accuracy of Representations 

The representations and warranties of Vendors set forth in this Agreement shall be true and correct in all 
material respects (except that those representations and warranties that are qualified as to materiality or 
similar expressions shall be true and correct in all respects) as of the Closing Date with the same effect as 
though such representations and warranties had been made on and as of the Closing Date (provided that 
representations and warranties that are confined to a specified date shall speak only as of such date), and 
Buyer shall have received a certificate of Vendors to such effect signed by a duly authorized officer thereof. 

9.2 Vendors' Performance 

The covenants and agreements that Vendors are required to perform or to comply with pursuant to this 
Agreement at or prior to Closing shall have been duly performed and complied with in all material respects 
(except that those covenants and agreements that are qualified as to materiality or Material Adverse Effect 
or similar expressions shall have been duly performed and complied with in all respects), and Buyer shall 
have received a certificate of Vendors to such effect signed by a duly authorized Representative thereof. 

9.3 No Order 

No Governmental Authority shall have enacted, issued, promulgated or entered any Order to enjoin, restrict 
or prohibit the purchase and sale of the Purchased Assets or the consummation of the Transaction. 

9.4 Vendors' Deliveries 

Each of the deliveries required to be made to Buyer pursuant to Section 4.4 shall have been so delivered. 

ARTICLE 10 
CONDITIONS PRECEDENT TO THE OBLIGATION OF VENDORS TO CLOSE 

Vendors' obligation to consummate the Transaction is subject to the satisfaction or, if permissible, waiver 
by Vendors, at or prior to the Closing, of each of the following conditions, failing which Vendors shall be 
entitled in their sole discretion to terminate this Agreement: 

10.1 Accuracy of Representations 

The representations and warranties of Buyer set forth in this Agreement shall be true and correct in all 
material respects (except that those representations and warranties that are qualified as to materiality or 
similar expressions shall be true and correct in all respects) as of the Closing Date with the same effect as 
though such representations and warranties had been made on and as of the Closing Date (provided that 
representations and warranties that are confined to a specified date shall speak only as of such date), and 
Vendors shall have received a certificate of Buyer to such effect signed by a duly authorized officer thereof. 
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10.2 Buyer's Performance 

The covenants and agreements that Buyer is required to perform or to comply with pursuant to this 
Agreement at or prior to the Closing shall have been performed and complied with in all material respects 
(except that those covenants and agreements that are qualified as to materiality or Material Adverse Effect 
similar expressions shall have been duly performed and complied with in all respects), and Vendors shall 
have received a certificate of Buyer to such effect signed by a duly authorized officer thereof. 

10.3 No Order 

No Governmental Authority shall have enacted, issued, promulgated or entered any Order to enjoin, restrict 
or prohibit the purchase and sale of the Purchased Assets or the consummation of the Transaction. 

10.4 Buyer's Deliveries 

Each of the deliveries required to be made to Vendors pursuant to Section 4.3 shall have been so delivered. 

ARTICLE 11 
MUTUAL CONDITIONS PRECEDENT 

The obligation of each of the Parties to consummate the Transaction is subject to the satisfaction, at or prior 
to Closing, of the following conditions, failing which this Agreement shall automatically terminate: 

11.1 SISP Order 

The Court shall have issued the SISP Order approving the SISP and the Stalking Horse Bid contemplated 
by this Agreement by no later than January 31, 2025, or such other date as may be agreed to by each of the 
Parties in writing. 

11.2 Selection of Stalking Horse Bid as Successful Bid 

The Stalking Horse Bid contemplated by this Agreement shall have been selected as the Successful Bid in 
accordance with the SISP or such other date as may be agreed to by each of the Parties in writing. 

11.3 Approval and Vesting Order 

The Court shall have issued the Approval and Vesting Order by no later than April 30, 2025, or such other 
date as may be agreed to by each of the Parties in writing. 

ARTICLE 12 
INDEMNITIES & RELEASES 

12.1 General Indemnity 

If Closing occurs, Buyer shall, without any further necessary action on the part of Vendors or Buyer: 

(a) assume, perform, pay, discharge and be liable to Vendors for; and 

(b) as a separate covenant, save and hold harmless and indemnify Vendors and the Administrator and 
all of their respective Affiliates, officers, directors, shareholders, employees, partners, agents, 
lawyers and other Representatives from and against; 
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all Liabilities suffered, sustained, paid or incurred to the extent arising or accruing on or after the Closing 
Date and which relate to the Purchased Assets, the Transaction, the SISP, and the Transaction Documents, 
including all Liabilities attributable to: (i) the Assumed Liabilities (provided that this indemnity shall be 
applicable in respect of any Environmental Liabilities assumed by Buyer for the period prior to, on, or after 
the Closing Date); (ii) the operation, ownership, and use of the Purchased Assets arising or accruing on or 
after the Closing Date; (iii) the material inaccuracy of any of Buyer's representations or warranties herein; 
(iv) the material breach of any of Buyer's covenants herein; and (v) any commissions, finder's fees or 
similar fees due or claimed by any broker, agent or salesperson claimed directly against Vendors as a result 
of an agreement entered into by Buyer; provided, however, the foregoing indemnity shall not extend to, and 
Buyer shall not be responsible to any indemnified person or any other party for any claims or losses for or 
in respect of any special, punitive, consequential or indirect damages including any claim for or any losses 
attributable in whole or in part to loss of use or loss of business, revenue, profits, opportunity or good will, 
under any theory of tort, contract, indemnity, warranty, strict liability or negligence. Buyer's indemnity 
obligation set forth in this Section 12.1 shall survive Closing indefinitely. 

