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NOTICE OF APPLICATION
TO THE RESPONDENT(S):

A LEGAL PROCEEDING HAS BEEN COMMENCED by the Applicants. The claim made
by the Applicants appears on the following page.

THIS APPLICATION will come on for a hearing (choose one of the following)
[ ] In person;

[] By telephone conference;

[X] By video conference.

at the following location

at the following location — Via Zoom videoconference, details of which are to be provided by

the Registrar.
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on Tuesday , April 14,2026 ,at 10:00 a.m. (or on a day to be set by the

registrar).

IF YOU WISH TO OPPOSE THIS APPLICATION, to receive notice of any step in the
application or to be served with any documents in the application you or an Ontario lawyer acting
for you must forthwith prepare a notice of appearance in Form 38A prescribed by the Rules of
Civil Procedure, serve it on the Applicant’s lawyer or, where the Applicant does not have a lawyer,
serve it on the Applicant, and file it, with proof of service, in this court office, and you or your
lawyer must appear at the hearing.

IF YOU WISH TO PRESENT AFFIDAVIT OR OTHER DOCUMENTARY EVIDENCE
TO THE COURT OR TO EXAMINE OR CROSS-EXAMINE WITNESSES ON THE
APPLICATION, you or your lawyer must, in addition to serving your notice of appearance, serve
a copy of the evidence on the Applicant’s lawyer or, where the Applicant does not have a lawyer,
serve it on the Applicant, and file it, with proof of service, in the court office where the application
is to be heard as soon as possible, but at least four days before the hearing.

IF YOU FAIL TO APPEAR AT THE HEARING, JUDGMENT MAY BE GIVEN IN YOUR
ABSENCE AND WITHOUT FURTHER NOTICE TO YOU. IF YOU WISH TO OPPOSE
THIS APPLICATION BUT ARE UNABLE TO PAY LEGAL FEES, LEGAL AID MAY BE
AVAILABLE TO YOU BY CONTACTING A LOCAL LEGAL AID OFFICE.

Date: Issued by:

Address of 330 University Avenue
court office: 9™ Floor
Toronto, ON MSG 1R7

TO: THE SERVICE LIST
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APPLICATION

1. The Applicant, Centurion Asset Management Inc. (“Centurion” or the “Lender”) makes

an application for, inter alia, the following relief:

(a)

(b)

(©)

(d)

(e)

®

(2

an Order abridging the time for service of this Notice of Application and the
Application Record herein, and dispensing with further service thereof;

an Order pursuant to section 243(1) of the Bankruptcy and Insolvency Act, R.S.C.
1985, c. B-3 (the "BIA") and section 101 of the Courts of Justice Act, R.S.0O. 1990,
c. C.43 (the "CJA"), appointing BDO Canada Limited (“BDQ”) as receiver (in such
capacity, the "Receiver"), without security, of all assets, undertakings and
properties owned by the Respondents, Valour Westmount Holdings Inc.,
Westmount Limited Partnership, and Valour Westmount GP Inc. (collectively, the
“Borrowers”), including the property further described in Schedule “A” to this
Notice of Application (the “Property”);

judgment, jointly and severally, against the Respondents, Carmen Campagnaro,
Richard Hall, Valour Group Inc., Carmcorp Inc., and Richard Hall Family Holdings
Ltd. (collectively, the “Guarantors”) in accordance with and only to the extent of
their respective guarantees of the Borrowers’ outstanding obligations to the Lender;

an Order approving the sale process (the “Sale Process”) as described in the Pre-
Filing Report of the Receiver, which is to be filed (the “Pre-Filing Report”);

costs, in accordance with the terms of the Loan (defined below), and the Guarantee
(defined below);

in the alternative to the applicable contractual interest claimed above, pre-judgment
and post-judgment interest in accordance with the provisions of the CJA; and

such further and other relief this Honourable Court may deem just.

THE GROUNDS FOR THE APPLICATION ARE:

Overview

2. This Application relates to the Borrowers’ ongoing defaults in respect of loans totalling

over $38 million held by the Lender and the first mortgagee on the Property, CMLS Financial Ltd.

("CMLS" or the “First Mortgagee”).
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3. The Lender submits the appointment of a Receiver is necessary in order to protect both the
Lender and CMLS’ security position due to unpaid and accruing interest. This default and
deterioration of security is occurring despite the Borrowers operating a residential apartment

building that is approximately 80% leased and subject to significant rental income.

The Parties and the Property

The Lender and the First Mortgagee

4, The Lender, Centurion, is an Ontario corporation located in Toronto, carrying on business
as, inter alia, a commercial mortgage lender. Effective January 1, 2024, Centurion was
amalgamated with Centurion Mortgage Capital Corporation (“CMCC”), which is also an Ontario
corporation, under the provisions of the Business Corporations Act, Ontario. As a result of the
amalgamation, Centurion assumed all rights of CMCC under its existing contracts, including the

Loan, Commitment and Security (as defined herein).

5. CMLS is a commercial mortgage lender with an office in Toronto, Ontario.

The Borrowers and Guarantors

6. The Borrowers, Valour Westmount Holdings Inc. (“Holdings Inc.”) and Valour
Westmount GP Inc. (“GP Inc.”), are Ontario corporations. The Borrower, Westmount Limited

Partnership (“WLP”), is an Ontario Limited Partnership. GP Inc. is the general partner of WLP.

7. The Borrowers are real estate developers that are located in the Greater Toronto Area

(Burlington).

8. The Guarantors, Valour Group Inc. (“Valour Group”) and Richard Hall Family Holdings

Inc. (“RH Family Holdings”), are Ontario corporations with their head offices also located in the
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Greater Toronto Area (Burlington).

0. The Guarantor, Carmcorp Inc. (“Carmcorp”), is a federally incorporated corporation,

doing business extra-provincially in Ontario, located in the Greater Toronto Area (Burlington).

10. The Guarantor, Carmen Campagnaro (“Campagnaro”), is an individual residing in the
Greater Toronto Area (Burlington). Campagnaro is a director of Holdings Inc., GP Inc., Valour

Group, and Carmcorp.

11. The Guarantor, Richard Hall (“Hall”), is an individual residing in the Greater Toronto Area

(Burlington). Hall is a director of Holdings Inc., GP Inc., Valour Group, and RH Family Holdings.

The Property

12. The Property is located in Kitchener, Ontario. Holdings Inc. is the registered owner of the

Property.

13. The Property is the site of a mixed-use apartment building, with 85 residential units, 11,721
square feet of commercial space, including 98 covered parking stalls and 96 surface parking stalls
(the “Development”). Approximately 80% of the residential units in the Development have been

leased.

The Loan

14. Pursuant to the terms of a Commitment Letter dated June 7, 2023 (the “Commitment”),
the Lender made a secured loan to the Borrowers in the principal amount of $6,100,000.00 (the

“Loan”).

15. The purpose of the Loan was to provide financing to the Borrowers for the construction of
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the Development. The entirety of the Development’s cost was projected to be $51,013,774.00, of

which, Centurion was to fund $6,100,000.00.

16. The Commitment contemplated a three-tier mortgage structure for the Development
financing:

(a) a mortgage to be granted by the Borrowers to CMLS in an amount not exceeding
$31,021,946.00 (the "CMLS Mortgage"), would be in first priority;

(b) a mortgage to be granted by the Borrowers to the Lender in the amount of
$6,100,000.00 (the “Centurion Mortgage”), to be registered against the Property,
would be in second priority; and

(c) a pre-existing mortgage that had been granted by the Borrowers to District REIT

Limited Partnership, by its general partner, District REIT GP Inc. ("DREIT"), in
the amount of $10,000,000.00 (the "DREIT Mortgage"), would be in third
priority.

The CMLS Mortgage, the Centurion Mortgage and the DREIT Mortgage are collectively referred
to as the “Mortgages”.

17. Additionally, as security for its indebtedness and obligations to the Lender under the Loan,

the Borrowers also delivered, inter alia, the following security, without limitation, to the Lender:

(2)

(b)

(©)

a Notice of Assignment of Rents — General registered as Instrument No.
WR1523195, in favour of the Lender;

General Security Agreement between the Lender and the Borrowers made as of
July 10, 2023 (the “GSA”); and

Guarantee from the Guarantors to the Lender, dated July 10, 2023 (the
“Guarantee”);

Along with the Centurion Mortgage, these are collectively referred to as the “Security”.

18. The Lender also made registrations pursuant to the Personal Property Security Act (the

“PPSA”) against the Borrowers, the details of which are set out herein.
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The Mortgages

19. On October 13, 2021, the DREIT Mortgage was registered against the Property as

instrument number WR1383108.

20. On July 28, 2023, the CMLS Mortgage was registered against the Property as instrument
number WR1523155. The CMLS Mortgage is held in trust by Computershare Trust Company of

Canada.

21. On the same day, the Centurion Mortgage was registered against the Property as instrument

number WR1523194.

22. Pursuant to the terms of the Commitment, on July 28, 2023:

(a) CMLS and Centurion entered into a Subordination and Standstill Agreement, by
which the CMLS Mortgage is acknowledge to have priority over the Centurion
Mortgage; and

(b) DREIT and Centurion entered into a Priority Agreement, by which the Centurion
Mortgage is acknowledged to have priority over the DREIT Mortgage.

23. There are no other charges or liens registered against the Property.
PPSA Creditors
24. A summary of the registrations against the Borrowers pursuant to the Personal Property

Security Act (Ontario) is set out in Schedule “B” .

Execution Creditors

As of the date of this Notice of Application, none of the Borrowers have any execution creditors.
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Default and Demand

25. The Borrowers defaulted by failing to repay the Loan when it reached maturity on February

1, 2025 (the “Maturity Date™).

26. Following negotiations, on or about June 18, 2025, the Borrowers and the Guarantors
entered into a Renewal Agreement with the Lender on June 18, 2025 (the “Renewal Agreement”).
The Renewal Agreement, inter alia, extended the Maturity Date to April 1, 2026, and the
Borrowers and Guarantors covenanted to continue making monthly interest payments in addition

to quarterly principal payments, in accordance with a schedule as set out therein (the “Payments”).

217. The Borrowers defaulted on the terms of the Renewal Agreement by failing to make the

Payments as they became due and payable.

28.  Accordingly, by letter dated August 8, 2025, the Lender made formal written demand on
the Borrowers and the Guarantors for repayment of the Loan. The Lender also gave notice of its
intention to enforce its security pursuant to section 244 of the B/4 (the demand letter and the BIA

Notice are collectively referred to as the “Demand Notice”).

The Forbearance Agreement

29. On January 13, 2026, the Borrowers, the Guarantors and the Lender executed a
Forbearance Agreement (the “Forbearance Agreement”) whereby the Lender agreed to forbear
from taking steps to enforce the Loan or the Security on the terms and conditions set therein, until

April 1, 2026.

30. The terms of the Forbearance Agreement stipulate that upon default, the Lender is entitled

to immediately terminate the Forbearance Agreement and enforce its rights to seek immediate
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repayment of the indebtedness owing under the Loan. Further, the parties agreed that upon default,

the Borrowers consent to the appointment of a receiver.

31. The Borrowers have defaulted on the terms of the Forbearance Agreement by, inter alia,

failing to make payments due under the terms of the Forbearance Agreement.

32. As at March 1, 2026, the Borrowers owed the Lender $6,604,508.65 plus per diem interest,

costs, legal fees and disbursements, and other expenses incurred by the Lender.

33. The terms of the Mortgage, the GSA, the Renewal Agreement and the Forbearance
Agreement, inter alia, permit the Lender to appoint a receiver over the Property, in the event that

the Borrowers are in default.

34. CMLS has also advised that the Borrower is in default on the CMLS Mortgage as a result
of the Borrower having failed to make monthly mortgage payments for many months. CMLS has
advised the Lender that they support the Lender’s enforcement and this application to appoint a

Receiver over the Borrower.

35.  As of the date of this Notice of Application, the Lender understands that CMLS is owed

over $31.5 million dollars on the CMLS Mortgage.

Appointment of the Receiver

36. The Lender brings this application for the Court appointment of the Receiver in order to
maximize the recovery for all of the Borrowers’ creditors and other stakeholders. The appointment

of the Receiver is just and convenient in the circumstances because:

(a) the Renewal Agreement, the Mortgage and the GSA provide the appointment of a
Receiver upon default of the Loan;
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(b) the appointment of the Receiver is necessary to properly manage matters pertaining
to the Property and to stop the Borrower from diverting rents away from ongoing
mortgage payments; and

(c) a court appointed receivership process will provide the best forum for the court
supervised sale of the Property and to deal with any priority issues as between the
Lender and other stakeholders.

The Consent of the Receiver and Approval of Sale Process

37. BDO has consented to its appointment as Receiver and has recommended the Sale Process

as reasonable.

Other Grounds

38. Rules 2.03, 3.02 and 41 of the Rules of Civil Procedure, R.R.O. 1990, Reg. 194.

39. Section 101 of the Courts of Justice Act, R.S.0. 1990, c. C.43, section 243 of the
Bankruptcy and Insolvency Act, the Personal Property Security Act,R.S.0. 1990, c. P.10, and such

further and other grounds as counsel may advise.

40. The following documentary evidence will be used at the hearing of the application:

(a) Affidavit of Bob Vavaroutsos, to be sworn
(b) Pre-Filing Report of the Receiver (to be filed); and

(c) Such further and other evidence as the lawyers may advise and this Honourable
Court may permit.
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March 10, 2026 ROBINS APPLEBY LLP
2600 - 120 Adelaide Street West
Toronto, ON M5H 1T1

Dominique Michaud LSO No.: 56871V
Email: dmichaud@robapp.com
Tel: (416) 360-3795

Anisha Samat LSO No.: 82342Q
Email: asamat@robapp.com
Tel: (416) 860-1901

Lawyers for the Applicant
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SCHEDULE “A” — The Property

22445-0679 (LT)

PART BLK A PL 1319 BEING PTS 9, 10, 11, 12, 13 & 14 ON 58R-
17509; SUBJECT TO AN EASEMENT AS IN 440968; TOGETHER
WITH AN EASEMENT OVER PT BLK A, PL 1319 BEING PTS 2,4, 7,
& 8 ON 58R17509 AS IN WR742850; TOGETHER WITH AN
EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2, 3,4, 5,6, 7,
8, & 15 ON 58R17509 AS IN WR742850; TOGETHER WITH AN
EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2, 3,4, 5, 6, 7,
8, & 15 ON 58R17509 AS IN WR742850; TOGETHER WITH AN
EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2,3,4,5,6, 7,
8, & 15 ON 58RI17509 AS IN WR742850; SUBJECT TO AN
EASEMENT OVER PT 9 ON 58R17509 IN FAVOUR OF PT BLK A,
PL 1319 BEING PTS 1, 2, 3,4, 5,6, 7, 8, & 15 ON 58R17509 AS IN
WR742850; SUBJECT TO AN EASEMENT OVER PTS 10 & 12 ON
58R17509 IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4,
5,6,7,8, & 15 ON 58R17509 AS IN WR742850; SUBJECT TO AN
EASEMENT OVER PT 11 ON 58R17509 IN FAVOUR OF PT BLK A,
PL 1319 BEING PTS 1, 2, 3, 4, 5, 6, 7, 8, & 15 ON 58R17509 AS IN
WR742850; SUBJECT TO AN EASEMENT IN FAVOUR OF PT BLK
A, PL 1319 BEING PTS 1,2, 3,4,5,6,7,8, & 15 ON 58R17509 AS IN
WR742850; SUBJECT TO AN EASEMENT IN FAVOUR OF PT BLK
A, PL 1319 BEING PTS 1, 2, 3,4, 5,6, 7, 8, & 15 ON 58R17509 AS IN
WR742850; SUBJECT TO AN EASEMENT IN FAVOUR OF PT BLK
A, PL 1319 BEING PTS 1,2, 3,4,5,6,7,8, & 15 ON 58R17509 AS IN
WR742850; SUBJECT TO AN EASEMENT OVER PART OF BLOCK
A, PLAN 1319 PARTS 3, 4,5 AND 6 PLAN 58R19934 IN FAVOUR OF
PART OF BLOCK A, PLAN 1319 PARTS 1, 2,3,4,5,6,7,8 AND 15,
PLAN 58R17509 AS IN WR1157508; SUBJECT TO AN EASEMENT
OVER PART BLOCK A, PLAN 1319 PARTS 1, 2, 3 AND 5 PLAN
58R19934 IN FAVOUR OF PART BLOCK A, PLAN 1319 PARTS 1, 2,
3,4,5,6,7,8 AND 15 PLAN 58R17509 AS IN WR1157509; SUBJECT
TO AN EASEMENT AS IN WR1535390; CITY OF KITCHENER

301 Westmount Road, West, Kitchener, Ontario
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Creditor

Borrower

PPSA Registration Number

Centurion Mortgage Capital
Corporation

Valour Westmount Holdings
Inc.

Valour Westmount GP Inc.

Westmount Limited
Partnership

20230726 1127 1590 3575

Computershare Trust Company of
Canada c/o Peakhill Capital Inc.

Valour Westmount Holdings
Inc.

Valour Westmount GP Inc.

Westmount Limited
Partnership

20250116 0906 1590 4040

Peakhill Capital Inc.

Valour Westmount Holdings
Inc.

Valour Westmount GP Inc.

Westmount Limited
Partnership

20250116 0915 1590 4045

Computershare Trust Company of
Canada ¢/o CMLS Financial Ltd.

Valour Westmount Holdings
Inc.

Valour Westmount GP Inc.

Westmount Limited
Partnership

20230710 1505 1590 1471

Centurion Mortgage Capital
Corporation

Valour Westmount Holdings
Inc.

Valour Westmount GP Inc.

Westmount Limited
Partnership

20230726 1127 1590 3575

District REIT GP Inc.

Valour Westmount Holdings
Inc.

20211015 0859 6083 3767
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Postponement to registration
number 20230726 1127 1590 3575
in favour of Centurion Mortgage
Capital Corporation

Valour Westmount Holdings
Inc.

20230726 1139 1590 3585

District REIT GP Inc. subordinates
its Security Interest in the assets of
the Debtor in favour of
Computershare Trust Company of
Canada Under Registration No.
20230710 1505 1590 1471 / File
No. 795107259 and Registration
No. 20230710 1508 1590 1472 /
File No. 795107313

Valour Westmount Holdings
Inc.

20230728 0908 1590 3935

Computershare Trust Company Of
Canada C/O CMLS Financial Ltd.

Valour Westmount Holdings
Inc.

20230710 1508 1590 1472
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ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

BETWEEN:
CENTURION ASSET MANAGEMENT INC.
Applicant

-and-

VALOUR WESTMOUNT HOLDINGS INC., WESTMOUNT LIMITED PARTNERSHIP,
VALOUR WESTMOUNT GP INC., CARMEN CAMPAGNARO, RICHARD HALL,
VALOUR GROUP INC., CARMCORP INC., RICHARD HALL FAMILY HOLDINGS
LTD.

Respondents

IN THE MATTER OF AN APPLICATION
Under Section 243(1) of the Bankruptcy and Insolvency Act (R.S.C., 1985, c. B-3), and Section
101 of the Courts of Justice Act, R.S.0. 1990, C. C.43

AFFIDAVIT OF H. BOB VAVAROUTSOS

I, H. BOB VAVAROUTSOS, of the City of Toronto, in the Province of Ontario, MAKE

OATH AND SAY:

1. I am the Vice President, Mortgage Investments and Joint Ventures at Centurion Asset
Management Inc. (“Centurion” or the “Lender”). I am responsible for managing the Loan (defined
below) at issue in this proceeding and, as such, have personal knowledge of the matters contained
within this affidavit. Where I do not possess personal knowledge, I have stated the source of my

information and believe it to be true.

2. I swear this affidavit in support of the Lender’s application (the “Receivership Application’)
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for an order pursuant to subsection 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-
3, as amended (the “BIA”) and section 101 of the Courts of Justice Act, R.S.0. 1990, c. C-43, as

amended (“CJA”).

3. The Receivership Application, inter alia, seeks to appoint BDO Canada Limited (“BDO” or
the “Receiver”) as the court-appointed receiver and manager, without security, over all the assets,
undertakings and properties of the Respondents, Valour Westmount Holdings Inc., Westmount
Limited Partnership, and Valour Westmount GP Inc. (collectively, the “Borrowers’), which includes
the property municipally known as 301 Westmount Road West, Kitchener, Ontario (the “Property”).
It also seeks to obtain joint and several judgment against the Respondents Carmen Campagnaro,
Richard Hall, Valour Group Inc., Carmcorp Inc., and Richard Hall Family Holdings Ltd.
(collectively, the “Guarantors”), pursuant to the respective guarantees provided by these

Respondents in connection with the Loan at issue in this proceeding.

4. The Borrowers have not only defaulted on the terms of the Loan advanced by the Lender, as
described further below, but have also defaulted under both a Renewal Agreement and a Forbearance
Agreement (each as defined below) entered into between the parties. As a result of these defaults, and
pursuant to the security granted under the Loan, the Renewal Agreement, and the Forbearance
Agreement, the Lender is entitled to, infer alia, enforce its rights to appoint a Receiver over the

Borrowers and to seek repayment of the indebtedness owed to it.

5. Currently, the Borrowers owe a combined total of approximately $38 million to the Lender,

and the first mortgagee on the Property, CMLS Financial Ltd. ("CMLS" or the “First Mortgagee”).

6. In the circumstances, the Lender has lost complete confidence in the Borrowers’ ability to

meet their financial obligations to the Lender. The Lender also has serious concerns regarding the
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state and management of the Property, including the Borrowers’ failure to properly maintain the
Property and the diversion of rental income away from their secured creditors. The Lender is

concerned that the Property is at serious risk of deterioration if the current circumstances continue.

7. In the absence of appropriate oversight, management and funding, the condition and value of
the Property may be materially impaired. The appointment of a Receiver is therefore necessary to

ensure that the Property is properly preserved, maintained, and managed.

The Parties

8. The Lender, Centurion, is an Ontario corporation located in Toronto, carrying on business as,
inter alia, a commercial mortgage lender. Effective January 1, 2024, Centurion was amalgamated
with Centurion Mortgage Capital Corporation (“CMCC”), which is also an Ontario corporation,
under the provisions of the Business Corporations Act, Ontario. A copy of Centurion’s corporate

profile report is attached as Exhibit “1”.

0. As a result of the amalgamation, Centurion assumed all rights of CMCC under its existing

contracts, including the Loan, Commitment and Security (as defined herein).

10. The Borrowers, Valour Westmount Holdings Inc. (“Holdings Inc.””) and Valour Westmount
GP Inc. (“GP Inc.”), are Ontario corporations operating as real estate developers. The Borrower,
Westmount Limited Partnership (“WLP”), is an Ontario Limited Partnership. GP Inc. is the general

partner of WLP. Copies of the Borrowers’ corporate profile reports are attached as Exhibit “2”.

11. The Guarantors, Valour Group Inc. (“Valour Group”) and Richard Hall Family Holdings
Ltd. (“RH Family Holdings”), are Ontario corporations with their head offices also located in the

Greater Toronto Area (Burlington). Copies of Valour Group’s and RH Family Holdings’ corporate
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profile reports are attached as Exhibit “3”.

12. The Guarantor, Carmcorp Inc. (“Carmcorp”), is a federally incorporated corporation, doing
business extra-provincially in Ontario, located in the Greater Toronto Area (Burlington). A copy of

Carmcorp’s corporate profile report is attached as Exhibit “4”.

13. The Guarantor, Carmen Campagnaro (“Campagnaro”), is an individual residing in the
Greater Toronto Area (Burlington). Campagnaro is a director of Holdings Inc., GP Inc., Valour

Group, and Carmcorp.

14. The Guarantor, Richard Hall (“Hall”), is an individual residing in the Greater Toronto Area

(Burlington). Hall is a director of Holdings Inc., GP Inc., Valour Group, and RH Family Holdings.

The Property

15. The Property is located in Kitchener, Ontario, and bears PIN 22445-0679 (LT). A copy of the

parcel register for the Property is attached as_Exhibit “5”.

16. The Property is owned by Holdings Inc., and is the site of a mixed-use apartment building,
with 85 residential units, 11,721 square feet of commercial space, including 98 covered parking stalls
and 96 surface parking stalls (the “Development”). The Development’s website can be found at the

following URL: https://www.301westmount.ca/

17. It is my understanding that approximately 80% of the residential units in the Development
have been leased, and that the Borrowers’ primary means for income generation is the collection of
rent from tenants. However, to date, the Lender has not been provided with any information as to the

tenanted units, or the rent roll despite repeated requests to the Borrowers.
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The Loan

18. Pursuant to the terms of a Commitment Letter dated June 7, 2023 (the “Commitment”), the
Lender made a secured loan to the Borrowers in the principal amount of $6,100,000.00 (the “Loan”).

