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AFFIDAVIT OF JASDEEP CHOHAN 

Sworn on March 27, 2025 

I, JASDEEP (JESSICA) CHOHAN of the City of Calgary, in the Province of Alberta, SWEAR 

AND SAY THAT: 

1. I am a Senior Manager, Special Loans and Advisory Services (“SLAS”), for Royal Bank

of Canada (“RBC”), the applicant creditor in these proceedings and, as such, have

personal knowledge of the matters hereinafter deposed to, except where stated to be

2503-06252

PybusK
QB Edmonton



67558235\1 

- 2 -

based upon information and belief. Where that knowledge is based on information or 

belief, I have stated the source of that information and verily believe it to be true. 

2. I have reviewed the business records of RBC relevant to RBC’s application seeking the

appointment of an interim receiver over jewellery and other inventory, accounts, money

and books and records of Mahindra Investments (AB) Ltd. (“Investments”), Mahindra

Jewellers (AB) Ltd. (“Jewellers”), Surrey Gold Jewellers (AB) Ltd. (“Surrey Gold”) and

Bluewater (786) Contractors Ltd. (“Bluewater”, together with Investments, Jewellers and

Surrey Gold, collectively, the “Debtors”) and subsequently a receiver and manager, over

all of the current and future assets, undertakings and property of the Debtors, and have

satisfied myself that I am possessed of sufficient information and knowledge to swear this

Affidavit on behalf of RBC. I have reviewed the business records maintained by RBC

herein in respect of the matters at issue, which I verily believe were made in the ordinary

and usual course of business.

3. I am authorized by RBC to swear this Affidavit.

4. Unless specified herein, all amounts referenced are in Canadian dollars.

The Parties 

5. RBC is a chartered bank doing business across Canada, including in Alberta.

6. Investments is a corporation incorporated pursuant to the laws of Alberta carrying on

business in Alberta. A copy of the Alberta Corporate Registration Search for Investments

is attached hereto and marked as Exhibit “A”. Investments’ listed directors are

Pawandeep Dhunna and Sonia Dhunna (the “Dhunnas”). Investments’ carries on the

business of owning and developing real estate and owns multiple commercial

condominium strata units mortgaged to RBC, as discussed below.

7. Jewellers is a corporation incorporated pursuant to the laws of Alberta carrying on

business in Alberta. A copy of the Alberta Corporate Registration Search for Jewellers is

attached hereto and marked as Exhibit “B”. Jewellers’ listed directors are the Dhunnas.

Jewellers carries on the business of a retail jewellery store in Edmonton, Alberta.

8. Surrey Gold is a corporation incorporated pursuant to the laws of Alberta carrying on

business in Alberta. A copy of the Alberta Corporate Registration Search for Surrey Gold
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is attached hereto and marked as Exhibit “C”. Surrey Gold’s listed directors are the 

Dhunnas. Surrey Gold also carries on the business of retail jewellery store in Edmonton, 

Alberta, and which based on the records of RBC, carries on business at the same location 

of Jewellers. 

9. Bluewater is a corporation incorporated pursuant to the laws of British Columbia. A copy

of the British Columbia Corporate Registration Search for Bluewater is attached hereto

and marked as Exhibit “D”. Bluewater’s listed director is Pawandeep Dhunna. Bluewater

carries on the business of general contracting in the construction industry in Edmonton,

Alberta.

10. The sole voting shareholder of each of the Debtors is 1275629 BC Ltd. Attached hereto

and marked as Exhibit “E” is a corporate search for this entity.

Credit Agreements, Guarantees and Security 

Credit Agreement - Investments 

11. RBC made available the following credit facilities to Investments pursuant to a credit

agreement dated as of November 4, 2023 (the “Investments Credit Agreement”) which

is attached hereto and marked as Exhibit “F”:

a) $473,887.73 - non-revolving fixed rate term loan with interest payable monthly at a

rate of 8.2% per annum, having matured on November 16, 2024;

b) $388,117.06 - non-revolving fixed rate term loan with interest calculated at 8.11%

per annum, and maturing on April 15, 2025;

c) $395,587.91 - non-revolving fixed rate term loan with interest calculated at 8.2%

per annum, having matured  on November 10, 2024;

d) $1,277,001.00 - non-revolving variable rate term loan with interest calculated at

8.2% per annum with interest payable monthly, having matured on  November 10,

2024;

e) $983,948.75 - non-revolving variable rate term loan with interest calculated at  8.2%

per annum with interest payable monthly, having matured on  November 10, 2024;

f) $550,002.17 - non-revolving variable rate term loan with interest calculated at 8.2%

per annum with interest payable monthly, having matured on  November 20, 2024;

(the “Investments Credit Facilities”).
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12. The Investments Credit Agreement provides that, among other things, Investments is

responsible for all fees (including legal fees), costs and expenses incurred by RBC in

connection with the Investments Credit Agreement, including enforcement by RBC of its

rights under the Investments Credit Agreement.

13. The Investments Credit Agreement further provides that the following financial and

reporting covenants must be maintained by Investments:

a) Investments must maintain a debt service coverage (“DSC”) ratio of not less than

1.25:1;

b) September 30 year-end financial statements, rent rolls and personal statement of

affairs of the Dhunnas are due 90 days after Investments’ year end of September

30.

Guarantees - Investments

14. In support of the indebtedness owing by Investments to RBC, RBC received the following

guarantee agreements in favour of RBC (collectively, the “Investments Guarantees”):

a) Guarantee dated September 21, 2021, whereby Jewellers guaranteed Investments’

liabilities to RBC up to the amount of $1,311,405, plus interest at RBC’s prime rate

plus 5.00% per annum, and fees and legal costs on a solicitor and its own client

basis. A copy of this guarantee is attached hereto and marked as Exhibit “G”;

b) Guarantee dated January 27, 2022, whereby Jewellers guaranteed Investments’

liabilities to RBC up to the amount of $2,655,000, plus interest at RBC’s prime rate

plus 5.00% per annum, and fees and legal costs on a solicitor and its own client

basis. A copy of this guarantee is attached hereto and marked as Exhibit “H”;

c) Guarantee dated March 23, 2022, whereby Jewellers guaranteed Investments’

liabilities to RBC up to the amount of $4,300,000, plus interest at RBC’s prime rate

plus 5.00% per annum, and fees and legal costs on a solicitor and its own client

basis. A copy of this guarantee is attached hereto and marked as Exhibit “I”;

d) Guarantee dated January 27, 2022, whereby Surrey Gold guaranteed Investments’

liabilities to RBC up to the amount of $2,655,000, plus interest at RBC’s prime rate

plus 5.00% per annum, and fees and legal costs on a solicitor and its own client

basis. A copy of this guarantee is attached hereto and marked as Exhibit “J”;

e) Guarantee dated March 23, 2022, whereby Surrey Gold guaranteed Investments’

liabilities to RBC up to the amount of $4,300,000, plus interest at RBC’s prime rate
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plus 5.00% per annum, and fees and legal costs on a solicitor and its own client 

basis. A copy of this guarantee is attached hereto and marked as Exhibit “K”. 

15. The Investments Guarantees each provide that they are due and payable on demand and

RBC is not bound to exhaust its recourse against any other party before seeking payment

from Investments under the Investments Guarantees.

Security - Investments 

16. The records of RBC provide that to secure its obligations to RBC, Investments granted the

following security to RBC (collectively, the “Investments Security”):

a) a general security agreement – floating charge on land dated October 2, 2021

(“Investments GSA”), which is attached hereto and marked as Exhibit “L”;

b) a collateral mortgage in the principal amount of $495,000 dated October 2, 2021,

which is attached hereto as marked as Exhibit “M”, charging the real property

commonly known as 9258 34 Avenue NW, Edmonton, Alberta and legally described

as:

CONDOMINIUM PLAN 0424262 
UNIT 3 
AND 450 UNDIVIDED ONE TEN THOUSANDTH SHARES IN 
THE COMMON PROPERTY 
EXCEPTING THEREOUT ALL MINES AND MINERALS 

(This location is also Jewellers’ and Surrey Gold’s place of business, 

referred to below as the “Retail Location”) 

c) a collateral mortgage dated October 2, 2021 in the principal amount of $403,155,

which is attached hereto and marked as Exhibit “N”, charging the real property

commonly known as 3122-4310 104 Avenue NE, Calgary, Alberta and legally

described as:

CONDOMINIUM PLAN 2010546 
UNIT 87 
AND 90 UNDIVIDED ONE TEN THOUSANDTH SHARES IN 
THE COMMON PROPERTY 
EXCEPTING THEREOUT ALL MINES AND MINERALS 

(“Unit 87”) 

d) a collateral mortgage dated October 2, 2021 in the principal amount of $413,250,

which is attached hereto and marked as Exhibit “O”, charging the real property

commonly known as 3118-4310 104 Avenue NE, Calgary, Alberta and legally

described as:
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CONDOMINIUM PLAN 2010546 
UNIT 88 
AND 85 UNDIVIDED ONE TEN THOUSANDTH SHARES IN 
THE COMMON PROPERTY 
EXCEPTING ALL THEREOUT ALL MINES AND MINERALS 
(“Unit 88”) 

e) a collateral mortgage dated January 27, 2022 in the principal amount of $1,350,000,

which is attached hereto and marked as Exhibit “P”, charging the real property

commonly known as 171, 175 & 179 5120 47 Street NE, Calgary, Alberta and

legally described as:

CONDOMINIUM PLAN 0010657 
UNIT 15 
AND 476 UNDIVIDED ONE TEN THOUSANDTH SHARES IN 
THE COMMON PROPERTY 
EXCEPTING THEREOUT ALL MINES AND MINERALS 

CONDOMINIUM PLAN 0010657 
UNIT 16 
AND 465 UNDIVIDED ONE TEN THOUSANDTH SHARES IN 
THE COMMON PROPERTY 
EXCEPTING THEREOUT ALL MINES AND MINERALS 
CONDOMINIUM PLAN 0010657 

CONDOMINIUM PLAN 0010657 
UNIT 17 
AND 545 UNDIVIDED ONE TEN THOUSANDTH SHARES IN 
THE COMMON PROPERTY 
EXCEPTING THEREOUT ALL MINES AND MINERALS 

(collectively “Units 15-17”) 

f) a collateral mortgage dated March 11, 2022 in the principal amount of $1,035,292,

which is attached hereto and marked as Exhibit “Q”, charging the real property

legally described as:

CONDOMINIUM PLAN 2010546 
UNIT 47
AND 107 UNDIVIDED ONE TEN THOUSANDTH SHARES IN THE 
COMMON PROPERTY EXCEPTING THEREOUT ALL MINES AND 
MINERALS 
(“Unit 47”) 
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and real property commonly known as 2138, 2142, 4310 104 Avenue NE Calgary, 

Alberta and legally described as: 

CONDOMINIUM PLAN 2010546 

UNIT 48

AND 111 UNDIVIDED ONE TEN THOUSANDTH SHARES IN THE 

COMMON PROPERTY EXCEPTING THEREOUT ALL MINES AND 

MINERALS 

(“Unit 48”) 

g) a collateral mortgage dated March 24, 2022 in the principal amount of $584,000,

which is attached hereto and marked as Exhibit “R”, charging the real property

commonly known as 133 5 Ave SW High River, Alberta and legally described as:

PLAN 2245E 
BLOCK 4 
LOTS 33 TO 35 INCLUSIVE 
EXCEPTING THEREOUT ALL MINES AND MINERALS 

(“Lots 33-35”, and, collectively with Units 15-17, 47, 48, 87, and 88, the 
“Lands”) 

17. RBC perfected the Investments Security by filing registrations with the Alberta Personal

Property Registry (“Alberta PPR”) and the Alberta Land Titles Office (“Alberta LTO”) as

follows:

(a) A copy of an Alberta PPR Debtor Name Search for Investments is attached hereto

and marked as Exhibit “S”, which provides for RBC’s registrations against all of

Investments’ present and after acquired personal property and Investments’ lands.

The Alberta PPR search further provides that RBC is the first ranking secured

creditor against all of Investments’ present and after acquired property and all

lands owned by Investments. No other secured creditors are listed in the Alberta

PPR;

(b) Copies of the Alberta LTO certificates of title for the Lands are attached hereto and

marked as Exhibit “T”. RBC has the first ranking mortgage encumbrance against

all the Lands. Other particulars regarding these searches are as follows:

i. Tax Notifications were previously filed against the Lands by the City of

Calgary, City of Edmonton and Town of High River, respectively, however,

discharges of the registrations are pending for some of the Lands. RBC

has paid the property taxes for the City of Calgary locations and is in the

process of paying the taxes for Lots 33-35 to the Town High River;

ii. Condominium strata fee notices have been filed against the titles to five (5)

of the properties.



67558235\1 

- 8 -

(c) RBC further intends on filing a caveat against the Lands with the Alberta LTO in

the amount of $1,500,000 pursuant to its floating charge rights as provided for

under the Investments GSA following the issuance of an interim receivership order.

Credit Agreement - Jewellers 

18. RBC made available to Jewellers the following credit facilities pursuant to a credit

agreement dated August 9, 2024, which is attached hereto and marked as Exhibit “U”

(the “Jewellers Credit Agreement”):

a) $900,000 revolving demand facility, with interest calculated at RBC’s risk-

based rate plus 1.75% per annum;

b) credit card to a maximum of $50,000.

(the “Jewellers Credit Facilities”)

19. The Jewellers Credit Agreement provides for, among other things, that Jewellers is

responsible for all fees (including legal fees), costs and expenses incurred by RBC in

connection with the Jewellers Credit Agreement, including enforcement by RBC of its

rights under the Jewellers Credit Agreements.

20. The Jewellers Credit Agreement further provides that the following financial and reporting

covenants must be maintained by Jewellers:

a) Jewellers must maintain a DSC ratio of not less than 1.25:1;

b) Sept 30 year-end financial statements and personal statement of affairs of the

Dhunnas are due 90 days after year end of September 30.

Guarantees - Jewellers 

21. In support of the indebtedness owing by Jewellers to RBC, RBC received the following

guarantee agreements in favour of RBC (collectively, the “Jewellers Guarantees”):

(a) Guarantee and postponement of claim dated September 22, 2021, whereby

Investments guaranteed Jewellers’ liabilities to RBC up to the amount of $350,000,

plus interest at RBC’s prime rate plus 5.00% per annum, and fees and legal costs

on a solicitor and its own client basis. A copy of this guarantee is attached hereto

and marked as Exhibit “V”;
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(b) Guarantee and postponement of claim dated May 19, 2023, whereby Investments

guaranteed Jewellers’ liabilities to RBC up to the amount of $950,000, plus interest

at RBC’s prime rate plus 5.00% per annum, and fees and legal costs on a solicitor

and its own client basis. A copy of this guarantee is attached hereto and marked

as Exhibit “W”;

(c) Guarantee dated January 27, 2022, whereby Surrey Gold guaranteed Jewellers’

liabilities to RBC up to the amount of $350,000, plus interest at RBC’s prime rate

plus 5.00% per annum, and fees and legal costs on a solicitor and its own client

basis. A copy of this guarantee is attached hereto and marked as Exhibit “X”;

(d) Guarantee dated May 19, 2023, whereby Surrey Gold guaranteed Jewellers’

liabilities to RBC up to the amount of $950,000, plus interest at RBC’s prime rate

plus 5.00% per annum, and fees and legal costs on a solicitor and its own client

basis. A copy of this guarantee is attached hereto and marked as Exhibit “Y”.

22. The Jewellers Guarantees each provide that they are due and payable on demand and

RBC is not bound to exhaust its recourse against any other party before seeking payment

from Jewellers under the Jewellers Guarantees.

Security - Jewellers 

23. The records of RBC provide that in order to secure its obligations to RBC, Jewellers

granted to RBC a general security agreement dated September 22, 2021, which is

attached hereto and marked as Exhibit “Z”  (the “Jewellers Security”).

24. RBC perfected the Jewellers Security by filing a financing statement with the Alberta PPR.

A copy of a PPR Debtor Name Search for Jewellers is attached hereto and marked as

Exhibit "AA", which evidences RBC’s registration against all of Jewellers’ present and

after acquired personal property. The Alberta PPR search further provides that RBC is the

first and only secured creditor against Jewellers registered in the Alberta PPR.

Security – Surrey Gold 

25. The records of RBC provide that in order to secure its obligations to RBC under its

respective guarantees, Surrey Gold granted to RBC a general security agreement dated

January 20, 2022, which is attached hereto and marked as Exhibit “BB”  (the “Surrey

Gold Security”).
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26. RBC perfected the Surrey Gold Security by filing a financing statement with the Alberta

PPR. A copy of an Alberta PPR Debtor Name Search for Surrey Gold is attached hereto

and marked as Exhibit "CC", which evidences RBC’s registration against all of Surrey

Gold’s’ present and after acquired personal property. The Alberta PPR search further

provides that RBC is the first and only ranking secured creditor against Surrey Gold.

Credit Agreement – Bluewater 

27. RBC made available to Bluewater a $10,000 credit card facility pursuant to a Business

Credit Card Agreement dated November 23, 2021 which is attached hereto and marked

as Exhibit “DD” (the “Bluewater Credit Agreement”, with the Investments Credit

Agreement and Jewellers Credit agreement, the “Credit Agreements”).

Security – Bluewater 

28. The records of RBC provide that in order to secure its obligations to RBC, Bluewater

granted to RBC a general security agreement dated November 23, 2021, which is

attached hereto and marked as Exhibit “EE”  (the “Bluewater Security”, with the

Investments Security, Jewellers Security and Surrey Gold Security, the “Security”).

29. RBC perfected the Bluewater Security by filing financing statements with the British

Columbia PPR and Alberta PPR. Copies of the B.C. and Alberta PPR Debtor Name

Searches for Bluewater are attached hereto and marked as Exhibit "FF", which evidence

RBC’s registrations of the Bluewater Security against all of Bluewater’s present and after

acquired personal property. The BC PPR and Alberta searches further provides that RBC

is the first ranking secured creditor against Bluewater’s present and after acquired

property. There is a single motor vehicle registration against Bluewater in the B.C. PPR

after RBC’s registration.

Defaults 

30. The Debtors have been banking with RBC since in or around June 2021.

31. On or around, January 22, 2025 the Debtors accounts were transferred into RBC SLAS

where I have had conduct over the accounts since that time. The Debtors accounts were

placed into SLAS because of numerous defaults committed primarily by Investments and
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Jewellers under their respective credit agreements. The Debtors have been on RBC’s 

internal watch list for distressed borrowers since 2024. 

32. Investments was and remains in default of its obligations to RBC as follows: 

a) Five of the six term facilities making up the Investment Credit Facilities have 

matured and continue to remain unpaid for over 90 days. The payment amounts fell 

into arrears on December 3, 2024; 

b) One of the six term facilities making up the Investment Credit Facilities with a 

maturity date of April 15, 2025 fell into arrears on December 15, 2025, and 

$12,670.32 is outstanding as of March 24, 2025; 

c) Investments DSC ratio is .70 derived from Investments’ 2022 financial year end 

statements. Attached hereto and marked as Exhibit “GG” are Investments’ year-

end financial statements for the year ending September 30, 2022; 

d) RBC has failed to receive Investments’ year end 2024 financial statements, rent roll 

and the Dhunnas’ statements of affairs by December 31, 2024. They remain 

outstanding; and 

e) The Lands were previously all subject to property tax sales. As discussed above, 

RBC has paid the property taxes with respect to City of Calgary property tax arrears 

in the total amount of $314,068.21 and is in the process of paying the property tax 

arrears for the Lots 33-35 in High River. The specific particulars are as follows: 

i. Unit 15 - $31,859.87 arrears paid to City of Calgary 

ii. Unit 16 - $31,833.38 arrears paid to City of Calgary 

iii. Unit 17 - $35,321.39 arrears paid to City of Calgary 

iv. Unit 48 - $57,421.93 and $59,099.00 arrears paid to City of Calgary 

v. Unit 87 - $50,654.38 arrears paid to City of Calgary 

vi. Unit 88 - $47,878.26 arrears paid to City of Calgary 

vii. Lots 33-35 - $41,054.55 arrears to be paid to the Town of High River 

33. Jewellers was and remains in default of its obligations to RBC as follows: 

a) Jewellers’ DSC is 1.0 derived from Jewellers 2023 financial year end statements. 

Attached hereto and marked as Exhibit “HH” is Jewellers September 30, 2023 

year-end financial statements; 

b) RBC has failed to receive Jewellers year-end 2024 financial statements and the 

Dhunnas’ statements of affairs by December 31, 2024. They remain outstanding; 

c) As of March 24, 2024, Jewellers’ revolving demand facility is delinquent by 93 days, 

is fully drawn, is not revolving, and is in overdraft by approximately $22,000; 
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d) As of March 24, 2024, Jewellers’ credit card ending in 6041 is overlimit and its 

monthly payments towards its credit card are delinquent by 60 days. 

34. Bluewater was and remains in default of its obligations to RBC as follows: 

a) As of March 24, 2024, Bluewater’s credit card ending in 5216 is overlimit and its 

monthly payments towards its credit card are delinquent by 90 days; 

b) As of March 24, 2024, Bluewater’s credit card ending in 5638 is overlimit and its 

monthly payments towards its credit card are delinquent by 7 days. 

35. The records of RBC further provide that when Investments approached RBC to obtain the 

Investment Credit Facilities, the loans were provided for the purpose of Investments 

purchasing commercial condominium bays in Edmonton and Calgary which the RBC 

mortgages, referred to above, are registered against to allow one or more of the Debtors 

to open new jewellery retail locations using the commercial bays. However, the records of 

RBC provide that when the Debtors most recent relationship manager took over their 

accounts in 2024 he went to do site visits in or around August 2024 and the commercial 

bays remained empty. This raised concerns for RBC as the purpose for RBC extending 

certain of the Investments Credit Facilities was not being adhered to. 

36. RBC became further concerned with the status of the Debtors’ credit facilities as a result 

of the BC Minister of Finance issuing RBC a garnishment order for approximately $60,000 

with respect to Mahindra Jewellers Ltd., which is a related jewellery store entity with prior 

operations in B.C. that has an account with RBC. RBC complied with the direction and 

sent a nominal amount of funds to the BC Ministry of finance which were located in 

Jewellers’ B.C.’s RBC account. 

37. The records of RBC provide that Dhunnas are non-responsive and not cooperative. 

Neither of the Dhunnas respond to my telephone calls or emails. The records of RBC 

provide that RBC has only received intermittent communications with their daughter Aarti 

Dhunna advising RBC that she will talk with her parents about the RBC credit facilities and 

defaults but no response has been received. I have been trying to get ahold of the 

Dhunnas since February, 2024 without any success. 

38. Furthermore, multiple preauthorized debit payments, particularly for Investments, have 

been returned over the last 45 days due to not sufficient funds existing in their RBC bank 

accounts.  
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Collateral in Jeopardy 

39. I am advised by Chris Bowra (“Mr. Bowra”) of BDO Canada Limited (“BDO”), the proposed

interim receiver, and proposed receiver of the Debtors, that on March 4, 2025, on

application by Canadian Imperial Bank of Commerce (“CIBC”), BDO was appointed as

receiver by the Supreme Court of British Columbia over related to the Debtors located in

British Columbia controlled by the Dhunnas, namely Mahindra Jewellers Ltd., Surrey Gold

Jewellers Ltd., 1237647 B.C. Ltd., 1257271 B.C. Ltd., Heera Jewellers Inc., P. Sona

Jewellers Inc., and RCJ Jewellers Inc.  (the “Mahindra B.C. Group”) Attached hereto and

marked as Exhibit “II” is a copy of the British Columbia Supreme Court’s receivership

Order (the “B.C. Receivership Order”).

40. I am advised by Mr. Bowra that on March 4, 2025, BDO attended the location of Jewellers

BC 20-30 minutes after the granting of the B.C. Receivership Order and determined that

employees of Mahindra Jewellers Ltd., and particularly Sonia Dhunna, were packing up

and concealing jewellery inventory from Jewellers BC’s premises, which I understand from

Mr. Bowra was collateral secured to CIBC. Furthermore, Mr. Bowra advises me that upon

arrival, the retail locations appeared significantly emptier, as compared to previous visits

which were conducted by BDO when the stores appeared to be fully stocked. In particular,

the flagship store, Mahindra Jewellers Ltd., was found to be nearly empty. I understand

from speaking to Mr. Bowra that BDO will be filing a pre-filing report in these proceedings

relating to these events which RBC will rely upon to support the appointment of BDO an

interim receiver.

41. I am further advised by Mr. Bowra that following BDO taking possession of the Mahindra

B.C. Group’s jewellery store locations, it appeared to BDO that the surveillance system

was remotely accessed and video footage was deleted from the servers where it was

stored.

42. I am further advised by Mr. Bowra that upon taking possession of the head office location

of the Mahindra B.C. Group, BDO noted that it had been vacated. Specifically, much of

the digital and physical records related to the entities falling within the B.C. Receivership

Order had been removed prior to the Receiver’s arrival.

43. I am further advised by Mr. Bowra that despite multiple requests, BDO as receiver has

received no cooperation from the entities falling within the B.C. Receivership Order.
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Assets and Inventory 

44. Attached hereto and marked as Exhibit “JJ” is Jewellers September 30, 2022 year-end 

financial statements, which provides that Jewellers had $1,233,608 in inventory as at 

September 30, 2022. Its inventory was valued at $3,315,715 for 2022. 