12.2 Indemnity for Taxes 

Buyer shall be solely responsible for, and shall indemnify, protect, defend, save and hold harmless, Vendors 
and each of their respective Affiliates, officers, directors, employees, agents and other Representatives, 
from and against any transfer, withholding or other Taxes attributable or otherwise assessed by any federal, 
provincial, state, local or foreign government or taxing authority with respect to the Transaction. 

12.3 No Merger 

There shall not be any merger of any Liability or indemnity hereunder in any assignment, conveyance, 
transfer or document delivered pursuant hereto notwithstanding any rule of law, equity or statute to the 
contrary and all such rules are hereby waived. 

12.4 Vendors' Release and Injunction 

On and subject in all respects to Closing, each of the Buyer Parties hereby releases, remises, acquits and 
forever discharges each of the Vendor Parties of and from any and all Released Claims. Each of the Buyer 
Parties represents and warrants to each of the Vendor Parties that it has not transferred, assigned or 
otherwise conveyed any of its right, title or interest in any Released Claims to any other Person and that the 
foregoing constitutes a full and complete release of all Released Claims. The Buyer Parties shall not 
commence or maintain any action, application, arbitration or other Proceeding (each, a "Released 
Proceeding") in relation to the Released Claims against any Person who may seek contribution or 
indemnity from a Vendor Party. If a Buyer Party should commence or maintain any Released Proceeding 
and any of the Vendor Parties are added as a party to such Released Proceeding in any manner whatsoever, 
the Buyer Parties will fully indemnify and hold harmless the affected Vendor Parties, including in respect 
of legal fees to defend the Released Proceeding, and the Buyer Parties shall confine any such Released 
Proceeding to seek only the proportionate share of damages for which the parties other than the Vendor 
Parties are liable. 

12.5 Buyer Release and Injunction 

On and subject in all respects to Closing, each of the Vendor Parties hereby releases, remises, acquits and 
forever discharges each of the Buyer Parties of and from any and all Released Claims. Each of the Vendor 
Parties represents and warrants to each of the Buyer Parties that it has not transferred, assigned or otherwise 
conveyed any of its right, title or interest in any Released Claims to any other Person and that the foregoing 
constitutes a full and complete release of all Released Claims. The Vendor Parties shall not commence or 
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maintain any Released Proceeding in relation to the Released Claims against any Person who may seek 
contribution or indemnity from a Buyer Party. If a Vendor Party should commence or maintain any 
Released Proceeding and any of the Buyer Parties are added as a party to such Released Proceeding in any 
manner whatsoever, the Vendors will fully indemnify and hold harmless the affected Buyer Parties, 
including in respect of legal fees to defend the Released Proceeding, and the Vendor Parties shall confine 
any such Released Proceeding to seek only the proportionate share of damages for which the parties other 
than the Buyer Parties are liable. 

ARTICLE 13 
TERMINATION 

13.1 Grounds for Termination 

This Agreement may be terminated at any time prior to Closing; 

(a) by mutual written agreement of Vendors and Buyer; 

(b) by Vendors upon any material breach of this Agreement by Buyer or upon any failure of Buyer to 
satisfy any of the conditions set out in Article 10; 

(c) by Buyer upon any material breach of this Agreement by Vendors or upon any failure of Vendors 
to satisfy any of the conditions set out in Article 9; or 

(d) automatically upon the failure to satisfy any of the mutual conditions set out in Article 11 or if 
Closing has not occurred on or before May 12, 2025, or such other date as may be agreed to by 
each of the Parties in writing (the "Outside Date"). 

13.2 Effect of Termination 

If this Agreement is terminated by Vendors or Buyer (or automatically) pursuant to Section 13.1, then 
Article 12 and Section 14.2 shall remain in full force and effect following any such termination, and the 
remedies available to the Parties in respect of such termination shall be exclusively governed by Section 
13.3. 

13.3 Disposition of Deposit 

(a) If this Agreement is terminated pursuant to Section 13.1(a) or 13.1(c), the Deposit (plus any interest 
that has actually accrued thereon) shall be returned to Buyer in full and final satisfaction of any and 
all claims of Buyer against Vendors in connection with such termination. 

(b) If this Agreement is terminated pursuant to Section 13.1(b), the Deposit (plus any interest that has 
actually accrued thereon) shall be retained by Vendors in full and final satisfaction of any and all 
claims of Vendors against Buyer in connection with such termination. 

(c) In the event that: (i) the SISP Order is not granted; (ii) the Stalking Horse Bid is not selected as the 
Successful Bid in the SISP; or (iii) the Stalking Horse Bid is selected as the Successful Bid in the 
SISP but the Approval and Vesting Order is not granted by the Court, this Agreement shall 
automatically terminate in accordance with Section 13.1(d) and the Deposit (plus any interest that 
has actually accrued thereon) shall be returned to Buyer in full and final satisfaction of any and all 
claims of Buyer against Vendors in connection with such termination. 
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13.4 Break Fee 

(a) If the Stalking Horse Bid is not selected as the Successful Bid in the SISP, in addition to the return 
of the Deposit (plus any interest that has actually accrued thereon) in accordance with Section 
13.3(c), Buyer shall be entitled to a break fee in the aggregate amount of 1.5% of the Cash 
Consideration (the "Break Fee") in consideration for the time and effort spent conducting due 
diligence, negotiating and drafting this Agreement and the other Transaction Documents, and 
serving as the Stalking Horse Bidder in the SISP. The Break Fee shall be payable by Vendors to 
Buyer from the proceeds of the Successful Bid and shall be paid by Vendors within three (3) 
Business Days of the closing of the transaction contemplated by the Successful Bid by way of wire 
transfer of immediately available funds. An amount equal to the Break Fee shall be held in trust by 
the Administrator for the benefit of Buyer from the proceeds of the Successful Bid until paid in 
accordance with the terms of this Agreement. 