A copy of the Commitment is attached as Exhibit “6”.

19. As set out in the Commitment, the purpose of the Loan was to provide financing to the
Borrowers for the construction of the Development. The entirety of the Development’s cost was

projected to be $51,013,774.00, of which, Centurion was to fund $6,100,000.00.

20. The Commitment further contemplated a three-tier mortgage structure for the Development

financing:

(a) a mortgage to be granted by the Borrowers to CMLS in an amount not exceeding
$31,021,946.00 (the "CMLS Mortgage"), would be in first priority. A copy of the
CMLS Mortgage is attached as_Exhibit “7”;

(b) a mortgage to be granted by the Borrowers to the Lender in the amount of
$6,100,000.00 (the “Centurion Mortgage”), to be registered against the Property,
would be in second priority. A copy of the Centurion Mortgage is attached as Exhibit
“8”; and

() a pre-existing mortgage that had been granted by the Borrowers to District REIT
Limited Partnership, by its general partner, District REIT GP Inc. ("DREIT"), in the

amount of $10,000,000.00 (the "DREIT Mortgage"), would be in third priority. A
copy of the DREIT Mortgage is attached as Exhibit “9”.

The CMLS Mortgage, the Centurion Mortgage and the DREIT Mortgage are collectively referred to
as the “Mortgages”.

21. Additionally, as security for its indebtedness and obligations to the Lender under the Loan,

the Borrowers also delivered, inter alia, the following security, without limitation, to the Lender:

(a) a Notice of Assignment of Rents — General registered as Instrument No. WR1523195,
in favour of the Lender (the “GAR”). A copy of the GAR is attached as Exhibit “10”;
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(b) General Security Agreement between the Lender and the Borrowers made as of July
10, 2023 (the “GSA”). A copy of the GSA is attached as and

(c) Guarantee from the Guarantors to the Lender, dated July 10, 2023 (the “Guarantee”).
A copy of the Guarantee is attached as_Exhibit “12”.

Along with the Centurion Mortgage, these are collectively referred to as the “Security”.

22. The Lender also made registrations pursuant to the Personal Property Security Act (the
“PPSA”) against the Borrowers. A copy of PPSA searches against the Borrowers is attached as

Exhibit “13”.

23. Schedule “A” to the Centurion Mortgage, at article 19, explicitly provides the Lender with a
right to appoint a receiver upon an Event of Default, as defined therein. Similarly, the GSA, at article

13, provides the Lender with the right to appoint a receiver upon default.

The Mortgages and Their Respective Priorities

24, The Mortgages were registered as follows:

(a) on October 13, 2021, the DREIT Mortgage was registered against the Property as
instrument number WR1383108;

(b) on July 28, 2023, the CMLS Mortgage was registered against the Property as
instrument number WR1523155. The CMLS Mortgage is held in trust by

Computershare Trust Company of Canada; and

(©) on the same day, the Centurion Mortgage was registered against the Property as
instrument number WR1523194.

25. Pursuant to the terms of the Commitment, on July 28, 2023:

(a) CMLS and Centurion entered into a Subordination and Standstill Agreement (the
“Subordination and Standstill Agreement”), by which the CMLS Mortgage is
acknowledged to have priority over the Centurion Mortgage. The Subordination and
Standstill Agreement is attached as Exhibit “14”; and
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(b) DREIT and Centurion entered into a Priority Agreement (the “Priority Agreement”),
by which the Centurion Mortgage is acknowledged to have priority over the DREIT
Mortgage. The Priority Agreement is attached as Exhibit “15”.

Default and Demand

26. The Borrowers defaulted by failing to repay the Loan upon maturity on February 1, 2025 (the

“Maturity Date”).

The Renewal Agreement

27. Following negotiations, on or about June 18, 2025, the Borrowers and the Guarantors entered
into a Renewal Agreement with the Lender on June 18, 2025 (the “Renewal Agreement”). The
Renewal Agreement, inter alia, extended the Maturity Date to April 1, 2026, and the Borrowers and
Guarantors covenanted to continue making monthly interest payments in addition to quarterly
principal payments, in accordance with a schedule as set out therein (the “Payments”). A copy of the

Renewal Agreement is attached as Exhibit “16”.

28. However, the Borrowers subsequently defaulted under the terms of the Renewal Agreement

by failing to make the Payments as they became due and payable.

29. Accordingly, by letter dated August 8, 2025, the Lender made formal written demand on the
Borrowers and the Guarantors for repayment of the Loan. The Lender also gave notice of its intention
to enforce its security pursuant to section 244 of the B/A4 (the demand letter and the BIA Notice are

collectively referred to as the “Demand Notice”). The Demand Notice is attached as Exhibit “17”.

30. The Renewal Agreement, at article 5, also gives the Lender the right to appoint a receiver

upon default on the agreement.
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The Forbearance Agreement

31. After considerable negotiations, on January 13, 2026, the Borrowers, the Guarantors and the
Lender executed a Forbearance Agreement (the “Forbearance Agreement”) whereby the Lender
agreed to forbear from taking steps to enforce the Loan or the Security on the terms and conditions

set therein, until April 1, 2026. A copy of the Forbearance Agreement is attached as Exhibit “18”.

32. The Forbearance Agreement, in particular, stipulated that a default under any of the covenants
would constitute a Forbearance Terminating Event (as defined in the Forbearance Agreement), and
that it would entitle the Lender to immediately terminate the Forbearance Agreement and enforce its
rights to seek immediate repayment of the indebtedness owing under the Loan. Further, the parties

agreed that upon default, the Borrowers consent to the appointment of a receiver.

33. The Borrowers have defaulted on the terms of the Forbearance Agreement by, inter alia,
failing to make payments due under the terms of the Forbearance Agreement, which constitutes a

Forbearance Terminating Event.

34. The Forbearance Agreement, at article 5.1, gives the Lender the right to appoint a receiver

upon the occurrence of a default or Forbearance Terminating Event.

35. As at March 1, 2026, the Borrowers owed the Lender $6,604,508.65 plus per diem interest,
costs, legal fees and disbursements, and other expenses incurred by the Lender. A copy of the

Lender’s Mortgage Payout Statement dated March 1, 2026 is attached as_Exhibit “19”.

Default on the CMLS Mortgage

36.  CMLS has also advised that the Borrowers are in default on the CMLS Mortgage as a result
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of the Borrowers having failed to make monthly mortgage payments for many months. I am informed
by the Lender’s counsel that CMLS’ counsel has also advised that they support the Lender’s

enforcement and this application to appoint a Receiver over the Borrowers.

37. CMLS is now owed approximately $31.5 million on the CMLS Mortgage, and attached as
Exhibit “20” is a copy of an email dated March 9, 2026, from Jeff Burt, Director of Special Servicing
and Loan Workouts, to myself, confirming that as of March 1, 2026, CMLS was owed

$31,479,299.45, with a per diem interest of $5,057, and a per diem late charge of $74.20.

Other Creditors

38. I have reviewed the parcel register for the Property, previously attached as Exhibit “5”, and it
does not appear that there are any other secured interests registered against title to the Property, other

than the Mortgages.

39. Copies of Personal Property Security Act (Ontario) (“PPSA”) searches for all Borrowers are
previously attached as Exhibit “13”. A summary of the PPSA registrations against the Borrowers is

set out in Exhibit “21”.

40. Execution searches for the Borrowers, attached as Exhibit “22” hereto, do not reveal any

execution creditors.

Condition and Management of the Property

41. On or about March 11, 2026, I attended at and inspected the Property. However, during my

visit, I made some observations which included that:

(a) garbage and recycling had not been taken out and that waste and litter were present
around the exterior areas of the Property;
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(b) common areas within the building did not appear to have been recently cleaned or
maintained; and

(c) tires were being stored in the underground parking garage of the Property. It is my
understanding that the storage of tires in such a location is not permitted and may
constitute a violation of applicable building or fire code requirements.

Photographs from my site visit are attached as Exhibit “23”.

42. On or about March 12, 2026, I had a call with Hall and Lou Falco, during which they advised
that the Property was being properly maintained and managed. These representations were

misleading, and did not align with the conditions I had observed during my inspection of the Property.

43. In addition to my observations, I have reviewed publicly available tenant feedback regarding
the Property. Specifically, Google reviews for the Property include complaints relating to cleanliness,
garbage management issues, poor maintenance, and issues with property management. A copy of the

Property’s Google reviews is attached as Exhibit “24”.

44, In these circumstances, the Lender believes that the risk of deterioration in the condition and
value of the Property is significant if the current situation continues without appropriate oversight

and management.

Diversion of Rents

45. I am concerned that despite the Property appearing to have a number of occupied units, rental
income generated from the Property has not been applied toward the secured indebtedness owed to

the Lender.

46. I am further advised by representatives of CMLS that the Borrowers have failed to make

required mortgage payments for several months. This further supports the Lender’s concern that
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rental income from the Property is not being applied toward secured debt obligations.

The Lender Has Lost Confidence in the Borrower

47.  Although the Loan matured on February 1, 2025, the Lender agreed to restructure the Loan
through a Renewal Agreement dated June 18, 2025, and subsequently through a Forbearance
Agreement dated January 13, 2026. Despite these accommodations, the Borrowers have continued to

default on their payment obligations.

48. Given the Borrowers’ continual failure to repay the Loan and honour the terms of the
Commitment, the Renewal Agreement and the Forbearance Agreement, the Lender has lost complete
confidence in the Borrowers. Further, the Borrowers have failed to effectively communicate the

reason(s) for this ongoing default or make a reasonable alternative proposal during this period.

49. Further, pursuant to section 19 of the Commitment, the Borrowers are subject to various
reporting obligations to the Lender that they have not met. These obligations include, among other
things, providing annual financial statements for the Borrowers and personal net worth statements for
each of the Guarantors within 180 days of each fiscal year-end, monthly project updates, and such

additional information as the Lender may reasonably request from time to time.

50. The Lender’s concerns are further compounded by the fact that other entities controlled by
Hall and Campagnaro appear to be subject to other insolvency proceedings. For example, in the
matter bearing Court File No. CV-25-00092187-0000, BDO was appointed as receiver over Oscar
Bold Inc. (“OBI”), pursuant to the Order of Justin Bordin dated October 23, 2025, a copy of which
is attached as Exhibit “25”. Hall and Campagnaro are the directors of OBI, a copy of OBI’s corporate

profile report is attached as Exhibit “26”.



Docusign Envelope ID: 60EEA11A-D078-4026-9E8E-D3CD8300338D

033
-12 -

51.  Inthat proceeding, OBI similarly holds a primary asset consisting of a residential real property
located in Hamilton containing approximately 32 rental units, with its primary source of income being
rental revenue. Further details of that proceeding are set out in the Application Record of Tandia
Financial Credit Union Limited, which is available on BDO’s website at the following URL.:

https://www.bdo.ca/getmedia/9d0fca88-29e¢6-4405-a16d-b42feb0d32a9/Application-Record-

Applicant-Tandia-03-OCT-2025.pdf.

52. I have also seen that further insolvency proceedings have recently been commenced against

Richard Hall and Carmen Campagnaro, personally.

53. In particular, an application for a bankruptcy order against Hall was filed on February 5, 2026
in the Ontario Superior Court of Justice, under file number BK-26-00208874-OT31, by the Royal
Bank of Canada (“RBC”). A copy of the Application for Bankruptcy Order is attached as Exhibit

6627”.

54. Similarly, an application seeking a bankruptcy order against Carmen Campagnaro was also
filed by RBC on February 5, 2026. A copy of the Application for Bankruptcy Order in that proceeding

1s attached as Exhibit “28”.

55. These proceedings raise additional concerns regarding the financial circumstances of the

Guarantors and the broader group of entities under their control.

56. In the circumstances, the Lender is concerned that the Borrowers and the Guarantors may lack
the financial capacity to properly operate, maintain, and preserve the Property or to meet their

obligations to secured creditors.
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Interim Appointment of Private Receiver

57.  In light of the above, the Lender determined that immediate steps were necessary to protect

and preserve the Property and the Lender’s security pending the determination of this Application.

58.  Accordingly, on March 13, 2026, the Lender appointed BDO as private receiver. A copy of

the Receiver Appointment Letter dated March 13, 2026 is attached as Exhibit €29,

59. On March 16, 2026, I attended at and inspected the Property with representatives of BDO,
together with Kyle Bittman (“Bittman”), Vice President, Planning and Development of Valour
Group, and Stefan Radlovic (“Radlovic”), Site Superintendent. During this attendance, we toured the
building, including vacant suites, the parking garage, mechanical room, sprinkler room, and security

room.

60. Following the inspection, I met with Bittman to request operational and tenancy information
that BDO required for the management of the Property, including an updated rent roll, tenant contact
information, tenant leases, and information regarding major maintenance contracts and certifications

(including elevators and fire alarm systems).

61. While I was provided with a master key for certain building access, Bittman provided only a
rent roll containing tenant names without corresponding contact information and advised that further
information would be provided. Subsequently, an unorganized data dump of tenant email addresses
was provided, however, the information was not linked to specific tenants or unit numbers and was
not in an easily usable format. To date, and to my knowledge, no further or properly organized

information has been provided.

62.  Based on my observations during this attendance, my concerns regarding the mismanagement
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and maintenance of the Property have significantly increased. In particular, several units were

observed to have broken or missing appliances. I was further advised by Radlovic that approximately

20 units had experienced heating issues for an extended period, with tenants reportedly having to

sleep in common areas, including the party room, show suite, vacant units, and even the

superintendent’s suite.

Court Appointment of Receiver

63. The Lender now seeks the appointment of BDO as court-appointed receiver over the

Borrowers and their assets, including the Property.

64. I believe the appointment of the Receiver is just and convenient in the circumstances because:

(a)

(b)

(©)

(d)

(e)

&y

the Lender wishes to take any and all steps necessary to preserve the value of the
Property and protect its security, and to realize on same;

the terms of the Centurion Mortgage, the GSA, the Renewal Agreement and the
Forbearance Agreement provide the Lender with the contractual right to appoint a
Receiver upon default;

there is a serious risk the Property is not being maintained, as evidenced by the
conditions observed during site inspections, including deficiencies in cleanliness,
maintenance issues within units, and reported building system failures;

the Borrowers’ apparent failure to apply rental income toward secured debt
obligations, together with the lack of transparency regarding rental revenues, raises
significant concerns that rents are being diverted away from secured creditors;

a court supervised receivership process will provide the best forum for the
preservation and potential sale of the Property, and to deal with any priority issues as
between the Lender and other stakeholders should they arise; and

the Lender proposes that BDO be appointed as Receiver of the Borrowers. BDO is a
licensed trustee in bankruptcy, is already acting as private receiver, and has consented
to act as court-appointed receiver with respect to the Borrowers.
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The Consent of the Receiver

65. BDO Canada Limited (“BDO”) has consented to its Court appointment. A copy of the

Receiver’s Consent is attached as Exhibit “30”.

66. I make this affidavit in support of the within motion for the appointment of the Receiver and

for no improper purpose.

SWORN remotely by H. Bob Vavaroutsos,
of the City of Toronto, in the Province of
Ontario, before me on the 24" day of
March, 2026, in accordance with O. Reg.
431/20, Administering Oath or Declaration

Remotely.
@gned by:

A Commissioner %grw"lu“‘zﬁ;fﬁ;gomAfﬁdavits H. BOB VAVAROUTSOS

Signed by:

N N N N N N N N

Anisha Samat



THIS IS EXHIBIT “1” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

L

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT
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Transaction Number: APP-A11074386405

Report Generated on March 19, 2026, 14:56

Ministry of Public and

0 n ta r i o @ Business Service Delivery

Profile Report

CENTURION ASSET MANAGEMENT INC. as of March 19, 2026

Act Business Corporations Act

Type Ontario Business Corporation

Name CENTURION ASSET MANAGEMENT INC.

Ontario Corporation Number (OCN) 1000742828

Governing Jurisdiction Canada - Ontario

Status Active

Date of Amalgamation January 01, 2024

Registered or Head Office Address 25 Sheppard Avenue West, Suite 1800, Toronto, Ontario,

M2N 6S6, Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

. b= . \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 1 of 8



Minimum Number of Directors
Maximum Number of Directors

Active Director(s)
Name
Address for Service

Resident Canadian
Date Began

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
\ \) AT ot J(',(x Y
- Quimdonislbe W) -

Director/Registrar
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Report Generated on March 19, 2026, 14:56

GREGORY GUNTER ROMUNDT

25 Sheppard Avenue West, Suite 1800, Toronto, Ontario,
M2N6S6, Canada

No

January 01, 2024

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.
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Active Officer(s)
Name

Position

Address for Service

Date Began

Name

Position

Address for Service
Date Began

Name

Position

Address for Service
Date Began

Name

Position

Address for Service

Date Began

Name
Position
Address for Service

Date Began

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonishe W)

Director/Registrar

RYAN BUZZELL
Vice-President
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25 Sheppard Avenue West, Suite 1800, Toronto, Ontario,

M2N 6S6, Canada

January 07, 2025

PAUL CHIN
Other (untitled)

25 Sheppard Avenue West, Suite 1800, Toronto, Ontario,

M2N6S6, Canada
July 01, 2025

JOHN MCKINLAY
President

25 Sheppard Avenue West, Suite 1800, Toronto, Ontario,

M2N6S6, Canada
July 01, 2025

ROBERT ORR

Chief Financial Officer

25 Sheppard Avenue West, Suite 1800, Toronto, Ontario,

M2N6S6, Canada
July 01, 2025

GREGORY GUNTER ROMUNDT

Chair

25 Sheppard Avenue West, Suite 1800, Toronto, Ontario,

M2N6S6, Canada
July 01, 2025

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 3 of 8



042
Transaction Number: APP-A11074386405

Report Generated on March 19, 2026, 14:56

Corporate Name History
Name CENTURION ASSET MANAGEMENT INC.

Effective Date January 01, 2024

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Amalgamating Corporations
Corporation Name
Ontario Corporation Number

Corporation Name
Ontario Corporation Number

Corporation Name
Ontario Corporation Number

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
\ \) AT ot J(',(x Y
- Quimdonislbe W) -

Director/Registrar
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Report Generated on March 19, 2026, 14:56

CENTURION ASSET MANAGEMENT INC.
2216315

CENTURION FINANCIAL CORPORATION
2552679

CENTURION MORTGAGE CAPITAL CORPORATION
2368571

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.
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Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 7 of 8



Document List
Filing Name

CIA - Notice of Change
PAF: ROBERT ORR

Annual Return - 2024
PAF: GREGORY GUNTER ROMUNDT

CIA - Notice of Change
PAF: GREGORY GUNTER ROMUNDT

CIA - Initial Return
PAF: GREGORY GUNTER ROMUNDT

BCA - Articles of Amalgamation

Effective Date

July 29, 2025

June 10, 2025

January 17, 2025

January 03, 2024

January 01, 2024

046
Transaction Number: APP-A11074386405

Report Generated on March 19, 2026, 14:56

All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is
not shown against a document, the information has not been recorded in the Ontario Business Registry.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
\ \) AT ot J Y
- Quimdonislbe W) -

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 8 of 8



THIS IS EXHIBIT “2” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

L

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT

048


astaszak
ANS


048
Transaction Number: APP-A10741841402

Report Generated on March 25, 2025, 11:34

Ministry of Public and

0 n ta r i o @ Business Service Delivery

Profile Report

WESTMOUNT LIMITED PARTNERSHIP as of March 25, 2025

Act Limited Partnerships Act

Type Ontario Limited Partnership

Firm Name WESTMOUNT LIMITED PARTNERSHIP

Business Identification Number (BIN) 301109229

Declaration Status Active

Original Declaration Date October 06, 2020

Expiry Date October 05, 2025

Principal Place of Business 3410 South Service Road, 201, Burlington, Ontario, L7N 3T2,
Canada

Activity (NAICS Code) [Not Provided] - [Not Provided]

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

. b= . \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 1 of 6



General Partners
Number of General Partners

Partners

Partner 1

Name

Ontario Corporation Number (OCN)
Entity Type

Registered or Head Office Address

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
\ \) AT ot J(',(x Y
- Quimdonislbe W) -

Director/Registrar

048
Transaction Number: APP-A10741841402

Report Generated on March 25, 2025, 11:34

VALOUR WESTMOUNT GP INC.

2773263

Ontario Business Corporation

3410 South Service Road, Suite 201, Burlington, Ontario,
L7N 3T2, Canada

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 2 of 6



049
Transaction Number: APP-A10741841402

Report Generated on March 25, 2025, 11:34

Firm Name History
Name WESTMOUNT LIMITED PARTNERSHIP

Effective Date October 06, 2020

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 3 of 6



050
Transaction Number: APP-A10741841402

Report Generated on March 25, 2025, 11:34

Active Business Names
This entity does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 4 of 6



052
Transaction Number: APP-A10741841402

Report Generated on March 25, 2025, 11:34

Expired or Cancelled Business Names
This entity does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 5 of 6



053
Transaction Number: APP-A10741841402

Report Generated on March 25, 2025, 11:34

Document List

Filing Name Effective Date
LPA - Declaration of Change for a Limited Partnership June 13, 2024
(Automated process - Address of Corporate Partner

Amended)

LPA - File a Declaration of an Ontario Limited Partnership October 06, 2020

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

. b= . \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 6 of 6



053



054
Transaction Number: APP-A10741839268

Report Generated on March 25, 2025, 11:34

Ministry of Public and

0 n ta r i o @ Business Service Delivery

Profile Report

VALOUR WESTMOUNT HOLDINGS INC. as of March 25, 2025

Act Business Corporations Act

Type Ontario Business Corporation

Name VALOUR WESTMOUNT HOLDINGS INC.

Ontario Corporation Number (OCN) 2786112

Governing Jurisdiction Canada - Ontario

Status Active

Date of Incorporation October 22, 2020

Registered or Head Office Address 3410 South Service Road, Suite 201, Burlington, Ontario,

L7N 3T2, Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

. b= . \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 1 of 7



055
Transaction Number: APP-A10741839268

Report Generated on March 25, 2025, 11:34

Minimum Number of Directors 1
Maximum Number of Directors 10

Active Director(s)

Name CARMEN CAMPAGNARO

Address for Service 3410 South Service Road, 201, Burlington, Ontario, L7N 3T2,
Canada

Resident Canadian Yes

Date Began October 22, 2020

Name RICHARD HALL

Address for Service 3410 South Service Road, 201, Burlington, Ontario, L7N 3T2,
Canada

Resident Canadian Yes

Date Began October 22, 2020

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
. b= . \

V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 2 of 7



Active Officer(s)
Name

Position

Address for Service

Date Began

Name
Position
Address for Service

Date Began

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
\ \) AT ot J(',(x Y
- Quimdonislbe W) -

Director/Registrar

056
Transaction Number: APP-A10741839268

Report Generated on March 25, 2025, 11:34

CARMEN CAMPAGNARO

Secretary

3410 South Service Road, 201, Burlington, Ontario, L7N 3T2,
Canada

October 22, 2020

RICHARD HALL

President

3410 South Service Road, 201, Burlington, Ontario, L7N 3T2,
Canada

October 22, 2020

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 3 of 7



057
Transaction Number: APP-A10741839268

Report Generated on March 25, 2025, 11:34

Corporate Name History
Name VALOUR WESTMOUNT HOLDINGS INC.

Effective Date October 22, 2020

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 4 of 7



058
Transaction Number: APP-A10741839268

Report Generated on March 25, 2025, 11:34

Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 5 of 7



059
Transaction Number: APP-A10741839268

Report Generated on March 25, 2025, 11:34

Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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060
Transaction Number: APP-A10741839268

Report Generated on March 25, 2025, 11:34

Document List
Filing Name Effective Date

Annual Return - 2024 June 13, 2024
PAF: RICHARD HALL

Annual Return - 2023 June 13, 2024
PAF: RICHARD HALL

Annual Return - 2022 June 13, 2024
PAF: RICHARD HALL

Annual Return - 2021 June 13, 2024
PAF: RICHARD HALL

Annual Return - 2020 June 13, 2024
PAF: RICHARD HALL

CIA - Notice of Change April 05, 2023
PAF: CARMEN CAMPAGNARO

CIA - Notice of Change January 15, 2021
PAF: JOHN VITULLI JR. - OTHER

BCA - Articles of Incorporation October 22, 2020

All “PAF" (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is
not shown against a document, the information has not been recorded in the Ontario Business Registry.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
ll'\) VQ L J Ly
- Quinfonidbe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated

for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 7 of 7



061



062
Transaction Number: APP-A10741854303

Report Generated on March 25, 2025, 11:40

Ministry of Public and

0 n ta r i o @ Business Service Delivery

Profile Report

VALOUR WESTMOUNT GP INC. as of March 25, 2025

Act Business Corporations Act

Type Ontario Business Corporation

Name VALOUR WESTMOUNT GP INC.