45. Attached hereto and marked as Exhibit “KK” is an inventory of Jewellers’ jewellery 

inventory dated February 29, 2024 provided to RBC by Jewellers. It provides that 

Jewellers had inventory with a total cost of $1,344,999.92 as of that date.  

46. Attached hereto and marked as Exhibit “LL” is Surrey Gold’s September 30, 2022 year-

end financial statements, which provides that Surrey Gold had $994,436 in inventory as 

at September 30, 2022. 

47. Attached hereto and marked as Exhibit “MM” is an inventory of Surrey Gold’s jewellery 

inventory dated February 29, 2024 provided to RBC by Surrey Gold. It provides that 

Jewellershad inventory with a total cost of $959,534 as of that date.  

48. RBC does not have any more recent inventory listings besides the above. 

49. RBC has no reporting that Jewellers is maintaining insurance naming RBC as first loss 

payee. The last certificate of insurance RBC previously received from Jewellers expired 

in 2024. 

50. Attached hereto and marked as Exhibit “NN” is Bluewater’s year-end financial 

statements for the year ending September 30, 2023. 

51. I am unaware of the location of the Debtors’ books and records, and RBC has no 

information in its records in this respect. 

Recent Site Visits 

52. Attached hereto and marked as Exhibit “OO” is a site visit checklist dated March 7, 2025 

prepared by BDO. It provides that Jewellers’ business is open. 

53. On Monday, March 17, 2025, I performed a site visit of Jewellers’ retail location at 9258 

34 Ave NW, Edmonton, AB T6N 1B2, defined above as the Retail Location. The records 

of RBC provide that Surrey Gold carries on business at the same Retail Location. The 
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Retail Location is located at Unit 3 which is owned by Investments and mortgaged to RBC, 

as referenced above. 

54. During my site visit I did not advise the employees at the Retail Location that I was an 

employee of RBC. I acted as if I was a regular Retail Location customer. There were two 

employees in the Retail Location which assisted me as if I was a customer. The Retail 

Location had for sale 22 karat gold, diamond and silver jewellery. There were signs up in 

the Retail Location that says that the business will purchase gold for cash. The Retail 

Location also provides Western Union services.  

55. The Retail Location was heavily secured as you had to be buzzed in through two entry 

ways to access the show room. Front windows have bars up. About 30% of the Retail 

Location’s displayed inventory is 22 karat gold jewellery sets were on the display shelves 

to the left of the front entrance. Straight ahead, the display cases had diamond / gemstone 

jewellery sets which makes up about 30% of the Retail Location’s displayed inventory. To 

the right, the display cases had silver jewellery sets which makes up the remaining 40% 

of the Retail Location’s displayed inventory. The enclosed cases had a mix of gold, 

diamond and silver jewellery items. I did observe a business license at the Retail Location, 

but I couldn’t read the print to confirm the operator’s name. I observed an open door where 

there is a work room/office behind the show room, but I couldn’t see anything beyond that. 

There is a back door that can be used to exit the premises. I confirmed this by driving 

around the back of the building.   

56. Attached hereto and marked as Exhibit “PP” are photos I took of the front the Retail 

Location, pieces of jewellery I was shown in the Retail Location, and the back of the Retail 

Location which provides there is a rear exit. 

57. That same morning I attended two other goldsmiths in the same plaza as the Retail 

Location and based on my review of the other establishments, the Retail Location did not 

appear to have full inventory. 

58. Attached hereto and marked as Exhibit “QQ” are computer screen shots from some 

webpages on Jewellers website of the products it has for sale. 

59. Attached hereto and marked as Exhibit “RR” is a Google search of the Retail Location 

which provides it opens from 10:30 AM to 7:00 PM each day of the week.  
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60. On March 25, 2025, I performed site visit at Units 87 and 88. Signs were up that say 

‘Mahindra Now Open’. There are coverings on the windows, but it looks like there is very 

preliminary construction work that has started. No one was working on site. No lights were 

on and the doors were locked. 

61. On March 25, 2025, I performed a site visit at Units 15-17. The locations were vacant and 

had no lights on. 

62. On March 25, 2025, I performed a final site visit as Lots 33-35. There has 3 units. The 

three units appear to be leased by 3rd party tenants (the “Tenants”) as follows:  

a) Unit 1 – Premium Wine Boutique. An open sign was on display.  

b) Unit 2 – The Noble Tree Coffee Roasters. An open sign was on display. 

c) Unit 3 – How We Do Beauty Studio. A closed sign was on display. 

Bank Accounts 

63. Attached hereto and marked as Exhibit “SS” are recent bank statements of Investments 

with RBC. Investments has a single account with RBC. The bank statements provide that 

very little activity has occurred within the accounts, including rents payable by the Tenants 

to Investments. I have reviewed Investments bank statements as far back as 2023 and 

2024 and it doesn’t appear that any rents were being deposited directly into the account. 

Most transactions are nominal e-transfers, and account fees.  

64. Attached hereto and marked as Exhibit “TT” are recent bank statements of Jewellers 

with RBC. Jewellers has 3 operating accounts with RBC (2 CDN and 1 USD). No deposits, 

payroll or operating expenses are currently going through the accounts. I have reviewed 

Jewellers bank statements as far back as 2023 and 2024. There were many intercompany 

transfers occurring. At the time, Jewellers had the revolving demand facility to draw upon. 

There were deposits and visa payments going through.  

65. Based on the foregoing, I verily believe that Investments and Jewellers have bank 

accounts at third party financial institutions where funds are likely being maintained. Such 

funds would be collateral falling under RBC’s security. 
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Indebtedness Owing to RBC 

Indebtedness - Investments 

66. Pursuant to its obligations under the Investments Credit Agreement, Investments is 

indebted to RBC in an amount that, as of March 24, 2025, equals $4,441,019.04, plus 

further accrued and accruing interest, costs and expenses (including legal costs on a 

solicitor and its own client, full indemnity basis) (the “Investments Indebtedness”). The 

Investments Indebtedness is broken down as follows: 

67. Pursuant to the guarantees provided by Investments referred to above, as of March 24, 

2025, Investments is indebted to RBC in the amount of $987,231.69, being the Jewellers 

Indebtedness, as defined below.  

Indebtedness - Jewellers 

68. Pursuant to its obligations under the Jewellers Credit Agreement, Jewellers is indebted to 

RBC in an amount that, as of March 24, 2025, equals CAD$987,231.69, plus further 

accrued and accruing interest, costs and expenses (including legal costs on a solicitor and 

its own client, full indemnity basis) (the “Jewellers Indebtedness”). The Jewellers 

Indebtedness is broken down as follows: 

69. Pursuant to the guarantees provided by Jewellers referred to above, as of March 24, 2025, 

Jewellers is also indebted to RBC in the amount of $4,441,019.04, being the Investments 

Indebtedness, as defined above. 

Entity Loan Number: Loan Type: FMD Approved Limit: Outstanding Balance Accrued Interest: Loan Closing Amount Per Diem:

76969055 - 012 OORETL Nov 10 2024 -$                  964,995.73$               30,351.10$         995,346.83$               216.79$  
76969055 013 OORETL Nov 10 2024 -$                  533,994.72$               16,795.23$         550,789.95$               119.97$  
76969055 014 OORETL Nov 10 2024 -$                  392,214.33$               12,335.94$         404,550.27$               88.11$    
76969055 015 OORETL Nov 10 2024 -$                  1,264,911.64$            39,784.07$         1,304,695.71$            284.17$  
76969055 018 OORETL April 15 2025 -$                  381,033.65$               10,921.46$         391,955.11$               84.66$    

76954800 - 003 TL Nov 16 2024 -$                  464,988.13$               14,624.83$         479,612.96$               104.46$  
76969055 019 RXO -$                  314,068.21$               -$                    314,068.21$               

Mahindra Investments (AB) Ltd. 

Entity Loan Number: Loan Type: FMD Approved Limit: Outstanding Balance Accrued Interest: Loan Closing Amount Per Diem:

05220 1053446 BDA 12,616.14$                 -$                    12,922.12$                 
6041 VISA 48,000$             51,543.54$                 -$                    52,409.01$                 

76913103 001 RCL 900,000$           921,393.16$               507.40$              921,900.56$               169.13$  
Mahindra Jewellers (AB) Ltd. 
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Indebtedness – Surrey Gold 

70. Pursuant to the guarantees provided by Surrey Gold referred to above, as of March 24, 

2025, Surrey Gold is indebted to RBC in the amount of $5,428,250.73, being the 

Investments Indebtedness and Jewellers Indebtedness, as defined above. 

Indebtedness – Bluewater 

71. Pursuant to its obligations under the Bluewater Credit Agreement, Bluewater is indebted 

to RBC in an amount that, as of March 24, 2025, equals $12,935.30, plus further accrued 

and accruing interest, costs and expenses (including legal costs on a solicitor and its own 

client, full indemnity basis) (the “Bluewater Indebtedness”, with the Investments 

Indebtedness and Jewellers Indebtedness, the “Indebtedness”). The Bluewater 

Indebtedness is broken down as follows: 

Issuance of Demands and Section 244 Notices 

72. In the event the Court is prepared to grant RBC an interim receivership order, once the 

Debtors have been served with the interim receivership order, RBC will issue demand 

letters and section 244 notices of intention to enforce security upon the Debtors. I will 

attach these documents to a supplemental affidavit and file and serve on a complete 

service list for this matter the supplemental affidavit prior to the subsequent hearing for a 

full receiver on April 25, 2025 at 2 PM before the Honourable Justice Simard. The parties 

RBC expects to serve are the Debtors, BDO, the City of Calgary, City of Edmonton, Town 

of High River and certain commercial condo corporations which are owed condo dues.

Offers to Sell Units 15, 16 and 17, and Units 87 and 88   

73. On March 25, 2025, and after RBC made a determination to seek the appointment of an 

interim receiver and receiver and began preparing court materials in this regard, RBC 

received two letters from a paralegal at a law firm retained by Investments requesting 

payout statements from RBC on the basis that Investments was selling Units 15, 16 and 

17, and Units 87 and 88. Attached hereto and marked as Exhibit “UU” are the two letters. 

A blank spot is listed in the letters for the scheduled closing dates. However, in the 

Entity Loan Number: Loan Type: FMD Approved Limit: Outstanding Balance Accrued Interest: Loan Closing Amount

5216 CC 8,000$               10,540.96$                 -$                    10,540.96$                 
5638 CC 2,000$               2,394.34$                   -$                    2,394.34$                   

Bluewater (786) Contractors Ltd. 
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covering email it states that the sales are closing March 28, 2025. I subsequently 

contacted counsel for Investments requesting the sales agreements to review. 

74. Attached hereto and marked as Exhibit “VV” and Exhibit “WW” are the respective sales 

agreements. The agreements were entered into on October 28, 2024 and the closing 

dates of the agreements were December 6, 2024. The aggregate purchase prices are 

$3,700,000. 

75. RBC provided a payout statement to the paralegal working with the Debtors setting out all 

of the Investments Indebtedness and Jewellers Indebtedness, including property taxes 

paid by RBC. The collateral mortgages RBC holds as part of the Security secure all of the 

indebtedness owing by Investments to RBC, including its direct and indirect debt as 

guaranteed by Investments.  

76. Following provision of the payout statement, counsel for Investments emailed me directly 

to advise that the transactions were structured as a cash component of $2,200,000 and 

the $1,700,000 remainder of the purchase price was forgiveness of debt by a subordinate 

creditor of RBC. Counsel for the Debtors requested that RBC discharge its mortgage 

security as against Units 15, 16 and 17, and Units 87 and 88 in exchange for $2,200,0000. 

Thereafter the remainder of the RBC debt would be repaid through sales of the remaining 

Lands. Attached hereto and marked as Exhibit “XX” is the email string. 

77. RBC has reviewed and considered the request. RBC is not prepared to discharge its 

mortgages as against Units 15, 16 and 17, and Units 87 and 88 as the mortgages stand 

as general security for all of Investments’ debt owing to RBC. Further, the records of RBC 

provide that Units 15, 16 and 17, and Units 87 and 88 are potentially worth more than 

$2,200,000 on the open market. RBC wants to proceed forward with enforcement of its 

security by having a receiver sell the Lands in an open and transparent court supervised 

process. 

78. In any event, the amounts secured by RBC as against Units 15, 16 and 17, and Units 87 

and 88, if repaid from a sale of those units, would not repay the total direct and indirect 

indebtedness owing by Investments to RBC.  
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Appointment and Necessity of Interim Receiver and Receiver 

79. As of the date of this Affidavit, the Indebtedness has not been repaid and continues to

accumulate interest and fees.

80. Under the terms and conditions of the Security, RBC has the right appoint a receiver over

the Debtors assets. The Debtors are in breach of their obligations to RBC, as referenced

above.

81. RBC has material concerns regarding the status, stability, and preservation of its collateral

and reasonably believes that the appointment of an interim receiver is necessary in the

circumstances to protect its collateral. In particular, RBC is significantly concerned that if

RBC issues demand letters and section 244 notices under the Debtor, or if the Debtors

are provided notice of RBC’s application for an interim receiver, that the Debtors will

remove and conceal Jewellers’ and Surrey Golds’ inventory from the reach of a receiver.

82. RBC is further genuinely concerned that an interim receiver is needed to secure the books

and records of the Debtors based on BDO advising RBC that the physical and digital

records were vacated from the head office of the Mahindra B.C. Group prior to the granting

of the B.C. Receivership Order, the surveillance footage from their retail locations appears

have been accessed and deleted upon BDO being appointed receiver, and the Mahinda

B.C. Group are providing no cooperation to BDO.

83. RBC is further genuinely concerned that rents and other funds which stand as its collateral

are being held at third party financing institutions and RBC believe that an interim receiver

is needed to take control of those accounts in order to preserve the funds pending RBC’s

application for the appointment of a receiver.

84. RBC has lost faith in the Debtors’ ability to repay the Indebtedness in full in a timely and

transparent manner and wishes to proceed forward with the enforcement of its rights and

remedies, including the appointment of a receiver.

85. If this Honourable Court sees fit to make such an appointment, BDO has consented to act

as interim receiver and receiver. BDO is a Licensed Insolvency Trustee and has significant

experience in receiverships.
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Last Name, First Name, Middle Name:
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CANADA

Delivery Address:
13906 - 35A AVENUE
SURREY BC V4P 1L1
CANADA
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SECURITY 

Security for the Borrowings and all other obligations of the Borrower to the Bank, including without limitation any amounts 
outstanding under any Leases, if applicable, (collectively, the "Security"), shall include: 

a) Guarantee and postponement of claim on the Bank’s form 812 in the amount of $4,300,000.00 signed by Mahindra 
Jewellers (AB) Ltd., supported by a general security agreement on the Bank’s form 924 constituting a first ranking 
security interest in all personal property of Mahindra Jewellers (AB) Ltd.; 

b) Guarantee and postponement of claim on the Bank’s form 812 in the amount of $4,300,000.00 signed by Surrey Gold 
Jewellers (AB) ltd., supported by a general security agreement on the Bank’s form 924 constituting a first ranking 
security interest in all personal property of Surrey Gold Jewellers (AB) Ltd.; 

c) Guarantee and postponement of claim on the Bank’s form 812 in the amount of $4,300,000.00 signed by Pawandeep 
Dhunna and Sonia Dhunna; 

d) General security agreement - floating charge on land on the Bank’s form 923 signed by the Borrower constituting a 
first floating charge on all present and after-acquired real property of the Borrower and a first ranking security interest 
in all personal property of the Borrower; 

e) Collateral mortgage in the amount of $495,000.00 signed by the Borrower constituting a first fixed charge on the lands 
and improvements located at Unit 3, 9258 34 Avenue NW Edmonton AB, held in support of Facility #1; 

f) Collateral mortgage in the amount of $403,155.00 signed by the Borrower constituting a first fixed charge on the lands 
and improvements located at 3122, 4310 104 Ave NE, Calgary AB, held in support of Facility #2; 

g) Collateral mortgage in the amount of $413,250.00 signed by the Borrower constituting a first fixed charge on the lands 
and improvements located at Unit 3118 - 4310 104 ave NE, Calgary AB, held in support of Facility #3; 

h) Collateral mortgage in the amount of $1,350,000.00 signed by the Borrower constituting a first fixed charge on the 
lands and improvements located at Unit 171,175,&179, 5120 47 Street NE Calgary Alberta; 

i) Collateral mortgage in the amount of $1,035,292.00 signed by the Borrower constituting a first fixed charge on the 
lands and improvements located at Unit 2138 & Unit 2142 - 4310 104 Avenue NE Calgary, held in support of Facility 
#5; 

j) Collateral mortgage in the amount of $584,000.00 signed by the Borrower constituting a first fixed charge on the lands 
and improvements located at 133 5 Ave SW, High River Alberta, held in support of Facility #6; 

k) Assignment of rents signed by the Borrower constituting a first ranking assignment of all rents arising from the lands 
and improvements located at 133 5 Avenue SW, High River, Alberta, held in support of Facility #6; 

I) Postponement and assignment of claim on the Bank’s form 918 signed by Sonia Dhunna; 

m) Postponement and assignment of claim on the Bank’s form 918 signed by Pawandeep Dhunna; 

n) Certificate of insurance evidencing fire and other perils coverage on the property located at 171, 175, & 179, 5120 47 
Street NE, Calgary Alberta, showing the Bank as first mortgagee; 

o) Certificate of insurance evidencing fire and other perils coverage on the property located at Units 2138-2142, 4310 
104 Avenue NE Calgary AB, showing the Bank as first mortgagee, held in support of Facility #5; 

p) Certificate of insurance evidencing fire and other perils coverage on the property located at 133 5 Avenue SW, High 
River, Alberta, showing the Bank as first mortgagee, held in support of Facility #6. 

fi Registered trademark of Royal Bank of Canada. 
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FEES 

Renewal Fee: 
If the Bank renews or extends any term facility or term loan beyond its maturity date, an additional review fee may be 
payable in connection with any such renewal in such amount as the Bank may determine and notify the Borrower. 

FINANCIAL COVENANTS 

In the event that the Borrower, Surrey Gold Jewellers (AB) Ltd. or Mahindra Jewellers (AB) Ltd. changes accounting 
standards, accounting principles and/or the application of accounting principles during the term of this Agreement, all 
financial covenants shall be calculated using the accounting standards and principles applicable at the time this 
Agreement was entered into. 

Without affecting or limiting the right of the Bank to terminate or demand payment of, or cancel or restrict availability of 
any unutilized portion of any demand or other discretionary facility, the Borrower covenants and agrees with the Bank that 
the Borrower will: 

a) maintain, on a combined basis for the Borrower, Surrey Gold Jewellers (AB) Ltd. and Mahindra Jewellers (AB) Ltd., to 
be measured at the end of each fiscal year: 
i. Debt Service Coverage of not less than 1.25:1. 

REPORTING REQUIREMENTS 

The Borrower will provide to the Bank: 
a) annual compilation engagement financial statements for the Borrower, Mahindra Jewellers (AB) Ltd. and Surrey Gold 

Jewellers (AB) Ltd., within 90 days of each fiscal year end; 
b) triennial personal statement of affairs for all Guarantors, who are individuals, within 90 days of the end of every third 

fiscal year of the Borrower, commencing with the fiscal year ending in 2024; 
c) annual rent roll statements for the property located at 133 5 Ave SW, High River, Alberta, within 90 days of each fiscal 

year end; 
d) such other financial and operating statements and reports as and when the Bank may reasonably require. 

OTHER INFORMATION/REQUIREMENTS 

a) Proceeds of the initial Borrowing under Facility #7 shall be utilized to repay in full all Borrowings outstanding under 
Facility #1, and Facility #1 is immediately then cancelled. 

b) Proceeds of the initial Borrowing under Facility #8 shall be utilized to repay in full all Borrowings outstanding under 
Facility #3, and Facility #3 is immediately then cancelled. 

c) Proceeds of the initial Borrowing under Facility #9 shall be utilized to repay in full all Borrowings outstanding under 
Facility #4, and Facility #4 is immediately then cancelled. 

d) Proceeds of the initial Borrowing under Facility #10 shall be utilized to repay in full all Borrowings outstanding under 
Facility #5, and Facility #5 is immediately then cancelled. 

e) Proceeds of the initial Borrowing under Facility #11 shall be utilized to repay in full all Borrowings outstanding under 
Facility #6, and Facility #6 is immediately then cancelled. 

f) In place of the definition of "Debt Service Coverage" contained in "Form 472 (12/2022) Royal Bank of Canada Credit 
Agreement - Standard Terms" forming part of this Agreement, for the purpose of this Agreement: 
� the term "Debt Service Coverage" shall have the following meaning: 

"Debt Service Coverage" means, for any fiscal period, the ratio of EBITDA, less Cash Taxes and, to the extent 
not deducted in determining net income, less Corporate Distributions, to the total of Interest Expense and 
scheduled principal payments in respect of Funded Debt; and 

� the term "Cash Taxes" shall have the following meaning: 
"Cash Taxes" means, for any fiscal period, any amounts paid in respect of income taxes; 

BUSINESS LOAN INSURANCE PLAN 

The Borrower hereby acknowledges that the Bank has offered it group creditor insurance coverage on the Borrowings 
under the Business Loan Insurance Plan and the Borrower hereby acknowledges that it is the Borrower’s responsibility to 
apply for any new or increased insurance amount for the Borrowings that may be eligible. 

If the Borrower decides to apply for insurance on the Borrowings, the application will be made via the Bank’s Business 
Loan Insurance Plan application (form 3460 ENG or 53460 FRE). If the Borrower has existing uninsured Borrowings 
fi Registered trademark of Royal Bank of Canada. 
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ROYAL BANK OF CANADA CREDIT AGREEMENT-STANDARD TERMS FORM 472 (12/2022) 

The following set of standard terms is deemed to be included in and forms an integral part of the Royal Bank of Canada Loan Agreement which refers to 
standard terms with this document version date, receipt of which has been duly acknowledged by the Borrower. Terms defined elsewhere in this 
Agreement and not otherwise defined below have the meaning given to such terms as so defined. The Borrower agrees and if the Borrower is comprised 
of more than one Person, such Persons joinUy and severally agree, or in Quebec solidarily agree, with the Bank as follovvs: 

GENERAL 
This Agreement amends and restates, without novation, any existing credit or loan agreement between the Borrower and the Bank and any 
amendments thereto, (other than existing agreements for Other Facilities). Any credit facility existing under any such credit or loan agreement which is 
secured by security under section 427 of the Bank Act (Canada) (or any successor to such provision) is deemed to be continued and renewed, without 
novation, under the Credit Facilities. Any amount owing by the Borrower to the Bank under any such credit or loan agreement is deemed to be a 
Borrowing under this Agreement. This Agreement is in addition to, and not in replacement of, agreements for Other Facifities. Any and all Security that 
has been delivered to the Bank and which is included as Security in this Agreement shall remain in full force and effect, is expressly reserved by the 
Bank and shall apply in respect of all obligations of the Borrower under the Credit Facilities. The Bank expressly reserves all Security granted to the 
Bank by the Borrower to secure the Borrower’s existing debt towards the Bank, should the execution of this Agreement effect a novation of said debt. 
Unless otherwise provided, all dollar amounts are in Canadian currency. 

CONDITIONS PRECEDENT 
In no event will the Credit Facilities or any part thereof be available unless the Bank has received: 
a) a duly executed copy of this Agreement; 
b) the Security provided for herein, in form and substance, and executed and registered to the satisfaction of the Bank; 
c) such financial and other information or documents relating to the Borrower or any Guarantor if applicable as the Bank may reasonably require; and 
d) such other authorizations, approvals, opinions and documentation as the Bank may reasonably require. 

AVAILABILITY 
Revolving facilities: The Borrower may borrow, convert, repay and reborrow up to the amount of each revolving facility (subject to Margin where 
applicable) provided each facility is made available at the sole discretion of the Bank and the Bank may cancel or restrict the availability of any unutilized 
portion at any time and from time to time without notice. 
Non-revolving facilities: The Borrower may borrow up to the amount of each non-revolving facility provided these facilities are made available at the 
sole discretion of the Bank and the Bank may cancel or restrict availability of any unutilized portion of these facilities at any time and from time to time 
without notice. 

LOAN REVOLVEMENT 
If the Credit Facilities include a revolving demand facility by way of RBP and/or RBUSBR based loans, the Borrower shall establish a current account in 
Canadian currency, and, where RBUSBR based loans are made available, in US currency (each a "General Account’’) for the conduct of the 
Borrower’s day-to-day banking business. The Borrower authorizes the Bank daily or otherwise as and when determined by the Bank to ascertain the 
balance of any General Account and: 
a) if such position is a debit balance the Bank may, subject to the revolving increment amount and minimum retained balance specified in this 

Agreement, make available a Borrowing by way of RBP Loans , or RBUSBR Loans as applicable, under this facility; 
b) where the facility is indicated to be Bank revolved, if such position is a credit balance, the Bank may, subject to the revolving increment amount and 

minimum retained balance specified in this Agreement, apply the amount of such credit balance or any part as a repayment of any Borrowings 
outstanding by way of RBP Loans , or RBUSBR Loans as applicable, under this facility; 

c) where this facility is indicated to be Borrower revolved, if such position is a credit balance, the Bank will apply repayments on such facility only if so 
advised and directed by the Borrower; 

d) Overdrafts and Bank revolved facilities by way of RBP Loans, or RBUSBR Loans, are not available on the same General Account. 