(b) The Break Fee is subject in all respects to Court approval, which shall be sought as part of the SISP 
Order. The Parties acknowledge and agree that the Break Fee is commercially reasonable in the 
circumstances, does not constitute a penalty or a punitive payment on account of lost profits or 
otherwise, and reflects the Parties' estimate of the fees and other costs incurred by Buyer in 
connection with the evaluation of the Transaction and the negotiation and preparation of the 
Transaction Documents. Vendors acknowledge that Buyer has made a substantial investment of 
time and resources and has incurred significant out-of-pocket expenses in connection with this 
Agreement and that those efforts have materially benefited the Vendors and their stakeholders by 
setting the minimum Bid in the SISP. The Parties acknowledge that the Break Fee is necessary to 
induce Buyer to enter into this Agreement and consummate the Transaction. 

(c) Notwithstanding anything else set out herein, this Section 13.4, and the obligation of Vendors to 
pay the Break Fee to Buyer in the event that the Stalking Horse Bid is not selected as the Successful 
Bid, is a continuing obligation and shall survive any termination of this Agreement; provided, 
however, that the Break Fee shall not be payable by Vendors in the event that the Stalking Horse 
Bid is selected as the Successful Bid in the SISP but the Approval and Vesting Order is not granted 
by the Court or due to the Agreement being terminated pursuant to Section 13.1(a)(b)(c) or (d). 

ARTICLE 14 
GENERAL PROVISIONS 

14.1 Further Assurances 

The Parties agree to: (a) furnish upon request to each other such further information; (b) execute, 
acknowledge and deliver to each other such other documents; and (c) do such other acts and things, all as 
the other Party may reasonably request for the purpose of carrying out the intent of this Agreement and the 
Transaction Documents, each at the expense of the requesting Party. 

14.2 Fees & Costs 

Except as expressly provided for herein, each Party shall be solely liable for and shall pay all of its own 
fees and expenses (including legal, accounting or investment banking fees and expenses) incurred by it in 
connection with this Agreement, the SISP, and the Transaction. 

For greater certainty and except as expressly provided for herein, whether or not the Transaction is 
consummated, except as otherwise provided in this Agreement, the Parties shall bear their own respective 
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expenses (including all compensation and expenses of counsel, financial advisors, consultants, actuaries 
and independent accountants) incurred in connection with this Agreement and the Transaction. 

14.3 Confidentiality 

Each of Buyer and Vendors covenants and agrees that neither it nor its respective Affiliates or 
Representatives will disclose the terms of this Agreement to any Third Party without the prior written 
consent of the other Party, which consent shall not be unreasonably withheld or delayed, except: (a) as and 
to the extent required by Applicable Law or as otherwise permitted under the terms of this Agreement; (b) 
to their respective Affiliates and Representatives; (c) in the case of Vendors, to any other Party deemed 
necessary by Vendors in order to obtain the SISP Order and the Approval and Vesting Order; (d) in the 
case of Vendors or the Administrator, as may be required in the Restructuring Proceeding or any public 
court materials filed in connection with the SISP Order and/or the Approval and Vesting Order, including 
to the Court and interested parties in the Restructuring Proceeding, and this Agreement may be posted on 
the Administrator's website maintained in connection with the Restructuring Proceeding; or (e) as otherwise 
may be required or authorized by the Court. The Parties will cooperate and consult with one another, to 
the extent reasonably practicable, with respect to the issuance of any press release or other public statement 
regarding this Agreement and the Transaction. 

14.4 Survival 

All covenants and agreements contained herein that by their terms are to be performed in whole or in part, 
or that prohibit actions, subsequent to the Closing shall, solely to the extent such covenants and agreements 
are to be performed, or prohibit actions, subsequent to the Closing, survive the Closing in accordance with 
their terms. Subject to the following sentence, all other covenants and agreements contained herein, and 
all representations and warranties contained herein or in any certificated deliveries hereunder, shall not 
survive the Closing and shall thereupon terminate, including any Actions for damages in respect of any 
breach thereof. Notwithstanding anything to the contrary, the indemnity obligations set forth in Sections 
8.1, 8.2, 12.1, and 12.2, and confidentiality obligations set out in Section 14.3 shall survive indefinitely. 

14.5 Notices 

All notices, consents, waivers and other communications under this Agreement and the other Transaction 
Documents (each, a "Notice") must be in writing and sent by email, personal delivery, or courier. Each 
Notice shall be deemed to be given and received: (i) on the day on which it was delivered if the Notice was 
delivered on or prior to 5:00 p.m. on a Business Day; and (ii) on the first Business Day following the day 
on which it was delivered if the Notice was delivered after 5:00 p.m. or on a day that is not a Business Day. 
Each Notice must be sent to the appropriate addresses and Representatives (if applicable) set forth below: 

(a) If to Vendors, then to: 

Travel + Leisure Co. 
6277 Sea Harbor Drive 
Orlando, FL 
32821 

Attention: Tony Cimo and David Oigarden 
E-mail: Tony.CimoAtravelandleisure.com I David.Oigarden@travelandleisure.com 

With a copy (which shall not constitute note) to: 
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Thornton Grout Finnigan LLP 
TD West Tower, 100 Wellington Street West, Suite 3200 
Toronto, Ontario 
M5K 1K7 