Ontario Corporation Number (OCN) 2773263

Governing Jurisdiction Canada - Ontario

Status Active

Date of Incorporation August 21, 2020

Registered or Head Office Address 3410 South Service Road, Suite 201, Burlington, Ontario,

L7N 3T2, Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

. b= . \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 1 of 7



063
Transaction Number: APP-A10741854303

Report Generated on March 25, 2025, 11:40

Minimum Number of Directors 1
Maximum Number of Directors 10

Active Director(s)

Name CARMEN CAMPAGNARO

Address for Service 3410 South Service Road, 200, Burlington, Ontario, L7N 3T2,
Canada

Resident Canadian Yes

Date Began August 21, 2020

Name RICHARD HALL

Address for Service 3410 South Service Road, 200, Burlington, Ontario, L7N 3T2,
Canada

Resident Canadian Yes

Date Began August 21, 2020

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
. b= . \

V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 2 of 7



Active Officer(s)
Name

Position

Address for Service

Date Began

Name
Position
Address for Service

Date Began

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
\ \) AT ot J(',(x Y
- Quimdonislbe W) -

Director/Registrar

063
Transaction Number: APP-A10741854303

Report Generated on March 25, 2025, 11:40

CARMEN CAMPAGNARO

Secretary

3410 South Service Road, 200, Burlington, Ontario, L7N 3T2,
Canada

August 21, 2020

RICHARD HALL

President

3410 South Service Road, 200, Burlington, Ontario, L7N 3T2,
Canada

August 21, 2020

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 3 of 7



064
Transaction Number: APP-A10741854303

Report Generated on March 25, 2025, 11:40

Corporate Name History
Name VALOUR WESTMOUNT GP INC.

Effective Date August 21, 2020

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 4 of 7



066
Transaction Number: APP-A10741854303

Report Generated on March 25, 2025, 11:40

Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 5 of 7



066
Transaction Number: APP-A10741854303

Report Generated on March 25, 2025, 11:40

Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 6 of 7



Document List
Filing Name

Annual Return - 2024
PAF: RICHARD HALL

Annual Return - 2023
PAF: RICHARD HALL

Annual Return - 2022
PAF: RICHARD HALL

Annual Return - 2021
PAF: RICHARD HALL

Annual Return - 2020
PAF: RICHARD HALL

CIA - Initial Return
PAF: HUSSEIN A. HAMDAN!I - OTHER

BCA - Articles of Incorporation

Effective Date

June 13, 2024

June 13, 2024

June 13, 2024

June 13, 2024

June 13, 2024

January 06, 2021

August 21, 2020

068
Transaction Number: APP-A10741854303

Report Generated on March 25, 2025, 11:40

All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is
not shown against a document, the information has not been recorded in the Ontario Business Registry.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
\ \) AT ot J Y
- Quimdonislbe W) -

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 7 of 7



THIS IS EXHIBIT “3” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

LLL

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT

068


astaszak
ANS


080
Transaction Number: APP-A10741916286

Report Generated on March 25, 2025, 12:09

Ministry of Public and

0 n ta r i o @ Business Service Delivery

Profile Report

VALOUR GROUP INC. as of March 25, 2025

Act Business Corporations Act

Type Ontario Business Corporation

Name VALOUR GROUP INC.

Ontario Corporation Number (OCN) 2351414

Governing Jurisdiction Canada - Ontario

Status Active

Date of Incorporation November 27, 2012

Registered or Head Office Address 3410 South Service Road, Suite 201, Burlington, Ontario,

L7N 3T2, Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

. b= . \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 1 of 8



070
Transaction Number: APP-A10741916286

Report Generated on March 25, 2025, 12:09

Minimum Number of Directors 1
Maximum Number of Directors 10

Active Director(s)

Name CARMEN CAMPAGNARO

Address for Service 3410 South Service Road, Suite 201, Burlington, Ontario,
L7N 3T2, Canada

Resident Canadian Yes

Date Began November 27, 2012

Name RICHARD HALL

Address for Service 3410 South Service Road, Suite 201, Burlington, Ontario,
L7N 3T2, Canada

Resident Canadian Yes

Date Began November 27, 2012

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
ll'\) VQ L J Ly
- Quinfonidbe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated

for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 2 of 8



Active Officer(s)
Name

Position

Address for Service

Date Began

Name
Position
Address for Service

Date Began

Name
Position
Address for Service

Date Began

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
\ \) AT ot J Y
- Quimdonislbe W) -

Director/Registrar

072
Transaction Number: APP-A10741916286

Report Generated on March 25, 2025, 12:09

CARMEN CAMPAGNARO

Secretary

3410 South Service Road, Suite 201, Burlington, Ontario,
L7N 3T2, Canada

November 27, 2012

CARMEN CAMPAGNARO

Treasurer

3410 South Service Road, Suite 201, Burlington, Ontario,
L7N 3T2, Canada

November 27, 2012

RICHARD HALL

President

3410 South Service Road, Suite 201, Burlington, Ontario,
L7N 3T2, Canada

November 27, 2012

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 3 of 8



073
Transaction Number: APP-A10741916286

Report Generated on March 25, 2025, 12:09

Corporate Name History
Name VALOUR GROUP INC.

Effective Date November 27, 2012

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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073
Transaction Number: APP-A10741916286

Report Generated on March 25, 2025, 12:09

Active Business Names

Name ONE REAL ESTATE ENTERPRISE
Business Identification Number (BIN) 1000294055

Registration Date August 24, 2022

Expiry Date August 23, 2027

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quisonislbo W)

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 5 of 8
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Transaction Number: APP-A10741916286

Report Generated on March 25, 2025, 12:09

Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 6 of 8



Document List
Filing Name

Annual Return - 2024
PAF: RICHARD HALL

Annual Return - 2023
PAF: RICHARD HALL

Annual Return - 2022
PAF: RICHARD HALL

Annual Return - 2021
PAF: RICHARD HALL

Annual Return - 2020
PAF: RICHARD HALL

Annual Return - 2019
PAF: RICHARD HALL

Annual Return - 2018
PAF: RICHARD HALL

Annual Return - 2017
PAF: RICHARD HALL

Annual Return - 2016
PAF: RICHARD HALL

Annual Return - 2015
PAF: RICHARD HALL

Annual Return - 2014
PAF: RICHARD HALL

Annual Return - 2012
PAF: RICHARD HALL

CIA - Notice of Change

PAF: RICHARD HALL

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quindonithec W -

Director/Registrar

Effective Date

May 07, 2024

May 07, 2024

May 07, 2024

May 07, 2024

May 07, 2024

May 07, 2024

May 07, 2024

May 07, 2024

May 07, 2024

May 07, 2024

May 07, 2024

May 07, 2024

April 11, 2024

076
Transaction Number: APP-A10741916286

Report Generated on March 25, 2025, 12:09

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 7 of 8



078
Transaction Number: APP-A10741916286

Report Generated on March 25, 2025, 12:09

CIA - Notice of Change August 17, 2020
PAF: HUSSEIN A. HAMDANI - OTHER

CIA - Notice of Change April 24,2017

PAF: HUSSEIN A. HAMDANI - OTHER

CIA - Notice of Change September 08, 2016
PAF: HUSSEIN A. HAMDANI - OTHER

BCA - Articles of Amendment September 01, 2016
CIA - Notice of Change November 12, 2015

PAF: HUSSEIN A. HAMDANI - OTHER

Annual Return - 2013 December 13, 2014
PAF: RICHARD HALL - DIRECTOR

CIA - Notice of Change December 03, 2014
PAF: HUSSEIN A. HAMDANI - OTHER

BCA - Articles of Incorporation November 27, 2012

All “PAF" (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is
not shown against a document, the information has not been recorded in the Ontario Business Registry.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
. b= . \

V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 8 of 8
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Transaction Number: APP-A10741919972

Report Generated on March 25, 2025, 12:11

Ministry of Public and

0 n ta r i o @ Business Service Delivery

Profile Report

RICHARD HALL FAMILY HOLDINGS LTD. as of March 25, 2025

Act Business Corporations Act

Type Ontario Business Corporation

Name RICHARD HALL FAMILY HOLDINGS LTD.

Ontario Corporation Number (OCN) 2358119

Governing Jurisdiction Canada - Ontario

Status Active

Date of Incorporation January 18, 2013

Registered or Head Office Address 3410 South Service Road, Suite 200, Burlington, Ontario,

L7N 3T2, Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

. b= . \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 1 of 8
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Transaction Number: APP-A10741919972

Report Generated on March 25, 2025, 12:11

Minimum Number of Directors 1
Maximum Number of Directors 5

Active Director(s)

Name RICHARD GEORGE HALL

Address for Service 3410 South Service Road, Suite 200, Burlington, Ontario,
L7N 3T2, Canada

Resident Canadian Yes

Date Began January 18, 2013

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
. b= . \

V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 2 of 8
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Transaction Number: APP-A10741919972

Report Generated on March 25, 2025, 12:11

Active Officer(s)

Name RICHARD GEORGE HALL

Position President

Address for Service 3410 South Service Road, Suite 200, Burlington, Ontario,
L7N 3T2, Canada

Date Began January 18, 2013

Name RICHARD GEORGE HALL

Position Secretary

Address for Service 3410 South Service Road, Suite 200, Burlington, Ontario,
L7N 3T2, Canada

Date Began January 18, 2013

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
. b= . \

V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10741919972

Report Generated on March 25, 2025, 12:11

Corporate Name History

Name RICHARD HALL FAMILY HOLDINGS LTD.
Effective Date June 19, 2020

Previous Name 2358119 ONTARIO LTD.

Effective Date January 18, 2013

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quisonislbo W)

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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083
Transaction Number: APP-A10741919972

Report Generated on March 25, 2025, 12:11

Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10741919972

Report Generated on March 25, 2025, 12:11

Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Document List
Filing Name

Annual Return - 2024
PAF: RICHARD GEORGE HALL

Annual Return - 2023
PAF: RICHARD GEORGE HALL

Annual Return - 2022
PAF: RICHARD GEORGE HALL

Annual Return - 2021
PAF: RICHARD GEORGE HALL

Annual Return - 2020
PAF: RICHARD GEORGE HALL

Annual Return - 2019
PAF: RICHARD GEORGE HALL

Annual Return - 2018
PAF: RICHARD GEORGE HALL

Annual Return - 2017
PAF: RICHARD GEORGE HALL

Annual Return - 2016
PAF: RICHARD GEORGE HALL

Annual Return - 2015
PAF: RICHARD GEORGE HALL

Annual Return - 2014
PAF: RICHARD GEORGE HALL

CIA - Notice of Change
PAF: HUSSEIN A. HAMDANI - OTHER

BCA - Articles of Amendment

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
\ \) Bz ood mou b 1ES
- Quimdonislbe W) -

Director/Registrar

Effective Date

May 06, 2024

May 06, 2024

May 06, 2024

May 06, 2024

May 06, 2024

May 06, 2024

May 06, 2024

May 06, 2024

May 06, 2024

May 06, 2024

May 06, 2024

June 30, 2020

June 19, 2020

088
Transaction Number: APP-A10741919972

Report Generated on March 25, 2025, 12:11

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 7 of 8
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Transaction Number: APP-A10741919972

Report Generated on March 25, 2025, 12:11

Annual Return - 2013 December 20, 2014
PAF: RICHARD HALL - DIRECTOR

CIA - Notice of Change December 03, 2014
PAF: HUSSEIN A. HAMDANI - OTHER

BCA - Articles of Incorporation January 18, 2013

All “PAF" (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is
not shown against a document, the information has not been recorded in the Ontario Business Registry.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
ll'\) VQ L J Ly
- Quinfonidbe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated

for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 8 of 8



THIS IS EXHIBIT “4” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

ALLL

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT

083


astaszak
ANS



086
Transaction Number: APP-A10741919778

Report Generated on March 25, 2025, 12:11

Ministry of Public and

0 n ta r i o @ Business Service Delivery

Profile Report

CARMCORP INC. as of March 25, 2025

Act Corporations Information Act

Type Extra-Provincial Federal Corporation with Share

Name CARMCORP INC.

Ontario Corporation Number (OCN) 1607088

Governing Jurisdiction Canada - Federal

Incorporation/Amalgamation Date February 09, 2004

Registered or Head Office Address 414 North Service Road East, 3rd Floor, Oakville, Ontario,
L6H 5R2, Canada

Status Refer to Governing Jurisdiction

Date Commenced in Ontario February 09, 2004

Principal Place of Business 414 North Service Road East, 3rd Floor, Oakville, Ontario,

L6H 5R2, Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

. b= . \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 1 of 6



089
Transaction Number: APP-A10741919778

Report Generated on March 25, 2025, 12:11

Chief Officer or Manager

Name CARMEN CAMPAGNARO
Address for Service 414 North Service Road East, 3rd Floor, Oakville, Ontario,
L6H 5R2, Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 2 of 6
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Transaction Number: APP-A10741919778

Report Generated on March 25, 2025, 12:11

Corporate Name History
Refer to Governing Jurisdiction

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 3 of 6
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Transaction Number: APP-A10741919778

Report Generated on March 25, 2025, 12:11

Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 4 of 6
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Transaction Number: APP-A10741919778

Report Generated on March 25, 2025, 12:11

Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 5 of 6



Document List
Filing Name

CIA - Notice of Change
PAF: CARMEN CAMPAGNARO - DIRECTOR

CB - Certificate of Dissolution (EPD - 461d)

CIA - Notice of Change
PAF. CARMEN CAMPAGNARO - DIRECTOR

CIA - Initial Return
PAF: CARMEN CAMPAGNARO - DIRECTOR

Effective Date

April 09, 2008

April 19, 2007

February 10, 2005

February 17, 2004

093
Transaction Number: APP-A10741919778

Report Generated on March 25, 2025, 12:11

All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is
not shown against a document, the information has not been recorded in the Ontario Business Registry.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
\ \) AT ot J(',(x Y
- Quimdonislbe W) -

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.
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I * Government Gouvernement
of Canada du Canada

Canada.ca = Innovation, Science and Economic Development Canada =» Corporations Canada

= Search for a Federal Corporation

Federal Corporation Information - 619159-2

/A Beware of scams and other suspicious activities. See Corporations Canada's
alerts.

© Note

This information is available to the public in accordance with legislation (see Public
disclosure of corporate information).

Order a Corporate Profile [View PDF Sample]
[View HTML Sample].

Order copies of corporate documents

Corporation Number 619159-2
Business Number (BN) 862893203RC0001
Corporate Name Carmcorp Inc.
Status  Active
Governing Legislation Canada Business Corporations Act - 2004-02-09

Find existing_extra-provincial registrations of this corporation on Canada’s Business
registries @




Registered Office Address

3410 South Service Road
Suite 201

BURLINGTON ON L7N 3T2
Canada

© Note

Active CBCA corporations are required to update this information within 15 days of
any change. A corporation key is required. If you are not authorized to update this

information, you can either contact the corporation or contact Corporations Canada.

We will inform the corporation of its reporting_obligations.

Directors
Minimum 1 Maximum 10

CARMEN CAMPAGNARO
3410 South Service Road
Suite G5

Burlington ON L7N 3T2
Canada

© Note

Active CBCA corporations are required to update director information (names,
addresses, etc.) within 15 days of any change. A corporation key is required. If you

096



are not authorized to update this information, you can either contact the corporation
or contact Corporations Canada. We will inform the corporation of its reporting

obligations.

Individuals with significant control

Current individuals with significant control: 1

CARMEN E.
CAMPAGNARO

3410 South
Service Road
Burlington ON
L7N 3T2
Canada

© Note

Type of interest or control:

Owns, controls or directs 25% or more of shares
This individual holds the shares:

Unknown if directly or indirectly

This individual is an individual with significant control
over the corporation:

Unknown if held individually, jointly or in concert
This individual holds:

An unknown percentage of shares

Start date (YYYY-MM-DD):

2009-02-04

Active CBCA corporations are required to update this information annually (with
their annual return) and within 15 days of a change in their ISC register via the
Online Filing_Centre. A corporation key is required. If you are not authorized to

097



update this information, you can contact either the corporation or Corporations 098

Canada. We will inform the corporation of its reporting obligations.

Annual Filings

Anniversary 02-09
Date (MM-DD)

Date of Last 2024-01-18
Annual Meeting

Annual Filing 02-09 to 04-09
Period (MM-DD)

Type of Non-distributing corporation with 50 or fewer shareholders
Corporation

Status of 2025 - Due to be filed
Annual Filings 2024 - Filed
2023 - Filed

Corporate History

Corporate Name
History

2004-02-09 to Carmcorp Inc.
2008-03-17
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Corporate Name

History

2008-03-17 to Carmcorp Inc.
Present

Certificates and Filings

Certificate of 2004-02-09
Incorporation

Certificate of 2007-04-17
Dissolution

Certificate of 2008-03-17
Revival

Certificate of 2012-12-07
Dissolution

Certificate of 2014-10-21
Revival

Order copies of corporate documents

Start New Search Return to Search Results




100
Date Modified:

2025-03-04



THIS IS EXHIBIT “5” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

hLLL

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT

102
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PARCEL REGISTER (ABBREVIATED)

FOR PROPERTY IDENTIFIER

(\ ’
}, > . . . LAND PAGE 1 OF 11 102
[/)' Ontano Ser\”ceontar“) REGISTRY PREPARED FOR rcheung0l
OFFICE #58 22445-0679 (LT) ON 2025/06/11 AT 11:11:36
* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *
PROPERTY DESCRIPTION: PART BLK A PL 1319 BEING PTS 9, 10, 11, 12, 13 & 14 ON 58R-17509; SUBJECT TO AN EASEMENT AS IN 440968; TOGETHER WITH AN EASEMENT OVER PT BLK A, PL
1319 BEING PTS 2, 4, 7, & 8 ON 58R17509 AS IN WR742850; TOGETHER WITH AN EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4, 5, 6, 7, 8, & 15 ON
58R17509 AS IN WR742850; TOGETHER WITH AN EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4, 5, 6, 7, 8, & 15 ON 58R17509 AS IN WR742850; TOGETHER
WITH AN EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4, 5, 6, 7, 8, & 15 ON 58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT OVER PT 9 ON
58R17509 IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4, 5, 6, 7, 8, & 15 ON 58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT OVER PTS 10 & 12 ON
58R17509 IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4, 5, 6, 7, 8, & 15 ON 58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT OVER PT 11 ON
58R17509 IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4, 5, 6, 7, 8, & 15 ON 58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT IN FAVOUR OF PT BLK
A, PL 1319 BEING PTS 1, 2, 3, 4, 5, 6, 7, 8, & 15 ON 58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3,
4, 5, 6, 7, 8, & 15 ON 58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4, 5, 6, 7, 8, & 15 ON
58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT OVER PART OF BLOCK A, PLAN 1319 PARTS 3, 4, 5 AND 6 PLAN 58R19934 IN FAVOUR OF PART OF BLOCK A, PLAN
1319 PARTS 1, 2, 3, 4, 5, 6, 7, 8 AND 15, PLAN 58R17509 AS IN WR1157508; SUBJECT TO AN EASEMENT OVER PART BLOCK A, PLAN 1319 PARTS 1, 2, 3 AND 5 PLAN
58R19934 IN FAVOUR OF PART BLOCK A, PLAN 1319 PARTS 1, 2, 3, 4, 5, 6, 7, 8 AND 15 PLAN 58R17509 AS IN WR1157509; SUBJECT TO AN EASEMENT AS IN
WR1535390; CITY OF KITCHENER
PROPERTY REMARKS: PLANNING ACT CONSENT IN DOCUMENT WR742850. PLANNING ACT CONSENT IN DOCUMENT WR1157508. PLANNING ACT CONSENT IN DOCUMENT WR1157509.
ESTATE/QUALIFIER: RECENTLY : PIN CREATION DATE:
FEE SIMPLE DIVISION FROM 22445-0320 2013/03/19
LT CONVERSION QUALIFIED
OWNERS' NAMES CAPACITY SHARE
VALOUR WESTMOUNT HOLDINGS INC. ROWN
CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
*#* PRINTOUT INCLUDES AL DOCUMENT TYPES AND|DELETED INSTRUMENTE SINCE 2013/03/19 **
**SUBJECT, |ON FIRST REGI[STRATION UNDER THE [LAND TITLES ACT, TO
*x SUBSECTION 4% (1) OF THE LAND TITLES ACT, EXCEPT PARAGRAPH 11, PARAGRAPH 14, PROVINCIAL SUCCESSION DUTIES *
*x AND ESCHEATS|OR FORFEITURE TO THE CROWN.
*x THE RIGHTS OF ANY PERSON WHO WOULD, BUT FOR THE LAND TITLES ACT, BE ENTITLED TO THE LAND OR ANY PART OF
*x IT THROUGH LENGTH OF ADVERSE POSBSESSION, PRESCRIPTIQPN, MISDESCRIPTION OR BOUNDARIES SETTLED BY
*x CONVENTION.
*x ANY LEASE TO|WHICH THE SUBSECTION 70 (2) OF THE REGIFTRY ACT APPLIES.
**DATE OF JONVERSION TO|LAND TITLES: 2002/1p/23 **
437422 1970/11/23 | AGR SUBDIVISION THE CORPORATION OF THE CITY OF KITCHENER c
CORRECTIONS: 'BARTY: THE KITCHENER |WATER COMMISSION AND THE PUBLIC UTILITIES COMISSION OF THE CITY OF KITCHENER' DELHTED ON 2003/05/01 BY LINA
LATELLA.
440968 1971/01/20 | TRANSFER EASEMENT THE BELL TELEPHONE COMPANY OF CANADA c
THE KITCHENER PUBLIC UTILITIES COMM.
REMARKS: SKETCH ATTACHED.
530879 1974/10/21 | RELEASE ¢

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES,
ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.