REPAYMENT 
a) Amounts outstanding under the Credit Facilities, together with interest, shall become due in the manner and at the rates and times specified in or 

pursuant to this Agreement and shall be paid in the currency of the Borrowing. Amounts due on a day other than a Business Day shall be deemed 
to be due on the Business Day next following such day. 

b) Unless the Bank otherwise agrees, any payment hereunder must be made in money which is legal tender at the time of payment. 
c) In the case of a demand facility of any kind, the Borrower shall repay all principal sums outstanding under such facility upon demand including, 

without limitation, an amount equal to the face amount of all LCs and LGs, if applicable, which are unmatured or unexpired, which amount shall be 
held by the Bank as security for the Borrower’s obligations to the Bank in respect of such Borrowings. 

d) Where any Borrowings are repayable by scheduled blended payments of principal and interest, such payments shall be applied, firstly, to interest 
due, and the balance, if any, shall be applied to principal outstanding with any balance of such Borrowings being due and payable as and when 
specified in this Agreement. If any such payment is insufficient to pay all interest then due, the unpaid balance of such interest will be added to such 
Borrowing, will bear interest at the same rate, and will be payable on demand or on the date specified herein, as the case may be. 

e) Borrowings repayable by way of scheduled payments of principal plus interest shall be so repaid with any balance of such Borrowings being due 
and payable as and when specified in this Agreement. 

f) For any Borrowings that are repayable by scheduled payments, if the scheduled payment date is changed then the maturity date of the applicable 
Borrowings shall automatically be amended accordingly. 

g) Without limiting the right of the Bank to terminate or demand payment of or to cancel or restrict availability of any unused portion of any revolving 
demand tender loan facility, Borrowings by way of tender loans shall be repaid (i) if the tender is not accepted, by returning the relevant draft, or 
certified cheque, if applicable, to the Bank for cancellation or (ii) if the tender is accepted, by returning the relevant draft, or certified cheque, if 
applicable, once letters of guarantee or performance bonds are arranged. In the event such draft, or certified cheque, if applicable, is presented for 
payment, the amount of the draft, or certified cheque, if applicable, will be converted to an RBP based loan with an interest rate of RBP plus 5% per 
annum. 

h) Should the Bank demand immediate repayment in full of any amounts outstanding under any term facility due to an Event of Default, the Borrower 
shall immediately repay all principal sums outstanding under such facility and all other obligations in connection with any such term facility. 

i) Except for Borrowings secured by a mortgage, any amount that is not paid when due hereunder shall bear interest until paid at the rate of RBP plus 
5% per annum or the highest premium indicated for any of the Borrower’s facilities when in excess of 5%, or, in the case of an amount in US 
currency if applicable, RBUSBR plus 5% per annum or the highest premium indicated for any of the Borrower’s facilities when in excess of 5%. 
Such interest on overdue amounts shall be computed daily, compounded monthly and shall be payable both before and after any or all of default, 

Page 1 of 7 



ROYAL BANK OF CANADA CREDIT AGREEMENT - STANDARD TERMS FORM 472 (12/2022) 

j) 

maturity, demand and judgement. For Borrowings secured by a mortgage, any amount that is not paid when due hereunder shall bear interest until 
paid at the same rate as the interest rate applicable to the principal amount of the Borrowings as specified in this Agreement. 
In the case of any reducing term loan and/or reducing term facility ("Reducing Term Loan/Facility’’), provided that nothing contained in this 
paragraph shall confer any right of renewal or extension upon the Borrower, the Borrower and the Bank agree that, at the Bank’s option, the Bank 
may provide a letter ("Renewal Letter’’) to the Borrower setting out the terms upon which the Bank is prepared to extend the Reducing Term 
Loan/Facility. In the event that the Bank provides a Renewal Letter to the Borrower and the Reducing Term Loan/Facility is not repaid on or before 
the maturity date of the applicable Reducing Term Loan/Facility, then at the Bank’s option the Reducing Term Loan/Facility shall be automatically 
renewed on the terms set out in the Renewal Letter and the terms of this Agreement shall be amended accordingly. 

PREPAYMENT 
Where Borrowings under any term facility are by way of RBP and/or RBUSBR based loans, the Borrower may prepay such Borrowings in whole or in 
part at any time without fee or premium. 

Where Borrowings under any term facility are at a fixed interest rate, provided an Event of Default shall not have occurred and be continuing, the 
Borrower may prepay such Borrowings on a non-cumulative basis up to the percentage indicated in this Agreement of the outstanding principal balance 
on the day of prepayment, without fee or premium, once per year during the 12 month period from each anniversary date of the Borrowing. Any 
prepayment of the Borrowing prior to the maturity date, in whole or in part (in excess of any prepayment explicitly permitted in this Agreement), requires 
an amendment of the terms of this Agreement. An amendment to permit such a prepayment requires the Bank’s prior written consent. The Bank may 
provide its consent to an amendment to permit a prepayment upon satisfaction by the Borrower of any conditions the Bank may reasonably impose, 
including, without limitation, the Borrower’s agreement to pay the Prepayment Fee as defined below. 

The Prepayment Fee will be calculated by the Bank as the sum of: 

a) the greater of: 

(i) the amount equal to three (3) months’ interest payable on the amount of the fixed rate term facility Borrowing being prepaid, calculated at 
the interest rate applicable to the fixed rate term facility Borrowing on the date of prepayment; and 

(ii) the present value of the cash flow associated with the difference between the Bank’s original cost of funds for the fixed rate term facility 
Borrowing and the current cost of funds for a fixed rate term loan with a term substantially similar to the remaining term and an 
amortization period substantially similar to the remaining amortization period of the fixed rate term facility Borrowing, each as determined 
by the Bank on the date of such prepayment; 

plus: 

b) Foregone margin over the remainder of the term of the fixed rate term facility Borrowing. Foregone margin is defined as the present value of 
the difference between the Bank’s original cost of funds for the fixed rate term facility Borrowing and the interest that ’M>U Id have been charged 
to the Borrower over the remaining term of the fixed rate term facility Borrowing; 

plus: 

c) � a processing fee. 

The Prepayment Fee shall also be payable by the Borrower in the event the Bank demands repayment of the outstanding fixed rate term facility 
Borrowing on the occurrence of an Event of Default. The Borrower’s obligation to pay the Prepayment Fee will be in addition to any other amounts then 
owing by the Borrower to the Bank, will form part of the Borrowings outstanding and will be secured by the Security described herein. 

The prepayment of any Borrowings under a term facility will be made in the reverse order of maturity. 

EVIDENCE OF INDEBTEDNESS 
The Bank shall maintain accounts and records (the "Accounts") evidencing the Borrowings made available to the Borrower by the Bank under this 
Agreement. The Bank shall record the principal amount of such Borrowings, the payment of principal and interest on account of the Borrowings, and all 
other amounts becoming due to the Bank under this Agreement. The Accounts constitute, in the absence of manifest error, conclusive evidence of the 
indebtedness of the Borrower to the Bank pursuant to this Agreement. The Borrower authorizes and directs the Bank to automatically debit, by 
mechanical, electronic or manual means, any bank account of the Borrower for all amounts payable under this Agreement, including, but not limited to, 
the repayment of principal and the payment of interest, fees and all charges for the keeping of such bank accounts. 

CALCULATION AND PAYMENT OF INTEREST AND FEES 
a) The Borrower shall pay interest on each Overdraft, RBP and/or RBUSBR based loan monthly in arrears on the same day of each month as 

determined by the Bank. Such interest will be calculated monthly and will accrue daily on the basis of the actual number of days elapsed and a year 
of365 days. 

b) The Borrower shall pay interest on each fixed and/or variable rate term facility in arrears at the applicable rate on such date as agreed upon 
between the Bank and the Borrower. Such interest will be calculated monthly and will accrue daily on the basis of the actual number of days 
elapsed and a year of 365 days. 

c) The Borrower shall pay an LC fee on the date of issuance of any LC calculated on the face amount of the LC issued, based upon the number of 
days in the term and a year of 365 days. If applicable, fees for LCs issued in US currency shall be paid in US currency. 

d) The Borrower shall pay LG fees in advance on a quarterly basis calculated on the face amount of the LG issued and based on the number of days 
in the upcoming quarter or remaining term thereof and a year of 365 days. LG fees are non-refundable. If applicable, fees for LGs issued in US 
currency shall be paid in US currency. 

e) Amounts payable by the Borrower hereunder shall be paid at such place as the Bank may advise from time to time in the applicable currency. 
Amounts due on a day other than a Business Day shall be deemed to be due on the Business Day next following such day. Interest and fees 
payable under this Agreement are payable both before and after any or all of default, maturity, demand and judgement. 

f) The Borrower shall not be obligated to pay any interest. fees or costs under or in connection with this Agreement in excess of what is permitted by 
Applicable Law. In no event shall the effective interest rate payable by the Borrower under any facility be less than zero. 
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g) The annual rates of interest or fees to which the rates calculated in accordance with this Agreement are equivalent, are the rates so calculated 
multiplied by the actual number of days in the calendar year in which such calculation is made and divided by 365. 

FEES, COSTS AND EXPENSES 
The Borrower agrees to pay the Bank all fees stipulated in this Agreement and all fees charged by the Bank relating to the documentation or registration 
of this Agreement and the Security. In addition, the Borrower agrees to pay all fees (including legal fees), costs and expenses incurred by the Bank in 
connection with the preparation, negotiation, documentation and registration of this Agreement and any Security and the administration, operation, 
termination, enforcement or protection of its rights in connection with this Agreement and the Security. The Borrower shall indemnify and hold the Bank 
harmless against any loss, cost or expense incurred by the Bank if any facility under the Credit Facilities is repaid or prepaid other than on its Maturity 
Date. The determination by the Bank of such loss, cost or expense shall be conclusive and binding for all purposes and shall include, without limitation, 
any loss incurred by the Bank in liquidating or redeploying deposits acquired to make or maintain any facility. 

GENERAL COVENANTS 
Without affecting or limiting the right of the Bank to terminate or demand payment of, or cancel or restrict availability of any unutirized portion of, any 
demand or other discretionary facility, the Borrower covenants and agrees with the Bank that the Borrower: 
a) will pay all sums of money when due under the terms of this Agreement; 
b) will immediately advise the Bank of any event which constitutes or which, with notice, lapse of lime or both, v.ould constitute a breach of any 

covenant or other term or condition of this Agreement or any Security or an Event of Default; 
c) will file all material tax returns which are or will be required to be filed by it, pay or make provision for payment of all material taxes (including 

interest and penalties) and Potential Prior-Ranking Claims, which are or will become due and payable and provide adequate reserves for the 
payment of any tax, the payment of which is being contested; 

d) will give the Bank 30 days prior notice in writing of any intended change in its ownership structure or composition and will not make or facilitate any 
such changes without the prior written consent of the Bank; 

e) will comply with all Applicable Laws, including, without limitation, all Environmental and Health and Safety Laws; 
f) will immediately advise the Bank of any action requests or violation notices received concerning the Borrower and hold the Bank harmless from and 

against any losses, costs or expenses which the Bank may suffer or incur for any environment related liabilities existent now or in the future with 
respect to the Borrower; 

g) will deliver to the Bank such financial and other information as the Bank may reasonably request from time to time, including, but not limited to, the 
reports and other information set out under this Agreement; 

h) will immediately advise the Bank of any unfavourable change in its financial position which may adversely affect its ability to pay or perform its 
obligations in accordance with the terms of this Agreement; 

i) will keep its assets fully insured against such perils and in such manner as v.ould be customarily insured by Persons carrying on a similar business 
or owning similar assets and, in addition, for any buildings located in areas prone to flood and/or earthquake, will insure and keep fully insured such 
buildings against such perils; 

j) except for Permitted Encumbrances, will not, without the prior written consent of the Bank, grant, create, assume or suffer to exist any mortgage, 
charge, lien, pledge, security interest or other encumbrance affecting any of its properties, assets or other rights; 

k) will not, without the prior written consent of the Bank, sell, transfer, convey, lease or otherwise dispose of any of its properties or assets other than 
in the ordinary course of business and on commercially reasonable tenns; 

I) will not, without the prior written consent of the Bank, guarantee or otherwise provide for, on a direct, indirect or contingent basis, the payment of 
any monies or performance of any obligations by any other Person, except as may be provided for herein; 

m) will not, without the prior written consent of the Bank, merge, amalgamate, or otherwise enter into any other form of combination with any other 
Person; 

n) will permit the Bank or its representatives, from lime to time, i) to visit and inspect the Borrower’s premises, properties and assets and examine and 
obtain copies of the Borrower’s records or other information, ii) to collect information from any person regarding any Potential Prior-Ranking Claims 
and iii) to discuss the Borrower’s affairs with the auditors, counsel and other professional advisers of the Borrower. The Borrower hereby authorizes 
and directs any such third party to provide to the Bank or its representatives all such information, records or documentation requested by the Bank; 
and 

o) will not use the proceeds of any Credit Facility for the benefit or on behalf of any Person other than the Borrower. 

GENERAL INDEMNrrY 
The Borrower hereby agrees to indemnify and hold the Bank and its directors, officers, employees and agents harmless from and against any and all 
claims, suits, actions, demands, debts, damages, costs, losses, obligations, judgements, charges, expenses and liabilities of any nature which are 
suffered, incurred or sustained by, imposed on or asserted against any such Person as a result of, in connection with or arising out of i) any breach of 
any term or condition of this Agreement or any Security or any other agreement delivered to the Bank by the Borrower or any Guarantor if applicable or 
any Event of Default, ii) the Bank acting upon instructions given or agreements made by electronic transmission of any type, iii) the presence of 
Contaminants at, on or under or the discharge or likely discharge of Contaminants from, any properties now or previously used by the Borrower and iv) 
the breach of or non compliance with any Applicable Law by the Borrower or any Guarantor. 

AMENDMENTS AND WAIVERS 
Save and except for any waiver or extension of the deadline for acceptance of this Agreement at the Bank’s sole discretion, which may be 
communicated in writing, verbally, or by conduct, no amendment or waiver of any provision of this Agreement will be effective unless it is in writing, 
signed by the Borrower and the Bank. No failure or delay, on the part of the Bank, in exercising any right or power hereunder or under any Security or 
any other agreement delivered to the Bank shall operate as a waiver thereof. Each Guarantor, if applicable, agrees that the amendment or waiver of any 
provision of this Agreement (other than agreements, covenants or representations expressly made by any Guarantor herein, if any) may be made 
without and does not require the consent or agreement of, or notice to, any Guarantor. 

SUCCESSORS AND ASSIGNS 
This Agreement shall extend to and be binding upon the parties hereto and their respective heirs, executors, administrators, successors and permitted 
assigns. The Borrower shall not be entitled to assign or transfer any rights or obligations hereunder, without the consent in writing of the Bank. 

GAAP 
Unless otherwise provided, all accounting tenns used in this Agreement shall be interpreted in accordance with Canadian Generally Accepted 
Accounting Principles, as appropriate, for publicly accountable enterprises, private enterprises, not-for-profit organizations, pension plans and in 
accordance, as appropriate, with Public Sector Accounting Standards for government organizations in effect from time to time, applied on a consistent 
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basis from period to period. All financial statements and/or reports shall be prepared using one of the above bases of presentation, as appropriate, 
including, without limitation, the application of accrual accounting. Except for the transition of accounting standards in Canada, any change in accounting 
principles or the application of accounting principles is only permitted with the prior IM"itten consent of the Bank. 

SEVERABIUTY 
The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or enforceability of any other provision of this Agreement 
and such invalid provision shall be deemed to be severable. 

DEFAULT BY LAPSE OF TIME 
The mere lapse of time fixed for performing an obligation shall have the effect of putting the Borrower in default thereof. 

SET-OFF 
The Bank is authorized (but not obligated), at any time and without notice, to apply any credit balance (\11/hether or not then due) in any account in the 
name of the Borrower, or to 1/1/hich the Borrower is beneficially entitled {in any currency) at any branch or agency of the Bank in or towards satisfaction of 
the indebtedness of the Borrower due to the Bank under the Credit Facilities and the other obligations of the Borrower under this Agreement. For that 
purpose, the Bank is irrevocably authorized to use all or any part of any such credit balance to buy such other currencies as may be necessary to effect 
such application. 

CONSENT OF DISCLOSURE 
The Borrower hereby grants permission to any Person having information in such Person’s possession relating to any Potential Prior-Ranking Claim, to 
release such information to the Bank (upon its IM"itten request), solely for the purpose of assisting the Bank to evaluate the financial condition of the 
Borrower. 

JOINT AND SEVERAL/ SOLIDARY 
Where more than one Person is liable as Borrower, for any obligation under this Agreement, then the liability of each such Person for such obligation is 
joint and several (in Quebec, solidary) with each other such Person. 

EVENTS OF DEFAULT 
Without affecting or limiting the right of the Bank to terminate or demand payment of, or to cancel or restrict availability of any unutilized portion of, any 
demand or other discretionary facility, each of the following shall constitute an "Event of Default" 1/1/hich shall entitle the Bank, in its sole discretion, to 
cancel any Credit Facilities, demand immediate repayment in full of any amounts outstanding under any term facility, together with outstanding accrued 
interest and any other indebtedness under or with respect to any term facility, and to realize on all or any portion of any, Security: 
a) failure of the Borrower to pay any principal, interest or other amount when due pursuant to this Agreement; 
b) failure of the Borrower, or any Guarantor if applicable, to observe any covenant, term or condition or provision contained in this Agreement, the 

Security or any other agreement delivered to the Bank or in any documentation relating hereto or thereto: 
c) the Borrower, or any Guarantor if applicable, is unable to pay its debts as such debts become due, or is, or is adjudged or declared to be, or admits 

to being, bankrupt or insolvent; 
d) if any proceeding is taken to effect a compromise or arrangement with the creditors of the Borrower, or any Guarantor if applicable, or to have the 

Borrower, or any Guarantor if applicable, declared bankrupt or wound up, or to have a receiver appointed for any part of the assets or operations of 
the Borrower, or any Guarantor if applicable, or if any encumbrancer takes possession of any part thereof; 

e) if in the opinion of the Bank there is a material adverse change in the financial condition, ownership structure or composition or operation of the 
Borrower, or any Guarantor if applicable; 

f) if any representation or warranty made by the Borrower in any document relating hereto or under any Security shall be false in any material 
respect; or 

g) if the Borrower, or any Guarantor if applicable, defaults in the payment of any other indebtedness, whether owing to the Bank or to any other 
Person, or defaults in the performance or observance of any agreement in respect of such indebtedness where, as a result of such default, the 
maturity of such indebtedness is or may be accelerated. 

LETTERS OF CREDIT AND/OR LETTERS OF GUARANTEE 
Borrowings made by way of LCs and/or LGs will be subject to the following terms and conditions: 
a) each LC and/or LG shall expire on a Business Day and shall have a term of not more than 365 days; 
b) at least 2 Business Days prior to the issue of an LC and/or LG, the Borrower shall execute a duly authorized application with respect to such LC 

and/or LG and each LC and/or LG shall be governed by the terms and conditions of the relevant application for such contract. If there is any 
inconsistency at any time between the terms of this Agreement and the terms of the application for LC and/or LG, the terms of the application for 
the LC and/or LG shall govern; and 

c) an LC and/or LG may not be revoked prior to its expiry date unless the consent of the beneficiary of the LC and/or LG has been obtained. 
d) LC and/or LG fees and drawings will be charged to the Borrower’s accounts. 

FEF CONTRACTS 
Bank makes no formal commitment herein to enter into any FEF Contract and the Bank may, at any time and at all times, in its sole and absolute 
discretion, accept or reject any request by the Borrower to enter into a FEF Contract. Should the Bank make FEF Contracts available to the Borrower, 
the Borrov.,er agrees, with the Bank as follows: 

a) the Borrovver shall promptly issue or countersign and return a confirmation or acknowledgement of the terms of each such FEF Contract as 
required by the Bank; 

b) the Borrovver shall, if required by the Bank, promptly enter into a Foreign Exchange and Options Master Agreement or such other agreement in 
form and substance satisfactory to the Bank to govern the FEF Contract(s); 

c) in the event of demand for payment under the Agreement, the Bank may terminate all or any FEF Contracts. If the agreement governing any FEF 
Contract does not contain provisions governing termination, any such termination shall be effected in accordance with customary market 
practice. The Bank’s determination of amounts owing under any terminated FEF Contract shall be conclusive in the absence of manifest error. The 
Bank shall apply any amount owing by the Bank to the Borrov.,er on termination of any FEF Contract against the Borrower’s obligations to the Bank 
under the Agreement and any amount owing to the Bank by the Borrower on such termination shall be added to the Borrower’s obligations to the 
Bank under the Agreement and secured by the Security; 
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d) the Borrower shall pay all required fees in connection with any FEF Contracts and indemnify and hold the Bank harmless against any loss, cost or 
expense incurred by the Bank in relation to any FEF Contract; 

e) any rights of the Bank herein in respect of any FEF Contract are in addition to and not in limitation of or substitution for any rights of the Bank under 
any agreement governing such FEF Contract. In the event that there is any inconsistency at any time between the terms hereof and any agreement 
governing such FEF Contract, the terms of such agreement shall prevail; 

f) in addition to any security which may be held at any time in respect of any FEF Contract, upon request by the Bank from time to time, the Borrower 
will deliver to the Bank such security as is acceptable to the Bank as continuing collateral security for the Borrower’s obligations to the Bank in 
respect of FEF Contracts; and 

g) the Borrower will enter each FEF Contract as principal, and only for purposes of hedging currency risk arising in the ordinary course of the 
Borrower’s business and not for purposes of speculation. The Borrower understands and hereby acknowledges the risks associated with each FEF 
Contract. 

EXCHANGE RATE FLUCTUATIONS 
If, for any reason, the amount of Borrowings and/or Leases if applicable, outstanding under any facility in a currency other than Canadian currency, 
when converted to the Equivalent Amount in Canadian currency, exceeds the amount available under such facility, the Borrower shall immediately repay 
such excess or shall secure such excess to the satisfaction of the Bank. 

LANGUAGE 
The parties hereto have expressly requested that this Agreement and all related documents, including notices, be drawn up in the English language. Les 
parties ant expressement demande que la presente convention et tous les documents y afferents, y compris les avis, soient rediges en langue anglaise. 

WHOLE AGREEMENT 
This Agreement and any documents or instruments referred to in, or delivered pursuant to, or in connection v.ith, this Agreement constitute the whole 
and entire agreement between the Borrower and the Bank with respect to the Credit Facilities. 

GOVERNING LAW 
This Agreement shall be governed by and construed in accordance with the laws of the Province in which the branch of the Bank, which is the 
Borrower’s branch of account, is located, and the laws of Canada applicable therein, as the same may from time to time be in effect. The Borrower 
irrevocably submits to the non-exclusive jurisdiction of the courts of such Province and acknowledges the competence of such courts and irrevocably 
agrees to be bound by a judgment of any such court. 

NOTICES 
Any notice or demand to be given by the Bank shall be given in writing by way of a letter addressed to the Borrower. If the letter is sent by telecopier, it 
shall be deemed received on the date of transmission, provided such transmission is sent prior to 5:00 p.m. on a day on which the Borrower’s business 
is open for normal business, and otherv.ise on the next such day. If the letter is sent by ordinary mail to the address of the Borrower, it shall be deemed 
received on the date falling five (5) days following the date of the letter, unless the letter is hand-delivered to the Borrower, in which case the letter shall 
be deemed to be received on the date of delivery. The Borrower must advise the Bank at once about any changes in the Borrower’s address. 

COUNTERPART EXECUTION 
This Agreement may be executed in any number of counterparts and by different parties in separate counterparts, each of which when so executed shall 
be deemed to be an original and all of which taken together constitute one and the same instrument. 

ELECTRONIC MAIL AND FAXTRANSMISSION 
The Bank is entitled to rely on any agreement, document or instrument provided to the Bank by the Borrower or any Guarantor as applicable, by way of 
electronic mail or fax transmission as though it were an original document. The Bank is further entitled to assume that any communication from the 
Borrower received by electronic mail or fax transmission is a reliable communication from the Borrower. 

ELECTRONIC IMAGING 
The parties hereto agree that, at any time, the Bank may convert paper records of this Agreement and all other documentation delivered to the 
Bank (each, a "Paper Record") into electronic images (each, an "Electronic Image") as part of the Bank’s normal business practices. The parties agree 
that each such Electronic Image shall be considered as an authoritative copy of the Paper Record and shall be legally binding on the parties and 
admissible in any legal, administrative or other proceeding as conclusive evidence of the contents of such document in the same manner as the original 
Paper Record. 

CONFIDENTIALITY 
This Agreement and all of its terms are confidential ("Confidential Information"). The Borrower shall keep the Confidential Information confidential and 
will not disclose the Confidential Information, or any part thereof, to any Person other than the Borrower’s directors, officers, employees, agents, 
advisors, contractors, consultants and other representatives of the Borrower who need to know the Confidential Information for the purpose of this 
Agreement, who shall be informed of the confidential nature of the Confidential Information and who agree or are otherv.ise bound to treat the 
Confidential Information consistent with the terms of this Agreement. Without limiting the generality of the foregoing, the Borrower shall not issue any 
press release or make any other public announcement or filing Vilith respect to the Confidential Information without the Bank’s prior written consent. 