Attention: Rachel Nicholson, Mitch Grossell, and Adam Driedger 
E-mail: rnicholson@tgfca I mgrossell@tgfca  I adriedger@tgf.ca 

(b) If to Buyer, then to: 

800 - 1080 Howe Street 
Vancouver, B.C. 
V6Z 2T1 

Attention: Salim Sayani 
E-mail: salimsayani@executivehotels.net 

With a copy (which shall not constitute note) to: 

Owen Bird Law Corporation 
29th Floor, 733 Seymour Street 
Vancouver, B.C. 
V6B 0S6 

Attention: Paul Brackstone and Alan Frydenlund 
E-mail: pbrackstoneAowenbird.com I afrydenlund@owenbird.com 

(c) In each case, with a further copy to the Administrator as follows: 

BDO Canada Limited 
20 Wellington Street East, Suite 500 
Toronto, Ontario 
M5E 105 

Attention: Matthew Marchand and Adam Boettger 
E-mail: mmarchandAbdo.ca I aboettger(&bdo.ca 

Each Party may change its address for service from time to time by providing a Notice in accordance with 
this Section 14.5. Any subsequent Notice must be sent to the applicable Party at its changed address. Any 
element of a Party's address that is not specifically changed in a Notice will be assumed not to be changed. 
Sending a copy of a Notice to a Party's Representative as contemplated above is for information purposes 
only and does not constitute delivery of the Notice to that Party. The failure to send a copy of a Notice to a 
Representative does not invalidate delivery of a Notice to a Party. 

14.6 Waiver, Waiver of Damages 

Neither the failure nor any delay by any Party in exercising any right, power or privilege under this 
Agreement or the documents referred to in this Agreement shall operate as a waiver of such right, power or 
privilege, and no single or partial exercise of any such right, power or privilege shall preclude any other or 
further exercise of such right, power or privilege or the exercise of any other right, power or privilege. To 
the maximum extent permitted by Applicable Law, (a) no waiver that may be given by a Party shall be 
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applicable except in the specific instance for which it is given, and (b) no notice to or demand on one Party 
shall be deemed to be a waiver of any right of the Party giving such notice or demand to take further action 
without notice or demand. Notwithstanding anything to the contrary contained herein, no Party shall be 
liable to the other for special, indirect, exemplary or punitive damages arising out of, associated with, or 
relating to this Agreement (including loss of profit or business interruptions, however same may be caused) 
and the Parties hereby waive all claims for any such damages. 

14.7 Entire Agreement; Amendment 

This Agreement and the other Transaction Documents (including for greater certainty, the Support 
Agreement and the DIP Term Sheet) supersede all prior agreements (including those relating to 
confidentiality) between Buyer, on the one hand, and Vendors, on the other hand, with respect to its subject 
matter and constitute a complete and exclusive statement of the terms of the agreements between Buyer, on 
the one hand, and Vendors, on the other hand, with respect to their subject matter. 

This Agreement represents the final agreement between the Parties with respect to the subject matter hereof 
and may not be contradicted by evidence of prior, contemporaneous, or subsequent oral agreements 
between the Parties. There are no unwritten oral agreements between the Parties. The Parties make no 
representations or warranties to each other, except as contained in this Agreement or in the other 
Transaction Documents. All prior agreements and understandings between the parties hereto with respect 
to the Transaction, whether oral or written, are superseded by, and are deemed to have been merged into, 
this Agreement unless otherwise expressly provided herein or in the Approval and Vesting Order. 

This Agreement may not be amended except by a written agreement executed by all of the Parties. 

14.8 Assignment 

This Agreement, and the rights, interests and obligations hereunder, shall not be assigned by any Party by 
operation of law or otherwise without the express written consent of the other Party (which consent may be 
granted or withheld in the sole discretion of such other Party); provided however, that Buyer shall be 
permitted, upon prior written notice to Vendors (which notice shall expressly identify the name, address 
and contact information of any such assignee and which must be delivered on or before the third Business 
Day following the date of execution hereof), to assign all or part of its rights or obligations hereunder to 
one or more of its Affiliates, provided such assignee agrees to be bound by the terms of this Agreement, 
but no such assignment shall relieve Buyer of its obligations under this Agreement. 

14.9 Severability 

The provisions of this Agreement shall be deemed severable, and the invalidity or unenforceability of any 
provision shall not affect the validity or enforceability of the other provisions hereof. If any provision of 
this Agreement, or the application thereof to any Person or any circumstance, is invalid or unenforceable, 
(a) a suitable and equitable provision shall be substituted therefor in order to carry out, so far as may be 
valid and enforceable, the intent and purpose of such invalid or unenforceable provision and (b) the 
remainder of this Agreement and the application of such provision to other Persons or circumstances shall 
not be affected by such invalidity or unenforceability. 

14.10 Post-Closing Books and Records and Personnel 

For a period of five years from the Closing Date or for such longer period as may be reasonably required 
for the Vendors (or any trustee in bankruptcy of the estate of the Vendors) to comply with Applicable Law, 
the Buyer will retain all original Books and Records that are transferred to the Buyer under this Agreement, 
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but the Buyer is not responsible or liable for any accidental loss or destruction of, or damage to, any such 
Books and Records. So long as any such Books and Records are retained by the Buyer pursuant to this 
Agreement, the Vendors (and any representative, agent, former director or officer or trustee in bankruptcy 
of the estate of the Vendors) has the right to inspect and to make copies (at its own expense) of them at any 
time upon reasonable request during normal business hours and upon reasonable notice for any proper 
purpose and without undue interference to the business operations of the Buyer. 