NOTE:

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
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* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
REMARKS: 437424
946986 1988/06/15 AGREEMENT *** DELETED AGAINST THIS PROPERTY **x*
CITY OF KITCHENER
981592 1989/02/23 AGREEMENT *** DELETED AGAINST THIS PROPERTY ***
THE CITY OF KITCHENER
1007588 1989/09/05 NOTICE AGREEMENT *** DELETED AGAINST THIS PROPERTY ***
1009446 1989/09/20 AGREEMENT *** DELETED AGAINST THIS PROPERTY **x*
CITY OF KITCHENER
1061873 1990/12/06 NOTICE OF LEASE *** DELETED AGAINST THIS PROPERTY ***
702749 ONTARIO LTD.
702007 ONTARIO INC.
709091 ONTARIO LTD.
709087 ONTARIO LTD.
G. WRIGHT & ASSOCIATES LTD.
P. DIETRICH CONSULTING LTD.
COB
VICTORIA WESTMOUNT DEVELOPMENTS
1103615 1992/01/27 NOTICE OF LEASE ***% DELETED AGAINST THIS PROPERTY ***
RDS DIAGNOSTICS LTD.
1246773 1995/02/23 AGREEMENT *** DELETED AGAINST THIS PROPERTY **x*
THE CITY OF KITCHENER
REMARKS: DEVELQPMENT
1280620 1996/01/05 NOTICE OF LEASE *** DELETED AGAINST THIS PROPERTY **x*
TACO BELL CANADA, A DIVISION OF PEPSI-COLA CANADA, LTD.
1398365 1998/10/22 RELEASE THE CORPORATION OF THE CITY OF KITCHENER
REMARKS: RELEASES AGREEMENT # 437442, 1970-11-23.
WR397778 2008/07/22 CHARGE *** DELETED AGAINST THIS PROPERTY ***
VICTORIA-VICMOUNT INC. LAURENTIAN BANK OF CANADA
WR397779 2008/07/22 | NO ASSGN RENT GEN **% DELETED AGAINST THIS PROPERTY ***
VICTORIA-VICMOUNT INC. LAURENTIAN BANK OF CANADA
REMARKS: WR397778
WR397780 2008/07/22 | POSTPONEMENT **% DELETED AGAINST THIS PROPERTY ***

TANEM DEVELOPMENTS LIMITED

LAURENTIAN BANK OF CANADA

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES,

NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
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* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
REMARKS: WR333(Q77 TO WR397778
WR397817 2008/07/22 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY **x*
PEPSI-COLA CANADA LTD. LAURENTIAN BANK OF CANADA
REMARKS: AGT 1007588 POSTPONED TO (HARGE WR397778
WR397818 2008/07/22 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY **x*
PIZZA HUT CANADA, A DIVISION OF PEPSI-COLA LTD. LAURENTIAN BANK OF CANADA
REMARKS: NOTICH OF LEASE 1061873 PAQSTPONED TO CHARGE WR397778
WR397819 2008/07/22 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY **x*
RDS DIAGNOSTICS LTD. LAURENTIAN BANK OF CANADA
REMARKS: NOTICH OF LEASE 1103615 PQSTPONED TO CHARGE WR397778
WR397820 2008/07/22 POSTPONEMENT ***% DELETED AGAINST THIS PROPERTY ***
TACO BELL CANADA, A DIVISION OF PEPSI-COLA CANADA, LTD. LAURENTIAN BANK OF CANADA
REMARKS: NOTICH OF LEASE 1280620 PASTPONED TO CHARGE WR397778
WR668943 2012/01/31 CHARGE **x% DELETED AGAINST THIS PROPERTY ***
VICTORIA-VICMOUNT INC. THOMPSON, DEREK
VERITY, DONNA
6263801 CANADA INC.
2054908 ONTARIO INC.
HANNA, MICHAEL
PERKINS, JOHN
B2B TRUST
B2B TRUST
B2B TRUST
THE CANADA TRUST COMPANY
THE CANADA TRUST COMPANY
CLAYTON, BRIAN
WR677169 2012/03/19 TRANSFER OF CHARGE *** DELETED AGAINST THIS PROPERTY ***
2054908 ONTARIO INC. CROWE, DOUGLAS
REMARKS: WR668943.
WR677429 2012/03/20 TRANSFER OF CHARGE *** DELETED AGAINST THIS PROPERTY ***
2054908 ONTARIO INC. 1853472 ONTARIO INC.
REMARKS: WR668943.
WR679812 2012/03/30 TRANSFER OF CHARGE *** DELETED AGAINST THIS PROPERTY **x*
2054908 ONTARIO INC. DAMJI, ALKARIM
REMARKS: WR668943.

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES,
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
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* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *
CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
WR686784 2012/05/04 | TRANSFER OF CHARGE *** DELETED AGAINST THIS PROPERTY ***
6263801 CANADA INC. BOLDAREVA, OLGA
2054908 ONTARIO INC.
REMARKS: WR668943.
58R17509 2012/06/15 | PLAN REFERENCE C
WR717821 2012/10/03 | CHARGE **%* DELETED AGAINST THIS PROPERTY ***
VICTORIA-VICMOUNT INC. RED ROCK HOLDINGS INC.
PURKIS, CHRISTOPHER
SCHUMACHER, JOHN
WR717823 2012/10/03 | NO ASSGN RENT GEN **% DELETED AGAINST THIS PROPERTY ***
VICTORIA-VICMOUNT INC. RED ROCK HOLDINGS INC.
PURKIS, CHRISTOPHER
SCHUMACHER, JOHN
REMARKS: WR717§21
WR717844 2012/10/03 | POSTPONEMENT **%* DELETED AGAINST THIS PROPERTY ***
THOMPSON, DEREK RED ROCK HOLDINGS INC.
VERITY, DONNA PURKIS, CHRISTOPHER
CROWE, DOUGLAS SCHUMACHER, JOHN
1853472 ONTARIO INC.
HANNA, MICHAEL
PERKINS, JOHN
B2B TRUST
B2B TRUST
B2B TRUST
THE CANADA TRUST COMPANY
THE CANADA TRUST COMPANY
CLAYTON, BRIAN
DAMJI, ALKARIM
BOLDAREVA, OLGA
REMARKS: WR668943 TO WR717821
WR717850 2012/10/03 | POSTPONEMENT **% DELETED AGAINST THIS PROPERTY ***

THOMPSON, DEREK
VERITY, DONNA

CROWE, DOUGLAS
1853472 ONTARIO INC.
HANNA, MICHAEL
PERKINS, JOHN

B2B TRUST

RED ROCK HOLDINGS INC.
PURKIS, CHRISTOPHER
SCHUMACHER, JOHN

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES,

NOTE:

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.

ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.
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* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *
CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
B2B TRUST
B2B TRUST
THE CANADA TRUST COMPANY
THE CANADA TRUST COMPANY
CLAYTON, BRIAN
DAMJI, ALKARIM
BOLDAREVA, OLGA
REMARKS: WR668943 TO WR717823
WR722795 | 2012/10/31 | CHARGE *+% DELETED AGAINST THIS PROPERTY ***
VICTORIA-VICMOUNT INC. BOWYER, EFFIE
WR739721 | 2013/02/13 | APL (GENERAL) KITCHENER-WILMOT HYDRO INC. c
REMARKS: NAME QHANGE IN 440968 TO READ KITCHENER-WILMANT HYDO INC.
WR741645 | 2013/02/27 | TRANSFER OF CHARGE *+% DELETED AGAINST THIS PROPERTY ***
DAMJI, ALKARIM THOMPSON, DEREK
REMARKS: WR668943. ASSIGNMENT WR679812
WR742850 | 2013/03/06 | TRANSFER *+% DELETED AGAINST THIS PROPERTY ***
VICTORIA-VICMOUNT INC. VICTORIA-VICMOUNT INC.
2054908 ONTARIO INC.
WR742854 | 2013/03/06 | NOTICE $2 | VICTORIA-VICMOUNT INC. VICTORIA-VICMOUNT INC. c
2054908 ONTARIO INC.
WR768875 | 2013/07/31 | NOTICE *+% COMPLETELY DELETED ***
RED ROCK HOLDINGS INC. VICTORIA-VICMOUNT INC.
PURKIS, CHRISTOPHER 2054908 ONTARIO INC.
SCHUMACHER, JOHN
REMARKS: TO BE |DELETED UPON THE DELETION OF WR717821 NOCUMENT WR768875 DELETED BY CARL TALLON ON 2021/01/28.
WR790933 | 2013/11/22 | TRANSFER OF CHARGE *+* COMPLETELY DELETED ***
B2B TRUST BRECKENRIDGE, BARBARA
GAMBOA, ARMANDO
REMARKS: WR668943.
WR793209 2013/12/04 | LR'S ORDER LAND REGISTRAR, LRO NO.58 ¢
REMARKS: AMEND |SHARE
WR795066 | 2013/12/13 | CHARGE **% COMPLETELY DELETED ***
2054908 ONTARIO INC. KOTSOPOULOS, PETER
VICTORIA-VICMOUNT INC.

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES,

NOTE:

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.

ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.
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* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

REG. NUM.

DATE

INSTRUMENT TYPE

AMOUNT

PARTIES FROM

CERT/

PARTIES TO CHKD

WR795303

WR795306

WR795319

WR801800

WR805819

WR805877

WR810657

RE,

RE

RE.

RE.

RE,

2013/12/16

MARKS: WR7178§

2013/12/16

MARKS: WR7227

2013/12/16

2014/02/03

MARKS: WR7953

2014/03/05

MARKS: WR3977

2014/03/06

MARKS: WR6689

2014/04/09

DISCH OF CHARGE

21.

DISCH OF CHARGE

95.

CHARGE

TRANSFER OF CHARGE

19.

DISCH OF CHARGE

78.

DISCH OF CHARGE

43.

CHARGE

B2B
B2B
THE
THE

PURKIS,

GAMBOA,
BRECKENRIDGE,

**% COMPLETELY DELETED ***
RED ROCK HOLDINGS INC.
CHRISTOPHER
SCHUMACHER, JOHN

**%* COMPLETELY DELETED ***
BOWYER, EFFIE

*** COMPLETELY DELETED ***
2054908 ONTARIO INC.
VICTORIA-VICMOUNT INC.

*** COMPLETELY DELETED ***
VALOUR MORTGAGE SERVICES INC.

*** COMPLETELY DELETED ***
LAURENTIAN BANK OF CANADA

*%* COMPLETELY DELETED ***
THOMPSON,
VERITY,
6263801 CANADA INC.
HANNA, MICHAEL

PERKINS,

DEREK

CANADA TRUST COMPANY
CANADA TRUST COMPANY
CLAYTON, BRIAN

CROWE,
1853472 ONTARIO INC.
BOLDAREVA, OLGA
ARMANDO
BARBARA

**%* COMPLETELY DELETED ***
2054908 ONTARIO INC.
VICTORIA-VICMOUNT INC.

VALOUR MORTGAGE SERVICES INC.

OLYMPIA TRUST COMPANY

THOMPSON, DEREK

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES,

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.

NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.
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CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
WR890599 2015/07/02 | TRANSFER OF CHARGE **%* COMPLETELY DELETED ***
KOTSOPOULOS, PETER RECIPROCAL OPPORTUNITIES INCORPORATED
REMARKS: WR795(66.
WR990588 2016/10/27 | DISCH OF CHARGE **%* COMPLETELY DELETED ***
VALOUR MORTGAGE SERVICES INC.
OLYMPIA TRUST COMPANY
REMARKS: WR795319.
WR990589 2016/10/27 | CHARGE *** COMPLETELY DELETED ***
2054908 ONTARIO INC. VALOUR MORTGAGE SERVICES INC.
VICTORIA-VICMOUNT INC. COMMUNITY TRUST COMPANY
WR990590 2016/10/27 | POSTPONEMENT **%* COMPLETELY DELETED ***
THOMPSON, DEREK VALOUR MORTGAGE SERVICES INC.
COMMUNITY TRUST COMPANY
REMARKS: WR810457 TO WR990589
WR990677 2016/10/27 | NO ASSGN RENT GEN *%% COMPLETELY DELETED ***
VICTORIA-VICMOUNT INC. VALOUR MORTGAGE SERVICES INC.
2054908 ONTARIO INC. COMMUNITY TRUST COMPANY
REMARKS: WR990989
WR992324 2016/11/03 | TRANSFER OF CHARGE *%% COMPLETELY DELETED ***
VALOUR MORTGAGE SERVICES INC. VALOUR MORTGAGE SERVICES INC.
COMMUNITY TRUST COMPANY COMMUNITY TRUST COMPANY
REMARKS: WR990989.
58R19934 2017/10/18 | PLAN REFERENCE
58R20184 2018/05/28 | PLAN REFERENCE
58R20330 2018/11/13 | PLAN REFERENCE
WR1157508 2018/12/12 | TRANSFER EASEMENT $2] 2054908 ONTARIO INC. VICTORIA-VICMOUNT INC.
VICTORIA-VICMOUNT INC.
WR1157509 2018/12/12 | TRANSFER EASEMENT $2| 2054908 ONTARIO INC. VICTORIA-VICMOUNT INC.
VICTORIA-VICMOUNT INC.
WR1158605 2018/12/17 | DISCH OF CHARGE *** COMPLETELY DELETED ***
THOMPSON, DEREK
REMARKS: WR810457.

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES,
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
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CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
WR1273838 2020/08/04 | TRANSFER OF CHARGE **%* COMPLETELY DELETED ***
VALOUR MORTGAGE SERVICES INC. VALOUR MORTGAGE SERVICES INC.
COMMUNITY TRUST COMPANY COMMUNITY TRUST COMPANY
REMARKS: WR990989.
WR1287572 2020/10/02 | TRANSFER OF CHARGE *** COMPLETELY DELETED ***
VALOUR MORTGAGE SERVICES INC. VALOUR MORTGAGE SERVICES INC.
COMMUNITY TRUST COMPANY COMMUNITY TRUST COMPANY
REMARKS: WR990489. WR990589
58R20956 2020/10/08 | PLAN REFERENCE
WR1294662 2020/11/02 | TRANSFER OF CHARGE **%* COMPLETELY DELETED ***
VALOUR MORTGAGE SERVICES INC. VALOUR MORTGAGE SERVICES INC.
COMMUNITY TRUST COMPANY COMMUNITY TRUST COMPANY
REMARKS: WR990989.
WR1307218 2020/12/22 | TRANSFER OF CHARGE *** COMPLETELY DELETED ***
VALOUR MORTGAGE SERVICES INC. VALOUR MORTGAGE SERVICES INC.
COMMUNITY TRUST COMPANY COMMUNITY TRUST COMPANY
REMARKS: WR990989.
WR1313909 2021/01/27 | APL (GENERAL) *** COMPLETELY DELETED ***
2054908 ONTARIO INC.
VICTORIA-VICMOUNT INC.
REMARKS: DELETH 1061873
WR1313910 2021/01/27 | APL (GENERAL) *x* COMPLETELY DELETED ***
2054908 ONTARIO INC.
VICTORIA-VICMOUNT INC.
REMARKS: DELETH 1103615
WR1313911 2021/01/27 | APL (GENERAL) *x* COMPLETELY DELETED ***
2054908 ONTARIO INC.
VICTORIA-VICMOUNT INC.
REMARKS: DELETH 1280620
WR1314228 2021/01/28 | TRANSFER $6,146,000(| 2054908 ONTARIO INC. VALOUR WESTMOUNT HOLDINGS INC.
VICTORIA-VICMOUNT INC.
REMARKS: PLANNING ACT STATEMENTS.
WR1314245 2021/01/28 | CHARGE **%* COMPLETELY DELETED ***

VALOUR WESTMOUNT HOLDINGS INC.

HYOT GP INC.

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES,
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
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* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *
CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
VALOUR PARTNERS HIGH YIELD OPPORTUNITY LP.
WR1314251 | 2021/01/28 |NO ASSGN RENT GEN *+% COMPLETELY DELETED ***
VALOUR WESTMOUNT HOLDINGS INC. HYOT GP INC.
VALOUR PARTNERS HIGH YIELD OPPORTUNITY LP.
REMARKS: WR1314245
WR1314292 | 2021/01/28 | DISCH OF CHARGE *+* COMPLETELY DELETED ***
VALOUR MORTGAGE SERVICES INC.
COMMUNITY TRUST COMPANY
REMARKS: WR990§89.
WR1327885 | 2021/03/26 | NOTICE THE CORPORATION OF THE CITY OF KITCHENER c
WR1327886 | 2021/03/26 |APL (GENERAL) **% COMPLETELY DELETED ***
THE CORPORATION OF THE CITY OF KITCHENER
REMARKS: 946984, 981592, 1009446 AND 1246773
WR1331729 |2021/04/14 |APL (GENERAL) *%* COMPLETELY DELETED ***
VALOUR WESTMOUNT HOLDINGS INC.
REMARKS: 1007548
WR1359643 | 2021/07/21 | DISCH OF CHARGE *%% COMPLETELY DELETED ***
RECIPROCAL OPPORTUNITIES INCORPORATED
REMARKS: WR795(66.
WR1370789 | 2021/08/27 | NOTICE *%% COMPLETELY DELETED ***
VALOUR WESTMOUNT HOLDINGS INC. HYOT GP INC.
REMARKS: WR1314245
WR1383108 | 2021/10/13 | CHARGE $7,500,000| VALOUR WESTMOUNT HOLDINGS INC. DISTRICT REIT GP INC. c
DISTRICT REIT LIMITED PARTNERSHIP
WR1383110 | 2021/10/13 |NO ASSGN RENT GEN VALOUR WESTMOUNT HOLDINGS INC. DISTRICT REIT GP INC. c
DISTRICT REIT LIMITED PARTNERSHIP
REMARKS: WR1383108
WR1383386 | 2021/10/14 | POSTPONEMENT *%% COMPLETELY DELETED ***
HYOT GP INC. DISTRICT REIT GP INC.
VALOUR PARTNERS HIGH YIELD OPPORTUNITY LP.
REMARKS: WR1314245 TO WR1383108
WR1462428 | 2022/08/26 | CHARGE *%* COMPLETELY DELETED ***
VALOUR WESTMOUNT HOLDINGS INC. LEONARD REEVES INCORPORATED

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES,

NOTE:

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.

ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.
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* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
WR1462429 2022/08/26 NO ASSGN RENT GEN *** COMPLETELY DELETED ***
VALOUR WESTMOUNT HOLDINGS INC. LEONARD REEVES INCORPORATED
REMARKS: WR1464428
WR1462475 2022/08/26 POSTPONEMENT **x* COMPLETELY DELETED **x*
DISTRICT REIT GP INC. LEONARD REEVES INCORPORATED
DISTRICT REIT LIMITED PARTNERSHIP
REMARKS: WR1383108 TO WR1462428
WR1462476 2022/08/26 POSTPONEMENT *** COMPLETELY DELETED ***
HYOT GP INC. LEONARD REEVES INCORPORATED
VALOUR PARTNERS HIGH YIELD OPPORTUNITY LP.
REMARKS: WR1314245 TO WR1462428
WR1484781 2022/12/07 NOTICE $2| VALOUR WESTMOUNT HOLDINGS INC. DISTRICT REIT GP INC.
DISTRICT REIT LIMITED PARTNERSHIP
REMARKS: WR1383108
WR1514734 2023/06/20 DISCH OF CHARGE *** COMPLETELY DELETED ***
HYOT GP INC.
VALOUR PARTNERS HIGH YIELD OPPORTUNITY LP.
REMARKS: WR1314245.
WR1523155 2023/07/28 CHARGE $31,021,945| VALOUR WESTMOUNT HOLDINGS INC. COMPUTERSHARE TRUST COMPANY OF CANADA
WR1523159 2023/07/28 NO ASSGN RENT GEN VALOUR WESTMOUNT HOLDINGS INC. COMPUTERSHARE TRUST COMPANY OF CANADA
REMARKS: WR1523155
WR1523162 | 2023/07/28 | POSTPONEMENT DISTRICT REIT GP INC. COMPUTERSHARE TRUST COMPANY OF CANADA
DISTRICT REIT LIMITED PARTNERSHIP
REMARKS: WR1383108 TO WR1523155
WR1523194 2023/07/28 CHARGE $6,100,000| VALOUR WESTMOUNT HOLDINGS INC. CENTURION MORTGAGE CAPITAL CORPORATION
WR1523195 2023/07/28 NO ASSGN RENT GEN VALOUR WESTMOUNT HOLDINGS INC. CENTURION MORTGAGE CAPITAL CORPORATION
REMARKS: WR1523194
WR1523198 2023/07/28 POSTPONEMENT DISTRICT REIT GP INC. CENTURION MORTGAGE CAPITAL CORPORATION
DISTRICT REIT LIMITED PARTNERSHIP
REMARKS: WR1383108 TO WR1523194
WR1523209 2023/07/28 NOTICE $2| VALOUR WESTMOUNT HOLDINGS INC. DISTRICT REIT GP INC.

DISTRICT REIT LIMITED PARTNERSHIP

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES,

NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
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CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
REMARKS: AMENDY WR1383108
WR1523535 2023/07/31 DISCH OF CHARGE **x* COMPLETELY DELETED **x*
LEONARD REEVES INCORPORATED
REMARKS: WR1464428.
WR1535390 2023/09/25 TRANSFER EASEMENT $2 | VALOUR WESTMOUNT HOLDINGS INC. BELL CANADA C
WR1535391 | 2023/09/25 | POSTPONEMENT DISTRICT REIT GP INC. BELL CANADA I
DISTRICT REIT LIMITED PARTNERSHIP
REMARKS: WR1383108 TO WR1535390
WR1535392 2023/09/25 POSTPONEMENT COMPUTERSHARE TRUST COMPANY OF CANADA BELL CANADA C
REMARKS: WR1523155 TO WR1535390
WR1535393 2023/09/25 POSTPONEMENT CENTURION MORTGAGE CAPITAL CORPORATION BELL CANADA C
REMARKS: WR1523194 TO WR1535390

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES,
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.




THIS IS EXHIBIT “6” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

L

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT
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June 7, 2023

Valour Group Inc.
3416 South Service Road — Uit G5
Burlingten ON L7N 372

Dear Sirs;

Re: ~ Borrower(s): Valour Westmount Holdings inc., 'Westmount Limited Partnership and
Valour Westmount GP Inc. o .
Loan Amount: $6,100,000.00

301 Westmount Road, Kitchener, Ontario

By this letter of commitment (the “Gomriitment"), we ere pleased fo adiise that Centurion Mortgage
Capital Corpordtion (“CMCC’) has #proved a ioan In the maximum principal emousit of $6,100,000.00

{the *Laan"} from ourselves or our nominge (e ‘Lendé™) to Valour Westmount Holdings Inc.,
Westmount Limited Partnership and Vaiour Westmount GF inc (coliectively the “Borrower* -or
“Borrowers”, as the context may reqiite, and each a “Borrower), i6 be %uamz;&en by Carmen
LCampagnaro, Richard Hall, Valour Group Inc., Carmeorp. Inc. and Rishard Hall Family Holdlngs Litd.
llectively the "Guarantors” and each a “Guarantor”), '

The Loan shall be advanced and setured o the terms and conditions describsd herein and -ag
documentad by the formal morigage documentation: to be entered into by the Borrower and the
Guarantors. Please sigti i the space provided befow and return: oné of the duplicate wrginals of this
Commitment fo indicate the Boirowers' and Guarantors’ aceeptance of these terms and conditions,
wherelipon we can commense legal ducumentation and review,

1. PURPOSE OF THE TRANSACTION

mmersial space, located at 301 Westimount Read, Kitchenear, Orttatio (the “Property* or this "Project’).

The Project is fully entifled, and construction is underway. The Project s 30% complete and its comgletion
i anticipated in Q3 2024. Tha Project's budget is expected to be $51,013,774:00 inclusive of salf-
assessed takes and the Lender's financing costs. CMCC's loan will be & 2nd morlgage subordinate 1o.a
18t wiodgage provided by CMLS Financial Lid. {the ‘First Morigage Lender’ or ‘CHMILS") under the
CMHC MLI Selegt program in an amaunt not exceeding $31,021,948.00. District Property Trust (“District
REIT" or “DREIT"} will provide a 3rd tanking morigage in the amount of $10,000,000.00 of which approx,
$7,802,000.00 will be funded into the Project and $2,108,000.00 wil be held bask &5 o overr.n facility,
fully subordinite to CMCC's loan. _

BORROWERS: Valour Westmeunt Holdings [nc. {Bare Trustes/Agent)




LOAN FACILITY:
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‘Westmount Limited Parinership :
Valour Westmauiit GP Ife. (General Partnership of Westiisunt Limited
Partnership)

Full racourse personal and corporate gusramees shall ba provided by
Carmen Campagnaro, Richard Hall, Valour Groug ine., Carnricor. [nc. and
Richard Hall Family Holdings [ td. on a joint and several basis,

Part Black A, Plan 1819 being Parte 9,10, 11, 12, 13 & 14 on S8R-A7500
stibject f.ah eassment as in 440968 toget er with an easement over Part
Block A, Pian 1319 being Parts 2,4, 7 & 8 on BER17809 as in WR742850
together with an easement over Part Blogk A, Piah 1318 being Parts 1, 23,
4.5,6, 7, 8 & 15 on 58R17509 s in WRF42850 together with 4n sasement
over Part Block A, Plan 1319 being Parts 1, 2, 3, 4, 5, 6, 7, B & 15 on
S8R17509 a8 in WR742850 togethet with an sasarment over Part Black A,
Plan 1319 being Parts 1, 2, 3, 4, § 6, 7, 8 & 15 on SBR17509 as in

WR742850 subject to an sesement over Part 9 on S8R17509 in favour of

Pan Block A, Plan 12319 being Farts 1, 2, 3,4, 5.8, 7, 88 150n HBR1T509
@s in WR742850 subject to an caserrent over Parts 10 & 12.on S8R17508 In
favour of Part Block A, Plap 1319 being Parts 1,2, 3, 4,8, 8,7,88150n
BBR17508 as in WR742850 subject to an easement over Part 11 on
S8R17509 in favour of Part Block A, Plan 1318 being Parts 1, 2, 3, 4, 5,8,

7. 8 & 15 on B8R17509 as in WR?#Zﬁ@{&;sj_&bie&to an gasement in favour of
Part Block A, Plan 1318 baing Parls 1, 2,3, 4, 5, 6, 7, 5 & 15.0n 58R17509
as in WR742850 subject to an easemant In favolrr of Part Block A, Piar 1319
being Parts 1,2, 3,4,5,6,7, 8&150n GBR17509 as in WR742850 subject
t 8n easament infavour of Part Biack A, Plan 1318 being Parts 1, 2, 3, 4, 5,
6,7, 88 15 on:58R17509 as in WR742850; City of Kitchener, Reglonat
Municipality of Waterioo, Ontaric.