DEFINITIONS 
For the purpose of this Agreement, if applicable, the following terms and phrases shall have the following meanings: 

"Applicable Laws" means, with respect to any Person, property, transaction or event, all present or future applicable laws, statutes, regulations, rules, 
policies, guidelines, rulings, interpretations, directives (whether or not having the force of law), orders, codes, treaties, conventions, judgements, awards, 
determinations and decrees of any governmental, quasi-governmental, regulatory, fiscal or monetary body or agency or court of competent jurisdiction in 
any applicable jurisdiction; 

"Borrowing" means each use of a Credit Facility, excluding Leases, and all such usages outstanding at any time are "Borrowings"; 
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"Business Day’’ means a day, excluding Saturday, Sunday and any other day which shall be a legal holiday in Canada or any Province thereof, or a 
day on which banking institutions are closed throughout Canada; 

"Business Loan Insurance Plan" means the optional group creditor insurance coverage, underwritten by RSC Life Insurance Company, and offered in 
connection with eligible loan products offered by the Bank; 

"Capital Expenditures" means, for any fiscal period, any amounts accrued or paid in respect of any purchase or other acquisition for value of capital 
assets and, for greater certainty, excludes amounts expended in respect of the normal repair and maintenance of capital assets utilized in the ordinary 
course of business; 

"Contaminant’’ includes, without limitation, any pollutant, dangerous substance, liquid waste, industrial waste, hazardous material, hazardous 
substance or contaminant including any of the foregoing as defined in any Environmental and Health and Safety Law; 

"Corporate Distributions" means any payments to any shareholder, director or officer, or to any associate or holder of subordinated debt, or to any 
shareholder, director or officer of any associate or holder of subordinated debt, including, without limitation, bonuses, dividends, interest, salaries or 
repayment of debt or making of loans to any such Person, but excluding salaries to officers or other employees in the ordinary course of business; 

"Current Assets" means, at any time, those assets ordinarily realizable within one year from the date of determination or within the normal operating 
cycle, where such cycle is longer than a year; 

"Current Liabilities" means, at any time, amounts payable within one year from the date of determination or within the normal operating cycle, where 
such cycle is longer than a year (the operating cycle must correspond with that used for current assets); 

"Current Ratio" means the ratio of Current Assets to Current Liabilities; 

"Debt Service Coverage" means, for any fiscal period, the ratio of EBITDA to the total of Interest Expense and scheduled principal payments in respect 
of Funded Debt; 

"EBITDA" means, for any fiscal period, net income from continuing operations (excluding extraordinary gains or losses) plus, to the extent deducted in 
determining net income, Interest Expense and income taxes accrued during, and depreciation, depletion and amortization expenses deducted for, the 
period; 

"Environmental Activity’’ means any activity, event or circumstance in respect of a Contaminant, including, without limitation, its storage, use, holding, 
collection, purchase, accumulation, assessment, generation, manufacture, construction, processing, treatment, stabilization, disposition, handling or 
transportation, or its Release into the natural environment, including movement through or in the air, soil, surface water or groundwater; 

"Environmental and Health and Safety Laws" means all Applicable Laws relating to the environment or occupational health and safety, or any 
Environmental Activity; 

"Equivalent Amount" means, with respect to an amount of any currency, the amount of any other currency required to purchase that amount of the first 
mentioned currency through the Bank in Toronto, in accordance with normal banking procedures; 

"Equity" means the total of share capital (excluding preferred shares redeemable within one year) contributed surplus and retained earnings plus 
Postponed Debt; 

"Financial Assistance" means any form of direct or indirect financial assistance of any other Person by means of a loan, guarantee or otherwise or any 
obligations (contingent or otherwise) intended to enable another Person to incur or pay any debt or comply with any agreements related thereto or to 
otherwise assure or protect creditors of another Person against loss in respect of debt or any other obligations of such other Person; 

"Fixed Charge Coverage" means, for any fiscal period, the ratio of EBITDA plus payments under operating leases less cash income taxes, Corporate 
Distributions and Unfunded Capital Expenditures to Fixed Charges; 

"Fixed Charges" means, for any fiscal period, the total of Interest Expense, scheduled principal payments in respect of Funded Debt and payments 
under operating leases; 

"Foreign Exchange Forward Contract’’ or "FEF Contract’’ means a currency exchange transaction or agreement or any option with respect to any 
such transaction now existing or hereafter entered into between the Borrower and the Bank. 

"Funded Debt’’ means, at any time for the fiscal period then ended, all obligations for borrowed money which bears interest or to v.hich interest is 
imputed plus, without duplication, all obligations for the deferred payment of the purchase of property, all capital lease obligations and all indebtedness 
secured by purchase money security interests, but excluding Postponed Debt; 

"Guarantor’’ means any Person who has guaranteed the obligations of the Borrower under this Agreement; 

"Lease" means an advance of credit by the Bank to the Borrower by way of a Master Lease Agreement, Master Leasing Agreement, Leasing Schedule, 
Equipment Lease, Conditional Sales Contract, or pursuant to an Interim Funding Agreement or an Agency Agreement, in each case issued to the 
Borrower; 

"Interest Expense" means, for any fiscal period, the aggregate cost of advances of credit outstanding during that period including, without limitation, 
interest charges, capitalized interest, the interest component of capital leases, fees payable in respect of letters of credit and letters of guarantee and 
discounts incurred and fees payable in respect of bankers’ acceptances. 

"Investment" means the acquisition (v.hether for cash, property, services, securities or otherwise) of shares, bonds, notes, debentures, partnership or 
other property interests or other securities of any other Person or any agreement to make any such acquisition; 
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"Letter of Credit" or "LC" means a documentary credit issued by the Bank on behalf of the Borrower for the purpose of paying suppliers of goods; 

"Letter of Guarantee" or "LG" means a documentary credit issued by the Bank on behalf of the Borrower for the purpose of providing security to a 
third party that the Borrower or a person designated by the Borrower will perform a contractual obligation owed to such third party; 

"Margin" or "Margined" means that the availabinty of Borrowings under the credit faciHties will be based on the Borrower’s level of accounts receivable, 
inventory and Potential Prior Ranking Claims as determined by reference to regular reports provided to the Bank by the Borrower; 

"Overdraft" means advances of credit by way of debit balances in the Borrower’s current account; 

"Permitted Encumbrances" means, in respect of the Borrower: 
a) liens arising by operation of law for amounts not yet due or delinquent, minor encumbrances on real property such as easements and rights of way 

which do not materially detract from the value of such property, and security given to municipalities and similar public authorities when required by 
such authorities in connection with the operations of the Borrower in the ordinary course of business; and 

b) Security granted in favour of the Bank; 

"Person" includes an individual, a partnership, a joint venture, a trust, an unincorporated organization, a company, a corporation, an association, a 
government or any department or agency thereof including Canada Revenue Agency, and any other incorporated or unincorporated entity; 

"Policy" means the Business Loan Insurance Plan po6cy 52000 and 53000, issued by RBC Life Insurance Company to the Bank; 

"Postponed Debt" means indebtedness that is fully postponed and subordinated, both as to principal and interest, on terms satisfactory to the Bank, to 
the obligations owing to the Bank hereunder; 

"Potential Prior-Ranking Claims" means all amounts owing or required to be paid, where the failure to pay any such amount could give rise to a claim 
pursuant to any law, statute, regulation or otherwise, which ranks or is capable of ranking in priority to the Security or otherwise in priority to any claim by 
the Bank for repayment of any amounts owing under this Agreement; 

"RBP" and "Royal Bank Prime" each means the annual rate of interest announced by the Bank from time to time as being a reference rate then in 
effect for determining interest rates on commercial loans made in Canadian currency in Canada; 

"RBUSBR" and "Royal Bank US Base Rate" each means the annual rate of interest announced by the Bank from time to time as a reference rate 
then in effect for determining interest rates on commercial loans made in US currency in Canada; 

"Release" includes discharge, spray, inject, inoculate, abandon, deposit, spill, leak, seep, pour, emit, empty, throw, dump, place and exhaust, and when 
used as a noun has a similar meaning; 

"Tangible Net Worth" means the total of Equity less intangibles, deferred charges, leasehold improvements, deferred tax credits and unsecured 
advances to related parties. For the purpose hereof, intangibles are assets lacking physical substance; 

"Total Liabilities" means all liabilities exclusive of deferred tax liabilities and Postponed Debt; 

"Unfunded Capital Expenditures" means Capital Expenditures not funded by either bank debt or equity proceeds. 

"US" means United States of America. 
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If the Borrower elects to fulfill the reporting requirements relating to the submission of financial information set out in this Agreement by accessing a 
secure web based portal ("RBC Covarity Dashboard") via the Internet and using RBC Covarity Dashboard to electronically upload the Borrower’s 
financial information and to complete online and electronically submit certificates, reports and/or forms (the "Service"), then the following terms and 
conditions (the "RBC Covarity Dashboard Terms and Conditions") apply and are deemed to be included in, and form part of, the Agreement: 

1. Definitions. For the purpose of the RBC Covarity Dashboard Terms and Conditions: 

"Disabling Code" means any clock, timer, counter, computer virus, worm, software lock, drop dead device, Trojan horse routine, trap door, time bomb, 
or any other unauthorized codes, designs, routines or instructions that may be used to access, modify, replicate, distort, delete, damage or disable any 
Electronic Channel, including any related hardware or software. 

"Designated User" an individual permitted to act on behalf of and bind the Borrower in all respects, and specifically in the submission of Electronically 
Uploaded Financial Information and/or Electronically Submitted Certificates. 

"Electronic Channel" means any telecommunication or electronic transmission method which may be used in connection with the Service, including 
computer, Internet, telephone, e-mail or facsimile. 

"Electronic Communication" means any information, disclosure, request or other communication or agreement sent, received or accepted using an 
Electronic Channel. 

"Electronically Submitted Certificates" means certificates, reports and/or forms completed online and electronically submitted by any Designated 
User accessing the Service. 

"Electronically Uploaded Financial Information" means financial data, reports and/or information of the Borrower electronically uploaded by any 
Designated User accessing the Service. 

"Internet" means a decentralized global communications medium and the world-wide net’IIOrk of computer net1M>rks, accessible to the public, that are 
connected to each other using specific protocols, which provides for file transfer, electronic mail, remote log in, news, database access, and other 
services. 

"Password" means a combination of numbers and/or letters selected by a Designated User that is used to identify the Designated User. The Password 
is used in conjunction with a User ID to access the Service. 

"Security Breach" means any breach in the security of the Service, or any actual or threatened use of the Service, a Security Device, or Electronic 
Channel in a manner contrary to the Agreement, including, without limitation, the introduction of Disabling Code or a Virus to the Service. 

"Security Device" means a combination of a User ID and Pass’I\Ord. 

"Software" means any computer program or programming (in any code format, including source code), as modified from time to time, and related 
documentation. 

"User ID" means the combination of numbers and/or letters selected by the Borrower used to identify a particular Designated User. The User ID is used 
in conjunction with a Password to access the Service. 

"Virus" means an element which is designed to corrupt data or enable access to or adversely impact upon the performance of computer systems, 
including any virus, worm, logic bomb and Trojan horse.Terms defined in the Agreement have the same meanings where used in the RBC Covarity 
Dashboard Terms and Conditions. 

2. Access to the Service. The Borrower will appoint one or more Designated User(s) to access the Service on behalf of the Borrower. The Borrower 
acknowledges and agrees that each Designated User appointed by the Borrower may electronically upload the Borrower’s financia I information and may 
view all previously uploaded financial information and all calculations in the RBC Covarity Dashboard. 

At the time of registration for the Service, the Borrower will advise the Bank of the name and e-mail address of each Designated User. The Borrower will 
immediately advise the Bank if a Designated User changes or is no longer valid. 

The Bank will provide the Borrower with a User ID and temporary password for each Designated User. Each Designated User_will receive the User ID 
and temporary pass’IIOrd delivered to their e-mail address. Each Designated User will change the temporary pass1NOrd to a unique Passl.Wrd which may 
not be easily guessed or obtained by others. If it is suspected or known that the Password has been compromised in any way, the Password must be 
changed immediately. 

On first access to the Service, each Designated User l.llill be required to read and agree to terms of use which will thereafter be accessible from a link 
located on each web page of the Service. 
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3. Security Devices. The Borrower recognizes that possession of a Security Device by any person may result in that person having access to the 
Service. The Borroi.ver agrees that the use of a Security Device in connection with the Service, including any information sent, received or accepted 
using the Service, will be deemed to be conclusive proof that such information is accurate and complete, and the submission of which is authorized by, 
and enforceable against, the Borroi.ver. 

The Borrower is responsible for maintaining the security and confidentiality of Security Devices which may be used in connection with the Service. The 
Borrower is responsible for ensuring that a Security Device will only be provided to and used by a Designated User. The Borrower agrees to be bound 
by any actions or omissions resulting from the use of any Security Device in connection with the Service. 

4. Security. Each party shall at all times have in place appropriate policies and procedures to protect the security and confidentiality of the Service, 
Electronic Channels and Electronic Communication and to prevent any unauthorized access to and use of the Service and Electronic Channels. The 
Borrower agrees to comply with any additional procedures. standards or other security requirements that the Bank may require in order to access the 
Service. 

The Borrower will not (i) access or use the Service for an illegal, fraudulent, malicious or defamatory purpose, or (ii) take steps or actions that could or do 
undermine the security, integrity, effectiveness, goodwill or connectivity of the Service (including illegal, fraudulent, malicious, defamatory or other 
activities that threaten to harm or cause harm to any other person). 

The Borrower agrees not to transmit via the Service any viruses, worms, defects, Trojan horses or any items of a destructive nature. The Borrower shall 
maintain the security of their computer by using anti-virus scanning, a firewall and installing the latest security patches to provide assurance 
that no Virus is introduced into the systems or Software while accessing the Service. 

5. Unsecure Electronic Channels. The Borrower acknowledges and agrees that if it uses, or if it authorizes and directs the Bank to use, any 
unencrypted Electronic Channel, including unencrypted e-mail or facsimile, any Electronic Communication sent, received and/or accepted using such 
Electronic Channel is not secure, reliable, private or confidential. Any such Electronic Communication could be subject to interception, loss or alteration, 
and may not be received by the intended recipient in a timely manner or at all. The Borrower assumes full responsibility for the risks associated ’Nith 
such Electronic Communication. 

6. Notice of Security Breach. The Borrower shall notify the Bank by notifying the RBC Account Manager in INriting immediately of any Security Breach 
including: (i) any application vulnerability or if a Virus is contained in or affects transmission of information to the Service; or (ii) if the Borrower knows or 
reasonably ought to know that an unauthorized person may have access to the Service, Security Device or Electronic Channel. 

If a Security Breach occurs the Borrower shall: (i) assist the Bank in the management of any consequences arising from it; (ii) take any reasonable steps 
necessary for it to take to mitigate any harm resulting from it; and (iii) take appropriate steps to prevent its recurrence. 

7. Binding Effect. Any Electronic Communication that the Bank receives from or in the name of, or purporting to be from or in the name of, the 
Borrower or any other person on the Borrower’s behalf in connection ’Nith the Service, will be considered to be duly authorized by, and enforceable 
against, the Borrower. The Bank ’Nill be authorized to rely and act on any such Electronic Communication, even if the Electronic Communication was 
not actually from the Borrower or such other person or differs in any way from any previous Electronic Communication sent to the Bank. Any 
Electronically Uploaded Financial Information will be considered to be financial information submitted to the Bank by an individual permitted to act on 
behalf of and bind the Borrower in all respects, and the Bank will be authorized to rely and act on any such Electronically Uploaded Financial Information 
accordingly. Any Electronically Submitted Certificates will be considered to be certificates, reports and/or forms completed and submitted to the Bank by 
an individual permitted to act on behalf of and bind the Borrower in all respects, and the Bank will be authorized to rely and act on any such 
Electronically Submitted Certificates accordingly. 

8. Representations and Warranties. The Borrower represents and warrants to the Bank that each time Electronically Uploaded Financial Information 
and/or Electronically Submitted Certificates are submitted: (i) all financial statements, certificates, forms, reports and all information contained therein 
will be accurate and complete in all respects; (ii) all amounts certified as Potential Prior-Ranking Claims ’Nill be current amounts owing and not in arrears; 
(iii) all representations and warranties contained in the Agreement ’Nill be true and correct; and (iv) no event will have _occurred which constitutes, or 
which, ’Nith notice, lapse of time, or both, would constitute an Event of Default or breach of any covenant or other term or condition of the Agreement. 
The Borrower will be deemed to repeat these representations and warranties each time Electronically Uploaded Financial Information and/or 
Electronically Submitted Certificates are submitted. � 

9. Evidence. Electronic records and other information obtained by the Bank in an Electronic Communication ’Nill be admissible in any legal, 
administrative or other proceedings as conclusive evidence of the contents of those communications in the same manner as an original paper document, 
and the Borrower waives any right to object to the introduction of any such record or other information into evidence on that basis. 

10. Limitation of Liability. The Bank is not responsible or liable for any damages arising from: (i) inaccurate, incomplete, false, misleading, or 
fraudulent information provided to the Bank; (ii) losses incurred as a result of an actual or potential Security Breach; or (iii) losses incurred as a result of 
application vulnerability or Virus that is contained in or affects any Software or systems used by or on behalf of the Borrower in connection with the 
Service. 

Although every effort is made to provide secure transmission of information, timely communication and confidentiality cannot be guaranteed. In no event 
shall the Bank be liable for any loss or harm resulting from the use of the Service, or from a breach of confidentiality in respect of use of the Service. 
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11. Termination. The ability of the Borrower to fulfill the reporting requirements relating to the submission of financial information set out in the 
Agreement using RBC Covarity Dashboard shan terminate upon revocation of access to the Service. In addition, the Bank may suspend or terminate 
access to or discontinue the Service immediately for any reason at any time without prior notice. The Bank will not be responsible for any loss or 
inconvenience that may result from such suspension or termination. The Borrower, upon giving notice to the Bank by notifying the RBC Account 
Manager in writing, may terminate use of the Service at any time. 

12. Amendment. The Bank may amend these RBC Covarity Dashboard Terms and Conditions upon 30 days notice (which may be given electronically 
by way of e-mail or in writing) to the Borrower. The Borro1Ner agrees that the continued use of the Service after the effective date of a change will 
constitute conclusive evidence of consent to all such amendments and the Borrower shall be bound by the amendments. 
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(6) This guarantee and agreement shall not be affected by the death or loss or diminution of capacity of the undersigned or any of 
them or by any change in the name of the Customer or in the membership of the Customer’s firm through the death or retirement of 
one or more partners or the introduction of one or more other partners or otherwise, or by the acquisition of the Customer’s business 
by a corporation, or by any change whatsoever in the objects, capital structure or constitution of the Customer, or by the Customer’s 
business being amalgamated with a corporation, but shall notwithstanding the happening of any such event continue to apply to all 
the Liabilities whether theretofore or thereafter incurred or arising and in this instrument the word "Customer’’ shall include every such 
firm and corporation. 

(7) This guarantee shall not be considered as wholly or partially satisfied by the payment or liquidation at any time or times of any 
sum or sums of money for the time being due or remaining unpaid to the Bank, and all dividends, compositions, proceeds of security 
valued and payments received by the Bank from the Customer or from others or from estates shall be regarded for all purposes as 
payments in gross without any right on the part of the undersigned to claim in reduction of the liability under this guarantee the benefit 
of any such dividends, compositions, proceeds or payments or any securities held by the Bank or proceeds thereof, and the 
undersigned shall have no right to be subrogated in any rights of the Bank until the Bank shall have received payment in full of the 
Liabilities. 

(8) All monies, advances, renewals, credits and credit facilities in fact borrowed or obtained from the Bank shall be deemed to form 
part of the Liabilities, notwithstanding any lack or limitation of status or of power, incapacity or disability of the Customer or of the 
directors, partners or agents of the Customer, or that the Customer may not be a legal or suable entity, or any irregularity, defect or 
informality in the borrowing or obtaining of such monies, advances, renewals, credits or credit facilities, or any other reason, similar 
or not, the whole whether known to the Bank or not. Any sum which may not be recoverable from the undersigned on the footing of 
a guarantee, whether for the reasons set out in the previous sentence, or for any other reason, similar or not, shall be recoverable 
from the undersigned and each of them as sole or principal debtor in respect of that sum, and shall be paid to the Bank on demand 
with interest and accessories. 

(9) This guarantee is in addition to and not in substitution for any other guarantee, by whomsoever given, at any time held by the 
Bank, and any present or future obligation to the Bank incurred or arising otherwise than under a guarantee, of the undersigned or 
any of them or of any other obligant, whether bound with or apart from the Customer; excepting any guarantee surrendered for 
cancellation on delivery of this instrument or confirmed in writing by the Bank to be cancelled. 

(10) The undersigned and each of them shall be bound by any account settled between the Bank and the Customer, and if no such 
account has been so settled immediately before demand for payment under this guarantee any account stated by the Bank shall be 
accepted by the undersigned and each of them as conclusive evidence of the amount which at the date of the account so stated is 
due by the Customer to the Bank or remains unpaid by the Customer to the Bank. 

(11) This guarantee and agreement shall be operative and binding upon every signatory thereof notwithstanding the non-execution 
thereof by any other proposed signatory or signatories, and possession of this instrument by the Bank shall be conclusive evidence 
against the undersigned and each of them that this instrument was not delivered in escrow or pursuant to any agreement that it 
should not be effective until any conditions precedent or subsequent had been complied with, unless at the time of receipt of this 
instrument by the Bank each signatory thereof obtains from the Manager of the branch or agency of the Bank receiving this instrument 
a letter setting out the terms and conditions under which this instrument was delivered and the conditions, if any, to be observed 
before it becomes effective. 

(12) No suit based on this guarantee shall be instituted until demand for payment has been made, and demand for payment shall 
be deemed to have been effectually made upon any guarantor if and when an envelope containing such demand, addressed to such 
guarantor at the address of such guarantor last known to the Bank, is posted, postage prepaid, in the post office, and in the event of 
the death of any guarantor demand for payment addressed to any of such guarantor’s heirs, executors, administrators or legal 
representatives at the address of the addressee last known to the Bank and posted as aforesaid shall be deemed to have been 
effectually made upon all of them. Moreover, when demand for payment has been made, the undersigned shall also be liable to the 
Bank for all legal costs (on a solicitor and own client basis) incurred by or on behalf of the Bank resulting from any action instituted 
on the basis of this guarantee. All payments hereunder shall be made to the Bank at a branch or agency of the Bank. 

(13) This instrument covers all agreements between the parties hereto relative to this guarantee and assignment and postponement, 
and none of the parties shall be bound by any representation or promise made by any person relative thereto which is not embodied 
herein. 

(14) This guarantee and agreement shall extend to and enure to the benefit of the Bank and its successors and assigns, and every 
reference herein to the undersigned or to each of them or to any of them, is a reference to and shall be construed as including the 
undersigned and the heirs, executors, administrators, legal representatives, successors and assigns of the undersigned or of each 
of them or of any of them, as the case may be, to and upon all of whom this guarantee and agreement shall extend and be binding. 

(15) Prime Interest Rate is the annual rate of interest announced from time to time by Royal Bank of Canada as a reference rate 
then in effect for determining interest rates on Canadian dollar commercial loans in Canada. 

(16) This Guarantee and Postponement of Claim shall be governed by and construed in accordance with the laws of the 
Province of Alberta ("Jurisdiction"). The undersigned irrevocably submits to the courts of the Jurisdiction in any action or proceeding 

arising out of or relating to this Guarantee and Postponement of Claim, and irrevocably agrees that all such actions and proceedings 
may be heard and determined in such courts, and irrevocably waives, to the fullest extent possible, the defense of an inconvenient 
forum. The undersigned agrees that a judgment or order in any such action or proceeding may be enforced in other jurisdictions in 
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i:iny manner provided by law. Provided, however, that the Bank may serve legal process in any manner permitted by law or may 
bring an action or proceeding against the undersigned or the property or assets of the undersigned in the courts of any other 
jurisdiction. 

{17) The Undersigned hereby acknowledges receipt of a copy of this agreement. 

(18) The Undersigned hereby waives Undersigned’s right to receive a copy of any Financing Statement or Financing Change 
Statement registered by the Bank. 

ii""" 
EXECUTED this V' day of >"(~ , ~-

D. 

Insert the full name and address of guarantor (Undersigned above). 

Full name and address 
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any manner provided by law. Provided, however, that the Bank may serve legal process in any manner permitted by law or may 
bring an action or proceeding against the undersigned or the property or assets of the undersigned in the courts of any other 
jurisdiction. 

(17) The Undersigned hereby acknowledges receipt of a copy of this agreement. 

(18) The Undersigned hereby waives Undersigned’s right to receive a copy of any Financing Statement or Financing Change 
Statement registered by the Bank. 

EXECUTED this .l:J.. day of January 2022 ---~----~ 

SURREY GOLD JEWELLERS (AB) LTD. 

Insert the full name and address of guarantor /Undersigned above). 

Full name and address 

SURREY GOLD JEWELLERS (AB) LTD. 