14.11 Time of Essence 

Time shall be of the essence with respect to all time periods and notice periods set forth in this Agreement. 

14.12 Governing Law; Consent to Jurisdiction and Venue; 

(a) This Agreement shall be governed by, and construed in accordance with, the laws of the Province 
of British Columbia and the federal laws of Canada applicable therein, without regard to principles 
of conflicts or choice of laws or any other law that would make the laws of any other jurisdiction 
other than the Province of British Columbia applicable hereto. 

(b) The Court shall retain exclusive jurisdiction to enforce the terms of this Agreement and to decide 
any claims or disputes that may arise or result from, or be connected with, this Agreement, any 
breach or default hereunder, or the Transaction and any and all claims relating to the foregoing 
shall be filed and maintained only in the Court, and the Parties hereby consent and submit to the 
exclusive jurisdiction and venue of the Court and irrevocably waive the defence of an inconvenient 
forum to the maintenance of any such Action or Proceeding. The Parties consent to service of 
process by email (in accordance with Section 14.5) or any other manner permitted by law. 

14.13 Parties in Interest; No Third-Party Beneficiaries 

Subject to issuance of the Approval and Vesting Order, this Agreement shall enure to the benefit of and be 
binding upon the Parties and their respective successors and permitted assigns. This Agreement is for the 
sole benefit of the Parties and their permitted assigns, and nothing herein, express or implied, is intended 
to or shall confer upon any other Person any legal or equitable benefit, claim, cause of action, remedy or 
right of any kind. 

14.14 Counterparts 

This Agreement and any amendment hereto may be executed in two or more counterparts, each of which 
shall be deemed to be an original of this Agreement or such amendment and all of which, when taken 
together, shall constitute one and the same instrument. Notwithstanding anything to the contrary in 
Section 14.5, delivery of an executed counterpart of a signature page to this Agreement or any amendment 
hereto by email attachment shall be effective as delivery of a manually executed counterpart of this 
Agreement or such amendment, as applicable. 

14.15 Capacity of BDO as Administrator 

Notwithstanding any other provision of this Agreement, each of the Vendors and Buyer agrees that: (i) 
BDO has been appointed by the Court as Administrator of the Vendors; (ii) BDO is acting solely in its 
capacity as Administrator of the Vendors without personal or corporate liability of any nature or kind; (iii) 
BDO, its Affiliates, and their respective agents, officers, partners, employees and other Representatives 
shall have no personal or corporate liability of any nature or kind whatsoever, whether in contract, in tort, 
or at common law or equity as a result of or in any way connected with the Transaction, the SISP, this 
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Agreement, or any other Transaction Documents or as a result of Vendors performing or failing to perform 
any of their respective obligations hereunder. 
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed and delivered by their 
duly authorized Representatives, all as of the day and year first written above. 

SHELL OWN IRS ASSIJ( IATION - PACIFIC 
s;gned by 

Todd Thweson 
Date. 2024.1212 

Naim: 1 uLid I l'.oicsbil31:12 

`Title: 1)1] Utitiat 

I have authority to bind the Aigoeiation 

SVC-hltiUNTAINSI DE MC 

Per Jeff Pan 
Nam:: Pink 
Title. Vice Pic.tinieni, Radio Regional 

I have authority to bind the Unlimited 
Lizibilttk Cuiponition 

EXECUTIVE MOUNTAINSIDE HOLDINGS 
LTD. 

Per: 
Name: 
Title: 

Per: 
Name: 
Title: 

I have authority to bind the Corporation 
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed and delivered by their 
duly authorized Representatives, all as of the day and year first written above. 

SHELL OWNERS ASSOCIATION - PACIFIC 

Per: 
Name: 
Title: 

I have authority to bind the Association 

SVC-MOUNTAINSIDE ULC 

Per: 
Name: 
Title: 

I have authority to bind the Unlimited 
Liability Corporation 

EXECUTIVE MOUNTAINSIDE HOLDINGS 
LTD. 

f --DocuSigned by: 

Per:  5 -6vari. 50,4iewa. 
Naim,a12-047sYani 
Title: Di rector 

Per: 
Name: 
Title: 

I have authority to bind the Corporation 

1388-2146-2801, v. 1 
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SCHEDULE A 

DRAFT SISP 

34



SCHEDULE B 

DRAFT SISP ORDER 
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SCHEDULE C 

DRAFT APPROVAL AND VESTING ORDER 
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SCHEDULE D 

LIST OF PURCHASED ASSETS 

The "Purchased Assets" means the Vendors' Interest in and to the following Timeshare Strata Lots and 
all of the chattels, fixtures, furniture, equipment, accessories, supplies, and other tangible personal property 
contained within such Timeshare Strata Lots that are used in connection with the Business. For greater 
certainty, the Purchased Assets do not include the Excluded Assets (as listed in Schedule D.1): 

Parcel Identifier 
# Legal Description 

006-298-192 STRATA LOT 3 DISTRICT LOTS 1902 AND 4610 STRATA PLAN 
VR. 1026, TOGETHER WITH AN INTEREST IN THE COMMON 
PROPERTY IN PROPORTION TO THE UNIT ENTITLEMENT OF 
THE STRATA LOT AS SHOWN ON FORM 1. 

006-298-214 STRATA LOT 4 DISTRICT LOTS 1902 AND 4610 STRATA PLAN 
VR. 1026 TOGETHER WITH AN INTEREST IN THE COMMON 
PROPERTY IN PROPORTION TO THE UNIT ENTITLEMENT OF 
THE STRATA LOT AS SHOWN ON FORM 1. 