Legal Description tos be confirmed by Lender's legal counset

301 Westmisunt Road West, Kiichener, ON (N2M 183}
as legally deserbed above,

Bacond rrorigage l6an. dosumentsd fn the Lender's standard farm.
Construction tean financing in ther amount of $6,1010,000.00 (the “Lgan’):

The Injtigl Advance under Loan shalf be fundad in 2 single advance and shall
be made avdilable upon satisfaction of all Conditions: Brécedent for the Infial
Advance (as et out balow),

The Subsequent Advances under the Loan. shall be funded and shalt be

made available in multiple advances in.amounts of no less than $160,060.00

upon satisfaction of all Conditions Pregadent for the Subsequeit Advances
{as:set out tielow). . .



INITIAL INTEREST
RATE:

SUBSEQUENT
- INTEREST RATE:

AUTOMATIC

EXTENSION ORTION
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inglth e first 18 months of the Term, the greater of a} 12.00% per antium,
anid above the Prime Rate, with sush interest to be calculated daily,
comporinded and payatde monthly, not in advanes, before and. aﬁer matarity
and default (the “Initial Rate” and logether with the Subisequ.

“Interest Rats”).

For the purposes. hereof "Prime Rate” shall mean the annual tate of interest

charged from time to ime by the Main Branch in Toronto of Royal Bank. of

Canadg f:;r demand logns in Canadigh dollars to its most Eredinuith
sroial borrowers.

clicr budget
Wl te mis'

None. The Interest mtfefi&éimwmﬁépaﬂoﬂh X5
and shall be payable monthly by the Borrower on a ¢
& be confirmed by a guaritity surveyor acceptable to the Lender,

During the a8t § days of the Term, the First Exferision Pered and the
Second Exdension Periad and afier the Maturity Date, the interest tate shall
increase fo the greater of ) 18.00% per. Anmurm and b) 11.30% ahove the
Prime Rate, with such interest © be caltuilated darty, compounided and
payable monthly, not in advance (the 'Smﬁ@ti Rate},

Prcwded that, on the Maturity Date, if (i} the Loan (inc}udmg alls 5 0f
the Borrowet utide the Morlgage, all othér Mongage Security ﬁowmems
and this Commiiment). is not repaid in full, or (i} the Borrowtir hits tigt by ar
before the Maturity Dete: expressly agreed in Writing to accept a wiitier offer
of renewal or extansion of this Loan made: by the Lsnder {without any
obligation of the. Landerto make such i an offer of renewal of extarision), ten
the Loan shall be deemed to be aufon dily rengwed by agreement
betwesn the parties for a term of ane: (‘Q mpnth comrmencing on the Maturity
Date at an interest rate of the graaierofa} 18:06% per annum and b)
14.30% above the Prima Rate, mtzsuch inferest to be calcutated dalfy,
compounded and payebls 1 . not in advance, and the Loan shall
during such renewal period be fuly open for repayment by the Bomower
withaut penally & bonis,

$122,000.00 as set out in paragraph 5 hsreok,

he and 5 days (the “Term"} ~ If not repaid earlier, all outstanding
principal and interest under the Loan and all interest thereon shall be due
and payable on the-day that is 18 months and § days from the 12 day of the
month following the date- of first advance or, i applicable; dn the last day of
the First Extenslon Perind or the Secand Extension Period (the "Maturity

Date”, “Maturity” or “maturity”).

if the Loan is not in default, the Barrowsr shall have two ¢ optians o extend
the Term by two (2) consecutive ninety {90 day terms {the “First Exténsion
Period” and the. "Second Extension Period” respasﬁ%bﬁ, subjact to ()
payrment of an extension fee of 0.25% on the Loan amount prior to the
commencement. of each of the First Exienslon Period and the Second
Extension Period and (f) 15 days prior wiltten mﬂ@a’w@ thie Lender prict to
explry of sach of the Term and the First Extansion Period, as appiicable.




TIME OF PAYMENTS:

INTEREST PAYMENTS:
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The interest rate governing the Loan during the first 85 days of both the First
Extension Pericd and the Second Extension Period: shall be the Initial Rate
and the intarest rate governing the Loan during the fast 5 days sach of the
First Extension Period and the Segond Extension Period shall be the
Subsequent Rate.

However, notwithstandifig the foregoing, in the event that the first extensiani
option and, if gpplicable, the second exteiision sption are validly sxercised,
the Subsequent Rate shall not apply to the final § days. of the Term or the
final 5 days: of the First Extension Period.

NiA - Payments are interest ondy.

The Mortgage wil provide that in fhe event any pajnent pamitied or

required to be made by the Borrowet js tede after 1:00 g.m, Totonto e oR
any payment date, such payment will be deemed to have baen made on the
next following banking day:

All payments of inferest shall be due and payabie on the first-dale of sach
month {each a "Payment Date”). For greater ciarity, the Borrower shal pay
the Lender on sach Payment Date accrusd interast by way of pre-autharized

debit payrrienis from one of the Borrowers bank dceounts.

mitrent. miltad tD
prepay the Loart i whole or in pait without penalty, at any time after tha sixth
(6") month following the firet day of the month following the iliial advanes-of
funds.

The. Borrower shall have no righit of partial discharge of any portion of the
Property.

Full Reglacement Cost of the Property:

s mmﬂ%;f shalt be Centurian Merlgage Services Corporation. The
Lender resarves the right to appoint or change & serviging agent at any time
and thé Borower may be directed to make all paymenis under the loan
documients and fo deaf With the servieing agent on all matters of Joab
adrministratior. : '

The Borrower shall give to the Lender no less than five (5) Business Days'

Borrower shall ke responsible: for an
Lender’s solicitor pursuant to such natize gver |
{he solicitor on such date..

Notice of the requirement for funds shiall ba given by completing and
delivering the ‘Request for Advarice” attached as sehedule “8” hereto,

imevocable written notice: of its requlrement for funds Uinder the Loan. The

The Lender hereby walves the requirement for the collestion of the morithly
realty tax installments (collectively, the “Taxes"} under the Muriyage,
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provided:
()  thefd has not been an Event of Default which is continuing;

) tha Bare Trustee remains 2§ the owner of the Property and the
Guarantors remain &5 the eavenantot; and

(i} the Borrower has paid or caused to he peid ali Taxes when dus end
hias delivered to the Lender tax receipts confirming payment of all
rtstaliments of Taxes within thirty (30} days ofthe date they fall due.

inthe event that any of the above feims are not complisd with, ihe Lender
may, at its scle aption, institute or re-institute, as the case may be, the
coliection of Taxes on a monthiy basis in accerdance with the: terms of the

Mortgage.

The date of the advanca shall be on or bafore July 31, 2023 {the "Closing Date”). However, the Lender
may gancel this Commitmant in the event that, for any reason, the Barrower, as of 120 days after the date
‘of acceptance (the “Expiry Date”), remains uniable to satisfy any of the provisions or feguirernarits herenf,
such thet the Borrower is not entitied to disbursement.of the Loan on-or gfors that date or if the Borrower

Has: not requisiionsd the Initial Adviines at least three (3) business days prior to- fhe Expiry Date ar -

acceptad Ha initial advance on or befere the Expiry Date,
4. GUARANTORS

Repaymant of the Loan In full, payment of all costs and expenses to which the Lender may hecome
of the Bomower shall bs unfiited, guatanteed by the Guaraniors, The Guarantes shall include ah
& eil and piostponement of any claims which the Guarantors may now orivthe Ytore haw 5t

& FEES
Borrower shail pay the foliowing fees in respect of the loan transaction contemplatsd by this

A non-refundabie processing fes of $24,000.00 (the “Pracessing Fee”) which the Lefider

ackinwiedges was paid on the execution of a letter of intantterm sheet dated Aprfl 27, 2023
in re of this loan trapsaction, which thé Borrower agrees has. been fully earned by the
Lender and is not refundable under any circurstanee;

(b) A non-tefundable Commitment Fee of $98,000.00 {the *Commitment Fee”) of which
$10,000.00 % due uipon acceptance of this Commitment by certified cheque or bank draft and
fhe balance of $88,000.00 being dus &nd payable ipen the earlier of the Initial Advanes {to
be. deducted by the Lender from the firsf advanee under the Loan) or demand, The Borower
acknowledges. that the Commitment Fee has been earned and will be retained by the Lender,
save only for @ fallure to completé e funding of the Loan arising aut of a default of the
Lender. In the event that the funding of the Loan is notcompleted foeany reason other than
the Lendar's default, the full Commitment Fee will be retained. as liquidated damages without

prejudice to and in addftion:to any other remedy avalable 1o the Lender; ifthe Lender suffers

fossas, costs and damages. in excess of the Commitment Fee, the Lender shall be entitled 1o

Seek compensation ify addition to the Commitmertt Fee,

{e} For each Subsequent Advance, the Borrower shall pay a progress draw fee of H2506.06 for
each advanceof funds under the Loan together with the Lender's reasonable lagal fess and

g
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-hs-.

iishursements incurred in connection with such sidvance, which anseint iay; at the Lender's

{d} Foreach discharge or partial discharge of the Morigage Security, @ discharge fea of $500:00.
1€} A mortgage broker fee of 1.00% of the Loan amount, equivalatt to $61,000.00 shsl be

payable by the Borrawer to ProFunids Morigages (to be dagucted by tha Lender frem the first
advance:under the Loan).

8. EXPENSES

Whether or nat the Loan is disbursed, and niotwithstanding retéfition of the Processing Fee abd for

Commitment Fes by the Lender, the Borrower shall gay, immadiately upon press fion of appropriate

invoices, afl of the Lender's thind-party costs and expenses relating to the Loan, whefher incurred before

or after the. initial advance, inciuding due difigence costs, legal costs, and expenses. To the exient that

any sudh eosls and expsises remain Unpaid, the: subject amaunt sy, at the Lenders sition, be -

dedictad from the Lo disbursersent or may be added to the then siststanding principal batanee of the
Loar and shail besr inferest at the same rate as, and bessgoured in the same marmer 35, the Loan.

. GAGE SECURITY

F*rw 1o disbursement of the Loan, the foliowing security (the “Mortgage
‘B and substance: satisfectory to the Lender and its counssl:

aj & second ranking chargalitiortgage {the "M ,r%gfg'e‘ﬁ ity thie principal @msunt of $8,180,000.00 on

e Property, which Is intended to secure: the Loan plis all other amatnts which may b owing

P fo this Sommitment. Thex interest rate under the Morfgage shall be registered at 20% par
aniuny, gaiculated montrly, not in advatice;

& syberdination agresment betwsen the Lender and CMLS Fimancial Lid. as the first morigage
holder, satisfactory to the Lender, ;confirming, amongst other things, & maximum gross foan
amount fraim CMLS Financial Ltd. of $31.021,045.54 at an intsrest rate of the greater of 5.95%
par-annum or Royal Bank of Canada’s prime rate plus 0.25% per annum, inferast only, with a_
terr-of no greater than 21 months; :

Epulip b et

& subordination agreement between the Lender and Distfick Propenty Trust as the third morigage
holder, satistactory to the Lendsr, confirming, amongst other things, 3 maxitnury len amount
frorm DREIT of $10,000,000.00 at.a fixed interest rafe of 9.00% per annum, interest onfit, with a
term of no greater than 21 months. The sebiordination agreement shiall include a fullcomplate
standstill and postpénement of clsim, in favour of the Lendes;

-y anundeniaking fram DREIT to the Borrowars and CMCC to promptiy fund its cost-overrun facility
+ - In accordance with the terms. of-the DREIT CL if and. when a cost-overtun is identified by CHICE
in confection with the Budget: : ' _
anking general security agesement over il of the Borrowsr's asssts intluding a flasting
charge over all real properly, granting the Lender a charge and security interest in all real and
personal propiérty, assets and Ghdertaking of the Borrwer .

T @ registerad general assignment of rents and Jeases, subordinate fo any assignment to the Eirst
: Mortgage Lender, '

@ & urilimfed guarantee-arid postponement of ciain (ibs “Guararitee”) from itie Guarantors;

&)
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rantors on ajdntan&

h} an unfimited environmentat indemnity from the Borrowers and the G
Haveral basis in favour of the Lander;

B an aﬁnﬂmt:& all insurance policies in tavour of the Lendes, subsordinate t¢-any assignment to
the First Mortgage Lender,

D Title insurangs policy i favaur of the Lender, with an amountte the safisfaction 6f the Lénder;

Ky an assignment of all material contracts and documents relating 1o the Property, inciuging all
plans, permits, specifications and the rights ta architectural plans, subordinate fo any assignment.
to the First Morigage Lender. Bpon request of the Lender from time fo fime, the Borrower shal
gm%wrmn copsents from the parfies to the materia) contracts consenting to the aesigrinient
herein;

B @behefitial charge agrement, F required;

m} undertakdng From the Borrowers and the Guarantors to pay all realty taxes and to keep this Project
free from all liens and work otders;

m) an dssignment and postponement of claims of 4l sharehiokiers and related party debt Hoiders of
. the Borrower, and

6] such ather secuty docurments, opinion aind assuraricss relating to the: Property. aindfor the
Preject as the Leider's counsel may sdvise having regard to the nature of the Laan,

The Lender's counsel shall prepare the Mortgage Seeurity and other documents i such form and contant

A% BUE] fiskuise all

8. CONDITIONS PRECEDENT TG INITIAL ADVANCE

 counsel desrns sppropriate and shall cenduct alf investigations and ragistrations and dis

The avallability of the initial Advance under the Loan is subject to and conditional upon the following, all of

#) Purchese Agreement: Received,

b} Peisonal Net Worth: Raceipt and review of tiitrent, dated and executed personal nat viorth
statement snelor financlal statemerds from the Guarantors and the Bormower. Received.

¢} Organization Chart: Receipt of organizational charts for the Bomawer and satisfactory review of
the borrowing enfity and beneficial ownership, Retsived,

& Barrower's Equity: Prior to the Initial Advanca, the Borrawer shall demonstrate 1o fhe Lander's
satisfaction that it has invested equify of no less than $6.000,000.00. The. sources and usas

staternent is set out in scheduls“A”,

; Prior to the inftial Advance, DREIT shal d - 16 the Lender's

Hijected mezzanine funds of The sources and

ot In schedule“A".

) DREIT Commitment Letter: The Lendérs review and salisfaction with the terms of DREIT's
Lompaitment Letter to the: Barrowers with respect to DREIT's third mortgage of the Progerty (the
*BREIT CL"). ' '

4) Requestfor Advance: The Lender shall have received a written requiest for advarioe signed by
the: Bomower (see schedule "B attached).
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h} Project Bank Account: The Borrower will provide evidence of and maintain a separaty bank

B

k)

.n

account for the Project.

ﬁﬁm&* The. W M prowda, at ibs

Boirower shall provide a Record of Site Condifion -confirming there is no
mddmafmy cantarmmafs at the Property that would interfere with the intended use, dlong
With environmantal reports, atcaptable to: the Lender, from g gualified, independent, third-party.
Regeivad reports and Record of &#te Condition.

Statutory and Regulatory Compliance: The Borrower shalf provide evidence satisfaciory lo
Lendér and its caunsel that the Property and Project comply mdwﬂlimnmfy w&h all appiicaliie
faws dnd regutations (including withiout i:mztaﬁan Zonhing by-Jawe); dre not subject to afiy wﬁrk
origrs, notices nfyiolation or similar ordars. .

Insurance: Receipt and satisfactory revfawbytheLerlmandltsconaunmtofmmnmbindam
3% of insufatics tonfirming that ingirance pofisies on an afi-visks basls periining to
y in compliance with the reguirerments of the Lender as set out in Sectian 18 of this
mm;ment and: its standard documentation ara in place, showing the Lender gs sarond

payee, as the case may be. The Borower underiakes fo deliver full Insurer-
:ze ' f such policies to the Lender within 30 days feliowing of All poficies. shall
contain the standard mortgage clause requiring the insurer or broker t natfty the Lender ditectly
from time fo dime of any lapses. in, suspensior of ar cancellation of coverage.

Draw Faes: The Borrowsirshail pay to the Lendar a draw procissing fee ﬁfﬂﬁemfm
advance of Junds under the Loan, which-amount may, at the Lerders aption, be dedigted
ﬁum sucl advance, :aamntanméatad by Saction 5{c} hareof,

Plane: Receipt and eaiisfactory review of the plans and specifications and initial profect design
for the proposed Praject and any medmmmmmwmmMWMQ
appmveahy the Lender.

Zoning, Site: Plan and Bullding Permits; The Borrower shall provids svidence, safistastory to
theLender an its counsel that the Property and the Project gomply with &l spplicabls laws and
msﬁnm without limitation, zoring by-laws) and that sife plan approval and ful
biutiiding permits are in-placeto permit the development of the Project.

Construction Manager: The Borrowar shall hiave retained a. ruction manager scoeptable to
the Lender who shall be engaged on terms scceptable to the Lender. Vialoos Group is an

aoceptable CM.

Construction Budget and Construction Schedule: Regeipt of a construction buidget {the
“Budgef’) showing all hard end soft costs for the complefion of the Project and a: Project
sompletioh schedule (the *Schedute” ) both in form-@nd content satisfactory to the Lender. The
Jomawer wzt; obtain the Lenders prior written approval of any material amendmerts to B
ALHS OF Udgei.

Projact Monitor: The Borrower shall have agreed to retain a quantity surveyor acosptab
Lender (the “Project Monitor’y who shall zct o biehalf of ths Lender during the constmetmn of
the Project. All costs of the Projact Monitor are for the accatnt of the Bortower and may be
tedusted from any advances, at the Lender's sole option, _
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lies of the Project Mnito include, but are not limfted'io the following:
i Revlewing alt constriuginn contracts and thie plans.and spedifications for the Project
_ together with the Budget and Schedule provcdw ta th L ender;
% Cortfirming the budget is adsquate to-complete the Projact:
- Any development management fess and construction managsment fess 1o be agreed
u,p;an inwnting and I advince by the Lender and form pait of the bikigst approval

(V) Corfiming fhatihs Scheduls is reasorable and attai
)  Confirming that #i contmm gerfam cmiy o the constouction of and materisls supplied
- tothe Project and not in samblnation with any ther projscts of the Borrawsr;
i) Gonfirting thet the soft costs and contingency are adequate basad on the Schedule;
(il R&vmmghmksfatemamsmwmfomreeMYwmmoan
draws;
(vil)  Certification of each:advance under the construction financing; and

() Confinmation of wark in-place/ swsts in-place.

miplete a finalized budgat raview/report confirming aﬂ costs in plage
¢t 2s wellas the adequcy of the Budget.

8} Architectural and Plannmg Reports:  The Borrower will have apreed o provide for review,
satisfactoryto ths Lenider, the architactural and planning reports of the Project and the Borrowers
mmwamwmmimmmwme Project.

1} meﬁomw mmmmmmmWMrmmmm
oreterms sid sanditions satisfaciony 16 the Lendler, whr&#ﬁﬁ’liberﬁpﬁmfwamkﬂmmnﬁ?ﬂ%
;ﬁmammmmmm&mepmm@wwwmmm 1

ica efactﬁcai, framing, forrving sng conerate),

U} Legal Opitici: The Lender shafl have received an opiniots letter from an Onfarié solictar acfing
for this Berrowar und any Guarantors stating that this Commitment and all Mortgage Sacurity has
been duly authorized, exacuted and defiversd by the Borrower and any ‘Guarantors, that this

fnitment end all of the Moﬁgme&am&nsvﬂiﬂ&bﬁw@wgm&aﬁmandmy

nabeoporate Guarantors, as the case may be, that this Commitmant and the

ity ‘does not breach any other agreements or any secy _' instruments o which

mi@aparﬁyandthatﬂms{;ommiﬁmandauofﬂm tgage it %*smf‘omeabje‘ga
accordancs with s terms, except as enforceability may be iunlted by any applicable Banlkrupley,

- insolyen 2y or other laws: affacting creditors’ Fights generally and by by the riiles govaming the

gitforceshility of provisions of the Sagm‘ﬁy Hy means of e ' %&) |y spesific
performance. The opinion lefter shall be in such form and contain such uihier terms &s may he

required by the Lender.
4 and with voided

v} Pre-Authorized Debit' The Bomower defivers fo the Lender, duly execute
chieque, the Lender's standard farm allowing for pre-authorized hank wmum debnx in relabion to
the monthly payments provided for herein, inthe form attached as schedue “C™

W) Reglstration: All Morigage: Security shall have been delivered to the Lender and, where
‘applicable, rugisterad in the priority cor lsted in this Commitmant; free and clear of i lens
and ofher encumbrances whatsoever, mmtmnmbams@mmdmﬂmmis
Commitmint éhdfor the Mortgaga.

% Title Policy: Recsipt by the Lem&ﬁ;: of a jender's title insurance poficy from 2 {ia: insurance
company containing such terms, conditions and endorsements as may be required by the Lender,

¥) lnspecfien: An mspectm of the Property hy an autharized representative of the Lander.
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#) Realty Taxes and Utility Expenses: Receipt by the Lender of 2021 -and 2022 property taxbills,
Raceiph by the Lender of satisfactory evidence that theré are o vealty tax or utiify sicchunt

afvears, g car form & lienm;manty to the Morigage.

4a) Material Adverse Change: 1tis a condition for disbursement of funds from time to tims, that, in
the Lender's opinion, the financial position of any Borrower, the Guaraniors or the Properly,
andior the Horowers represenfafians and wairanties, shall not have suffered any adverse
change; nor shiall there be any action, suits, or pending proceedings of which the any Borrower
has knowledge; and that no event shall have occurred, which matedally and’z A i
whiale ot part of the'vaiua of the Prapsitty or the Project.

bb) AMLIAFT Requirements: The Bonowar's solicitor reviewing and complating the list of FINTRAC
requirements reganding the: Procseds of Crime (Maney Laundering) and Tesrorist Financing Act
(Ganada) and providing the inforindtiaty fa the Lender for approval with respect to each Bomower
apd ﬁumnw and fricluding Client identification centfication s any benefictal aumerts} of the

it shall have ococurred and be continuing.

o) R Default: No défault or Event of Défa

sondifions precedent fo advance expressad harein are for the sole banefit of fha Lénder and

bﬁl‘! wailved at its option, provided that any such walver in respect of a particular advance shall
not be 2 deamed walver for iy siibseduent advances, unless exprassly agreed in writing by the
Lemiaa' Ws&mh suhsenu&ai gdvances, The Bortower shall do everything necessary 1o meet all

8.  CONDITIONS PRECEDENT TO &

lability of the Subsequent Advances under the Loan js subjuet
ﬁﬂm, 2l of which must be sstisfactory 1o the Lender in its solsdiscration;

a) All conditions precedent set out in Section B above shall nave: teen satisfied.
b} No Eventof Default shallf have ocourred and be continuing.

The Borrower and Guarantors confirm and 4agree to- the following during the terne of the Loan or any

a} Negative pl
the Propedty;

b) Nowithdrawals of funds or proparty permitied:;

c) Mo changs in ownershiy of the Borrower permifted, without the prior written approval of the Leadar;
d) No new projects or barrowings permitied:te be undertaken within the Barrawing entily.

8} Barower to maintain § separate bank acsount for the Propery;

ige againgt further encumbering eithier the Property or the equity of the Borrower in
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N 8id itation as may be required by the ierfdw{ﬁ pms&rve and m in @il s
Waﬁmuﬁe pm of the Morlgage over any. rights of sny existing or patentis

12, SENT OF COMMITMENT
The Borrower shall not.assign, transfer, or atherwise deal or dispose of #s. ights hereunder.

Thiz: Commitmant, the Loan and the Morigage Security may be assigned by the Lendwr at any time prior
to ot after advence and the Barrower acknowledges that, in fact, they may be asmgm&by’tfw Leridur B
past of a syndication, participation ar restructuring and that the: Lender may receive a fes or commission
or infarest spread in connection therewith and may also recefve a fee in connetBoh with the servising of
the Loan. The Lender shall noiberequired to obiain the Bo;mersommfwmwmm
Ftnt?mmore the ! ges and. sgrees that the Lender is not geling ¢ Horowel

43.  CONDITIONS IN FAVOUR OF LENDER

All gonditions of the ebligation of the Lender to make advances are imposed salely: for the henefit of the
Lender and its assigns (arxd/or its investor client) and any or ail of such condifions of the obligation of the
Lender to make advances, may be waived in whole or in pat af any fims M%QWKQWE

adhvisable to do so;

14,  PERSORAL INFORMATION CONSENT

Canagie’s Personal Information Protection and Elethronic Documam_s ct (the “PIPEBA™, is intended fo
protect the confidantiality of information ebout an Identifisble ingividuat that i recsrdad i eny foon
(“Personal Information®). .