3200, 10180 101 Street, Edmonton, AB TSJ 3W8 

� 
r.: . �� 
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(ii) a mortgage and charge as and by way of a floating charge, in all of Debtor’s 
present and after acquired interest in property, assets and undertaking not 
secured in (i) above, including all real, immoveable and leaseholds property 
and all easements, rights-of-way, privileges, benefits, licences, 
improvements and rights whether connected therewith or appurtenant 
thereto or separately owned or held, including without limitation, all 
structures, plant and other fixtures now owned or hereafter owned or 
acquired by or on behalf of Debtor (hereinafter collectively referred to as 
"Real Property"); and 

(iii) a security interest in all property described in Schedule "C" or any 
replacement or additional Schedule "C" now or hereafter annexed hereto; 

and a security interest in all proceeds and renewals thereof, accretions thereto and 
substitution therefor, all of the foregoing being hereinafter collectively referred to as the 
"Collateral". 

(b) The Security Interest granted hereby shall not extend or apply to and Collateral 
shall not include the last day of the term of any lease or agreement therefor but upon the 
enforcement of the Security Interest Debtor shall stand possessed of such last day in 
trust to assign the same to any person acquiring such term. 

(c) The terms "Goods", "Chattel Paper", "Document of Title", "Instrument", 
"Intangible", "Security", "Investment Property", "proceeds", "Inventory", "equipment", 
"accession", "Money", "Account", "financing statement" and "financing change 
statement" whenever used herein shall be interpreted pursuant to their respective 
meanings when used in the Personal Property Security Act of the province where the 
herein mentioned branch of RBC is located, which Act, including amendments thereto 
and any Act substituted therefor and amendments thereto is herein referred to as the 
"P.P.S.A. ". Provided always that the term "Goods" when used herein shall not include 
"consumer goods" of Debtor as that term is defined in the P.P.S.A., the term "Inventory" 
when used herein shall include livestock and the young thereof after conception and 
crops that become such during the term of this Security Agreement and the term 
"Investment Property", if not defined in the P.P.S.A., shall be interpreted according to its 
meaning in the Personal Property Security Act (Alberta). Any reference herein to 
"Collateral" shall, unless the context otherwise requires, be deemed a reference to 
"collateral or any part thereof". 

2. INDEBTEDNESS SECURED 
The Security Interest granted hereby secures payment and performance of any and 

all obligation, indebtedness and liability of Debtor to RBC (including interest thereon) 
present or future, direct or indirect, absolute or contingent, matured or not, extended or 
renewed, wheresoever and howsoever incurred and any ultimate unpaid balance thereof 
and whether the same is from time to time reduced and thereafter increased or entirely 
extinguished and thereafter incurred again and whether Debtor be bound alone or with 
another or others and whether as principal or surety (hereinafter collectively called the 
"Indebtedness"). If the Security Interest in the Collateral is not sufficient, in the event of 
default, to satisfy all Indebtedness of Debtor, Debtor acknowledges and agrees that 
Debtor shall continue to be liable for any Indebtedness remaining outstanding and RBC 
shall be entitled to pursue full payment thereof. 

Page 3 of 18 



3. REPRESENTATIONS AND WARRANTIES OF DEBTOR 
E-FORM 923 (07.’20121 

Debtor represents and warrants and so long as this Security Agreement remains in 
effect shall be deemed to continuously represent and warrant that: 

(a) the Collateral is genuine and owned by Debtor free of all security interests, 
mortgages, lien claims, charges, licences, leases, infringements by third parties, 
encumbrances or other adverse claim or interests (hereinafter collectively called 
"Encumbrances"), s~ve for the Security Interest and those Encumbrances shown on 
Schedule "A" _ or h

0

ereafter approved in writing by RBC, prior to their creation or 
assumption; 

(b) all Intellectual Property applications and registrations are valid and in good 
standing and Debtor is the owner of the applications and registrations; 

(c) each Debt, Chattel Paper and Instrument constituting Collateral is enforceable in 
accordance with its terms against the party obligated to pay the same (the "Account 
Debtor’), and the amount represented by Debtor to RBC from time to time as owing by 
each Account Debtor or by all Account Debtors will be the correct amount actually and 
unconditionally owing by such Account Debtor or Account Debtors, except for normal 
cash discounts where applicable,and no Account Debtor will have any defence, set off, 
claim or counterclaim against Debtor which can be asserted against RBC, whether in any 
proceeding to enforce Collateral or otherwise; 

(d) the locations specified in Schedule "B" as to business operations and records 
are accurate and complete and with respect to Real Property and Goods (including 
Inventory) constituting Collateral, the locations specified in Schedule "B" are accurate 
and complete save for Goods in transit to such locations and Inventory on lease or 
consignment; and all buildings, fixtures or Goods about to become fixtures and all crops 
and all oil, gas or other minerals to be extracted and all timber to be cut which forms part 
of the Collateral will be situate at one of such locations; 

(e) Debtor has disclosed to RBC all environmental and other matters which could 
have a material effect on the financial condition or operations of Debtor; and 

(f) the execution, delivery and performance of the obligations under this Security 
Agreement and the creation of any security interest in or assignment hereunder of 
Debtor’s rights in the Collateral to RBC will not result in a breach of any agreement to 
which Debtor is a party. 

4. COVENANTS OF THE DEBTOR 
So long as this Security Agreement remains in effect Debtor covenants and agrees: 
(a) to defend the Collateral against the claims and demands of all other parties 

claiming the same or an interest therein; to diligently initiate and prosecute legal action 
against all infringers of Debtor’s rights in Intellectual Property; to take all reasonable 
action to keep the Collateral free from all Encumbrances, except for the Security Interest, 
licences which are compulsory under federal or provincial legislation and those shown in 
Schedule "A" or hereafter approved in writing by RBC, prior to their creation or 
assumption; and not to sell, exchange, transfer, assign, lease, license or otherwise 
dispose of Collateral or any interest therein without the prior written consent of RBC; 
provided always that, until default, Debtor may, in the ordinary course of Debtor’s 
business, sell or lease Inventory and, subject to Clause 7 hereof, use Money available to 
Debtor; 
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(i) any change in the information contained herein or in the Schedules hereto 
relating to Debtor, Debtor’s business or Collateral; 

(ii) the details of any significant acquisition of Collateral; 

(iii) the details of any claims or litigation affecting Debtor or Collateral; 

(iv)any loss or damage to Collateral; 

(v) any default by any Account Debtor in payment or other performance of its 
obligations with respect to Collateral; and 

(vi)the return to or repossession by Debtor of Collateral; 

(c) to keep Collateral in good order, condition and repair and not to use Collateral 
in violation of the provisions of this Security Agreement or any other agreement relating 
to Collateral or any policy insuring Collateral or any applicable statute, law, by-law, rule, 
regulation or ordinance; to keep all agreements, registrations and applications relating to 
Intellectual Property and intellectual property used by Debtor in its business in good 
standing and to renew all agreements and registrations as may be necessary or desirable 
to protect Intellectual Property, unless otherwise agreed in writing by RBC; to apply to 
register all existing and future copyrights, trade-marks, patents, integrated circuit 
topographies and industrial designs whenever it is commercially reasonable to do so; 

(d) to do, execute, acknowledge and deliver such financing statements, financing 
change statements and further assignments, transfers, caveats, mortgages, notices, 
documents, acts, matters and things (including further schedules hereto) as may be 
reasonably requested by RBC of or with respect to Collateral in order to give effect to 
these presents and to pay all costs for searches and filings in connection therewith; 

(e) to pay all taxes, rates, levies, assessments and other charges of every nature 
which may be lawfully levied, assessed or imposed against or in respect of Debtor or 
Collateral as and when the same become due and payable; 

(f) to insure Collateral for such periods, in such amounts, on such terms and 
against loss or damage by fire and such other risks as RBC shall reasonably direct with 
loss payable to RBC and Debtor, as insureds, as their respective interests may appear, 
and to pay all premiums therefor; 

(g) to prevent Collateral, save Inventory sold or leased as permitted hereby, from 
being or becoming an accession to other property not covered by this Security 
Agreement; 

(h) to carry on and conduct the business of Debtor in accordance with all 
applicable laws, in a proper and efficient manner and so as to protect and preserve 
Collateral and to keep, in accordance with generally accepted accounting principles, 
consistently applied, proper books of account for Debtor’s business as well as accurate 
and complete records concerning Collateral, and mark any and all such records and 
Collateral at RBC’ s request so as to indicate the Security Interest; and 

Page 5 of 18 





E-FORM 923 (07/2012) 

make all payments on Collateral to RBC. Debtor acknowledges that any payments on or 
other proceeds of Collateral received by Debtor from Account Debtors, whether before or 
after notification of this Security Interest to Account Debtors and whether before or after 
default under this Security Agreement shall be received and held by Debtor in trust for 
RBC and shall be turned over to RBC upon request. 

8. INCOME FROM AND INTEREST ON COLLATERAL 
(a) Until default, Debtor reserves the right to receive any Money constituting 

income from or interest on Collateral and if RBC receives any such Money prior to 
default, RBC shall either credit the same against the Indebtedness or pay the same 
promptly to Debtor. 

(b) After default, Debtor will not request or receive any Money constituting income 
from or interest on Collateral and if Debtor receives any such Money without any request 
by it, Debtor will pay the same promptly to RBC. 

INCREASES, PROFITS, PAYMENTS OR DISTRIBUTIONS 
(a) Whether or not default has occurred, Debtor authorizes RBC:;j 

(i) to receive any increase in or profits on Collateral (other than Money) and to 
hold the same as part of Colllateral. Money so received shall be treated as 
income for the purposes of Clause 8 hereof and dealt with accordingly; and 

(ii) to receive any payment or distribution upon redemption or retirement or 
upon dissolution and liquidation of the issuer of Collateral; to surrender such 
Collateral in exchange therefor; and to hold any such payment or distribution 
as part of Collateral. 

(b) If Debtor receives any such increase or profits (other than Money) or payments 
or distributions, Debtor will deliver the same promptly to RBC to be held by RBC as herein 
provided. 

10. DISPOSITION OF MONEY 
Subject to any applicable requirements of the P.P.S.A. or other applicable law, all 

Money collected or received by RBC pursuant to or in exercise of any right it possesses 
with respect to Collateral shall be applied on account of Indebtedness in such manner as 
RBC deem;:, best or, at the option of RBC, may be held unappropriated in a collateral 
account or released to Debtor, all without prejudice to the liability of Debtor or the rights 
of RBC hereunder, and any surplus shall be accounted for as required by law. 

11. EVENTS OF DEFAULT 
The happening of any of the following events or conditions shall constitute default 

hereunder which is herein referred to as "default": 
(a) the nonpayment when due, whether by acceleration or otherwise, of any 

principal or interest forming part of Indebtedness or the failure of Debtor to observe or 
perform any obligation, covenant, term, provision or condition contained in this Security 
Agreement or any other agreement between Debtor and RBC; 

(b) the death of or a declaration of incompetency by a court of competent 
jurisdiction with respect to Debtor, if an individual; 
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••" (c) the bankruptcy or insolvency of Debtor; the filing against Debtor of a petition in 
bankruptcy; the making of an authorized assignment for the benefit of creditors by 
Debtor; the appointment of a receiver or trustee for Debtor or for any assets of Debtor or 
the institution by or against Debtor of any other type of insolvency proceeding under the 
Bankruptcy and Insolvency Act or otherwise; 

(d) the institution by or against Debtor of any formal or informal proceeding for the 
dissolution or liquidation of, settlement of claims against or winding up of affairs of 
Debtor; 

(e) if any Encumbrance affecting Collateral becomes enforceable against Collateral; 

(f) if Debtor ceases or threatens to cease to carry on business or makes or agrees 
to make a sale of a substantial portion of Debtor’s assets or commits or threatens to 
commit an act of bankruptcy; 

(g) if any execution, sequestration, extent or other process of any court becomes 
enforceable against Debtor or if a distress or analogous process is levied upon the assets 
of Debtor or any part thereof; and 

(h) if any certificate, statement, representation, warranty or audit report heretofore 
or hereafter furnished by or on behalf of Debtor pursuant to or in connection with this 
Security Agreement or otherwise (including, without limitation, the representations and 
warranties contained herein) or as an inducement to RSC to extend any credit to or to 
enter into this or any other agreement with Debtor, proves to have been false in any 
material respect at the time as of which the facts therein set forth were stated or 
certified, or proves to have omitted any substantial contingent or unliquidated liability or 
claim against Debtor; or if upon the date of execution of this Security Agreement, there 
shall have been any material adverse change in any of the facts disclosed by any such 
certificate, representation, statement, warranty or audit report, which change shall not 
have been disclosed to RBC at or prior to the time of such execution. 

11 A. REAL PROPERTY 
(a) For the purposes of any application to register a crystallized floating charge 

under the Land Title Act (British Columbia) against any Real Property, the floating charge 
created by this Security Agreement shall be crystallized and become a fixed charge upon 
the earliest of: 

(i) any one of the events described in Clause 11 hereof; 

(ii) a declaration by RBC pursuant to Clause 12 hereof ;or 

(iii) RSC taking any action pursuant to Clause 13 hereof to appoint a receiver or 
to enforce its Security Interest or realize upon all or any part of the 
Collateral. 

(b) In accordance with the Property Law Act (British Columbia), the doctrine of 
consolidation applies to this Security Agreement. 
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RBC, in its sole discretion, may declare all or any part of Indebtedness which is not 
by its terms payable on demand to be immediately due and payable, without demand or 
notice of any kind, in the event of default, or, if RBC considers itself insecure or that the 
Collateral is in jeopardy. The provisions of this clause are not intended in any way to 
affect any rights of RBC with respect to any Indebtedness which may now or hereafter 
be payable on demand. 

13. REMEDIES 
(a) Upon default, RBC may appoint or reappoint by instrument in writing, any 

person or persons, whether an officer or officers or an employee or employees of RBC or 
not, to be a receiver or receivers (hereinafter called a "Receiver", which term when used 
herein shall include a receiver and manager) of Collateral (including any interest, income 
or profits therefrom) and may remove any Receiver so appointed and appoint another in 
its stead. Any such Receiver shall, so far as concerns responsibility for its acts, be 
deemed the agent of Debtor and not RBC, and RBC shall not be in any way responsible 
for any misconduct, negligence or nonfeasance on the part of any such Receiver, its 
servants, agents or employees. Subject to the provisions of the instrument appointing it, 
any such Receiver shall have power to take possession of Collateral, to preserve 
Collateral or its value, to carry on or concur in carrying on all or any part of the business 
of Debtor and to sell, lease, license or otherwise dispose of or concur in selling, leasing, 
licensing or otherwise disposing of Collateral. To facilitate the foregoing powers, any 
such Receiver may, to the exclusion of all others, including Debtor, enter upon, use and 
occupy all premises owned or occupied by Debtor constituting Collateral or wherein 
Collateral may be situate, maintain Collateral upon such premises, borrow money on a 
secured or unsecured basis and use Collateral directly in carrying on Debtor’s business or 
as security for loans or advances to enable the Receiver to carry on Debtor’s business or 
otherwise, as such Receiver shall, in its discretion, determine. Except as may be 
otherwise directed by RBC, all Money received from time to time by such Receiver in 
carrying out its appointment shall be received in trust for and paid over to RBC. Every 
such Receiver may, in the discretion of RBC, be vested with all or any of the rights and 
powers of RBC. 

(b) Upon default, RBC may, either directly or through its agents or nominees, 
exercise any or all of the powers and rights given to a Receiver by virtue of the foregoing 
sub-clause (a). 

(c) RBC may take possession of, collect, demand, sue on, enforce, recover and 
receive Collateral and give valid and binding receipts and discharges therefor and in 
respect thereof and, upon default, RBC may sell, lease, license or otherwise dispose of 
Collateral in such manner, at such time or times and place or places, for such 
consideration and upon such terms and conditions as to RBC may seem reasonable. 

(d) In addition to those rights granted herein and in any other agreement now or 
hereafter in effect between Debtor and RBC and in addition to any other rights RBC may 
have at law or in equity, RBC shall have, both before and after default, all rights and 
remedies of a secured party under the P.P.S.A. provided always, that RBC shall not be 
liable or accountable for any failure to exercise its remedies, take possession of, collect, 
enforce, realize, sell, lease, license or otherwise dispose of Collateral or to institute any 
proceedings for such purposes. Furthermore, RBC shall have no obligation to take any 
steps to preserve rights against prior parties to any Instrument or Chattel Paper or prior 
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encumbrances on any Real Property whether Collateral or proceeds and whether or 
� ., not in ABC’s possession and shall not be liable or accountable for failure to do so. 

(e) Debtor acknowledges that RBC or any Receiver appointed by it may take 
possession of Collateral wherever it may be located and by any method permitted by law 
and Debtor agrees upon request from RBC or any such Receiver to assemble and deliver 
possession of Collateral at such place or places as directed. 

(f) Debtor agrees to be liable for and to pay all costs, charges and expenses 
incurred by RBC or any Receiver or agent appointed by it, whether directly or for services 
rendered (including solicitors costs on a solicitor and his own client basis and auditors 
costs and other legal expenses and Receiver and agent remuneration), in operating 
Debtor’s accounts, preparing or enforcing this Security Agreement, inspecting and 
determining the state of the Collateral, taking and maintaining custody of, preserving, 
repairing, processing, preparing for disposition and disposing of Collateral and in 
enforcing or collecting Indebtedness and all such costs, charges and expenses, together 
with any amounts owing as a result of any borrowing by RBC or any Receiver appointed 
by it, as permitted hereby, shall be a first charge on the proceeds of realization, 
collection or disposition of Collateral and shall be secured hereby. 

(g) RBC will give Debtor such notice, if any, of the date, time and place of any 
public sale or of the date after which any private disposition of Collateral is to be made 
as may be required by the P.P.S.A. or other applicable law. 

(h) Upon default and receiving written demand from RBC, Debtor shall take such 
further action as may be necessary to evidence and effect an assignment or licensing of 
Intellectual Property to whomsoever RBC directs, including to RBC. Debtor appoints any 
officer or director or branch manager of RBC upon default to be its attorney in 
accordance with applicable legislation with full power of substitution and to do on 
Debtor’s behalf anything that is required to assign, license or transfer, and to record any 
assignment, licence or transfer of the Collateral. This power of attorney, which is 
coupled with an interest, is irrevocable until the release or discharge of the Security 
Interest. 

14. MISCELLANEOUS 
(a) Debtor hereby authorizes RBC to file such financing statements, financing 

change statements, caveats, mortgages, forms, security notices and other documents 
and do such acts, matters and things (including completing and adding schedules hereto 
identifying Collateral or any permitted Encumbrances affecting Collateral or identifying 
the locations at which Debtor’s business is carried on and Collateral and records relating 
thereto are situate) as RBC may deem appropriate to perfect on an ongoing basis and 
continue the Security Interest, to protect and preserve Collateral and to realize upon the 
Security Interest and Debtor hereby irrevocably constitutes and appoints the Manager or 
Acting Manager from time to time of the herein mentioned branch of RBC the true and 
lawful attorney of Debtor, with full power of substitution, to do any of the foregoing in 
the name of Debtor whenever and wherever it may be deemed necessary or expedient. 

(b) Without limiting any other right of RBC, whenever Indebtedness is immediately due 
and payable or RBC has the right to declare Indebtedness to be immediately due and 
payable (whether or not it has so declared), RBC may, in its sole discretion, set off 
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.- Agreement shall be made except by a written agreement, executed by the parties 
hereto and no waiver of any provision hereof shall be effective unless in writing. 

(j) Subject to the requirements of Clauses 13 (g) and 14 (k) hereof, whenever 
either party hereto is required or entitled to notify or direct the other or to make a 
demand or request upon the other, such notice, direction, demand or request shall be in 
writing and shall be sufficiently given, in the case of RBC, if delivered to it or sent by 
prepaid registered mail addressed to it at its address herein set forth or as changed 
pursuant hereto and, in the case of Debtor, if delivered to it or if sent by prepaid 
registered mail addressed to it at its last address known to RBC. Either party may notify 
the other pursuant hereto of any change in such party’s principal address to be used for 
the purposes hereof. 

(k) This Security Agreement and the security afforded hereby is in addition to and 
not in substitution for any other security now or hereafter held by RBC and is intended to 
be a continuing Security Agreement and shall remain in full force and effect until the 
Manager or Acting Manager from time to time of the herein mentioned branch of RBC 
shall actually receive written notice of its discontinuance; and, notwithstanding such 
notice, shall remain in full force and effect thereafter until all Indebtedness contracted for 
or created before the receipt of such notice by RBC, and any extensions or renewals 
thereof (whether made before or after receipt of such notice) together with interest 
accruing thereon after such notice, shall be paid in full. 

(I) The headings used in this Security Agreement are for convenience only and are 
not to be considered a part of this Security Agreement and do not in any way limit or 
amplify the terms and provisions of this Security Agreement. 

(m) When the context so requires, the singular number shall be read as if the plural 
were expressed and the provisions hereof shall be read with all grammatical changes 
necessary dependent upon the person referred to being a male, female, firm or 
corporation. 

(n) In the event any provisions of this Security Agreement, as amended from time 
to time, shall be deemed invalid or void, in whole or in part, by any Court of competent 
jurisdiction, the remaining terms and provisions of this Security Agreement shall remain in 
full force and effect. 

(o) Nothing herein contained shall in any way obligate RBC to grant, continue, 
renew, extend time for payment of or accept anything which constitutes or would 
constitute Indebtedness. 

(p) The Security Interest created hereby is intended to attach when this Security 
Agreement is signed by Debtor and delivered to RBC. 

(q) Debtor acknowledges and agrees that in the event it amalgamates with any 
other company or companies it is the intention of the parties hereto that the term 
"Debtor" when used herein shall apply to each of the amalgamating companies and to 
the amalgamated company, such that the Security Interest granted hereby: 
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(i) shall extend to "Collateral" (as that term is herein defined) owned by each of 
the amalgamating companies and the amalgamated company at the time of 
amalgamation and to any "Collateral" thereafter owned or acquired by the 
amalgamated company; and 

(ii) shall secure the "Indebtedness" (as that term is herein defined) of each of 
the amalgamating companies and the amalgamated company to RBC at the 
time of amalgamation and any "Indebtedness" of the amalgamated company 
to RBC thereafter arising. The Security Interest shall attach to "Collateral" 
owned by each company amalgamating with Debtor, and by the 
amalgamated company, at the time of amalgamation, and shall attach to any 
"Collateral" thereafter owned or acquired by the amalgamated company 
when such becomes owned or is acquired. 

(r) In the event that Debtor is a body corporate, it is hereby agreed that The 
Limitation of Civil Rights Act and The Land Contracts (Actions) Act of th_e Province of 
Saskatchewan, or any provisions thereof, shall have no application to this Security 
Agreement or any agreement or instrument renewing or extending or collateral to this 
Security Agreement. In the event that Debtor is an agricultural corporation within the 
meaning of The Saskatchewan Farm Security Act, Debtor agrees with RBC that all of Part 
IV (other than Section 46) of that Act shall not apply to Debtor. 

(s) This Security Agreement and the transactions evidenced hereby shall be 
governed by and construed in accordance with the laws of the province where the herein 
mentioned branch of RBC is located including, where applicable, the P.P.S.A. and the 
Land Title Act. 

15. COPY OF AGREEMENT AND FINANCING STATEMENT 
(a) Debtor hereby acknowledges receipt of a copy of this Security Agreement:,, 

(b) Debtor waives Debtor’s right to receive a copy of a financing statement or 
financing change statement registered by RBC or any verification statement pertaining to 
a registration by RBC. 
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SCHEDULE_...’.’..A:. 

(ENCUMBRANCES AFFECTING COLLATERAL) 
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(DESCRIPTION OF PROPERTY) 
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LAND TITLE CERTIFICATE

S
LINC TITLE NUMBERSHORT LEGAL

0028 339 240 221 109 3610010657;16

LEGAL DESCRIPTION
CONDOMINIUM PLAN 0010657

UNIT 16

AND 465 UNDIVIDED ONE TEN THOUSANDTH SHARES IN THE COMMON PROPERTY

EXCEPTING THEREOUT ALL MINES AND MINERALS

ESTATE: FEE SIMPLE

ATS REFERENCE: 4;29;25;3;SE

MUNICIPALITY: CITY OF CALGARY

REFERENCE NUMBER: 211 107 787

CONSIDERATIONDOCUMENT TYPE VALUE
REGISTERED OWNER(S)

221 109 361 TRANSFER OF LAND SEE INSTRUMENT

-----------------------------------------------------------------------------

REGISTRATION DATE(DMY)

25/05/2022

-----------------------------------------------------------------------------

OWNERS

MAHINDRA INVESTMENTS (AB) LTD.

OF SUITE 1800,STANTEC TOWER

10220 103 AVE NW

EDMONTON

ALBERTA T5J 0K4

(DATA UPDATED BY: CHANGE OF ADDRESS 241128178)

-----------------------------------------------------------------------------

DATE (D/M/Y) PARTICULARS

ENCUMBRANCES, LIENS & INTERESTS

REGISTRATION

-----------------------------------------------------------------------------
NUMBER

ZONING REGULATIONS20/10/1977771 147 064
SUBJECT TO CALGARY INTERNATIONAL AIRPORT ZONING

REGULATIONS

19/12/1995951 290 507 RESTRICTIVE COVENANT

17/02/2000001 045 060 UTILITY RIGHT OF WAY
GRANTEE - ENMAX POWER CORPORATION.