002-996-413 STRATA LOT 5 DISTRICT LOTS 1902 AND 4610 STRATA PLAN 
VR. 1026, TOGETHER WITH AN INTEREST IN THE COMMON 
PROPERTY IN PROPORTION TO THE UNIT ENTITLEMENT OF 
THE STRATA LOT AS SHOWN ON FORM 1. 

006-298-257 STRATA LOT 6 DISTRICT LOTS 1902 AND 4610 STRATA PLAN 
VR. 1026, TOGETHER WITH AN INTEREST IN THE COMMON 
PROPERTY IN PROPORTION TO THE UNIT ENTITLEMENT OF 
THE STRATA LOT AS SHOWN ON FORM 1. 

006-298-273 STRATA LOT 7 DISTRICT LOTS 1902 AND 4610 STRATA PLAN 
VR. 1026, TOGETHER WITH AN INTEREST IN THE COMMON 
PROPERTY IN PROPORTION TO THE UNIT ENTITLEMENT OF 
THE STRATA LOT AS SHOWN ON FORM 1. 

006-298-290 STRATA LOT 8 DISTRICT LOTS 1902 AND 4610 STRATA PLAN 
VR. 1026, TOGETHER WITH AN INTEREST IN THE COMMON 
PROPERTY 1N PROPORTION TO THE UNIT ENTITLEMENT OF 
THE STRATA LOT AS SHOWN ON FORM 1. 

006-298-486 STRATA LOT 13 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-298-541 STRATA LOT 15 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 
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Parcel Identifier Legal Description 

006-298-575 STRATA LOT 16 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-172 STRATA LOT 36 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-181 STRATA LOT 37 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-199 STRATA LOT 38 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-211 STRATA LOT 39 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-253 STRATA LOT 40 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

005-260-833 STRATA LOT 41 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026 TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM I. 

005-502-811 STRATA LOT 42 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-300 STRATA LOT 43 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-334 STRATA LOT 44 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 
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Parcel Identifier Legal Description 

006-299-342 STRATA LOT 45 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-377 STRATA LOT 46 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

003-115-429 STRATA LOT 47 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-393 STRATA LOT 48 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-407 STRATA LOT 49 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-415 STRATA LOT 50 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-440 STRATA LOT 51 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

003-004-341 STRATA LOT 52 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026 TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-466 STRATA LOT 53 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

004-581-121 STRATA LOT 54 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1 
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Parcel Identifier Legal Description 

006-299-512 STRATA LOT 55 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1 

006-299-547 STRATA LOT 56 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-571 STRATA LOT 57 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-628 STRATA LOT 58 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST N THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-652 STRATA LOT 59 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-687 STRATA LOT 60 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-725 STRATA LOT 61 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-733 STRATA LOT 62 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-750 STRATA LOT 63 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-873 STRATA LOT 64 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 
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Parcel Identifier Legal Description 

006-299-903 STRATA LOT 65 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

003-661-091 STRATA LOT 66 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1 

006-299-938 STRATA LOT 67 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-299-989 STRATA LOT 68 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-300-014 STRATA LOT 69 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-324-223 STRATA LOT 70 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-300-081 STRATA LOT 71 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-300-146 STRATA LOT 72 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

003-020-193 STRATA LOT 73 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-300-171 STRATA LOT 74 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 
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Parcel Identifier Legal Description 

006-300-197 STRATA LOT 75 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-300-227 STRATA LOT 76 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-300-243 STRATA LOT 77 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-300-278 STRATA LOT 78 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

003-114-198 STRATA LOT 79 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-300-316 STRATA LOT 80 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

006-300-341 STRATA LOT 81 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026, TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 

010-484-973 STRATA LOT 95 DISTRICT LOTS 1902 AND 4610 STRATA 
PLAN VR. 1026 TOGETHER WITH AN INTEREST IN THE 
COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM 1. 
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SCHEDULE D.1 

EXCLUDED ASSETS 

1. Computer Assets 

(a) All computer assets located at the front desk and back of house computers (7 units) 

(b) Travel + Leisure network printers (2 units) 

2. Enplug Data Servers for electronic display boards (2 units) 

3. Server Room 

(a) Components serving front-of-house and management computers. 

4. Files and Documents 

(a) All files and documents related to Travel + Leisure procedural audits and operating 
standards. 

5. Mobile Devices 

(a) All cell phones under Bell Mobility. 

6. Collateral 

(a) Any collateral displayed as Travel + Leisure, Wyndham, Club Wyndham, or Shell, 
including: 

(I) Linen and Terry (segregation required, as not all stock is labelled with the above 
branding). 

(ii) Bulk amenities. 

(iii) Display signs. 

7. Office Items 

(a) All items in the office belong to WorldMark ("WM") or that are personally owned by an 
employee of the Vendors or Travel + Leisure, including: 

2 chairs. 

(ii) Table. 

(iii) All WM account data. 

(iv) Wall decorations. 

(v) Desk items. 

8. Rogers/Shaw Services (Contract) 

(a) Wi-Fi for guest use. 

(b) Wi-Fi for operational use. 

(c) Television cable for guest use. 
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9. Operational Systems (Contract) 

(a) Opera: Operational system for all reservations. 

10. Collection Services (Contract) 

(a) CICR: Collection agency. 

11. Storage Services (Contract) 

(a) Iron Mountain. 