The Borrower hersby acknowledges that the Lender arid its servicing agent bawe been retainad to provide
aaﬂibr admmisier & mordgage loan with which the Borrower's Fersonal Trfoimation & o may ke

By evidenes of their signature 1 this lefter, the Borrowsr heréby éxpressly consents and
Lender & stiiset, dse; or disenge to third parties: ke Hortower's Personal Inforination as |

; mistees law firms, insurance companies, credit burﬁeaus mothef ﬂvin@%parﬁas involved in
the WQG Joein- indiisty

For purposes of compliance with tie provisions of any applicable federal or provincial privey legisiatiat

wihout fimitation, the' PIPEDA, the Bomower end the suam'émm‘ww
gesthathisawarathatﬂ‘eﬁif financial and personal in m@rdmgmeBmawafandﬁw

g, their officers, diractors snd sharshalders, gathered, made,
ﬁﬁecuntkaﬁon

o with any fundipg of
the Loan by investors or participsnts: bF any assignment or sale of the Loan by the Lender, and
Buorrower and the Guetantors cor s_wmemamngaf&ymmqwmbymmwamm
and consents, without restriction and without Notice to or furilver consent the Borrower or the Guarantors,
bdiwlasura of any such information to any credit reperting sel fine . rating agensy,

_ 8 participant; investor, certificate hoider, assignes orps g ofaﬂ»ﬁrmp’a&nﬁ&nekmm

e, rhay tie

malu@mdand@ru%atmy time in connection with assignmant, .' syﬁ
of the L.oan for which application has been made to the Lender and/os it cormeat
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interest, theritt and any organization maintaining databases oh the underwriting ard performancs of
commercial torigage loans. The Borrower and the Guarantors irevotably waives any ai'}é %iiﬁ %@ﬁ it

may have undar applicable: law to Natice of oo prohibit such disclosyre, inchiding, but:n
rght of poivacy.

It the Borrower wishes o oblain a copy of the Lender's privacy palicy orp

s0 by contacting the Lender's Chief Privacy Officer.
38 _
The Borrower represents, warrants and covenants that el advances {or re-advances If applicatis) under

this Lot wdll be for the sole account, bensfit and use of the Borrower for the purposes contemplated in
this Commitment. tinlsss the Lendes provides s approval, in wriihg, that advancas (or re-advarces i

applicable) may be for the account, benefit and use of another party ather than the Borower, which
epproval may ba unreasonably withheld at the Lender's sole discretion.

186, ROCEEDS OF CRIME (MONEY LAUNDERING) AND TERRORIST FINANCING ACT
This will confirm that the Borrower and the Guarantors have cansented and agree to provids fhe Lender
With such dscurnentation and information, inclutiing identification, as the Lender may ruire to ensure
‘compliance with the above Legislation, sud that the provision of such documentalion and informatior
shal be a Pre-Funding Candition 1o this loan.

ey and the Guarantors will be retycired | _ f At
wolicitor at the time the monigage dotume 1 I8 signed, @nd prior to ay sing
A - for the porpose of mipiiance with tie provisions of the Froesedy OF Crime fﬁm
L4 e

darihg) and Terrerist Financing Act (Canada) and Regulations thereunder. Such identification
Trvetude. at lsast twe documents, with at least one dovument inciuding 1D, teggettat with & suicor's.
sonfirmiation that the identity of all persons sigriing @ or on behalf uf the Botrower o a8 @ Guarantor have.
been identifisd as the proper persons to sign. The Lender shall be provided with goples (front and ‘bhag
of any identfication documents together with a solicitor's certification that the copies are. trie copies of the

The Lender shiall be safisfiad In s sole diseration, by an independant third-pany report ir a o
safisfectony t0 the Lender and with refiarive In Tavour of the Lender, that the ervironmental cortamination
on site is. imited and manageable in scope. A raliance lefter addressed v the Lendsr and fis sutcessors
st aissigng will be provided by the Borrower prior to the initiat advance of the. L aan.

18. INSURANCE

The: Borrower shiall placs and keepi in force throughoit the ettt of the Lodn and until the Loa i repatd
in full, instirance coverage with respect to the Property acceptable to the Lender and fis voinsel as to the
Lompany of companles providing the coverage, amounts and terms of coverage and appiicable
dedictibles and exclusions. :

The morigage clause ingurance endorsemant will rovide for &t least thirty (30) days' prior-yritten notice
fo the Lendar of such canceliation or of any melerial alteration. The Lander shall b entified 10 requirs
coverage of such other risks and perils as the Lender may from time to time consider advisshie or
desirabile and In respect ot which insurance coverage may be available.

All insurance policies' must be forwarded 1o our insurance consulisnts Yor thelr review and commente
upan the acceptance of this Commitment. The Lerder’s insurance consultants will review the insyramce
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poiicias; the cost of which shall be for the aeraunt of the Borrowsr and v, therefofe, be dediictsd fiom
the initial advanes of the funds urder this Loan,
19.  REPORTING

The Lender wilt e provided, st o cost and in a proper accounting format o compilation, the following
information for the Barrawat, any beneficial owner, énd each Guarantor;

{a)

f fina ments in respect fo the Borrower and personal net wotth
stefemients frim e Guararitors "'v‘_ti{hin‘l&ﬁi&&?ﬁﬁfeat:h-ﬁsﬂ 3 ybar-end.
G Monthy. .
Monthly Project updetes white the: building 1s under
(¢}  Asmay ba requestad from time to time:

Bueh further or othst information, including quantity surveyante reporis, as the Lender
gy teasonably reqiiré In the monitoring and management of its risk,

Notice & Readet financial stitens

constraciion.

20. DOCUMENTATION AND DEFAULT TERMS

The Borrower es-and acknowledges. that the documentation in this Commitment required to fnalize
this tremsaction s not all-inciusive and therefore agrees to provide, executs, ete. such offver reassonable
documantatin as the Landeray réquire and/or our soficitors deem advisable.

I acddiftion to any ether ovents set out heveln and in the Mortgage Securify, If any of the following svsnts
otour {sach a. “default” or an "Event of Default’), then at the Lander's sole discretion, the Lender may
refuse 4 make any flither advarices under this Loah and refuse to pay any sequisitioned amount and the
fult amount due and owing tothe Lender, whether as advances, feas, Inferast, costy s sthenwies, may be
acceterated and becorme: immediately dus artd payable in full and the rights granted gader the Mo

Security willas such become enforcaable:

aj The Borrower, fails to pay when doe an amiount due undsriiie Comimi

b The Borrower fails to pay when due én amount dug under this Gome {othar than
om goceunt of principal) whethsr Giv account of intérest, fees or therwisa and if sk
payment s not made within three (3) Business Dys-of the day o which such payment &
due; :

& the discovery by the Lender st 'fﬁ!e Borrower or any slal owner
3 eling on its of their behalf, has made a materiof false repre

it on acootint

4} any default bythe Borrowar or any benéficial ownér, or eny Guarantor in the cbeervance:
or perfarmance of any of the aflier covenants or agresryiants on its part o be obsarved or
performad hiereunder or under any of the Morigege Security or ey othet agroemient
between the Borrower or any subsidiary oraffiliate of the Borrower anz the Lender which
detailt continues. for thirty (30) days after which the Borrower becoras aware or after
Which notice of such defatitt is given; :

) any fnsurance policies to be provided by the Borower pursuant fiereto shall be or
hecome cancelied or invalidated or zitersd below stated requirernents for any resson
biefore such polley is replaced with another which cotmplies with the pravisions hereot
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f) The Borrower shall fail to maintain reasonable currency with- respect to government
priority payables;
q) The Borrower or any beneficial owner, or any Guarantor:
i) shall suspend or discontinue its business; _
ii) shall become insolvent (however such insolvency may be evidenced), bankrupt,
or commit an act of bankruptcy; )
iii) shall make an assignment for the benefit of creditors, or shall be unable or admit

in writing its inability to pay its debts as they mature, or if bankruptcy,
reorganization, arrangement, insolvency, or similar proceedings for relief of
? financially distressed debtors shall be instituted against them; -
iv) shall petition for or there shall be appointed for them, or for a substantial part of
their assets, a trustee, receiver, or liquidator; .
vi) _ shall take any action for the purpose of effecting any of the foregoing; OR
vii) abandon the Property for a period exceeding 15 consecutive days;

* (h) any secured creditor or any trustee, receiver, receiver and manager, agent, bailiff or other
similar official appointed by or acting for any secured creditor, encumbrancer or lienor,
takes possession of, or forecloses or retains, or sells or otherwise disposes of, or
otherwise proceeds to enforce security in respect of the Project or the Property or over all
or any significant part of the assets of the Borrower, or any beneficial owners, or any
Guarantor or gives notice of its intention to do any of the foregoing;

(i) The Borrower, any Guarantor or any beneficial owner shall default in the payment of any
indebtedness to any third party or in the performance or observance of any agreement in_
respect of any such indebtedness where, ‘as a result of such default, the maturity of such
indebtedness is or may be accelerated: i

)] The Borrower or any beneficial owner shall effect or permit sale; conveyance, transfer or
“assignment of the registered or beneficial ownership of the Property;

(k) (i) at any time during the Term or any extension thereof, Richard Hall and Carmen

Campagnaro do not retain Control over the Borrower, any beneficial owner or any

- corporate Guarantor, (ii) there is a change or series of changes totaling greater than 20%

in the current ownership of the Borrower, any-beneficial owner or any corporate

Guarantor, without first obtaining consent of the Lender in writing, such consent not to be

unreasonably withheld or (iii) with respect to any changes permitted in accordance with

the terms herein, the Borrower does. not provide the Lender with at least 30 days prior

written notice of such change and promptly provide the Lender with all reasonably
requested information and documents relating to such change;

(n there is in the opinion, acting reasonably, of the Lender a material adverse change in the
financial condition of the Borrower, or any of the beneficial owners, or any Guarantor and
which is not rectified by Borrower within 10 Business Days of Lender's request; or

(m)  any provision of this Commitment or of any Mortgage Security is or, becomes
unenforceable for any reason. -

21. REPRESENTATIONS, WARRANTIEQAND'COVENANTS

The Borrower and the Guarantors, for itself and jointly and severally, hereby represent, warrant and

- covenant as follows: '

H6
x_
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The Berrawer shall pay aff sums of money when due undar the fems of this Commitment:
mw&@@ﬁém&mﬁngmsoﬁ registered And

‘Thix Borrower hag good and m Ngalnﬂeinfeem’wmmﬁmww
fecardey intits name free from «lf easements, rights-of-way, agreeimants, nsirictions, morgages,
chargas, liang, sxeculions ank other encur , $ave and eanﬁ Mwﬁi@h Have beea
Msedmwﬂng to the Lender priar to the date. afadvametawhtch the 1ender hes in fissole
fion agresd in writing;

The Borowar and the Guarantors have the mmmmmmﬁmm
itsiant and the Mortgage Securlty and this Ce Swrity

zottifute when executed legally Binding obligations uard

enforoeable in accordance with thelr rospeotive forms:

The Borrower Is duly organized and validly exdsting in g
{as applit | and has adeguate corporate power and 2 | ea@
its bus presently soriducted, own its properties, mclading; the Pmpmﬁy or pommttm@
and 1o  and pefforr i obligations undér this Commitment and the Morigags Security;

except as. has been disclosed to the Lender in writing prior fo the date of issuance of His

Cotmnthitment in the form of an officer's cerdificate of an officer of the Borrower. m&iawhtmme

Lerider in Ity sole diseration has agm&s irs wiiling, there sre nelawsuits oits _ _

a\rjy %ega! o administrative procesdings pending in respect of the Borrower, the Guam‘mwzke

Pro Wehic hmuidadverse@aﬁadtheahd%wimeBmmm:wm&wmnmmpam

18 8 hereunder 6r Whder the Mortgags Sesurity orwmﬁhwﬁuld have an adverse effoct
‘t%wfmmcia! rovidition of the Borrower, the Guatantors o the Prop

thora sre nio Gutstanding fudgments, writs. #mmnormm% Borrowsr, Hhe
Cummntors o the Property;

the Borrower shall nat mortgage, o

g¢ Ot atherwise hithe! sncutiiber the Propatty or any offier

gssete of the Bomower without the. pirier weitien cansent of the Lender, Wmmww
unvesonably withtield;
%&Bmmrahaﬂmltransfer gell or othenwise convey a&waﬂy p&&&m F“mperwerany

&l Taxes, a8 contemplated herein, have baen paid up o date;

firapclal statemants delivered 1o the Lender are trug and correnf dntl aocurately rapresent the
financial posrt:on of the Borrower and the Guarantors as gt the date thersef and thers has been
no materal adverse change in the financial condition. or rasults of operations of the Borroweror
the Guararitors since such date and the date heredf

the Bomrower and sach of the Guarantors are not now and will not be at the date: of advance &
non-resident of Canada within the meaning of the fncome: Tax Act {Cafiada);

vent of Default. has occurred or is continging; and
environmesital rnalters:
() the Proparty and it axisting, and to the best of'the Bormower's knowledge, fts priorises

mpl! Gﬁd haVé ﬁ ﬁﬂ ﬂmes mm wl#’ aﬁ }m —..'.-n it _m.:t:_.-‘-_ efdm W AE Qf
alt governmental authorities g jurisdiction with respect to envirgnmental malters
applicable to the ownership, use, maintenance and aperation of the Propenty {coftectively

the "Envirotimental Laws™) and, withaist lirmiting #ie generaiity otﬂzefbmg
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{2l the Properly has never bean used as a land fill site or to-stare H 15 subsiances.
aﬁher abevemzbeluw greund, in storage !ams ur otherwisa, unkess noted in the

o) au'l hazardeus: substances uged in connection with the business conducied & the
a?rty havé &t ﬁi ﬁme& been received, handied, used, siored, tnaated, shipped
disposed of in sirict compliance with all E mental Laws;

{€) no hazardous subistances have been releasad d into ﬂm emdmmnt o depesied;
digrhanged, placed or dispiosed : ted from the
Propetty, as a resuif of the tandyct of buslneﬁsm th% Property oF biherwise; and
ather than in comgpliance with all Environmental Laws uni‘ess poled In the
snvironmentat repart:

{d} no nolices of violation of any Enwvironmental Laws have been reveived by the
Borrower afid thera are no outstanding directions, wiils, m;tmcuans, orders of
Judgments issoed pursuant to Envirorimenta Laws in pesﬁsc:of the Propaity:

F&W of this Commitment, "hazardous substances” shall include, without
liitation; el covtaminants, poliutants, sukistances and m: mm g
SV cwki CAUBE, at same

Wn‘mﬁs. pollutants, substances andfor malerisis are or shaﬂ bacame pmmm
aonﬁm& oF tegulated pursuant to Environmental Lavis g shall il Wnumw

substarices’, “hazardsus materials®, "hazardous subs '
wastee”, gr'i’hrdustrial wastes", "liquid wastes®, "poliutants” and wmfm&e& al g8
defined in, referred 1o andior contempiated in Enviranmental Laws;

The Borrower shall strictly comply with the requirements of the applicable Environmenta
Eaws (inchading, but not limited ¥ obtaining any perits, Hicen : {
{o conslriel, cocupy, operate or use the Property of any ﬁmum or w@gmnt- ocated
therson by reason of the applicable Environmental Laws) and shall notify the Lender
promiptly in the event of any spill or location of hazardous subslances upon the Propaily
that wotltl réquire feporting under the applicable Environmental Laws, and shall promptly
forward to the Lender copies of all orders, notices, penmils, applications or other

pramunications and reports in connection with any spill or other mattess mlauag fthe
appﬁeabte Environmental Laws, as thay may affect ths Property;

The Bomrowar shall promplly remove from the Properly, af thelr sofe. expenss, any
hazardous substances mquiredtoberamwedunﬂmapplmbl& Envitonmental Laws;

The Borrower and the Guarantors shall jointly and severally inefrnlly and pay. protet
m and save. the Lender harmless from ahid agafnst all actions,. pmt:eedings, lesaes.

, claims, demands, juidgmients; costs
wd .

, SXPeNILs,
shursenients on # solicitor and his ewn Qent basis {coliettively “Envirohinenta
Claims"), imposed an, made against of incurred by the Lender arising from emelm ia@ :
.Mﬁy or indirectly, and whether or not disclosed by any environmental repord and
ofier 6F not Laused by the Borrower or within #ts —aontro§ {iy any actual or afleged
Wofﬁwimnmn@i.m refatitiy to oF affecting the Pioperty fgh
alleget prosence, reloase, discharge of disposition of any Haz:
over, under; from or affecting :all or part of the Propedy or sumounding lsnds, includmg
any personal injury or properly demage arising therefrom, tﬁi} any mai threatened
environmental proceeding affect the Property mcludmg ary aetil spaof, {i
assessment, investigation, con ;
Hazardous Substances from all or part of the Pmmygrmmnﬂs moromemse
complying with Environmental Laws, or {v§ any breach by the Borower or any couenant
hepeunder of inder any document cailateral heteto or under Environmental Laws. This:
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indemnity shedl smive repaymentof fhie Loan, foreclosure upoit the Léan and any ofher
wﬁr@mshing of ths ebfigations of the ¢ ¢ under the Morigage Security and any
othaer exercise by the Lender of any remediss available {o it agalnst the Bormower,

t4, represantations and warranties of the Borrower and Gu

mby md shaﬂ.:sumamyadvance hemmmshaﬂcomm%ﬁlll fcm:eam
8o 'dong asany amounts@ie owing by the Borrowér to.the Lender hereunder.

Ofbn

S Mar f Schrsider Rugglers LLP will be Instrusted o act o our behalf and to inspect the tie,
which Fnist Wsaﬂsfactw tg them. Pror to any disbursement of funds, they will deliver-an opinion in
form, scope and substange satisfactory to Us as o title and concetinig ther legality, validity and binding
affectof all docaments required in connection with this transaction.

afcmld mmﬁmﬁ'ﬂrdbusbmsda iatbwmgihedataofmaﬂm i maiied, ﬂ Tamgald Anypsﬂy
mmywimwﬂmfarsemmmmmwnoﬁm‘ the na A pravided. In
mmﬁfﬁ postal disruption or an anticipated pustal disruption, pr

pfable means of communication. :

25.  GENERAL PROVISION
_L:mr This Rmmnih'ﬂent and the oty

mnmdm d‘lsc?migad or tannmatad eﬁw than by anagreemanﬂn wriﬁﬁg stgned bv the' Gains!
wﬁmm f nt of any waiver, change, amen : siination i Amy
als its vequired o be made or given by the | iaaaawmhameasisfwhwmgm
ﬁfwl m&hawnsiwed by the delfivery or receipt:f gusuments.

Tims of the Essence: Time in all respects shall be of the assence herain.

Further Aasuranges: The Borrower shall, at the Lenders request, exsculs of defiver sich fiurther
docurmentation and enter into such other reasonable agmmﬁaasmnecessnw for the securing: af the
L and: the fulfilling of the terms. confained harein.

Discretion: Whare anythiriy (o be dotie erainidest 3t of gny condition fo: any advante Teciires ﬁ;e apprwélz
consgnt wsa;%fachon a% the Lender, smﬁ; ; it or consent ma) neasonably withhe
aa‘! IS EE
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mﬁu Aﬂ&maﬁwnﬁﬂ%wﬁwmmawmmﬁvw  shall he deemed o
hmmmmmmwmmmmmmm ided for i this.
t&&mafw;“;_ﬂm between the teimis of this Committ

pwvisian cﬁntamea"mthe Mmigm ortheather G Secunty siwﬁnmmnﬂﬁ%thus
€ ent by reason that such provision is contained in tha Mortgage or the other morigage Security
itment. , _

' fnership: The relationship of the parties to this Commitrneit in the perfer of this
mm&% that of independent contractors. Nothing contained in this: Comemitment of in any.of the
ity will posiﬁem Gr represent the parties it the rélationship-of parinars, joint venturers,

2he Maga Saeunty, :fanymvieimofﬁm n‘mranyamﬁ
‘the Borrowsr 10 make sy payment of interest or other amount payahie Landar -an-amount or
mmﬁamt&whfeh wmﬂd be prohibrites by law o would result in a bymmmm
réda (as .‘..uWMMM(C&n&d&;}MaMMWMT
mmmnwmmmaﬂwm meveﬁwmmmm«rm
ﬁMasﬂ:omemayba,aswmﬁna@Ww hibited by faw ¢r result ina receipt by that Lender
a m&ﬁﬁly by reducing the stated amou or rate(s}) of interest reguired to- be - hareunder,
and theresfie g redusing any fees, commissions, pre:mmsm other amourits feguired to be peid to
thetw&erm v mﬁ%u te interest for purposes: of Segtion 347 of the £ Cody
s i affer having given sffect to s provision, the Lender has been pald intersst In an amount ii ¢
g;hat permlltad’w&ha Criminal Code (Canada), such excess: munt shall be paid by the Lender to the
cvver-forthivith,

26. EXPIRY OF COMMITMENT

Acceplance of the mm conditions: h&l‘&ffi st be indicated by the Borrower and the Cuarastors
sighing and retuming fo the Lender {he enclosed duplicate origirel hereof, together with the Commitrment
Fee as hersin provided, on or prior 10 June 14, 2023 at the Lander's address, whamupmﬂﬁs
mmmmmsm.mmmwrs and each of their personal reprasent , helrs,
successors and assigns. Failing actual receipt by the Lendeér of the enclosed diiplicate: anginﬁt 0 Hlghed
by the time aforesaid, the offer contained herein shall be null and vald and at an end, Unlsss the Lendsr
shall have in wriling expressly agreed otherwise.

27.  BASIS OF COMMITMENT _
This Commitment i3 based upon and s subject 1o the accuracy of all material provided and

raprasentations made I {and in mnnactian w{th) the appﬁcm for this loan, and shafl become effective
fmﬁi the date fhé ; ; oh

%mmm:mmﬁnm _\ :
applisation of an ﬁ“ eandtﬂonsﬁr limftation
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ACCEPTANCE
NDERBIGNED hereby acospt the terms and conditions:of this Gommitment and agree to be hound

o

__ st 14 G073 __
Woestmount Limited hmm by i genera pariner, Valour Westr
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. ‘The tepreseritations and warranties confaihed in the Comm:@:m imaanﬁ etirale
Tiv ol respects as tfthe date herdof

2. No event has gcourred, or would result from this sdvance, Mmmﬁmtas, ar which, with.
riotice, tapse of time, or both, wakid constitute, a breach of syEnam or Gthier e oy
sondition of the Commitment: urwsemmiyagrmmmgmn mﬁimtﬁmﬁh.

3. The Project has not been damaged bymwmhe?mwm?wm%fﬂmpmm
hag'been sxpropriated and ho proc Shsretore are periding

4. Wismgmﬂngwmoﬁwww&mmumlg
_ with the Project schedule.

mpﬁm&ammﬁ%m&?mmmmm me&am[mﬂ'ﬂ m
oocyrred subsequent 1 the date Mcmmntmmsdearmvmm

mmmmmammm&ammmmm
my mtharwf or whw hag or ¥ ay ally & sdvisasly Inipalr the ability of the
principal minwmﬂmﬁwmmmammtw ]

wer has Invested 56,000,000 Inthe Project, 95 4t the date hefeof of s own capital.

B, Any end all funds received from Centurion previously as. advances under the Cornmitrmnt
hmbmnemndﬁormbamgmumhustsofeiyfmrﬂmpumcsefwwlﬂehﬂwym
MW%mﬁw&mmmm&mmvﬁm-.. dg- bio received

9. The sumsmary of Froject costs attachedhereto as Schedule A is rue and accurate,

10, A4 of the sistaments contained in this request for advance. are tue, compiele and acturale i

alf respects as of the date heteof,

PT——
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Schedule “C*
Payor’s Authorizationfor
mmd Deblts &I LS INeSS

B&x; 416-733-5616
2. Payor's Name and Adéress- please print ortype

In this Agieement, “we”, “us” and“aur"mwﬁmawmdm
assigns.