( CONTINUED )



-----------------------------------------------------------------------------

DATE (D/M/Y) PARTICULARS

ENCUMBRANCES, LIENS & INTERESTS

REGISTRATION

-----------------------------------------------------------------------------
NUMBER

2PAGE
# 221 109 361

2808 SPILLER ROAD S.E.

CALGARY

ALBERTA

AS TO PORTION OR PLAN:0010361

17/02/2000001 045 061 EASEMENT
OVER AND FOR THE BENEFIT OF LOTS 5 AND 6 BOTH IN

BLOCK 6 ON PLAN 0010360 AS TO PLAN 0010362

25/05/2022221 109 362 MORTGAGE
MORTGAGEE - ROYAL BANK OF CANADA.

36 YORK MILLS ROAD, 4TH FLOOR

TORONTO

ONTARIO M2P0A4

ORIGINAL PRINCIPAL AMOUNT: $1,350,000

11/04/2024241 093 484 TAX NOTIFICATION
BY - THE CITY OF CALGARY.

CREDIT & COLLECTIONS, IMC #8060

800 MACLEOD TRAIL S

CALGARY, ALBERTA

T2P2M5

22/01/2025251 021 107 CAVEAT
RE : CONDOMINIUM FEES

CAVEATOR - CONDOMINIUM CORPORATION NO. 0010657.

C/O FIELD LLP

2500 10175 101 ST NW

EDMONTON

ALBERTA T5J0H3

AGENT - COLE ROMANIUK

* ADDITIONAL REGISTRATIONS MAY BE SHOWN ON THE CONDOMINIUM ADDITIONAL  

  PLAN SHEET

007TOTAL INSTRUMENTS:

*END OF CERTIFICATE*

ORDER NUMBER:

CUSTOMER FILE NUMBER:

53078707

THE REGISTRAR OF TITLES CERTIFIES THIS TO BE AN 

ACCURATE REPRODUCTION OF THE CERTIFICATE OF 

TITLE REPRESENTED HEREIN THIS  7 DAY OF MARCH, 

2025 AT 02:07 P.M.

( CONTINUED )



PAGE

# 221 109 361

3

THIS ELECTRONICALLY TRANSMITTED LAND TITLES PRODUCT IS INTENDED 

FOR THE SOLE USE OF THE ORIGINAL PURCHASER, AND NONE OTHER, 

SUBJECT TO WHAT IS SET OUT IN THE PARAGRAPH BELOW.

THE ABOVE PROVISIONS DO NOT PROHIBIT THE ORIGINAL PURCHASER FROM

INCLUDING THIS UNMODIFIED PRODUCT IN ANY REPORT, OPINION, 

APPRAISAL OR OTHER ADVICE PREPARED BY THE ORIGINAL PURCHASER AS 

PART OF THE ORIGINAL PURCHASER APPLYING PROFESSIONAL, CONSULTING 

OR TECHNICAL EXPERTISE FOR THE BENEFIT OF CLIENT(S).
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LAND TITLE CERTIFICATE

S
LINC TITLE NUMBERSHORT LEGAL

0038 588 457 221 059 9892010546;47

LEGAL DESCRIPTION
CONDOMINIUM PLAN 2010546

UNIT 47

AND 107 UNDIVIDED ONE TEN THOUSANDTH SHARES IN THE COMMON PROPERTY

EXCEPTING THEREOUT ALL MINES AND MINERALS

ESTATE: FEE SIMPLE

ATS REFERENCE: 4;29;25;22;NW

MUNICIPALITY: CITY OF CALGARY

REFERENCE NUMBER: 221 059 987

CONSIDERATIONDOCUMENT TYPE VALUE
REGISTERED OWNER(S)

221 059 989 TRANSFER OF LAND SEE INSTRUMENT

-----------------------------------------------------------------------------

REGISTRATION DATE(DMY)

22/03/2022

-----------------------------------------------------------------------------

OWNERS

MAHINDRA INVESTMENTS (AB) LTD.

OF SUITE 1800,STANTEC TOWER

10220 103 AVE NW

EDMONTON

ALBERTA T5J 0K4

(DATA UPDATED BY: CHANGE OF ADDRESS 231123152)

(DATA UPDATED BY: CHANGE OF ADDRESS 241128538)

-----------------------------------------------------------------------------

DATE (D/M/Y) PARTICULARS

ENCUMBRANCES, LIENS & INTERESTS

REGISTRATION

-----------------------------------------------------------------------------
NUMBER

ZONING REGULATIONS20/10/1977771 147 064
SUBJECT TO CALGARY INTERNATIONAL AIRPORT ZONING

REGULATIONS

28/09/2013131 245 851 UTILITY RIGHT OF WAY
GRANTEE - THE CITY OF CALGARY.

AS TO PORTION OR PLAN:1312539

( CONTINUED )



-----------------------------------------------------------------------------

DATE (D/M/Y) PARTICULARS

ENCUMBRANCES, LIENS & INTERESTS

REGISTRATION

-----------------------------------------------------------------------------
NUMBER

2PAGE
# 221 059 989

R/W `A' AND `B'

13/11/2015151 293 468 UTILITY RIGHT OF WAY
GRANTEE - THE CITY OF CALGARY.

AS TO PORTION OR PLAN:1513082

13/11/2015151 293 630 CAVEAT
RE : RESTRICTIVE COVENANT

11/04/2016161 085 611 CAVEAT
RE : EASEMENT AND RESTRICTIVE COVENANT

11/04/2016161 085 613 CAVEAT
RE : RESTRICTIVE COVENANT

11/04/2016161 085 614 CAVEAT
RE : RESTRICTIVE COVENANT

11/04/2016161 085 615 CAVEAT
RE : RESTRICTIVE COVENANT

11/04/2016161 085 616 CAVEAT
RE : RESTRICTIVE COVENANT

16/04/2019191 074 003 UTILITY RIGHT OF WAY
GRANTEE - ENMAX POWER CORPORATION.

AS TO PORTION OR PLAN:1910773

25/02/2020201 039 257 RESTRICTIVE COVENANT

22/03/2022221 059 990 MORTGAGE
MORTGAGEE - ROYAL BANK OF CANADA.

36 YORK MILLS ROAD, 4TH FLOOR

TORONTO

ONTARIO M2P0A4

ORIGINAL PRINCIPAL AMOUNT: $1,035,292

17/04/2024241 097 286 TAX NOTIFICATION
BY - THE CITY OF CALGARY.

CREDIT & COLLECTIONS, IMC #8060

800 MACLEOD TRAIL S

CALGARY, ALBERTA

T2P2M5

17/06/2024241 154 040 MORTGAGE
MORTGAGEE - KAMALJIT DHILLON

13712 56 AVE

SURREY

BRITISH COLUMBIA V3X2Z8

MORTGAGEE - HARMINDER SIDHU

( CONTINUED )



-----------------------------------------------------------------------------

DATE (D/M/Y) PARTICULARS

ENCUMBRANCES, LIENS & INTERESTS

REGISTRATION

-----------------------------------------------------------------------------
NUMBER

3PAGE
# 221 059 989

9455 132A STREET

SURREY

BRITISH COLUMBIA V3V6W3

ORIGINAL PRINCIPAL AMOUNT: $1,073,100

17/06/2024241 154 041 CAVEAT
RE : ASSIGNMENT OF RENTS AND LEASES

CAVEATOR - KAMALJIT DHILLON

C/O ZUBIC LAW

13712 56 AVENUE

SURREY

BRITISH COLUMBIA V3X2Z8

CAVEATOR - HARMINDER SIDHU

9455 132A STREET

SURREY

BRITISH COLUMBIA V3V6W3

AGENT - ANYA ZUBIC

* ADDITIONAL REGISTRATIONS MAY BE SHOWN ON THE CONDOMINIUM ADDITIONAL  

  PLAN SHEET

015TOTAL INSTRUMENTS:

PENDING REGISTRATION QUEUE

  DRR   RECEIVED
SUBMITTERDATE (D/M/Y)NUMBER LAND ID

-----------------------------------------------------------------------------

-----------------------------------------------------------------------------
THE CITY OF CALGARY, PROPERTY 

TAX #8060
G002NLH 14/03/2025

403-268-2507

TAX RECOVERY
CUSTOMER FILE NUMBER:

DISCHARGE OF TAX NOTIFICATION #221 059 989002

FRIC LOWENSTEIN & CO. LLPG002NKG 14/03/2025

403-291-2594

122663/MAL/TH 2142 ECLIPS
CUSTOMER FILE NUMBER:

CAVEAT #221 059 989001

TOTAL PENDING REGISTRATIONS: 002

DISCLAIMER: THE DOCUMENT INFORMATION REFLECTED IN THE PENDING 

REGISTRATION QUEUE HAS NOT BEEN VERIFIED BY LAND TITLES AND MAY BE 

SUBJECT TO CHANGE UPON REVIEW AND REGISTRATION.

( CONTINUED )
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# 221 059 989

4

*END OF CERTIFICATE*

ORDER NUMBER:

CUSTOMER FILE NUMBER:

53216650

THE REGISTRAR OF TITLES CERTIFIES THIS TO BE AN 

ACCURATE REPRODUCTION OF THE CERTIFICATE OF 

TITLE REPRESENTED HEREIN THIS 24 DAY OF MARCH, 

2025 AT 10:03 A.M.

THIS ELECTRONICALLY TRANSMITTED LAND TITLES PRODUCT IS INTENDED 

FOR THE SOLE USE OF THE ORIGINAL PURCHASER, AND NONE OTHER, 

SUBJECT TO WHAT IS SET OUT IN THE PARAGRAPH BELOW.

THE ABOVE PROVISIONS DO NOT PROHIBIT THE ORIGINAL PURCHASER FROM

INCLUDING THIS UNMODIFIED PRODUCT IN ANY REPORT, OPINION, 

APPRAISAL OR OTHER ADVICE PREPARED BY THE ORIGINAL PURCHASER AS 

PART OF THE ORIGINAL PURCHASER APPLYING PROFESSIONAL, CONSULTING 

OR TECHNICAL EXPERTISE FOR THE BENEFIT OF CLIENT(S).



LAND TITLE CERTIFICATE

S
LINC TITLE NUMBERSHORT LEGAL

0038 588 464 221 059 989 +12010546;48

LEGAL DESCRIPTION
CONDOMINIUM PLAN 2010546

UNIT 48

AND 111 UNDIVIDED ONE TEN THOUSANDTH SHARES IN THE COMMON PROPERTY

EXCEPTING THEREOUT ALL MINES AND MINERALS

ESTATE: FEE SIMPLE

ATS REFERENCE: 4;29;25;22;NW

MUNICIPALITY: CITY OF CALGARY

REFERENCE NUMBER: 221 059 988

CONSIDERATIONDOCUMENT TYPE VALUE
REGISTERED OWNER(S)

221 059 989 TRANSFER OF LAND SEE INSTRUMENT

-----------------------------------------------------------------------------

REGISTRATION DATE(DMY)

22/03/2022

-----------------------------------------------------------------------------

OWNERS

MAHINDRA INVESTMENTS (AB) LTD.

OF SUITE 1800,STANTEC TOWER

10220 103 AVE NW

EDMONTON

ALBERTA T5J 0K4

(DATA UPDATED BY: CHANGE OF ADDRESS 231123152)

(DATA UPDATED BY: CHANGE OF ADDRESS 241128538)

-----------------------------------------------------------------------------

DATE (D/M/Y) PARTICULARS

ENCUMBRANCES, LIENS & INTERESTS

REGISTRATION

-----------------------------------------------------------------------------
NUMBER

ZONING REGULATIONS20/10/1977771 147 064
SUBJECT TO CALGARY INTERNATIONAL AIRPORT ZONING

REGULATIONS

28/09/2013131 245 851 UTILITY RIGHT OF WAY
GRANTEE - THE CITY OF CALGARY.

AS TO PORTION OR PLAN:1312539

( CONTINUED )



-----------------------------------------------------------------------------

DATE (D/M/Y) PARTICULARS

ENCUMBRANCES, LIENS & INTERESTS

REGISTRATION

-----------------------------------------------------------------------------
NUMBER

2PAGE
# 221 059 989 +1

R/W `A' AND `B'

13/11/2015151 293 468 UTILITY RIGHT OF WAY
GRANTEE - THE CITY OF CALGARY.

AS TO PORTION OR PLAN:1513082

13/11/2015151 293 630 CAVEAT
RE : RESTRICTIVE COVENANT

11/04/2016161 085 611 CAVEAT
RE : EASEMENT AND RESTRICTIVE COVENANT

11/04/2016161 085 613 CAVEAT
RE : RESTRICTIVE COVENANT

11/04/2016161 085 614 CAVEAT
RE : RESTRICTIVE COVENANT

11/04/2016161 085 615 CAVEAT
RE : RESTRICTIVE COVENANT

11/04/2016161 085 616 CAVEAT
RE : RESTRICTIVE COVENANT

16/04/2019191 074 003 UTILITY RIGHT OF WAY
GRANTEE - ENMAX POWER CORPORATION.

AS TO PORTION OR PLAN:1910773

25/02/2020201 039 257 RESTRICTIVE COVENANT

22/03/2022221 059 990 MORTGAGE
MORTGAGEE - ROYAL BANK OF CANADA.

36 YORK MILLS ROAD, 4TH FLOOR

TORONTO

ONTARIO M2P0A4

ORIGINAL PRINCIPAL AMOUNT: $1,035,292

17/04/2024241 097 286 TAX NOTIFICATION
BY - THE CITY OF CALGARY.

CREDIT & COLLECTIONS, IMC #8060

800 MACLEOD TRAIL S

CALGARY, ALBERTA

T2P2M5

16/05/2024241 122 850 CAVEAT
RE : CONDOMINIUM FEES

CAVEATOR - CONDOMINIUM CORPORATION NO. 1911232.

MCLEOD LAW LLP

300,14505 BANNISTER ROAD SE

CALGARY

( CONTINUED )



-----------------------------------------------------------------------------

DATE (D/M/Y) PARTICULARS

ENCUMBRANCES, LIENS & INTERESTS

REGISTRATION

-----------------------------------------------------------------------------
NUMBER

3PAGE
# 221 059 989 +1

ALBERTA T2X3J3

AGENT - STEPHANIE D WHYTE

17/06/2024241 154 040 MORTGAGE
MORTGAGEE - KAMALJIT DHILLON

13712 56 AVE

SURREY

BRITISH COLUMBIA V3X2Z8

MORTGAGEE - HARMINDER SIDHU

9455 132A STREET

SURREY

BRITISH COLUMBIA V3V6W3

ORIGINAL PRINCIPAL AMOUNT: $1,073,100

17/06/2024241 154 041 CAVEAT
RE : ASSIGNMENT OF RENTS AND LEASES

CAVEATOR - KAMALJIT DHILLON

C/O ZUBIC LAW

13712 56 AVENUE

SURREY

BRITISH COLUMBIA V3X2Z8

CAVEATOR - HARMINDER SIDHU

9455 132A STREET

SURREY

BRITISH COLUMBIA V3V6W3

AGENT - ANYA ZUBIC

* ADDITIONAL REGISTRATIONS MAY BE SHOWN ON THE CONDOMINIUM ADDITIONAL  

  PLAN SHEET

016TOTAL INSTRUMENTS:

PENDING REGISTRATION QUEUE

  DRR   RECEIVED
SUBMITTERDATE (D/M/Y)NUMBER LAND ID

-----------------------------------------------------------------------------

-----------------------------------------------------------------------------
THE CITY OF CALGARY, PROPERTY 

TAX #8060
G002NLH 14/03/2025

403-268-2507

TAX RECOVERY
CUSTOMER FILE NUMBER:

DISCHARGE OF TAX NOTIFICATION #221 059 989 +1003

TOTAL PENDING REGISTRATIONS: 001

DISCLAIMER: THE DOCUMENT INFORMATION REFLECTED IN THE PENDING 

REGISTRATION QUEUE HAS NOT BEEN VERIFIED BY LAND TITLES AND MAY BE 

SUBJECT TO CHANGE UPON REVIEW AND REGISTRATION.

( CONTINUED )



PAGE

# 221 059 989 +1

4

*END OF CERTIFICATE*

ORDER NUMBER:

CUSTOMER FILE NUMBER:

53216660

THE REGISTRAR OF TITLES CERTIFIES THIS TO BE AN 

ACCURATE REPRODUCTION OF THE CERTIFICATE OF 

TITLE REPRESENTED HEREIN THIS 24 DAY OF MARCH, 

2025 AT 10:04 A.M.

THIS ELECTRONICALLY TRANSMITTED LAND TITLES PRODUCT IS INTENDED 

FOR THE SOLE USE OF THE ORIGINAL PURCHASER, AND NONE OTHER, 

SUBJECT TO WHAT IS SET OUT IN THE PARAGRAPH BELOW.

THE ABOVE PROVISIONS DO NOT PROHIBIT THE ORIGINAL PURCHASER FROM

INCLUDING THIS UNMODIFIED PRODUCT IN ANY REPORT, OPINION, 

APPRAISAL OR OTHER ADVICE PREPARED BY THE ORIGINAL PURCHASER AS 

PART OF THE ORIGINAL PURCHASER APPLYING PROFESSIONAL, CONSULTING 

OR TECHNICAL EXPERTISE FOR THE BENEFIT OF CLIENT(S).
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May 17, 2023 

Private and Confidential 

MAHINDRA JEWELLERS (AB) LTD. 
9258 34 AVE NW 
Edmonton, AB 
T6E5P2 

Royal Bank of Canada 
Commercial Financial Services 

5455 152nd St, Unit 118 
Surrey, BC V3S 5A5 

ROYAL BANK OF CANADA (the "Bank") hereby confirms the credit facilities described below 
(the "Credit Facilities") subject to the terms and conditions set forth below and in the attached 
Terms & Conditions and Schedules (collectively the "Agreement"). This Agreement amends and 
restates without novation the existing agreement dated March 2, 2022 and any amendments 
thereto. Any amount owing by the Borrower to the Bank under such previous agreement is 
deemed to be a Borrowing under this Agreement. Any and all security that has been delivered to 
the Bank and is set forth as Security below, shall remain in full force and effect, is expressly 
reserved by the Bank and, unless expressly Indicated otherwise, shall apply in respect of all 
obligations of the Borrower under the Credit Facilities. Unless otherwise provided, all dollar 
amounts are in Canadian currency. 

The Bank reserves all of its rights and remedies at any time and from time to time in connection 
with any or all breaches, defaults or Events of Default now existing or hereafter arising under this 
Agreement or any other agreement delivered to the Bank, and whether known or unknown, and 
this Agreement shall not be construed as a waiver of any such breach, default or Event of 
Default. 

BORROWER: Mahindra Jewellers (AB) Ltd. (the "Borrower’’) 

CREDIT FACILITIES 
Facility #1: $900,000.00 revolving demand facility by way of: 

a) RBP based loans ("RBP Loans") 

Revolve in increments of: $5,000.00 Minimum retained balance: 
Revolved b: Bank Interest rate er annum : 

AVAILABILITY 

$0.00 
RBP+ 1.75% 

The Borrower may borrow, repay and reborrow up to the amount of this facility provided this 
facility is made available at the sole discretion of the Bank and the Bank may cancel or restrict the 
availability of any unutilized portion at any time and from time to time without notice. 

REPAYMENT 
Notwithstanding compliance with the covenants and all other terms and conditions of this 
Agreement, Borrowings under this facility are repayable on demand. 
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GENERAL ACCOUNT 
The Borrower shall establish a current account with the Bank {the "General Account"} for the 
conduct of the Borrower’s day-to-day banking business. The Borrower authorizes the Bank daily 
or otherwise as and when determined by the Bank, to ascertain the balance of the General 
Account and: 
a} if such position is a debit balance the Bank may, subject to the revolving increment amount 

and minimum retained balance specified in this Agreement, make available a Borrowing by 
way of RBP Loans under this facility; 

b} if such position is a credit balance, where the facility is indicated to be Bank revolved, the 
Bank may, subject to the revolving increment amount and minimum retained balance 
specified in this Agreement, apply the amount of such credit balance or any part as a 
repayment of any Borrowings outstanding by way of RBP Loans under this facility; 

c) if such position is a credit balance, where this facility is indicated to be Borrower revolved, the 
Bank will apply repayments on such facility only if so advised and directed by the Borrower. 

OTHER FACILITIES 
The Credit Facilities are in addition to the following facilities {the "Other Facilities"}. The Other 
Facilities will be governed by this Agreement and separate agreements between the Borrower 
and the Bank. In the event of a conflict between this Agreement and any such separate 
agreement, the terms of the separate agreement will govern. 

a} Credit Card to a maximum amount of $50,000.00 available in Canadian currency and US 
currency. 

FEES 
Monthly Fee: 
Payable in arrears on the same day of each 
month. 

Facility#1 Management Fee: $200.00 

SECURITY 
Security for the Borrowings and all other obligations of the Borrower to the Bank, including, 
without limitation, any amounts outstanding under any Leases, if applicable, (collectively, the 
"Security"}, shall include: 

a} Guarantee and postponement of claim on the Bank’s form 812 in the amount of $350,000.00 
signed by Pawandeep Dhunna and Sonia Dhunna; 

b} Guarantee and postponement of claim on the Bank’s form 812 In the amount of $350,000.00 
signed by Mahindra Investments {AB) Ltd.; 

c) Guarantee and postponement of claim on the Bank’s form 812 in the amount of $350,000.00 
signed by Surrey Gold Jewellers {AB) Ltd.; 

d) Guarantee and postponement of claim on the Bank’s form 812 in the amount of $950,000.00 
signed by Pawandeep Dhunna and Sonia Dhunna; 

e) Guarantee and postponement of claim on the Bank’s form 812 in the amount of $950,000.00 
signed by Mahindra Investments {AB) Ltd., supported by a general security agreement -
floating charge on land on the Bank’s form 923 signed by Mahindra Investments {AB) Ltd. 
constituting a first floating charge on all present and after-acquired real property of Mahindra 
Investments {AB) Ltd. and a first ranking security interest in all personal property of Mahindra 
Investments {AB) Ltd.; 

f) Guarantee and postponement of claim on the Bank’s form 812 in the amount of $950,000.00 
signed by Surrey Gold Jewellers (AB) Ltd., supported by a general security agreement on the 
Bank’s form 924 constituting a first ranking security interest in all personal property of Surrey 
Gold Jewellers {AB) Ltd.; 
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g) General security agreement on the Bank’s form 924 signed by the Borrower constituting a 
first ranking security interest in all personal property of the Borrower; 

h) Postponement and assignment of claim on the Bank’s form 918 signed by Pawandeep 
Dhunna; 

i) Postponement and assignment of claim on the Bank’s form 918 signed by Sonia Dhunna. 

Upon receipt of the security described in paragraphs d), e) and f) above, in form and substance 
satisfactory to the Bank, together with such legal opinions and any other supporting 
documentation as the Bank may reasonably require, to the full satisfaction of the Bank, such 
security will replace the security described in paragraphs a), b) and c) above. 

FINANCIAL COVENANTS 
In the event that the Borrower, Surrey Gold Jewellers (AB) Ltd. or Mahindra Investments (AB) 
Ltd. changes accounting standards, accounting principles and/or the application of accounting 
principles during the term of this Agreement, all financial covenants shall be calculated using the 
accounting standards and principles applicable at the time this Agreement was entered into .. 

Without affecting or limiting the right of the Bank to terminate or demand payment of, or cancel or 
restrict availability of any unutilized portion of any demand or other discretionary facility the 
Borrower covenants and agrees with the Bank that the Borrower will: 

a) maintain on a combined basis for the Borrower Surrey Gold Jewellers (AB) Ltd/ and Mahindra 
Investments (AB) Ltd., to be measured as at the end of each fiscal year: 

i. Debt Service Coverage, of not less than 1.25: 1. 

REPORTING REQUIREMENTS 
The Borrower will provide the following to the Bank: 

a) quarterly aged list of accounts receivable, aged list of accounts payable and listing of 
inventory, for the Borrower, within 45 days of each fiscal quarter end; 

b) quarterly company prepared financial statements for the Borrower, within 45 days of each 
fiscal quarter end; 

c) Annual Compliance Certificate, substantially in the form of Schedule •G" signed by an 
authorized signing officer of the Borrower, within 90 days of each fiscal year end, certifying 
compliance with this Agreement including the financial covenants set forth in the Agreement; 

d) annual compilation engagement financial statements for Surrey Gold Jewellers (AB) Ltd. and 
Mahindra Investments (AB) Ltd., within 90 days of each fiscal year end; 

e) annual compilation engagement combined financial statements for Surrey Gold Jewellers 
(AB) Ltd. and Mahindra Investments (AB) Ltd., within 90 days of each fiscal year end; 

f) annual review engagement financial statements for the Borrower, within 90 days of each 
fiscal year end; 

g) biennial personal statement of affairs for all Guarantors, who are individuals, within 90 days 
of the end of every second fiscal year of the Borrower, commencing with the fiscal year 
ending in 2024; 

h} such other financial and operating statements and reports as and when the Bank may 
reasonably require. 

CONDITIONS PRECEDENT 
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In no event will the Credit Facilities or any part thereof be available unless the Bank has received: 

a) a duly executed copy of this Agreement; 
b) the Security provided for herein, registered, as required, to the satisfaction of the Bank; 
c) such financial and other information or documents relating to the Borrow~r or any Guarantor 

if applicable as the Bank may reasonably require; and 
d) such other authorizations, approvals, opinions and documentation as the Bank may 

reasonably require. 

Additionally: 
e) all documentation to be received by the Bank shall be in form and substance satisfactory to 

the Bank. 