12. Cintas - Uniform leasing. (Contract) 

13. Marsh Insurance. (Contract) 

14. Business licence. (License) 

15. SDS/MSDS: Safety Data Sheets/Material Safety Data Sheets. (Contract) 

44



9 

SCHEDULE E 

PERMITTED ENCUMBRANCES 

Means only those legal notations, covenants, easements, rights of way and other non-financial 
encumbrances registered on title to the Purchased Assets in favour of the Resort Municipality of Whistler 
as of the date of this Agreement, but excluding any and all mortgages, assignments of rents, leases, 
subleases, assignments and transfers of leases and subleases, liens, certificates of pending litigation or lis 
pendens, PPSA notices, Builders' Lien Act notices, any related priority agreements and modifications to 
the foregoing, and any other financial encumbrances. 
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FIRST AMENDING AGREEMENT TO STALKING HORSE ASSET PURCHASE 
AGREEMENT 

DATED AS OF APRIL 16, 2025 

This First Amending Agreement to the Stalking Horse Asset Purchase Agreement (the "First 
Amending Agreement") is made as of April 16, 2025, among the Vendors and the Buyer. 

WHEREAS: 

A. Pursuant to the stalking horse asset purchase agreement among Shell Owners Association 
— Pacific and SVC-Mountainside ULC (collectively, the "Vendors") and Executive 
Mountainside Holdings Ltd. (the "Buyer") dated December 16, 2024 (the "SHAPA"), the 
Buyer agreed to purchase the strata lots owned by the Vendors in accordance with the terms 
and conditions of the SHAPA; and 

B. The Vendors and the Buyer have agreed to amend the SHAPA in accordance with the terms 
and conditions of this First Amending Agreement. 

NOW THEREFORE in consideration of the foregoing and their respective covenants and 
agreements contained herein, and for other good and valuable consideration, the receipt and 
sufficiency of which are hereby acknowledged, and intending to be legally bound hereby, the 
parties hereby agree as follows: 

Defined Terms: Capitalized terms that are not expressly defined in this First Amending 
Agreement have the meanings ascribed to them in the SHAPA. 

2. Amendments to SHAPA: The Buyer and the Vendors acknowledge and agree that the 
terms and conditions of the SHAPA shall remain in full force and effect and shall remain 
unamended save and except as expressly amended by the terms of this First Amending 
Agreement. The Buyer and the Vendors agree that the SHAPA is hereby amended as 
follows: 

(a) Recital "F" is deleted in its entirety; 

(b) Sections 1.1(w), (x) and (y) are hereby deleted in their entirety. 

(c) Section 1.1(aaa) is hereby deleted and replaced with the following: 

"'Released Claims" means any and all Claims, actions and causes of action, 
demands, debts, Liabilities, obligations, damages and expenses of any and every 
nature and kind, known or unknown, direct or indirect, at law or in equity, existing 
as of the Closing Date, that are in any way directly or indirectly related to, arising 
out of or in any way connected to the Resort, the Purchased Assets, the Business, 
the commencement of the Restructuring Proceeding, or any other Proceedings, 
commercial dealings, business arrangements, or any repayment or monetary 
obligations among the Vendor Parties and the Buyer Parties (or any of them); 
provided that the Released Claims do not include or in any way release the 

FIRST AMENDING AGREEMENT 
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obligations of the Parties under this Agreement, any other Transaction Documents, 
or any Orders of the Court in the Restructuring Proceeding." 

(d) Section 11.3 is hereby deleted and replaced with the following: 

"The Court shall have issued the Approval and Vesting Order by no later than May 
23, 2025, or such other date as may be agreed to by each of the Parties in writing." 

(e) Section 13.1(d) is hereby deleted and replaced with the following: 

"automatically upon the failure to satisfy any of the mutual conditions set out in 
Article 11 or if Closing has not occurred on or before August 1, 2025, or such other 
date as may be agreed to by each of the Parties in writing (the "Outside Date")." 

(f) Section 14.7 is hereby deleted and replaced with the following: 

"This Agreement and the other Transaction Documents (including for greater 
certainty, the Support Agreement) supersede all prior agreements (including those 
relating to confidentiality) between Buyer, on the one hand, and Vendors, on the 
other hand, with respect to its subject matter and constitute a complete and 
exclusive statement of the terms of the agreements between Buyer, on the one hand, 
and Vendors, on the other hand, with respect to their subject matter. 

This Agreement represents the final agreement between the Parties with respect to 
the subject matter hereof and may not be contradicted by evidence of prior, 
contemporaneous, or subsequent oral agreements between the Parties. There are 
no unwritten oral agreements between the Parties. The Parties make no 
representations or warranties to each other, except as contained in this Agreement 
or in the other Transaction Documents. All prior agreements and understandings 
between the parties hereto with respect to the Transaction, whether oral or written, 
are superseded by, and are deemed to have been merged into, this Agreement unless 
otherwise expressly provided herein or in the Approval and Vesting Order. 

This Agreement may not be amended except by a written agreement executed by 
all of the Parties." 

3. Representations and Warranties: Each Vendor represents and warrants to the Buyer, 
upon which the Buyer relies in entering into this First Amending Agreement, that: 

(a) all representations and warranties contained in the SHAPA and the First Amending 
Agreement are true and correct in all material respects on the date hereof with the 
same effect as if made on and as of such date, except to the extent that such 
representations and warranties relate specifically to an earlier date; and 

(b) no Material Adverse Effect has occurred and is continuing. 

4. Counterparts: This First Amending Agreement may be executed in any number of 
counterparts and delivered by e-mail, including in PDF format, each of which when 
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executed and delivered shall be deemed to be an original, and all of which when taken 
together, shall constitute one and the same instrument. 

5. Enurement: This First Amending Agreement shall be binding upon and enure to the 
benefit of the Vendors and the Buyer and their respective successors and permitted assigns. 