We warratit and represent &wb&m&ﬂomgmfemm 15 feue and accusate,

Camymym '
{he “Payor”): |

|

Addiess: |

City & Provins:

Postal Code: |

ay <hangein pro
this sactionof the Authorization gner to the mxi due date of the I’w-an&tmd Debmt (”PAD”},«W
defined in Canadian Paymestts Association (“CPA") Rule Hi.
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m‘ l i 1 <

MMW
{36 different than
Fayor):

Bank Transit &
Accooni Mumber:

3 W% az&:mwledge that fﬁE &uth o
W dehitsaga.ummammtp aslished a]:ave {the%munf") mmdance with, ﬂm&&w
of the CPA.

5. 'We warzant axa guarantes that all pemsors whuose s
mmm &om mawomhm sim the A ; §: :

£ Wémim&mmwﬂayea todssue & PATY drawn on the Acoount fur the parpose
P and feesfor the mortgage Nerein described,

7. Wetnay cancel the Anthorization at.any time upon written nmws%
proper autharization to verify the identity of the Payor, withdn30 fomfherieﬁmt} isto
be&ued. W‘a ndmmledge #hat, i atder to revoke the Auithg 00, We st provide veritien
yevoration to the Payee.

8. Weacknwkdgmhatmmmnofme Authonzaﬁmdwrmtﬁemmate&&emge hmw

g & ,«aa‘-.._’iéf_ii' anyand all payments.and fees due from time to
B ETE LY it m}wlm % m
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.7

; scessing Mamber is not- W@w W‘&ma PAT b Besank

2 wifhﬁmpamculawaf&e Anthorization inclading, butnef Bmited t, the-
AV which the PAD was isimed has heen futfllsd by the:

isstied or caused o be-dssued by the Payee on the

v %ﬁ;ﬁqmﬁea PAD onlyif (i) S PAD was not drawn e

Authioriagtion was revdked. | n | N
Wefamowiw that in order to be reimbursed, a declaration to the effect that either ) or (§
‘abave foak place, must be completed and presented fo the Processing Member holding the

Account up to and inchiding ten (40) business days atier the date ot which the PAD i

matter wbe naselve& soteiylmtwemm and ﬂwPaym
We have certain recourse rights %my dnwdaes nafaompﬁy w&h&m agreeme

wﬁm@mﬂmﬁmwmm.@w

18. Weagree ﬂaatth&mfemﬁmmmmmme
 Captacha a5 vequired to.comy any?ﬁDhmms;ﬁa@,

m@mmwwmmm
15, We undenstarsd and acvepk the ferms of participating intids PAD pian.
o will be effecthue a5 of the.date fitst sbove written.
d dn this Agreement refer folawdul currency
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lease provide the following information by forwarding a campleted co;
m?““’ ampﬁﬁ&&&mmtfwm records:

Solicitor Name: Toar Vikutli, T

eritron, On , L8R 165

T OI05 =~ 828 - B3

Fa S5~ 528~ @54
- Jm%‘zﬂ\i @ vitullilowgroup. €om™

mﬁymmmmmmmmmm@mmﬁm

ﬂmmwwmmﬁﬁwmmmﬁﬁm?wr solicitor prompely of thds

Copies of the Arficles of L on £ «mi’ Borrgwer or Corporate Guaranfor
of the szgnmg officers for B‘mmr i app]imble

! &&eﬁg&goﬁwﬁrmm&&ﬂmﬁaﬂﬁcaﬂe
* Copy ﬁf PWM of any individisal Gusraf
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THIS IS EXHIBIT “7” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24,2026

AL

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT
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LRO # 58 Charge/Mortgage Registered as WR1523155 on 2023 07 28  at 09:57

The applicant(s) hereby applies to the Land Registrar. yyyy mmdd Pagel of 27
Properties

PIN 22445 - 0679 LT Interest/Estate Fee Simple

Description PART BLK A PL 1319 BEING PTS 9, 10, 11, 12, 13 & 14 ON 58R-17509; SUBJECT TO
AN EASEMENT AS IN 440968; TOGETHER WITH AN EASEMENT OVER PT BLK A, PL
1319 BEING PTS 2, 4, 7, & 8 ON 58R17509 AS IN WR742850; TOGETHER WITH AN
EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2, 3,4,5,6, 7,8, & 15 ON
58R17509 AS IN WR742850; TOGETHER WITH AN EASEMENT OVER PT BLK A, PL
1319 BEING PTS 1, 2,3,4,5, 6, 7, 8, & 15 ON 58R17509 AS IN WR742850; TOGETHER
WITH AN EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2, 3,4,5,6,7,8, & 15
ON 58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT OVER PT 9 ON
58R17509 IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3,4, 5,6, 7, 8, & 15 ON
58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT OVER PTS 10 & 12 ON
58R17509 IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3,4, 5,6, 7, 8, & 15 ON
58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT OVER PT 11 ON 58R17509
IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4,5, 6, 7, 8, & 15 ON 58R17509
AS IN WR742850; SUBJECT TO AN EASEMENT IN FAVOUR OF PT BLK A, PL 1319
BEING PTS 1, 2, 3, 4,5, 6,7, 8, & 15 ON 58R17509 AS IN WR742850; SUBJECT TO AN
EASEMENT IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3,4,5,6,7, 8, & 15
ON 58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT IN FAVOUR OF PT BLK
A, PL1319 BEING PTS 1, 2, 3, 4,5, 6, 7, 8, & 15 ON 58R17509 AS IN WR742850;
SUBJECT TO AN EASEMENT OVER PART OF BLOCK A, PLAN 1319 PARTS 3,4, 5
AND 6 PLAN 58R19934 IN FAVOUR OF PART OF BLOCK A, PLAN 1319 PARTS 1, 2, 3,
4,5,6,7,8 AND 15, PLAN 58R17509 AS IN WR1157508; SUBJECT TO AN EASEMENT
OVER PART BLOCK A, PLAN 1319 PARTS 1, 2, 3 AND 5 PLAN 58R19934 IN FAVOUR
OF PART BLOCK A, PLAN 1319 PARTS 1, 2, 3,4, 5, 6, 7, 8 AND 15 PLAN 58R17509 AS
IN WR1157509; CITY OF KITCHENER

Address 301 WESTMOUNT ROAD WEST
KITCHENER

Chargor(s)

The chargor(s) hereby charges the land to the chargee(s). The chargor(s) acknowledges the receipt of the charge and the standard
charge terms, if any.

Name VALOUR WESTMOUNT HOLDINGS INC.
Address for Service 3410 South Service Road, Suite 201
Burlington, ON L7N 3T2
A person or persons with authority to bind the corporation has/have consented to the registration of this document.

This document is not authorized under Power of Attorney by this party.

Chargee(s) Capacity Share
Name COMPUTERSHARE TRUST COMPANY OF CANADA
Address for Service c/o CMLS Financial Ltd.
1066 West Hastings Street
Suite 2110

Vancouver, BC V6E 3X2
Attention: Servicing Department

Statements

Schedule: See Schedules

Provisions
Principal $31,021,945.54 Currency CDN
Calculation Period monthly, not in advance
Balance Due Date On Demand
Interest Rate 24% Per Annum
Payments

Interest Adjustment Date

Payment Date 1st of each and every month
First Payment Date

Last Payment Date

Standard Charge Terms 8616

Insurance Amount Full insurable value

Guarantor
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LRO # 58 Charge/Mortgage Registered as WR1523155 on 2023 0728  at 09:57

The applicant(s) hereby applies to the Land Registrar.

yyyy mmdd Page 2 of 27

Signed By
Denise Borzi 5000 Yonge Street, 10th Floor acting for Signed 2023 07 28
Toronto Chargor(s)
M2N 7E9
Tel 416-222-8888
Fax 416-218-1860
| have the authority to sign and register the document on behalf of the Chargor(s).
Submitted By
CHAITONS LLP 5000 Yonge Street, 10th Floor 2023 07 28
Toronto
M2N 7E9
Tel 416-222-8888
Fax 416-218-1860
Fees/Taxes/Payment
Statutory Registration Fee $69.00

Total Paid $69.00
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ADDITIONAL PROVISIONS:

The following additional provisions shall be included in and form part of this Mortgage:

INTERPRETATION

1. Definitions

Unless there is something in the subject matter or context inconsistent therewith, in these additional
provisions, the following expressions shall have the following meanings:

“Act” means the Land Registration Reform Act, R.S.0. 1990, c.L.4, as amended and/or restated from time
to time.

“Affordability Period” means the ten (10) year period commencing on date of the first occupancy permit
for an Affordable Unit in the Project;

“Applicable Laws” means all applicable federal, provincial or municipal laws, statutes, regulations, rules,
by-laws, policies and guidelines, orders, permits licenses, authorizations, approvals and all applicable
common laws or equitable principles whether now or hereafter in force and effect.

“Approved Lender’ means CMLS Financial Ltd. and its successors and assigns as approved lender under
the Loan secured by this Mortgage and insured by CMHC.

“Beneficial Owner” means any beneficial owner of the Mortgaged Property, to the extent applicable.

“Business Day” means a day other than Saturday, Sunday, or any other day which is a statutory or
municipal holiday in the Provinces of Ontario or British Columbia.

“Certificate of Insurance” means the certificate of insurance issued by CMHC to the Chargor and bearing
no. 37619084.

“Change of Control’ means, in respect of any Obligor, if the Person who currently controls such Obligor
ceases to Control, directly or indirectly, any of the Obligors.

“Chargee” means the Custodian as agent, nominee and custodian for and on behalf of the Approved
Lender.

“Chargor” means any Person who signs this Mortgage as Chargor, and includes heirs, executors,
administrators, personal legal representatives, successors and assigns of any such Person.

“CMHC” means Canada Mortgage and Housing Corporation.

“Commitment Letter” means, collectively, the mortgage loan commitment dated March 15, 2023 issued
by the Approved Lender to the Chargor for the Loan, and all amendments, restatements, supplements or
other modifications thereto and any replacements thereof.

“Control” means the power, directly or indirectly, to direct or cause the direction of the management or
policies of a Person, whether through the ability to exercise voting power, by contract or otherwise, and
“Controlling” and “Controlled” have corresponding meanings.

“Costs” means all fees, costs, charges and expenses of the Chargee of and incidental to:
(a) the preparation, execution and registration of this Mortgage and any other instruments
connected herewith and every renewal hereof, including without limitation all of the Loan

and Security Documents,

(b) the collection, enforcement, realization of and upon this Mortgage and the other Loan and
Security Documents,

(c) procuring payment of the Indebtedness due and payable hereunder, including without
limitation, foreclosure, power of sale, execution, judicial sale, court appointed receivership
and management of the Mortgaged Property or other proceedings of enforcement
commenced by the Chargee or any other party,

(d) any inspection required to be made of the Mortgaged Property,

DOC#10814689v1
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(e) all necessary repairs required to be made to the Mortgaged Property,
(f) the Chargee having to go into possession of the Mortgaged Property and secure, complete

and equip the building or buildings in any way in connection therewith, including without
limitation any leasehold inducements or improvements required to lease the Mortgaged

Property,
(9) the Chargee's renewal of any leasehold interests,
(h) the exercise of any of the powers of a receiver contained herein, and
(i) any Transfers or any changes to, amendments of, or alterations to, the Loan or Loan and

Security Documents by request or reason of the Chargor, including without limitation, any
costs of the Chargee in granting approvals or consents thereto and the costs of obtaining
confirmation thereof by applicable rating agencies,

and all legal costs incurred by the Chargee on a substantial indemnity basis, and all costs and expenses of
any examination of title to and of valuation of the Mortgaged Property or the obtaining of credit reports on
the Chargor and any Guarantor.

“Custodian” means Computershare Trust Company of Canada and its successors and assigns as agent,
nominee and custodian for and on behalf of the Approved Lender.

“Default” means any event or condition that would constitute an Event of Default upon satisfaction of any
condition subsequent required to make the event or condition an Event of Default, including giving of any
notice, passage of time, or both.

“Electronic Form” means an electronic form of charge/mortgage.

“‘Event of Default” means any one or more of the events of default set out in Section 36 of the Commitment
Letter (inclusive of any applicable notice and cure periods contemplated therein).

“Governmental Authority” means any federal, provincial, municipal or other form of government or any
political subdivision or agency thereof, and any body or authority exercising any functions of government,
including any court.

“Guarantor” means any Person or entity who has entered into a contract of guarantee with the Chargee
from time to time guaranteeing the Obligations of the Chargor under this Mortgage and the other Loan and
Security Documents.

“Hazardous Substances” means substances or conditions that are prohibited, controlled or otherwise
regulated or are otherwise hazardous in fact, such as contaminants, pollutants, toxic, dangerous or
hazardous substances, toxic, dangerous or hazardous materials, designated substances, controlled
products, including without limitation, wastes, subject wastes, urea formaldehyde foam type of insulation,
asbestos or asbestos-containing materials, polychlorinated byphenyls (“PCBs”) or PCB contaminated fluids
or equipment, explosives, radioactive substances, petroleum and associated products, underground
storage tanks or surface impoundments.

“Indebtedness” means the aggregate of:

(a) the Principal Amount of the Loan;

(b) all interest thereon and compound interest as provided in this Mortgage;

(c) all Costs;

(d) any amount, cost, charge, expense and interest, including without limitation, Costs, added

to the Indebtedness under the terms of this Mortgage; and

(e) any other amount, cost, charge, expense and interest otherwise due and payable to the
Chargee hereunder and/or under the Commitment Letter or secured by this Mortgage.

“Interest Rate” means, subject to the terms of the Commitment Letter, the interest rate set out in and

calculated in accordance with these additional provisions or as shown under the heading of “Provisions” in
the Electronic Form, as the case may be.
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“Lease” means any lease, sublease, or agreement to lease or sublease space at or in the Mortgaged
Property.

“Lien” means any mortgage, charge, pledge, hypothec, assignment, lien, lease, sublease, easement
(express or prescribed), preference, priority, trust, or other security interest or encumbrance of any kind or
nature whatsoever with respect to any property.

“Loan” means the loan advanced by the Chargee to the Chargor in the Principal Amount in accordance
with this Mortgage and is insured by CMHC.

“Loan and Security Documents” means, collectively, the Commitment Letter and all other documents,
security agreements, instruments, guarantees, indemnities, agreements, certificates, undertakings and
opinions now or hereafter given or entered into as evidence of or as security for the Loan.

“Mortgage” means the Electronic Form to which these additional provisions are attached as a schedule
and these additional provisions in support of the housing loan insured by CMHC pursuant to the NHA.

“Mortgaged Property” means the lands described under the heading of “Properties” in the Electronic
Form, together with all buildings, structures and improvements built upon or made to the lands from time to
time, all fixtures described in this Mortgage, entitled Fixtures, of these additional provisions, and all other
appurtenances thereto.

“‘NHA” means the National Housing Act (Canada).
“Obligations” means all obligations of the Obligors or any of them to the Chargee under or in connection
with the Loan and Security Documents, including payment of all Indebtedness when due and performance

of all other obligations under the Loan and Security Documents as and when required by the terms thereof.

“Obligors” means, together, the Chargor, the Beneficial Owner, all Guarantors and any other Persons
promising any indemnification, guarantee or performance of Obligations.

“Permitted Encumbrances” means, as of any particular time, any of the following encumbrances provided
that the Chargee is satisfied in its sole discretion that same do not, in the aggregate, materially impair the
servicing, development, construction, operation, management or marketability of the Mortgaged Property,
or the validity, enforceability or priority of this Mortgage:
(a) Liens for Taxes or utility charges in either case only if same are not yet due or payable;
(b) registered easements, rights of way, restrictive covenants and servitudes and other similar
rights in land granted to, reserved or taken by any Governmental Authority or public utility,
or any registered subdivision, development, servicing, site plan or other similar agreement
with any Governmental Authority or public utility provided in each case that
(i) same has been complied with, and
(i) the Chargee is satisfied in its sole discretion with the nature, scope and cost of any
outstanding obligations thereunder and security has been posted to ensure
performance of all such obligations;

(c) minor title defects or irregularities;

(d) any subsisting reservations contained in the original grant of the Mortgaged Property from
the Crown; or

(e) Leases of the Mortgaged Property which are either

(i) disclosed by the Chargor to the Chargee prior to the Loan being made in a rent roll
or other document, or

(i) entered into after the Loan is made in accordance with the Loan and Security
Documents; and

(f) such other Liens consented to in writing by the Chargee in its sole discretion.
“Person” includes any natural person, corporation, limited liability company, trust, joint venture,

association, company, partnership, Governmental Authority, or other entity.
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“Principal Amount” means the amount referred to as “Principal” under the heading of “Provisions” in the
Electronic Form.

“Project” the development and construction of a mixed-use, multifamily apartment building consisting of
eighty-five (85) residential housing units and approximately twelve thousand three hundred and thirteen
(12,313) square feet of commercial space on the Mortgaged Property.

“Requirements of Environmental Law” means all requirements of the common law or of statutes,
regulations, by-laws, ordinances, treaties, judgments and decrees, and (whether or not they have the force
of law) rules, policies, guidelines, orders, approvals, notices, permits, directives and the like, of any federal,
territorial, provincial, regional, municipal or local judicial, regulatory or administrative agency, board or
governmental authority relating to environmental or occupational health and safety matters and the
Mortgaged Property and the activities carried out thereon (whether in the past, present or the future)
including, but not limited to, all such requirements relating to: (a) the protection, preservation or remediation
of the natural environment (the air, land, surface water or groundwater); (b) the generation, discharge,
handling, treatment, storage, transportation, removal or disposal of or other dealing with solid, gaseous or
liquid waste; and (c) the presence on or at the Mortgaged Property of Hazardous Substances.

“Taxes” means all taxes, rates, assessments, levies, liens and penalties, municipal, local, parliamentary
or otherwise, that now are or may hereafter be imposed, charged or levied upon or with respect to the
Mortgaged Property.

“Transfer” means any sale, transfer, assignment, conveyance or other disposition by the Chargor of the
Mortgaged Property, in whole or in part, or of any interest therein, subject to the further provisions of Section
45, entitled Transfers, of these additional provisions.

“Transferee” means any purchaser, transferee or assignee pursuant to a Transfer.
2, Obligations as Covenants

Each of the Obligations of the Chargor and of any Guarantor expressed in this Mortgage, even though not
expressed as a covenant, is deemed for all purposes to be a covenant made with the Chargee.

3. Land Registration Reform Act

The parties hereby exclude from this Mortgage all of the covenants deemed to be included by Section 7(1)
of the Act, which covenants are hereby replaced by the covenants and agreements contained herein.

4, Severability

If any one or more of the provisions contained in this Mortgage shall for any reason be held by a court of
competent jurisdiction to be invalid, illegal or unenforceable in any respect, such invalidity, illegality or
unenforceability shall be severable from and shall not affect any other provision of this Mortgage, but this
Mortgage shall be construed as if such invalid, illegal or unenforceable provision had never been contained
in this Mortgage.

5. Interpretation and Headings

"« "« "«

The words “hereto”, “herein”, “hereof”’, “hereby”, “hereunder” and similar expressions refer to the whole of
this Mortgage including, without limitation, these additional provisions, and not to any particular Section or
other portion thereof or hereof and extend to and include any and every document supplemental or ancillary
hereto or in implementation hereof. Words in the singular include the plural and words in the plural include
the singular. Words importing the masculine gender include the feminine and neuter genders where the
context so requires. Words importing the neuter gender include the masculine and feminine genders where
the context so requires. Whenever two or more persons are under a liability hereunder such liability shall
be both joint and several. The headings do not form part of this Mortgage and have been inserted for
convenience of reference only.

6. Successors and Assigns
Every reference in this Mortgage to a party hereto shall extend to and include the heirs, executors,
administrators, successors and assigns of such party. This Mortgage shall enure to the benefit of and be

binding upon the heirs, executors, administrators, successors and assigns of the parties hereto. This
Mortgage may be assigned by the Chargee at any time without prior notice to or consent of the Chargor.
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7. Standard Charge Terms

The provisions contained herein are to be read together with, to be construed with and to amend, as
necessary, Standard Charge Terms 8616 filed by CMHC.

8. Date of Mortgage

The parties hereby acknowledge and agree that for the purpose of defining “the date of the mortgage” with
respect to any statutory right of prepayment, the date of this Mortgage shall be conclusively deemed to be
the “Interest Adjustment Date” as set out under the heading of “Provisions” in the Electronic Form, or as
otherwise defined herein, as the case may be. For all other purposes, this Mortgage shall be deemed to
be dated as of the date of electronic signing hereof by the Chargor.

9. No Merger and Paramountcy

Notwithstanding the execution and delivery of this Mortgage and the other Loan and Security Documents
and the advance of all or part of the Loan, the Commitment Letter shall remain in full force and effect and
the provisions thereof are intended not to merge or be extinguished. In the event of any inconsistency
between the terms of this Mortgage, the Commitment Letter and/or the Certificate of Insurance, the terms
of the Commitment Letter and/or the Certificate of Insurance, as applicable, shall prevail. The Chargor
acknowledges that the existence of additional terms, conditions and/or other provisions (including any
rights, remedies, representations and warranties) in the Mortgage will not be construed or deemed to be in
conflict with the Commitment Letter.

If any conflict at any time exists between any term of this Commitment Letter and any term of the Certificate
of Insurance, then the terms of Certificate of Insurance shall prevail.

CHARGE, PAYMENTS, INTEREST

10. Mortgage

The Chargor charges the Mortgaged Property with the payment to the Chargee of the Indebtedness and
with performance of the other Obligations, with a power of sale to be exercised after Default as hereinafter
provided. The Chargor acknowledges and agrees that the Custodian is holding the Charge as agent,
nominee and custodian for and on behalf of the Approved Lender.

11. Interest

Subject to the terms of the Commitment Letter, the Principal Amount shall bear interest at the Interest Rate,
both before and after default, demand, maturity and judgment, until paid. The Chargor acknowledges (i)
that the Chargee may elect to have the Mortgage contain a notional rate of interest and that the actual
interest rate and payment amounts determined by the Commitment Letter shall govern and prevail and (ii)
that an interest rate lock does not constitute the Chargee’s confirmation that all conditions to disbursement
of the Loan have been satisfied.

12. Payment

(a) This Mortgage shall operate until all Indebtedness is paid in full to the Chargee, and each
of the Obligations whose performance is secured by this Mortgage is performed, in the
manner provided in this Mortgage. The provisions of subsection 6(2) of the Act are hereby
expressly excluded from the terms of this Mortgage.

(b) Interest at the Interest Rate on the amounts from time to time advanced, computed from
the respective dates of such advances, shall become due and be paid on the first day of
each month following the date of the first advance to and including the Interest Adjustment
Date specified under the heading of “Provisions” in the Electronic Form. At the option of
the Chargee, interest so due and payable may be deducted from such advances.
Thereafter the sums set out under the heading of “Provisions” in the Electronic Form shall
become due and be paid on each Payment Date under the heading of “Provisions” in the
Electronic Form. If specific dates have not been inserted under the heading of “Provisions”
in the Electronic Form for the Interest Adjustment Date, First Payment Date, Last Payment
Date and Balance Due Date, then the Interest Adjustment Date shall be deemed to be the
first day of the calendar month next following the earlier of the following dates:

(i) the date by which the entire Principal Amount has been advanced, and
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(i) the date the Chargee exercises any right it may have to cancel its commitment to
advance any unadvanced portion of the Principal Amount,

(unless the earlier of such dates occurs on the first day of a calendar month, in which event
that date shall be deemed to be the Interest Adjustment Date), the First Payment Date shall
be deemed to be the first day of the calendar month next following the deemed Interest
Adjustment Date and both the Last Payment Date and Balance Due Date shall be deemed
to be the date that occurs such number of months following the deemed Interest
Adjustment Date as corresponds with the number of months in the term of this Mortgage.
If the Payment Date has not been inserted under the heading of “Provisions” in the
Electronic Form, then principal and interest payments shall be payable monthly on the first
day of each month commencing on the First Payment Date.

(c) The Loan can be repaid in whole subject to and in accordance with the terms and
conditions contained in the Commitment Letter.

13. Timing, Place of Payments to be made to Custodian

Notwithstanding any other provision of this Mortgage, all payments under this Mortgage shall be paid to the
Custodian, acting for and on behalf of the Chargee in the administration and servicing of the Loan, or as
the Custodian may otherwise direct the Chargor in writing, such payments to be made by electronic direct-
debit transfer before 9:00 A.M. (Pacific Daylight Savings Time) on any day on which payment is to be made.
If for any reason the electronic direct-debit transfer for a monthly payment is made after 9:00 A.M. (Pacific
Daylight Savings Time) on any particular day, it is understood and agreed that any such payment will be
deemed to have been made on the next following Business Day.