BUSINESS LOAN INSURANCE PLAN 
The Borrower hereby acknowledges that the Bank has offered it group creditor insurance 
coverage on the Borrowings under the Business Loan Insurance Plan and the Borrower hereby 
acknowledges that it is the Borrower’s responsibility to apply for any new or increased insurance 
amount for the Borrowings that may be eligible. 

If the Borrower decides to apply for insurance on the Borrowings, the application will be made 
via the Bank’s Business Loan Insurance Plan application (form 3460 ENG or 53460 FRE). If 
the Borrower has existing uninsured Borrowings and decides not to apply for Business Loan 
Insurance Plan coverage on any new Borrowings, it hereby acknowledges that the Bank may 
accept the Borrower’s signature below as the Borrower’s waiver of the Bank’s offer to apply for 
Business Loan Insurance Plan coverage on all such Borrowings, and that all such Borrowings 
are not insured under the Policy as at the date of acceptance of this Agreement. 

If the Borrower has Business Loan Insurance Plan coverage on previously approved 
Borrowings, such coverage will be applied automatically to all new Borrowings eligible for 
Business Loan Insurance Plan coverage that share the same loan account number, up to the 
approved amount of Business Loan Insurance Plan coverage. This Agreement cannot be 
used to waive coverage on new Borrowings eligible for Business Loan Insurance Plan 
coverage if Business Loan Insurance Plan coverage is in effect on the Borrower’s existing 
Borrowings. If the Borrower does not want Business Loan Insurance Plan coverage to apply to 
any new Borrowings, a different loan account number will need to be set up and all uninsured 
loans attached to it. 

If the Borrower has existing Borrowings to which Business Loan Insurance Plan coverage 
applies, and any new Borrowings would exceed the ~pproved amount of Business Loan 
Insurance Plan coverage already in place, the Borrower must apply for additional Business 
Loan Insurance Plan coverage (if eligible) in order for Business Loan Insurance Plan coverage 
to apply to any new Borrowings. If the Borrower decides not to apply for additional Business 
Loan Insurance Plan coverage in respect of any new Borrowings (if eligible), the Borrower 
hereby acknowledges that the Bank may accept the Borrower’s signature below as the 
Borrower’s waiver of the Bank’s offer to apply for additional Business Loan Insurance Plan 
coverage on such new Borrowings and that such new Borrowings are not insured under the 
Policy as at the date the Borrower executes this Agreement. 

If there are any discrepancies between the insurance information in this Agreement and the 
Business Loan Insurance Plan documents regarding the Borrowings, the Business Loan 
Insurance Plan documents govern. 

Business Loan Insurance Plan premiums (plus applicable taxes), will be taken as a separate 
payment, directly from the bank account associated with the loan, at the same frequency and 
schedule as your regular loan payments, where applicable. As premiums are based on the 
outstanding loan balance and the insured person’s age at the time the premiums are due, the 
cost of Business Loan Insurance Plan coverage may increase during the term of the loan. The 
premium calculation is set out in the Business Loan Insurance Plan terms and conditions 
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TERMS AND CONDITIONS 

The Bank is requested by the Borrower to make the Credit Facilities available to the Borrower in 
the manner and at the rates and times specified in this Agreement. Terms defined elsewhere in 
this Agreement and not otherwise defined in the Terms and Conditions below or the Schedules 
attached hereto have the meaning given to such terms as so defined. In consideration of the 
Bank making the Credit Facilities available, the Borrower agrees, and if the Borrower is 
comprised of more than one Person, such Persons jointly and severally agree, or in Quebec 
solidarily agree, with the Bank as follows: 

REPAYMENT 
Amounts outstanding under the Credit Facilities, together with interest, shall become due in the 
manner and at the rates and times specified in this Agreement and shall be paid in the currency 
of the Borrowing. Unless the Bank otherwise agrees, any payment hereunder must be made in 
money which is legal tender at the time of payment. In the case of a demand facility of any kind, 
the Borrower shall repay all principal sums outstanding under such facility upon demand. Where 
any Borrowings are repayable by scheduled blended payments, such payments shall be applied, 
firstly, to interest due, and the balance, if any, shall be applied to principal outstanding. If any 
such payment is insufficient to pay all interest then due, the unpaid balance of such interest will 
be added to such Borrowing, will bear interest at the same rate, and will be payable on demand 
or on the date specified herein, as the case may be. Borrowings repayable by way of scheduled 
payments of principal and interest shall be so repaid with any balance of such Borrowings being 
due and payable as and when specified in this Agreement. The Borrower shall ensure that the 
maturities of instruments or contracts selected by the Borrower when making Borrowings will be 
such so as to enable the Borrower to meet its repayment obligations. For any Borrowings that 
are repayable by scheduled payments, if the scheduled payment date is changed then the 
Maturity Date of the applicable Borrowings shall automatically be amended accordingly. 

In the case of any reducing term loan and/or reducing term facility ("Reducing Term 
Loan/Facility"), provided that nothing contained in this paragraph shall confer any right of 
renewal or extension upon the Borrower, the Borrower and the Bank agree that, at the Bank’s 
option, the Bank may provide a letter ("Renewal Letter’’) to the Borrower setting out the terms 
upon which the Bank is prepared to extend the Reducing Term Loan/Facility. In the event that the 
Bank provides a Renewal Letter to the Borrower and the Reducing Term Loan/Facility is not 
repaid on or before the Maturity Date of the applicable Reducing Term Loan/Facility, then at the 
Bank’s option the Reducing Term Loan/Facility shall be automatically renewed on the terms set 
out in the Renewal Letter and the terms of this Agreement shall be amended accordingly. 

PREPAYMENT 
Where Borrowings are by way of RBP Loans, the Borrower may prepay such Borrowings in whole 
or in part without fee or premium. 

The prepayment of any Borrowings under a term facility and/or any term loan will be made in the 
reverse order of maturity. 

EVIDENCE OF INDEBTEDNESS 
The Bank shall maintain accounts and records (the "Accounts") evidencing the Borrowings 
made available to the Borrower by the Bank under this Agreement. The Bank shall record the 
principal amount of such Borrowings, the payment of principal and interest on account of the 
Borrowings, and all other amounts becoming due to the Bank under this Agreement. The 
Accounts constitute, in the absence of manifest error, conclusive evidence of the indebtedness of 
the Borrower to the Bank pursuant to this Agreement. The Borrower authorizes and directs the 
Bank to automatically debit, by mechanical, electronic or manual means, any bank account of the 
Borrower for all amounts payable under this Agreement, including, but not limited to, the 
repayment of principal and the payment of interest, fees and all charges for the keeping of such 
bank accounts. 
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GENERAL COVENANTS 
Without affecting or limiting the right of the Bank to terminate or demand payment of, or cancel or 
restrict availability of any unutilized portion of, any demand or other discretionary facility, the 
Borrower covenants and agrees with the Bank that the Borrower: 
a) will pay all sums of money when due under the terms of this Agreement; 
b) will immediately advise the Bank of any event which constitutes or which, with notice, lapse of 

time or both, would constitute a breach of any covenant or other term or condition of this 
Agreement or any Security or an Event of Default; 

c) will file all material tax returns which are or will be required to be flied by it, pay or make 
provision for payment of all material taxes (including interest and penalties) and Potential 
Prior-Ranking Claims, which are or will become due and payable and provide adequate 
reserves for the payment of any tax, the payment of which is being contested; 

d) will give the Bank 30 days prior notice in writing of any intended change in its ownership 
structure or composition and will not make or facilitate any such changes without the prior 
written consent of the Bank; 

e) will comply with all Applicable Laws, including, without limitation, all Environmental and 
Health and Safety Laws; 

f) will immediately advise the Bank of any action requests or violation notices received 
concerning the Borrower and hold the Bank harmless from and against any losses, costs or 
expenses which the Bank may suffer or incur for any environment related liabilities existent 
now or in the future with respect to the Borrower: 

g) will deliver to the Bank such financial and other information as the Bank may reasonably 
request from time to time, including, but not limited to, the reports and other information set 
out under Reporting Requirements; 

h) will immediately advise the Bank of any unfavourable change in its financial position which 
may adversely affect its ability to pay or perform its obligations in accordance with the terms 
of this Agreement: 

i) will keep its assets fully insured against such perils and in such manner as would be 
customarily insured by Persons carrying on a similar business or owning similar assets and, 
in addition, for any buildings located in areas prone to flood and/or earthquake, will insure 
and keep fully insured such buildings against such perils; 

j) except for Permitted Encumbrances, will not, without the prior written consent of the Bank, 
grant, create, assume or suffer to exist any mortgage, charge, lien, pledge, security Interest 
or other encumbrance affecting any of Its properties, assets or other rights: 

k) will not, without the prior written consent of the Bank, sell, transfer, convey, lease or 
otherwise dispose of any of its properties or assets other than in the ordinary course of 
business and on commercially reasonable terms; 

I) will not, without the prior written consent of the Bank, guarantee or otherwise provide for, on a 
direct, indirect or contingent basis, the payment of any monies or performance of any 
obligations by any other Person, except as may be provided for herein; 

m) will not, without the prior written consent of the Bank, merge, amalgamate, or otherwise enter 
into any other form of combination with any other Person; 

n) will permit the Bank or its representatives, from time to time, i) to visit and inspect the 
Borrower’s premises, properties and assets and examine and obtain copies of the Borrower’s 
records or other information, ii) to collect information from any entity regarding any Potential 
Prior-Ranking Claims and iii) to discuss the Borrower’s affairs with the auditors, counsel and 
other professional advisers of the Borrower. The Borrower hereby authorizes and directs any 
such third party to provide to the Bank or its representatives all such information, records or 
documentation requested by the Bank; and 

o) will not use the proceeds of any Credit Facility for the benefit or on behalf of any Person other 
than the Borrower. 

FEES, COSTS AND EXPENSES 
The Borrower agrees to pay the Bank all fees stipulated in this Agreement and all fees charged 
by the Bank relating to the documentation or registration of this Agreement and the Security. In 
addition, the Borrower agrees to pay all fees (including legal fees), costs and expenses incurred 
by the Bank in connection with the preparation, negotiation, documentation and registration of this 
Agreement and any Security and the administration, operation, termination, enforcement or 
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protection of its rights in connection with this Agreement and the Security. The Borrower shall 
indemnify and hold the Bank harmless against any loss, cost or expense incurred by the Bank if 
any facility under the Credit Facilities is repaid or prepaid other than on Its Maturity Date. The 
determination by the Bank of such loss, cost or expense shall be conclusive and binding for all 
purposes and shall include, without limitation, any loss incurred by the Bank in liquidating or 
redeploying deposits acquired to make or maintain any facility. 

GENERAL INDEMNITY 
The Borrower hereby agrees to indemnify and hold the Bank and its directors, officers, 
employees and agents harmless from and against any and all claims, suits, actions, demands, 
debts, damages, costs, losses, obligations, judgements, charges, expenses and liabilities of any 
nature which are suffered, incurred or sustained by, imposed on or asserted against any such 
Person as a result of, in connection with or arising out of i) any breach of any term or condition of 
this Agreement or any Security or any other agreement delivered to the Bank by the Borrower or 
any Guarantor if applicable, or any Event of Default, ii) the Bank acting upon instructions given or 
agreements made by electronic transmission of any type, Ill) the presence of Contaminants at, on 
or under or the discharge or likely discharge of Contaminants from, any properties now or 
previously used by the Borrower or any Guarantor and iv) the breach of or non compliance with 
any Applicable Law by the Borrower or any Guarantor. 

AMENDMENTS AND WAIVERS 
Save and except for any waiver or extension of the deadline for acceptance of this Agreement at 
the Bank’s sole discretion, which may be communicated in writing, verbally, or by conduct, no 
amendment or waiver of any provision of this Agreement will be effective unless it is in writing, 
signed by the Borrower and the Bank. No failure or delay, on the part of the Bank, in exercising 
any right or power hereunder or under any Security or any other agreement delivered to the Bank 
shall operate as a waiver thereof. Each Guarantor, if applicable, agrees that the amendment or 
waiver of any provision of this Agreement (other than agreements, covenants or representations 
expressly made by any Guarantor herein, if any) may be made without and does not require the 
consent or agreement of, or notice to, any Guarantor. Any amendments requested by the 
Borrower will require review and agreement by the Bank and its counsel. Costs related to this 
review will be for the Borrower’s account 

SUCCESSORS AND ASSIGNS 
This Agreement shall extend to and be binding upon the parties hereto and their respective heirs, 
executors, administrators, successors and permitted assigns. The Borrower shall not be entitled 
to assign or transfer any rights or obligations hereunder, without the consent in writing of the 
Bank. The Bank may assign or transfer all or any part of its rights and obligations under this 
Agreement to any Person. The Bank may disclose to potential or actual assignees or transferees 
confidential information regarding the Borrower and any Guarantor- if applicable, (including, any 
such information provided by the Borrower, and any Guarantor if applicable, to the Bank) and 
shall not be liable for any such disclosure. 

GAAP 
Unless otherwise provided, all accounting terms used in this Agreement shall be interpreted in 
accordance with Canadian Generally Accepted Accounting Principles, as appropriate, for publicly 
accountable enterprises, private enterprises, not-for-profit organizations, pension plans and in 
accordance, as appropriate, with Public Sector Accounting Standards for government 
organizations in effect from time to time, applied on a consistent basis from period to period. All 
financial statements and/or reports shall be prepared using one of the above bases of 
presentation, as appropriate, Including, without limitation, the application of accrual accounting. 
Except for the transition of accounting standards in Canada, any change in accounting principles 
or the application of accounting principles is only permitted with the prior written consent of the 
Bank. 
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SEVERABILITY 
The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or 
enforceability of any other provision of this Agreement and such invalid provision shall be deemed 
to be severable. 

GOVERNING LAW 
This Agreement shall be construed in accordance with and governed by the laws of the Province 
identified in the Governing Law Jurisdiction section of this Agreement and the laws of Canada 
applicable therein. The Borrower irrevocably submits to the non-exclusive jurisdiction of the 
courts of such Province and acknowledges the competence of such courts and irrevocably 
agrees to be bound by a judgment of any such court. 

DEFAULT BY LAPSE OF TIME 
The mere lapse of time fixed for performing an obligation shall have the effect of putting the 
Borrower, or a Guarantor if applicable, in default thereof. 

SET-OFF 
The Bank is authorized (but not obligated), at any time and without notice, to apply any credit 
balance (whether or not then due) in any account in the name of the Borrower, or to which the 
Borrower is beneficially entitled (in any currency) at any branch or agency of the Bank in or 
towards satisfaction of the indebtedness of the Borrower due to the Bank under the Credit 
Facilities and the other obligations of the Borrower under this Agreement. For that purpose, the 
Bank is irrevocably authorized to use all or any part of any such credit balance to buy such other 
currencies as may be necessary to effect such application. 

NOTICES 
Any notice or demand to be given by the Bank shall be given in writing by way of a letter 
addressed to the Borrower. If the letter is sent by telecopier, it shall be deemed received on the 
date of transmission, provided such transmission is sent prior to 5:00 p.m. on a day on which the 
Borrower’s business is open for normal business, and otherwise on the next such day. If the letter 
is sent by ordinary mail to the address of the Borrower, it shall be deemed received on the date 
falling five (5) days following the date of the letter, unless the letter is hand-delivered to the 
Borrower, in which case the letter shall be deemed to be received on the date of delivery. The 
Borrower must advise the Bank at once about any changes in the Borrower’s address. 

CONSENT OF DISCLOSURE 
The Borrower hereby grants permission to any Person having information in such Person’s 
possession relating to any Potential Prior-Ranking Claim, to release such information to the Bank 
(upon its written request), solely for the purpose of assisting the Bank to evaluate the financial 
condition of the Borrower. 

NON-MERGER 
The provisions of this Agreement shall not merge with any Security provided to the Bank, but 
shall continue in full force for the benefit of the parties hereto. 

JOINT AND SEVERAL 
Where more than one Person is liable as Borrower or Guarantor if applicable for any obligation 
under this Agreement, then the liability of each such Person for such obligation is joint and 
several (in Quebec, solidarily) with each other such Person. 

COUNTERPART EXECUTION 
This Agreement may be executed in any number of counterparts and by different parties in 
separate counterparts, each of which when so executed shall be deemed to be an original and all 
of which taken together constitute one and the same instrument. 

ELECTRONIC MAIL AND FAX TRANSMISSION 
The Bank is entitled to rely on any agreement, document or instrument provided to the Bank by 
the Borrower or any Guarantor as applicable, by way of electronic mail or fax transmission as 
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though it were an original document The Bank is further entitled to assume that any 
communication from the Borrower received by electronic mail or fax transmission is a reliable 
communication from the Borrower. 

ELECTRONIC IMAGING 
The parties hereto agree that, at any time, the Bank may convert paper records of this Agreement 
and all other documentation delivered to the Bank (each, a "Paper Record") into electronic 
images (each, an "Electronic Image") as part of the Bank’s normal business practices. The 
parties agree that each such Electronic Image shall be considered as an authoritative copy of the 
Paper Record and shall be legally binding on the parties and admissible in any legal, 
administrative or other proceeding as conclusive evidence of the contents of such document in 
the same manner as the original Paper Record . 

. REPRESENTATIONS AND WARRANTIES 
The Borrower represents and warrants to the Bank that: 
a) if applicable, it is duly constituted, validly existing and duly registered or qualified to carry on 

business or its operations in all jurisdictions where the nature of its properties, assets, 
business or operations make such registration or qualification necessary or desirable; 

b) the execution, delivery and pelformance by it of this Agreement do not violate any Applicable 
Laws or agreements to which it is subject or by which it is bound, and where applicable, have 
been duly authorized by all necessary actions and do not violate its constating documents; 

c) no event has occurred which constitutes, or which, with notice, lapse of time, or both, would 
constitute, a breach of any covenant or other term or condition of this Agreement or any 
Security or any other agreement delivered to the Bank or an Event of Default; 

d) there is no claim, action, prosecution or other proceeding of any kind pending or threatened 
against it or any of its assets or properties before any court or administrative agency which 
relates to any non-compliance with any Environmental and Health and Safety Laws which, if 
adversely determined, might have a material adverse effect upon its financial condition or 
operations or its ability to pelform its obligations under this Agreement or any Security, and 
there are no circumstances of which it is aware which might give rise to any such proceeding 
which it has not fully disclosed to the Bank; and 

e) it has good and marketable title to all of its properties and assets, free and clear of any 
encumbrances, other than as may be provided for herein. 

Representations and warranties are deemed to be repeated as at the time of each Borrowing 
and/or the entering into each Lease, if applicable, hereunder. 

LANGUAGE 
The parties hereto have expressly requested that this Agreement and all related documents, 
including notices, be drawn up in the English language. Les parties ont expressement demande 
que la presente convention et tous les documents y afferents, y compris les avis, soient rediges 
en langue anglaise. 

WHOLE AGREEMENT 
This Agreement and any documents or instruments referred to in, or delivered pursuant to, or in 
connection with, this Agreement constitute the whole and entire agreement between the Borrower 
and the Bank with respect to the Credit Facilities. 

EXCHANGE RATE FLUCTUATIONS 
If, for any reason, the amount of Borrowings and/or Leases, if applicable, outstanding under any 
facility in a currency other than Canadian currency, when converted to the Equivalent Amount in 
Canadian currency, exceeds the amount available under such facility, the Borrower shall 
immediately repay such excess or shall secure such excess to the satisfaction of the Bank. 

JUDGEMENT CURRENCY 
If for the purpose of obtaining judgement in any court in any jurisdiction with respect to this 
Agreement, it is necessary to convert into the currency of such jurisdiction (the "Judgement 
Currency") any amount due hereunder in any currency other than the Judgement Currency, then 
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conversion shall be made at the rate of exchange prevailing on the Business Day before the day 
on which judgement is given. For this purpose nrate of exchangen means the rate at which the 
Bank would, on the relevant date, be prepared to sell a similar amount of such currency in the 
Toronto foreign exchange market, against the Judgement Currency, in accordance with normal 
banking procedures. 

In the event that there is a change in the rate of exchange prevailing between the Business Day 
before the day on which judgement is given and the date of payment of the amount due, the 
Borrower will, on the date of payment, pay such additional amounts as may be necessary to 
ensure that the amount paid on such date is the amount in the Judgement Currency which, when 
converted at the rate of exchange prevailing on the date.of payment, is the amount then due 
under this Agreement in such other currency together with interest at RBP and expenses 
(including legal fees on a solicitor and client basis). Any additional amount due from the Borrower 
under this section will be due as a separate debt and shall not be affected by judgement being 
obtained for any other sums due under or in respect of this Agreement. 

EVENTS OF DEFAULT 
Without affecting or limiting the right of the Bank to terminate or demand payment of, or to cancel 
or restrict availability of any unutilized portion of, any demand or other discretionary facility, each 
of the following shall constitute an "Event of Default" which shall entitle the Bank, in its sole 
discretion, to cancel any Credit Facilities, demand immediate repayment in full of any amounts 
outstanding under any term facility, together with outstanding accrued interest and any other 
indebtedness under or with respect to any term facility, and to realize on all or any portion of any 
Security: 
a) failure of the Borrower to pay any principal, interest or other amount when due pursuant to 

this Agreement; 
b) failure of the Borrower, or any Guarantor if applicable, to observe any covenant, term or 

condition contained in this Agreement, the Security, or any other agreement delivered to the 
Bank or in any documentation relating hereto or thereto; 

c) the Borrower, or any Guarantor if applicable, is unable to pay its debts as such debts become 
due, or is, or is adjudged or declared to be, or admits to being, bankrupt or insolvent; 

d) if any proceeding is taken to effect a compromise or arrangement with the creditors of the 
Borrower, or any Guarantor if applicable, or to have the Borrower, or any Guarantor if 
applicable, declared bankrupt or wound up, or to have a receiver appointed for any part of the 
assets or operations of the Borrower, or any Guarantor if applicable, or if any encumbrancer 
takes possession of any part thereof; 

e) if in the opinion of the Bank there is a material adverse change in the financial condition, 
ownership or operation of the Borrower, or any Guarantor if applicable; 

f) if any representation or warranty made by the Borrower, or any Guarantor if applicable, under 
this Agreement or in any other document relating hereto or under any Security shall be false 
in any material respect; or 

g) if the Borrower, or any Guarantor if applicable, defaults in the payment of any other 
indebtedness, whether owing to the Bank or to any other Person, or defaults in the 
performance or observance of any agreement in respect of such indebtedness where, as a 
result of such default, the maturity of such indebtedness is or may be accelerated. 

Should the Bank demand immediate repayment in full of any amounts outstanding under any 
term facility due to an Event of Default, the Borrower shall immediately repay all principal sums 
outstanding under such facility and all other obligations in connection with any such term facility. 

INCREASED COSTS 
If any change in Applicable Laws or the interpretation thereof after the date hereof (i) imposes or 
increases taxes on payments due to the Bank hereunder (other than taxes on the overall net 
income of the Bank}, (ii} imposes or increases any reserve or other similar requirement or 
(iii) Imposes or changes any other condition affecting the Credit Facilities, and the result of any of 
the foregoing results in any additional cost to the Bank of making available, continuing or 
maintaining any of the Credit Facilities hereunder (or maintaining any obligations to make any 
such Credit Facilities available hereunder) or results in any reduction in the amount of any sum 
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received or receivable by the Bank in connection with this Agreement or the Credit Facilities 
made available hereunder, then from time to time, upon written request of the Bank, the Borrower 
shall promptly pay to the Bank, such additional amount or amounts as will compensate the Bank 
for any such additional costs incurred or reduction suffered. 