6. Governing Law and Jurisdiction: This First Amending Agreement shall be governed 
by, and construed in accordance with, the Laws of the Province of British Columbia and 
the federal Laws of Canada applicable therein. The parties hereby attorn and submit to the 
non-exclusive jurisdiction of the Court. 

[remainder of page left intentionally blank; signature pages follow] 

FIRST AMENDING AGREEMENT 

1397-5324-2134, v. 1 

49



IN WITNESS WHEREOF, the parties have executed this First Amending Agreement as of the 
date first written above. 

SHELL OWNERS ASSOCIATION - PACIFIC 

Per: 

Name: Todd Thoreson 
Title: Director 

I have authority to bind the Association 

SVC-MOUNTAINSIDE ULC 

Per: 
Nar ie: Jeff Pank 
Title: Vice President, Resort Regional 

I have authority to bind the Unlimited 
Liability Corporation 

EXECUTIVE MOUNTAINSIDE HOLDINGS 
LTD. 

Per: 

Per: 

Name: 
Title: 

Name: 
Title: 

I have authority to bind the Corporation 

FIRST AMENDING AGREEMENT 
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Docusign Envelope ID: 510B7A30-5DC6-443B-B097-E69AC16573B4 

IN WITNESS WHEREOF, the parties have executed this First Amending Agreement as of the 
date first written above. 

SHELL OWNERS ASSOCIATION - PACIFIC 

Per: 
Name: Todd Thoreson 
Title: Director 

I have authority to bind the Association 

SVC-MOUNTAINSIDE ULC 

Per: 
Name: Jeff Pank 
Title: Vice President, Resort Regional 

I have authority to bind the Unlimited 
Liability Corporation 

EXECUTIVE MOUNTAINSIDE HOLDINGS 
LTD. 

e--DocuSIgned by: 

Per: 

Per: 

mamcAAT1-492 .yani 
Title: Director 

Name: 
Title: 

I have authority to bind the Corporation 

FIRST AMENDING AGREEMENT 
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This is Exhibit "B" referred to in the 
Affidavit #2 of Anthony Cimo affirmed April 24, 2025 before 

me at the City of Toronto, in the Province of Ontario 

A Commissioner for taking affidavits in and for Ontario. 

SHURABI SRIKARUNA 
(LSO# 90908K) 
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BRITISH 
COLUMBIA 

PERSONAL PROPERTY REGISTRY SEARCH RESULT 
BC Registries and Online Services 

Business Debtor - "SHELL OWNERS ASSOCIATION - PACIFIC" 

Search Date and Time: April 24, 2025 at 6:07:32 am Pacific time 
Account Name: Dye & Durham Corporation 

0 Matches in 0 Registrations in Report 

NIL RESULT 
Exact Matches: 0 (*) Total Search Report Pages: 0 

Registry 
BRITISI1 

COWN161 Services 

The search returned a NIL result. 0 registrations were found. 

No registered liens or encumbrances have been found on file that match 
EXACTLY to the search criteria listed above and no similar matches to the 

criteria have been found. 

Business Debtor Search - "SHELL OWNERS ASSOCIATION - PACIFIC" I Page 1 of 1 
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This is Exhibit "C" referred to in the 
Affidavit #2 of Anthony Cimo affirmed April 24, 2025 before 

me at the City of Toronto, in the Province of Ontario 

Aiivkabi, A 
A Commissioner for taking affidavits in and for Ontario. 

SHURABI SRIKARUNA 
(LSO# 90908K) 
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IMMO 
BRITISH 

COLUMBIA 
PERSONAL PROPERTY REGISTRY SEARCH RESULT 

BC Registries and Online Services 

Business Debtor - "SVC-MOUNTAINSIDE ULC" 

Search Date and Time: April 24, 2025 at 6:07:38 am Pacific time 
Account Name: Dye & Durham Corporation 

NIL RESULT 
0 Matches in 0 Registrations in Report Exact Matches: 0 (*) Total Search Report Pages: 0 

Evait Registry 
eRiVillA Services 

The search returned a NIL result. 0 registrations were found. 

No registered liens or encumbrances have been found on file that match 
EXACTLY to the search criteria listed above and no similar matches to the 

criteria have been found. 

Business Debtor Search - "SVC-MOUNTAINSIDE ULC" I Page 1 of 1 
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Nova Scotia PPRS Search Result Report 26945138 

This report lists registrations in the Personal Property Registry that match the following search criteria: 

Province or Territory Searched: 
Type of Search: 

Search Criteria: 

Date and Time of Search (YYYY-MM-DD hh:mm): 
Transaction Number: 
Searched By: 

Nova Scotia 
Debtors (Enterprise) 

SVC-MOUNTAINSIDE ULC 

2025-04-24 10:16 (Atlantic) 
26945138 
S185207 

The following table lists records that match the Debtors (Enterprise) you specified. 

Exact Included Original Enterprise Name Place 
Registration 
Number 

An '*' in the 'Exact' column indicates that the Debtor (Enterprise) exactly matches the search criteria. 
Included Column Legend 

- An asterisk ('*') in the 'Included' column indicates that the registration's details are included within the Search 
Result Report. 

Registration Counts 
- 0 registration(s) contained information that exactly matched the search criteria you specified. 

- 0 registration(s) contained information that closely matched the search criteria you specified. 

When reviewing the registrations below, note that a registration which has expired or been discharged within the 
last 30 days can still be re-registered by the secured party. 

All registration date/time values are stated in Atlantic Time. 

For more information concerning the Personal Property Registry, go to www.acol.ca 

END OF REPORT 

Report Version 2308 Page: 1 
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