CONFIDENTIALITY 
This Agreement and all of its terms are confidential ("Confidential Information"). The Borrower 
shall keep the Confidential Information confidential and will not disclose the Confidential 
Information, or any part thereof, to any Person other than the Borrower’s directors, officers, 
employees, agents, advisors, contractors, consultants and other representatives of the Borrower 
who need to know the Confidential Information for the purpose of this Agreement, who shall be 
informed of the confidential nature of the Confidential Information and who agree or are otherwise 
bound to treat the Confidential Information consistent with the terms of this Agreement. Without 
limiting the generality of the foregoing, the Borrower shall not issue any press release or make 
any other public announcement or filing with respect to the Confidential Information without the 
Bank’s prior written consent. 
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DEFINITIONS 

For the purpose of this Agreement, if applicable, the following terms and phrases shall have the 
following meanings: 

"Applicable Laws" means, with respect to any Person, property, transaction or event, all present 
or future applicable laws, statutes, regulations, rules, policies, guidelines, rulings, interpretations, 
directives (whether or not having the force of law), orders, codes, treaties, conventions, 
judgements, awards, determinations and decrees of any governmental, quasi-governmental, 
regulatory, fiscal or monetary body or agency or court of competent jurisdiction in any applicable 
jurisdiction; 

"Borrowing" means each use of a Credit Facility, excluding Leases, and all such usages 
outstanding at any time are "Borrowings"; 

"Business Day" means a day, excluding Saturday, Sunday and any other day which shall be a 
legal holiday or a day on which banking institutions are closed throughout Canada; 

"Business Loan Insurance Plan" means the optional group creditor insurance coverage, 
underwritten by RBC Life Insurance Company, and offered in connection with eligible loan 
products offered by the Bank; 

"Cash Taxes" means, for any fiscal period, any amounts paid in respect of income taxes; 

"Contaminant" includes, without limitation, any pollutant, dangerous substance, liquid waste, 
industrial waste, hazardous material, hazardous substance or contaminant including any of the 
foregoing as defined in any Environmental and Health and Safety Law; 

"Corporate Distributions" means any payments to any shareholder, director or officer, or to any 
associate or holder of subordinated debt, or to any shareholder, director or officer of any 
associate or holder of subordinated debt, including, without limitation, bonuses, dividends, 
interest, salaries or repayment of debt or making of loans to any such Person, but excluding 
salaries to officers or other employees in the ordinary course of business; 

"Debt Service Coverage" means, for any fiscal period, the ratio of EBITDA, less Cash Taxes 
and, to the extent not deducted in determining net income, less Corporate Distributions, to the 
total of Interest Expense and scheduled principal payments in respect of Funded Debt; 

"EBITDA" means, for any fiscal period, net income from continuing operations (excluding 
extraordinary gains or losses) plus, to the extent deducted in determining net income, Interest 
Expense and income taxes accrued during, and depreciation, depletion and amortization 
expenses deducted for, the period; 

"Environmental Activity" means any activity, event or circumstance in respect of a 
Contaminant, including, without limitation, its storage, use, holding, collection, purchase, 
accumulation, assessment, generation, manufacture, construction, processing, treatment, 
stabilization, disposition, handling or transportation, or its Release into the natural environment, 
including movement through or in the air, soil, surface water or groundwater; 

"Environmental and Health and Safety Laws" means all Applicable Laws relating to the 
environment or occupational health and safety, or any Environmental Activity; 

"Equivalent Amount" means, with respect to an amount of any currency, the amount of any 
other currency required to purchase that amount of the first mentioned currency through the Bank 
in Toronto, in accordance with normal banking procedures; 
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"Funded Debt" means, at any time for the fiscal period then ended, all obligations for borrowed 
money which bears interest or to which interest is Imputed plus, without duplication, all obligations 
for the deferred payment of the purchase of property, all capital lease obligations and all 
indebtedness secured by purchase money security interests, but excluding Postponed Debt; 

"Guarantor’’ means any Person who has guaranteed the obligations of the Borrower under this 
Agreement; 

"Interest Expense" means, for any fiscal period, the aggregate cost of advances of credit 
outstanding during that period including, without limitation, interest charges, capitalized interest, 
the interest component of capital leases, fees payable in respect of letters of credit and letters of 
guarantee and discounts incurred and fees payable In respect of bankers’ acceptances; 

"Lease" means an advance of credit by the Bank to the Borrower by way of a Master Lease 
Agreement, Master Leasing Agreement, Leasing Schedule, Equipment Lease, Conditional Sales 
Contract, or pursuant to an Interim Funding Agreement or an Agency Agreement, in each case 
issued to the Borrower; 

"Maturity Date" means the date on which a facility is due and payable in full; 

"Permitted Encumbrances" means, in respect of the Borrower: 
a) liens arising by operation of law for amounts not yet due or delinquent, minor encumbrances 

on real property such as easements and rights of way which do not materially detract from 
the value of such property, and security given to municipalities and similar public authorities 
when required by such authorities in connection with the operations of the Borrower in the 
ordinary course of business; and 

b) Security granted in favour of the Bank; 

"Person" includes an individual, a partnership, a joint venture, a trust, an unincorporated 
organization, a company, a corporation, an association, a government or any department or 
agency thereof, and any other incorporated or unincorporated entity; 

"Policy" means the Business Loan Insurance Plan policy 52000 and 53000, issued by RBC Life 
Insurance Company to the Bank: 

"Postponed Debt" means indebtedness that is fully postponed and subordinated, both as to 
principal and interest, on terms satisfactory to the Bank, to the obligations owing to the Bank 
hereunder; 

"Potential Prior-Ranking Claims" means all amounts owing or required to be paid, where the 
failure to pay any such amount could give rise to a claim pursuant to any law, statute, regulation 
or otherwise, which ranks or is capable of ranking in priority to the Security or otherwise in priority 
to any claim by the Bank for repayment of any amounts owing under this Agreement; 

"RBP" and "Royal Bank Prime" each means the annual rate of interest announced by the Bank 
from time to time as being a reference rate then in effect for determining interest rates on 
commercial loans made in Canadian currency in Canada; 

"RBUSBR" and "Royal Bank US Base Rate" each means the annual rate of interest 
announced by the Bank from time to time as a reference rate then in effect for determining 
interest rates on commercial loans made in US currency in Canada; 

"Release" includes discharge, spray, inject, inoculate, abandon, deposit, spill, leak, seep, pour, 
emit, empty, throw, dump, place and exhaust, and when used as a noun has a similar meaning; 

"US" means United States of America. 
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CALCULATION AND PAYMENT OF INTEREST AND FEES 

LIMIT ON INTEREST 
The Borrower shall not be obligated to pay any interest, fees or costs under or in connection with 
this Agreement in excess of what is permitted by Applicable Law. In no event shall the effective 
interest rate payable by the Borrower under any facility be less than zero. 

OVERDUE PAYMENTS _ 
Any amount that is not paid when due hereunder shall, unless interest is otherwise payable in 
respect thereof in accordance with the terms of this Agreement or the instrument or contract 
governing same, bear interest until paid at the rate of RBP plus 5% per annum or the highest 
premium indicated for any of the Borrower’s facilities when in excess of 5%. Such interest on 
overdue amounts shall be computed daily, compounded monthly and shall be payable both 
before and after any or all of default, maturity date, demand and judgement. 

EQUIVALENT YEARLY RA TES 
The annual rates of interest or fees to which the rates calculated In accordance with this 
Agreement are equivalent, are the rates so calculated multiplied by the actual number of days in 
the calendar year in which such calculation is made and divided by 365. 

TIME AND PLACE OF PAYMENT 
Amounts payable by the Borrower hereunder shall be paid at such place as the Bank may advise 
from time to time in the applicable currency. Amounts due on a day other than a Business Day 
shall be deemed to be due on the Business Day next following such day. Interest and fees 
payable under this Agreement are payable both before and after any or all of default, maturity 
date, demand and judgement. 

RBPLOANS 
The Borrower shall pay interest on each RBP Loan, monthly in arrears, on the 26th day of each 
month or such other day as may be agreed to between the Borrower and the Bank. Such interest 
will be calculated monthly and will accrue daily on the basis of the actual number of days elapsed 
and a year of 365 days and shall be paid in the currency of the applicable Borrowing. 
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COMPLIANCE CERTIFICATE 

I, _______________ _, representing the Borrower hereby certify as of 
fiscalyearend ____ _ 

1. I am familiar with and have examined the provisions of the Agreement dated May 17, 
2023and any amendments thereto, between Mahindra Jewellers (AB) Ltd., as Borrower, and 
Royal Bank of Canada as the Bank, and have made reasonable investigations of corporate 
records and inquiries of other officers and senior personnel of the Borrower and any 
Guarantor If applicable. Terms defined in the Agreement have the same meanings where 
used In this certificate. 

2. The representations and warranties contained in the Agreement are true and correct. 

3. No event or circumstance has occurred which constitutes or which, with the giving of notice, 
lapse of time, or both, would constitute a breach of any covenant or other term or condition of 
this Agreement or an Event of Default and there is no reason to believe that during the next 
fiscal year of the Borrower, any such event or circumstance will occur. 

4. The ratio of Debt Service Coverage is __ :1, being not less than the minimum required 
ratio of 1.25:1. 

5. The detailed calculations of the foregoing ratios and covenants is set forth in the addendum 
annexed hereto and are true and correct in all respects. 

Dated this __ day of ____ _, 20_. 

Per: 
Name: ____________ _ 

Title: 

Per: 
Name: ____________ _ 

Title: 
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RBC COVARITY DASHBOARD TERMS AND CONDITIONS 

If the Borrower elects to fulfill the reporting requirements relating to the submission of financial 
information set out in this Agreement by accessing a secure web based portal ("RBC Covarity 
Dashboard") via the Internet and using RBC Covarity Dashboard to electronically upload the 
Borrower’s financial information and to complete online and electronically submit certificates, 
reports and/or forms (the "Service"), then the following terms and conditions (the "RBC Covarity 
Dashboard Terms and Conditions") apply and are deemed to be included in, and form part of, 
the Agreement. 

1. Definitions. For the purpose of the RBC Covarity Dashboard Terms and Conditions: 

"Disabling Code" means any clock, timer, counter, computer virus, worm, software lock, drop 
dead device, Trojan horse routine, trap door, time bomb, or any other unauthorized codes, 
designs, routines or instructions that may be used to access, modify, replicate, distort, delete, 
damage or disable any Electronic Channel, including any related hardware or software. 

"Designated User" an individual permitted to act on behalf of and bind the Borrower in all 
respects, and specifically in the submission of Electronically Uploaded Financial Information 
and/or Electronically Submitted Certificates. 

"Electronic Channel" means any telecommunication or electronic transmission method which 
may be used in connection with the Service, including computer, Internet, telephone, e-mail or 
facsimile. 

"Electronic Communication" means any infonnation, disclosure, request or other 
communication or agreement sent, received or accepted using an Electronic Channel. 

"Electronically Submitted Certificates" means certificates, reports and/or forms completed 
online and electronically submitted by any Designated User accessing the Service. 

"Electronically Uploaded Flnancial Information" means financial data, reports and/or 
information of the Borrower electronically uploaded by any Designated User accessing the 
Service. 

"Internet" means a decentralized global communications medium and the world-wide network of 
computer networks, accessible to the public, that are connected to each other using specific 
protocols, which provides for file transfer, electronic mail, remote log in, news, database access, 
and other services. 

"Password" means a combination of numbers and/or letters selected by a Designated User that 
is used to identify the Designated User. The Password is used in conjunction with a User ID to 
access the Service. 

"Security Breach" means any breach in the security of the Service, or any actual or threatened 
use of the Service, a Security Device, or Electronic Channel in a manner contrary to the 
Agreement, including, without limitation, the introduction of Disabling Code or a Virus to the 
Service. 
"Security Device" means a combination of a User ID and Password. 

"Software" means any computer program or programming (In any code format, including source 
code), as modified from time to time, and related documentation. 
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"User ID" means the combination of numbers and/or letters selected by the Borrower used to 
identify a particular Designated User. The User ID is used in conjunction with a Password to 
access the Service. 

"Virus" means an element which is designed to corrupt data or enable access to or adversely 
impact upon the performance of computer systems, including any virus, worm, logic bomb and 
Trojan horse. 

Terms defined in the Agreement have the same meanings where used in the RBC Covarity 
Dashboard Terms and Conditions. 

2. Access to the Service. The Borrower will appoint one or more Designated User(s) to access 
the Service on behalf of the Borrower. The Borrower acknowledges and agrees that each 
Designated User appointed by the Borrower may electronically upload the Borrower’s financial 
information and may view all previously uploaded financial information and all calculations in the 
RBC Covarity Dashboard. 

At the time of registration for the Service, the Borrower will advise the Bank of the name and e›
mail address of each Designated User. The Borrower will immediately advise the Bank if a 
Designated User changes or is no longer valid. 

The Bank will provide the Borrower with a User ID and temporary password for each Designated 
User. Each Designated User will receive the User ID and temporary password delivered to their 
e-mail address. Each Designated User will change the temporary password to a unique 
Password which may not be easily guessed or obtained by others. If it is suspected or known 
that the Password has been compromised in any way, the Password must be changed 
immediately. 

On first access to the Service, each Designated User will be required to read and agree to terms 
of use which will thereafter be accessible from a link located on each web page of the Service. 

3. Security Devices. The Borrower recognizes that possession of a Security Device by any 
person may result in that person having access to the Service. The Borrower agrees that the use 
of a Security Device in connection with the Service, including any information sent, received or 
accepted using the Service, will be deemed to be conclusive proof that such information is 
accurate and complete, and the submission of which is authorized by, and enforceable against, 
the Borrower. 

The Borrower is responsible for maintaining the security and confidentiality of Security Devices 
which may be used in connection with the Service. The Borrower is responsible for ensuring that 
a Security Device will only be provided to and used by a Designated User. The Borrower agrees 
to be bound by any actions or omissions resulting from the use of any Security Device in 
connection with the Service. 

4. Security. Each party shall at all times have in place appropriate policies and procedures to 
protect the security and confidentiality of the Service, Electronic Channels and Electronic 
Communication and to prevent any unauthorized access to and use of the Service and Electronic 
Channels. The Borrower agrees to comply with any additional procedures, standards or other 
security requirements that the Bank may require in order to access the Service. 

The Borrower will not (i) access or use the Service for an illegal, fraudulent, malicious or 
defamatory purpose, or (ii) take steps or actions that could or do undermine the security, integrity, 
effectiveness, goodwill or connectivity of the Service (including illegal, fraudulent, malicious, 
defamatory or other activities that threaten to harm or cause harm to any other person). 

The Borrower agrees not to transmit via the Service any viruses, worms, defects, Trojan horses 
or any items of a destructive nature. The Borrower shall maintain the security of their computer by 
using anti-virus scanning, a firewall and installing the latest security patches to provide assurance 
that no Virus is introduced into the systems or Software while accessing the Service. 
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5. Unsecure Electronic Channels. The Borrower acknowledges and agrees that if it uses, or if 
it authorizes and directs the Bank to use, any unencrypted Electronic Channel, including 
unencrypted e-mall or facsimlle, any Electronic Communication sent, received and/or accepted 
using such Electronic Channel is not secure, reliable, private or confidential. Any such Electronic 
Communication could be subject to interception, loss or alteration, and may not be received by 
the intended recipient in a timely manner or at all. The Borrower assumes full responsibility for 
the risks associated with such Electronic Communication. 

6. Notice of Security Breach. The Borrower shall notify the Bank by notifying the RBC Account 
Manager in writing immediately of any Security Breach including: (i) any application vulnerability 
or if a Virus is contained in or affects transmission of information to the Service; or (ii) if the 
Borrower knows or reasonably ought to know that an unauthorized person may have access to 
the Service, Security Device or Electronic Channel. 

If a Security Breach occurs the Borrower shall: (i) assist the Bank in the management of any 
consequences arising from it; (ii) take any reasonable steps necessary for it to take to mitigate 
any harm resulting from it; and (Iii) take appropriate steps to prevent its recurrence. 

7. Binding Effect. Any Electronic Communication that the Bank receives from or in the name of, 
or purporting to be from or in the name of, the Borrower or any other person on the Borrower’s 
behalf in connection with the Service, will be considered to be duly authorized by, and 
enforceable against, the Borrower. The Bank will be authorized to rely and act on any such 
Electronic Communication, even If the Electronic Communication was not actually from the 
Borrower or such other person or differs in any way from any previous Electronic Communication 
sent to the Bank. Any Electronically Uploaded Financial Information will be considered to be 
financial information submitted to the Bank by an individual permitted to act on behalf of and bind 
the Borrower in all respects, and the Bank will be authorized to rely and act on any such 
Electronically Uploaded Financial Information accordingly. Any Electronically Submitted 
Certificates will be considered to be certificates, reports and/or forms completed and submitted to 
the Bank by an individual permitted to act on behalf of and bind the Borrower in all respects, and 
the Bank will be authorized to rely and act on any such Electronically Submitted Certificates 
accordingly. 

8. Representations and Warranties. The Borrower represents and warrants to the Bank that 
each time Electronically Uploaded Financial Information and/or Electronically Submitted 
Certificates are submitted: (i) all financial statements, certificates, forms, reports and all 
information contained therein will be accurate and complete in all respects; (ii) all amounts 
certified as Potential Prior-Ranking Claims will be current amounts owing and not in arrears; 
(iii) all representations and warranties contained in the Agreement will be true and correct; and 
(iv) no event will have occurred which constitutes, or which, with notice, lapse of time, or both, 
would constitute an Event of Default or breach of any covenant or other term or condition of the 
Agreement. The Borrower will be deemed to repeat these representations and warranties each 
time Electronically Uploaded Financial Information and/or Electronically Submitted Certificates 
are submitted. 

9. Evidence. Electronic records and other information obtained by the Bank in an Electronic 
Communication will be admissible in any legal, administrative or other proceedings as conclusive 
evidence of the contents of those communications in the same manner as an original paper 
document, and the Borrower waives any right to object to the introduction of any such record or 
other information into evidence on that basis. 

10. Limitation of Liability. The Bank is not responsible or liable for any damages arising from: 
(i) inaccurate, incomplete, false, misleading, or fraudulent information provided to the Bank; 
(ii) losses incurred as a result of an actual or potential Security Breach; or (iii) losses incurred as 
a result of application vulnerability or Virus that is contained in or affects any Software or systems 
used by or on behalf of the Borrower in connection with the Service. 

Although every effort is made to provide secure transmission of information, timely 
communication and confidentiality cannot be guaranteed. In no event shall the Bank be liable for 
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any loss or hann resulting from the use of the Service, or from a breach of confidentiality in 
respect of use of the Service. 

11. Termination. The ability of the Borrower to fulfill the reporting requirements relating to the 
submission of financial infonnation set out in the Agreement using RBC Covarity Dashboard shall 
terminate upon revocation of access to the Service. In addition, the Bank may suspend or 
terminate access to or discontinue the Service immediately for any reason at any time without 
prior notice. The Bank will not be responsible for any loss or inconvenience that may result from 
such suspension or termination. The Borrower, upon giving notice to the Bank by notifying the 
RBC Account Manager in writing, may_terminate use of the Service at any time. 

12. Amendment. The Bank may amend these RBC Covarity Dashboard Terms and Conditions 
upon 30 days notice (which may be given electronically by way of e-mail or in writing) to the 
Borrower. The Borrower agrees that the continued use of the Service after the effective date of a 
change will constitute conclusive evidence of consent to all such amendments and the Borrower 
shall be bound by the amendments. 
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August9,2024 

Private and Confidential 

MAHINDRA JEWELLERS (AB) LTD. 
9258 34 Ave NW 
Edmonton, AB 
T6E 5P2 

Royal Bank of Canada 
Commercial Financial Services 

5455 152nd St., Unit 118 
Surrey BC V3S 5A5 

We refer to the agreement dated May 17, 2023 and any amendments thereto, between Mahindra 
Jewellers (AB) Ltd., as the Borrower, and Royal Bank of Canada, as the Bank, (the 
"Agreement"). 

The Bank reserves all of its rights and remedies at any time and from time to time in connection 
with any or all breaches, defaults or events of default now existing or hereafter arising under any 
Bank document, and whether known or unknown, and this amending agreement shall not be 
construed as a waiver of any such breach, default or events of default. 

All capitalized terms not otherwise defined herein shall have the meaning ascribed to them in the 
Agreement. 

The Agreement is amended as follows: 

1. The Reporting Requirements section of the Agreement is amended and restated as follows: 

REPORTING REQUIREMENTS 
The Borrower will provide the following to the Bank: 

a) annual review engagement financial statements for the Borrower, within 90 days of each 
fiscal year end; 

b) annual compilation engagement financial statements for Mahindra Investments (AB) Ltd. 
and Surrey Gold Jewellers (AB) Ltd., within 90 days of each fiscal year end; 

c) annual compilation engagement combined financial statements for the Borrower and 
Surrey Gold Jewellers (AB) Ltd., within 90 days of each fiscal year end; 

d) annual personal statement of affairs for all Guarantors, who are individuals, within 90 
days of the end of every fiscal year of the Borrower, commencing with the fiscal year 
ending in 2025; 

e) such other financial and operating statements and reports as and when the Bank may 
reasonably require. 

fi Registered Trademark of Royal Bank of Canada 
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REVIEW FEE 

A non-refundable review fee of $5,000.00 is payable by the Borrower when the amendments set 
out in this letter become effective. 

ACCEPTANCE 

The Borrower and the Bank waive any requirement for the amendments set out above to be 
signed by the Borrower. The Borrower is deemed to agree to the amendments set out above and 
to the new or amended standard terms, if provided, so taking effect by accessing credit, 
borrowing or continuing to borrow under the Credit Facilities. The above amendments and the 
new or amended standard terms, if applicable, take effect as of the date of this amending 
agreement. All other terms and conditions outlined in the Agreement remain unchanged and in 
full force and effect. 

ROYAL BANK OF CANADA 

Title: Vice President 

RBC Contact: Kanwarjit Kanwar 

/bd 

Page 2 of 2 


	Affidavit of Jessica Chohan
	Exhibit A - Investments AB Corporate Profile Report 
	Exhibit B - Jewellers AB Corporate Profile Report 
	Exhibit C - Surrey Gold AB Corporate Profile Report 
	Exhibit D - Bluewater BC Corporate Profile Report 
	Exhibit E - 1275629 BC Ltd. Corporate Profile Report
	Exhibit F - Credit Agreement - Nov 4, 2023
	Exhibit G - Guarantee 1.311M - Mahindra Jewellers to Investments 
	Exhibit H - Guarantee 2.655M - Mahindra  Jewellers (AB) to Investments 
	Exhibit I - Guarantee 4.3M - Mahindra Jewellers to Investments 
	Exhibit J - Guarantee 2.655M - Surrey Gold to Investments
	Exhibit K - Surrey Gold guarantee to Investments (4.3 million) 
	Exhibit L - GSA and Land Charge - Investments - Oct. 2, 2021
	Exhibit M - Collateral Mortgage 495K - Investments
	Exhibit N - Collateral Mortgage 403K - Investments
	Exhibit O - Collateral Mortgage 413K - Investments
	Exhibit P - Collateral Mortgage 1.350M - Investments 
	Exhibit Q - Unit 47 & 48 Mortgage 
	Exhibit R - Collateral Mortgage 584K - Investments (Mar 24, 2022) 
	Exhibit S - MAHINDRA INVESTMENTS (AB) LTD. - AB - PPR 
	Exhibit T - Unit 3 Condo (Retail Location) 
	Exhibit T - Unit 15 Condo 
	Exhibit T - Unit 16 Condo 
	Exhibit T - Unit 17 Condo
	Exhibit T - Unit 47 Condo 
	Exhibit T - Unit 48 Condo
	Exhibit T - Unit 87 Condo 
	Exhibit T - Unit 88 Condo
	Exhibit T - Lots 33 to 35 
	Exhibit U - May 2023 Amendment of March 2, 2022 Credit Agreement - Jewellers 
	Exhibit U - August 2024 Second Amendment of March 2, 2022 Credit Agreement - Jewellers 
	Exhibit V - Guarantee 350k - Mahindra Investments (AB) Ltd. - Sept. 22, 2011
	Exhibit W - Guarantee 950k - Investments guarantees Jewellers May 19, 2023
	Exhibit X - Guarantee 350k - Surrey Gold Jewellers (AB) Ltd. - Jan. 27, 2022
	Exhibit Y - Guarantee 950k - Surrey Gold Jewellers (AB) Ltd. - May 19, 2023
	Exhibit Z  - GSA - Jewellers - Sept 22, 2021
	Exhibit AA - JEWELLERS - AB - PPR Debtor Search 
	Exhibit BB - GSA - Surrey Gold - Jan 20, 2022
	Exhibit CC - SURREY GOLD - PPR Debtor Search 
	Exhibit DD - Visa Business Card Agreement - Bluewater Contractors Ltd
	Exhibit EE - GSA - Bluewater (786) Contractors Ltd. - Nov. 23, 2021 
	Exhibit FF - Bluewater - BC - PPR 
	Exhibit FF - Bluewater - BC - PPR 
	Exhibit GG - Mahindra Investments AB Ltd. YEFS
	Exhibit HH - Jewellers 2023 YE FSs 
	Exhibit II - Receivership Order (with Schedules) 
	Exhibit JJ - Surrey Gold 2022 YE FSs 
	Exhibit KK  - Inventory 
	Exhibit LL - Surrey Gold 2022 YE FSs (we need 2023) 
	Exhibit MM - Surrey Gold Inventory II 
	Exhibit NN - Blue Water 2023 YE FSs (unaudited. also have 2022) 
	Exhibit OO - Site Visit Checklist - Mahindra Jewellers 
	Exhibit PP - Pictures of Location and Assets
	Exhibit QQ - Edmonton Jewellers Website
	Exhibit RR - Google Hours & Address (Edmonton Jewellers)
	Exhibit SS - RBC Statements (Investments)
	Exhibit SS - RBC Statements (Investments 2nd) 
	Exhibit SS - RBC Statements (Investments 3rd) 
	Exhibit TT - Mahindra Jewellers Account 5220 1053446 Dec 2, 2024 to Jan 2, 2025
	Exhibit TT - Mahindra Jewellers Account 5220 4006839 Dec, 2024 to Jan, 2025
	Exhibit TT - Mahindra Jewellers Account 5220 1004712 Dec, 2024 to Jan 20, 2025 
	Exhibit TT - Mahindra Jewellers Account 5220 1004712 Jan to Feb 2025 
	Exhibit TT - Mahindra Jewellers Account 5220 1053446 Jan to Feb 2025
	Exhibit TT - Mahindra Jewellers Account 5220 4006839 Jan to Feb 2025 
	Exhibit TT - Mahindra Jewellers Account 5220 1053446 Feb to March 2025 
	Exhibit TT - Mahindra Jewellers Account 5220 4006839 Feb to March 2025 
	Exhibit UU - One of Two March 2025 Letters 
	Exhibit UU - Two of Two March 2025 Letters 
	Exhibit VV - Commercial Purchase Contract - Units 171, 175, 179 - 5120 47th Street - PC
	Exhibit WW - Commercial Purchase Contract - Units 3118 and 3122 - PC
	Exhibit XX - Email from R. Kim to J. Chohan March 25, 2025