14. Advances and Expenses

All advances are to be made in such manner at such times and in such amounts, up to the Principal Amount,
as the Chargee in its sole discretion may determine, subject always to the proviso that the Chargee is not
bound to advance any unadvanced portion thereof. The Chargor agrees that neither the preparation,
execution nor registration of this Mortgage shall bind the Chargee to advance the Principal Amount, nor
shall the advance of a part of the Principal Amount bind the Chargee to advance the unadvanced portion
thereof, but nevertheless this Mortgage shall take effect forthwith upon the electronic signing of this
Mortgage by the Chargor. The Chargee’s Costs shall be, in the event of the whole or any balance of the
Principal Amount not being advanced, payable forthwith by the Chargor to the Chargee and, together with
interest thereon at the Interest Rate, shall be added to the Indebtedness and secured by this Mortgage.

15. Compound Interest

All interest on becoming overdue, and any amount, cost, charge or expense that has been added to the
Indebtedness under the terms of this Mortgage, shall be treated (as to payment of interest thereon as
aforesaid) as principal and shall bear compound interest at the Interest Rate both before and after default,
demand, maturity and judgment until paid, and all such interest and compound interest shall be added to
the Indebtedness and secured by this Mortgage. If any of the monies hereby secured are not paid when
due, the Chargor will, so long as any part thereof remains unpaid, pay interest thereon as above provided.

16. Application of Instalments

The monthly instalments set out under the heading of “Provisions” in the Electronic Form are to be applied
firstly to the interest portion of the Indebtedness and the balance of the said monthly instalments shall be
applied to the principal component of the Indebtedness; except, however, in the case of default by the
Chargor, the Chargee may then apply any payments received during the period of default to any part of the
Indebtedness in whatever order it may elect notwithstanding any contrary stipulation by the Chargor.

17. Pre-Authorized Payment Plan

(a) The Chargor, on written request from the Chargee, and at the Chargee’s option, will make
all payments pursuant to this Mortgage by pre-authorized electronic debit entry on an
account maintained by the Chargor and will execute and provide such written
authorizations and sample cheques as the Chargee may require.

(b) If any cheque issued by the Chargor to the Chargee and/or the Custodian or any electronic
direct-debit transfer in payment of any amount due and owing hereunder is not honoured
when presented for payment, the Chargor shall pay to the Chargee on demand all
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expenses incurred by the Chargee as a result of such dishonour and the Chargee’s
reasonable administrative costs arising therefrom, which shall include, without limitation,
any administrative costs of the Custodian, which expenses and costs shall, together with
interest thereon at the Interest Rate, be added to the Indebtedness and secured by this
Mortgage and shall be forthwith due and payable to the Chargee.

18. Taxes, Other Covenants

The Chargor covenants to pay all Taxes and observe and perform all covenants, provisos and conditions
herein contained.

19. Covenant to Pay and Perform

The Chargor covenants with the Chargee that the Chargor will pay the Indebtedness to the Chargee as and
when provided in this Mortgage without any deduction, set-off, abatement or counterclaim, and perform all
other Obligations as and when required under this Mortgage. If more than one Person signs this Mortgage
as Chargor, such Persons are jointly and severally liable to pay, perform and observe all of the Chargor’'s
Obligations herein.

20. Taxes

(a) The Chargor covenants with the Chargee to pay the Taxes promptly as they fall due and
will forthwith provide the Chargee with evidence satisfactory to the Chargee of payment
thereof. Without limiting or restricting any Obligations on the part of the Chargor under this
Mortgage, it is understood and agreed that the Chargee shall during the term of this
Mortgage estimate the amount of the Taxes and,

(i) the Chargor will pay to the Chargee on each monthly instalment due date
hereunder, an amount estimated by the Chargee to be sufficient to pay the Taxes
as they become due and payabile;

(ii) in the event that the Taxes for any period together with any interest and penalties
thereon exceed the estimated amount or in the event of any part of the estimated
amount paid to the Chargee being applied by the Chargee in or toward principal,
interest or other monies in default, the Chargor will pay to the Chargee on demand
the amount required to make up the deficiency (the “Deficiency”) occurring as a
result of the foregoing. In the event of a Deficiency, the Chargee may, but shall
not be obliged to, pay the Taxes and the Chargor shall, on request by the Chargee,
either pay the Deficiency, with interest thereon at the Interest Rate, to the Chargee
forthwith or, if the Chargee so elects, pay the Deficiency to the Chargee, with
interest thereon at the Interest Rate, in monthly instalments specified by the
Chargee from time to time;

(iii) so long as there is not default under this Mortgage, the Chargee may apply such
payments on the Taxes annually, semi-annually or as and when such Taxes
become owing and due;

(iv) if before any such sum or sums in the hands of the Chargee shall have been so
applied, there shall be default in respect of any payment of the Indebtedness, the
Chargee may, at its option, apply such sum or sums in or toward payment of such
Indebtedness so in default;

(v) if the Chargor desires to take advantage of any discounts or avoid any penalties in
connection with the payment of Taxes, the Chargor shall pay to the Chargee such
additional amounts as are required for that purpose;

(vi) when making advances from time to time of the Principal Amount or any part
thereof, the Chargee may, and is hereby directed to, deduct and pay out of any
such advances any amount that shall have become due and payable on account
of Taxes; and

(vii) at the time of the first advance the Chargor shall pay to the Chargee an amount
that Chargee reasonably estimates is required to pay the Taxes next coming due
following the making of the Loan.
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(b) Nothing herein shall create, with respect to any monies paid pursuant hereto, a relationship
of trust between the Chargee and the Chargor nor shall the Chargee be accountable to the
Chargor for any interest on any monies so received or for any penalties accruing from time
to time on unpaid Taxes.

(c) The Chargor agrees that the Chargee has no obligation to pay to the Chargor, and the
Chargor is not entitled to, any interest on any amount of monies held by the Chargee on
account of payment of Taxes from the time the Chargee receives such monies from the
Chargor until the Chargee disburses such monies in accordance with this Section.

(d) The Chargor will transmit to the Chargee true copies of the assessment notices, tax bills
and other notices affecting the imposition of Taxes forthwith upon receipt of the same by
the Chargor.

REPRESENTATIONS, WARRANTIES, COVENANTS

21. Authorization

The Chargor represents and warrants to the Chargee that each Obligor: (a) which is a corporation is a duly
organized and validly existing corporation under the laws of its governing jurisdiction; (b) which is a
partnership is a valid and subsisting general or limited partnership, as the case may be, under the laws of
its governing jurisdiction; (c) which owns an interest in the Mortgaged Property has full power, authority and
legal right to own the Mortgaged Property and to carry on its business thereon in compliance with all
Applicable Laws and is duly licensed, registered or qualified in all jurisdictions where the character of its
undertaking, property and assets or the nature of its activities makes such licensing, registration or
qualification necessary or desirable; (d) has full power, authority and legal right to enter into each of the
Loan and Security Documents to which it is a party and to do all acts and execute and deliver all other
documents as are required to be done, observed or performed by it in accordance with their respective
terms; (e) has taken all necessary action and proceedings to authorize the execution, delivery and
performance of the Loan and Security Documents to which it is a party and to observe and perform the
provisions of each in accordance with its terms; and (f) shall maintain in good standing its existence,
capacity, power and authority as a corporation or partnership, as the case may be, and shall not liquidate,
dissolve, wind-up, terminate, merge, amalgamate, consolidate, reorganize or restructure or enter into any
transaction or take any steps in connection therewith.

22. Enforceability

The Chargor represents and warrants that the Loan and Security Documents constitute valid and legally
binding obligations of each Obligor that is a party thereto, enforceable against each of them in accordance
with their terms and are not subject to any right of rescission, and at the date of entering into the Loan and
Security Documents, no Obligor has any right of set-off, counterclaim or defence in respect of the Chargee,
the Loan or the Loan and Security Documents. Neither execution and delivery of the Loan and Security
Documents, nor compliance with the terms and conditions of any of them (a) has resulted or will result in a
violation of the constating documents governing any Obligor, including any unanimous shareholders'
agreement, or any resolution passed by the board of directors, shareholders or partners, as the case may
be, of any Obligor, (b) has resulted or will result in a breach of or constitute a default under Applicable Laws
or any agreement or instrument to which any Obligor is a party or by which it or the Mortgaged Property or
any part thereof is bound, or (c) requires any approval or consent of any Person except such as has already
been obtained.

23. Litigation

The Chargor represents and warrants that there are no existing or threatened actions, proceedings or
claims against or relating to the Mortgaged Property or any Obligor except as disclosed to and accepted by
the Chargee in writing prior to the Loan advance. Upon becoming aware of any threatened or actual action,
proceeding or claim against or relating to the Mortgaged Property or any Obligor, the Chargor shall promptly
notify the Chargee of same and shall provide the Chargee with reasonable information concerning such
action, proceeding or claim as the Chargee may require from time to time.

24, Good Title

The Chargor covenants that it has a good and marketable title in fee simple to the Mortgaged Property,
subject to Permitted Encumbrances.

25. Right to Mortgage
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The Chargor covenants that it has the right to give this Mortgage.
26. Quiet Possession

The Chargor covenants that upon the occurrence and during the continuance of an Event of Default, the
Chargee shall have quiet possession of the Mortgaged Property, free from all Liens except Permitted
Encumbrances and those disclosed at the date of this Mortgage by the records of the appropriate land
registry office as are agreed to by the Chargee.

27. Services, Access and No Expropriation

All services and utilities (including storm and sanitary sewers, water, hydro, telephone and gas services)
necessary for the use and operation of the Mortgaged Property are located in the public highway(s) abutting
the Mortgaged Property (or within easements disclosed to and approved by the Chargee in writing prior to
the Loan advance) and are connected and available to the Mortgaged Property. The Mortgaged Property
has unrestricted and unconditional rights of public access to and from public highways (completed,
dedicated and fully accepted for public use by all applicable Governmental Authorities) abutting the
Mortgaged Property at all existing access points. The Chargor is not aware of any proposed changes
affecting such access or public highways. The Chargor is not aware of any existing or threatened
expropriation or other similar proceeding in respect of the Mortgaged Property or any part thereof.

28. Right of Inspection

The Chargee, the Custodian and their respective agents and employees shall have the right, subject to the
rights of tenants under any Lease, to enter and inspect the Mortgaged Property at all reasonable times and,
except in an emergency or following a default of the Chargor under any of the Loan and Security
Documents, upon reasonable notice to the Chargor. Upon a default of the Chargor under any of the Loan
and Security Documents, the Chargee may also enter upon the Mortgaged Property and make such repairs
as it deems necessary and the costs of such repairs, together with interest thereon at the Interest Rate,
shall be payable immediately by the Chargor to the Chargee and until paid, shall be added to the
Indebtedness and secured by this Mortgage. The Chargee shall not be a mortgagee in possession by
reason of its exercise of any of its rights hereunder.

29. Permits; Conduct of Business

The Chargor: (a) has obtained all necessary permits, agreements, rights, licences, authorizations,
approvals, franchises, trademarks, trade names and similar property and rights (collectively "Permits")
necessary to permit the lawful construction, occupancy, operation and use of the Mortgaged Property; (b)
shall maintain all such Permits in good standing and in full force and effect; (c) has delivered to the Chargee
complete copies of each Permit existing as of the date of the Loan advance; (d) shall not terminate, amend
or waive any of its rights and privileges under any Permits without the Chargee's prior written consent in its
sole discretion; (e) is not in default under any Permits and is not aware of any proposed changes to any
Permits (including pending cancellation, termination or expiry thereof); and (f) will engage in business of
the same general type as now conducted by it and carry on and conduct its business and operations in a
proper, efficient, lawful and businesslike manner, in accordance with good business practice. No action,
proceeding, notice, judgment, order or claim has been given or received by or on behalf of the Chargor
alleging or relating to any such default, proposed changes or other dispute in respect of any Permit and the
Chargor shall promptly deliver to the Chargee any such action, proceeding, notice, order, judgment or claim
given or received by the Chargor at any time in the future.

30. Estoppel Certificates

Within 10 Business Days following a request by the Chargee from time to time, the Chargor shall, at the
Chargor’s expense, provide the Chargee with a statement certifying (a) the original and outstanding
Principal Amount, (b) the Interest Rate, (c) the date of the last payment of principal and interest, (d) that no
offsets or defences to the payment of the Indebtedness exist, or if any are alleged, the particulars thereof,
(e) that the Loan and Security Documents have not been amended, or if amended, the particulars thereof,
and (f) that, to its knowledge, there is no existing Default or Event of Default, or if any such Default or Event
of Default exists, the particulars thereof and any action being taken to remedy such Default or Event of
Default.

31. Further Assurances
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The Chargor covenants that it will execute such documents and further assurances of the Mortgaged
Property and take such action, all at its own expense, as may be requisite to carry out the intention of this
Mortgage or any other Loan and Security Document.

32. No Act to Encumber

The Chargor covenants that neither it nor any other Obligor has done any act to encumber the Mortgaged
Property, except as the records of the appropriate land registry office disclose; the Chargor shall not, without
the Chargee’s prior written approval, which approval shall be in the Chargee’s sole discretion, charge,
encumber or otherwise create any Lien in respect of the Mortgaged Property or any part thereof or interest
therein or permit any Lien thereon, in each case other than Permitted Encumbrances. If the Chargee grants
written approval, in its sole discretion, to an encumbrance of the Mortgaged Property that is not a Permitted
Encumbrance, then, at the further sole discretion of the Chargee, as a condition of such approval, the
Chargee may require the holder of such encumbrance to enter into a full and complete subordination and
standstill agreement in Chargee’s standard form. All Costs of the Chargee in considering, processing and
documenting such approval (whether or not the approval is granted) as herein contemplated, shall be
payable by the Chargor in advance of the Chargee considering any such encumbrance for approval.

33. Compliance and No Adverse Change

The Chargor is not aware of any action, proceedings, notices, judgments, orders or claims by any Person
alleging or relating to any non-compliance by the Mortgaged Property with any Applicable Laws, Permitted
Encumbrances, material agreements or any permits, licenses or approvals and the Chargor shall promptly
deliver to the Chargee copies of any such actions, proceedings, notices, judgments, orders or claims
received by the Chargor after the Loan advance. The Chargor covenants and agrees to forthwith provide
written notice to the Chargee and to the Custodian of any circumstances, events, actions, claims or changes
which have or may have an adverse effect on the Chargor’s financial position or the financial position of
any Guarantor.

34. Hazardous Substances

(a) The Chargor warrants and represents that, except as disclosed in any environmental
assessment report in regard to the Mortgaged Property delivered by the Chargor to the
Chargee prior to the first advance of the Loan (the “ESA Reports”):

(i) no Hazardous Substances have been or will be used, stored, processed,
manufactured, handled or discharged in, on, under or from the Mortgaged Property
(except in accordance with all Requirements of Environmental Law);

(ii) neither the Mortgaged Property nor any adjacent lands have ever been used as or
for a waste disposal site, fill site or coal gasification site, and there are not now,
nor were there ever, any underground or above ground storage tanks on the
Mortgaged Property;

(iii) all permits, licences, certificates, approvals, authorizations, registrations or the like
required by the Requirements of Environmental Law for the operation of the
Chargor’s business on the Mortgaged Property have been obtained and are valid,
in full force and effect and in good standing;

(iv) no environmental damage has ever occurred on, or will result from the Chargor’s
use of, the Mortgaged Property; and

(v) there are no convictions (or prosecutions settled prior to conviction) or outstanding
or threatened investigations, claims, work orders, notices, directives or other
similar orders or remedial actions against the Mortgaged Property or the Chargor
in relation to any Requirements of Environmental Law.

(b) The Chargor covenants that it will:

(i) remedy forthwith, at its own expense, any environmental damage that may occur
or be discovered on the Mortgaged Property in the future,

(i) comply with and monitor, on a regular basis, its compliance with all Requirements

of Environmental Law and cause its tenants, agents and invitees, at their sole cost
and expense to comply with all Requirements of Environmental Law,
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(iii) notify the Chargee promptly of any event or occurrence that will, or is likely to, give
rise to a report, inquiry or investigation relating to a matter that may have an
adverse effect on the financial position of the Chargor or the Mortgaged Property
or any action, suit or proceeding against the Chargor or others having an interest
in the Mortgaged Property relating to, or a violation of, the Requirements of
Environmental Law,

(iv) notify the Chargee promptly of any condition at or off of the Mortgaged property
requiring significant expenditures for corrective or remedial measures to address
environmental matters at the Mortgaged Property,

(v) not lease or consent to any sub-lease of any part of the Mortgaged Property to a
tenant or sub-tenant who may engage in a business involving the storing, handling,
processing, manufacturing or disposing of Hazardous Substances (except in the
ordinary course of such tenant’s or sub-tenant’s business and in compliance with
all Requirements of Environmental Law) in, on, under or from the Mortgaged
Property or the generation of environmental contamination,

(vi) remove, in accordance with all Requirements of Environmental Law, any
Hazardous Substances from the Mortgaged Property forthwith upon their
discovery and advise the Chargee forthwith in writing of the procedures taken, and

(vii) provide to the Chargee upon request such information, certificates, or statutory
declarations as to compliance with the provisions hereof and all Requirements of
Environmental Law and conduct such environmental audits or site assessments
as may be reasonably necessary to ensure compliance with the Requirements of
Environmental Law, all at the Chargor’s expense.

The Chargor will indemnify and hold harmless the Chargee, each of its directors, officers,
employees, affiliates and agents from and against all costs, losses, damages, expenses,
judgments, suits, claims, awards, fines, sanctions and liabilities whatsoever (including,
without limitation, legal fees and costs on a substantial indemnity basis incurred in the
investigation, defence and settlement of any claim and any costs or expenses for preparing
any necessary environmental assessment report or other such reports) relating to the
release, deposit, discharge, disposal or presence of any Hazardous Substance on, from or
under the Mortgaged Property, including, without limitation, the remedial actions (if any)
taken by the Chargee, in respect of any such release, deposit, discharge or disposal. This
indemnity will survive the repayment of the Loan and discharge of the Loan and Security
Documents.

35. Insurance

(a)
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The Chargor shall insure the buildings, structures, chattels, fixtures and equipment, and
improvements on the land forming part of the Mortgaged Property and keep them
constantly insured against loss or damage by fire and against loss or damage by such
other risks, hazards or perils as the Chargee may require to be protected by insurance, to
the full extent of their insurable value on a stated amount basis sufficient to represent one
hundred percent replacement cost , both during the period of construction and thereafter.
Without limiting the foregoing, this covenant shall include comprehensive broad form boiler
insurance (including unfired pressure vessels and air conditioning equipment, if any, and
including repair and replacement and use and occupancy coverage), rental and/or
business interruption insurance of one hundred percent of the annual rents for not less
than a 18 month period and public liability insurance, all to be in amounts and with insurers
satisfactory to the Chargee. Coverage is to be written on an all risks form, including
earthquake and flood, sewer back-up and by-laws subject to replacement cost and stated
amount co-insurance or no co-insurance. Any requirement for rebuilding on the same or
adjacent site must be deleted from the replacement cost and by-law wordings. Prior to the
making of any advance by the Chargee, the Chargor shall deliver to the Chargee a policy
or policies evidencing such insurance, and at least 30 days prior to the expiry of a policy
or at least 15 days prior to the date fixed for cancellation of a policy, should notice of
cancellation be given, the Chargor shall deliver to the Chargee evidence of renewal or
replacement in a form satisfactory to the Chargee. Without limiting the generality of the
foregoing, the Chargor shall comply with the insurance requirements contained in the
Commitment Letter. Coverage must extend to air conditioning and heating/ and ventilating
equipment and any production equipment. Commercial general liability insurance, inclusive
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of umbrella insurance, must be written with minimum limits of $5,000,000 per occurrence
and in the annual aggregate, or such higher limits as required by the Chargee. During any
period of construction on, or renovation or alteration of the Mortgaged Property, a builder’s
all risk insurance policy shall be placed and in effect in an amount approved by the
Chargee. The Chargee acting reasonably retains the right to update and change the
requirements at any time during the term of the Loan.

(b) Every policy of insurance shall be acceptable to the Chargee as to form and content, shall
be signed by the insurer and shall be placed with such insurer and through such agency
as may be approved of by the Chargee and shall not contain a co-insurance clause but
shall contain a by-law endorsement; the loss under each policy shall be made payable to
the Chargee pursuant to an Insurers Advisory Organization or a Boiler and Machinery
Insurance Association approved mortgage clause with preference in its favour over any
claim of any other Person; and each policy shall be retained by the Chargee during the
currency of this Mortgage. Should an insurer at any time cease to have the approval of
the Chargee, or in the event of failure on the part of the Chargor to execute any obligation
undertaken under this Section, the Chargee may effect such insurance as it deems proper
and the Chargor covenants to repay to the Chargee all premiums paid by it together with
interest thereon at the Interest Rate and such premiums and interest shall be added to the
Indebtedness and secured by this Mortgage. At the Chargee’s option, any Insurance
proceeds in respect of a casualty, other than business interruption, rental income insurance
and third party liability, is payable to the loss payee and Chargee. Such insurance proceeds
are to be applied either to the repair or restoration of the Mortgaged Property or to the
repayment of the outstanding Principal Amount.

(c) In case of loss or damage, the Chargor shall immediately notify the Chargee and the
Chargee shall have the right to receive the proceeds of each policy and to apply them
wholly or in part in reduction either of the Indebtedness remaining unpaid notwithstanding
that the Indebtedness or any part thereof may not otherwise be due and payable under this
Mortgage at that time, and/or in repayment of any legal expenses and costs on a
substantial indemnity basis incurred by the Chargee in connection with the disbursement
or application of such insurance proceeds, and/or of any other sums owing to the Chargee
and/or in meeting costs of repair or reconstruction, but unless the amount received by the
Chargee is applied expressly by it in reduction of the Indebtedness, the receipt by the
Chargee of such proceeds shall not operate as payment of the Indebtedness. The Chargor
further agrees to furnish, at its own expense, all necessary proofs and do all things
necessary to enable the Chargee to obtain payment of the insurance proceeds to the
Chargee and the production of this Mortgage shall be sufficient authority for the insurer to
pay such proceeds to the Chargee and the insurer is hereby directed to pay same to the
Chargee. No damage may be repaired nor any reconstruction effected without the
approval of the Chargee.

(d) If the Chargor fails to take out or keep in force or provide the Chargee with evidence of
such insurance as is required hereunder or under the Commitment Letter. then the
Chargee may, but shall not be obligated to, take out and keep in force such insurance for
the benefit of the Chargee, at the immediate sole cost and expense of the Chargor.

36. Waste, Condition of Mortgaged Property, Repair and Inspection

The Chargor covenants and agrees with the Chargee that the Chargor will not permit waste to be committed
or suffered on the Mortgaged Property and the Chargor will not remove or attempt to remove from the
Mortgaged Property any building, structure or improvement forming part of the Mortgaged Property and the
Chargor shall refrain from doing anything or allowing anything to be done which would result in an
impairment or diminution of the value of the Mortgaged Property. The Chargor will maintain such buildings,
structures, or other improvements in good order and repair to the satisfaction of the Chargee. The
Mortgaged Property are in good condition and repair. All heating, air conditioning, electrical, plumbing and
other major building systems within the Mortgaged Property are in good working order and condition. The
Mortgaged Property comply with all Applicable Laws, Permitted Encumbrances and all material agreements
and the present use and location of the improvements on or forming part of the Mortgaged Property are
legal conforming uses under all Applicable Laws. No improvements have been made or removed from the
Mortgaged Property since the date of the survey of the Mortgaged Property delivered by the Chargor prior
to the Loan advance and such survey accurately shows the location of all improvements. The Chargee
may, whenever it deems necessary, enter upon and inspect the Mortgaged Property and review such
records and information relating thereto and may require the Chargor, at its sole expense, to effect such
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repair or remediation of which the Chargor is notified by the Chargee, or the Chargee may effect such
repairs or remediation as it deems necessary and the Chargor shall execute all consents, authorizations
and directions that are required to permit any such inspection, review, repair or remediation, and the cost
thereof and of such inspection, review, repair or remediation, together with interest thereon at the Interest
Rate, shall be payable forthwith by the Chargor to the Chargee and shall be added to the Indebtedness
and secured by this Mortgage.

37. Alterations
The Chargor covenants and agrees with the Chargee that:

(a) the Chargor will not make or permit to be made any alterations or additions in or to the
Mortgaged Property without the consent of the Chargee or otherwise in accordance with
the Commitment Letter. Notwithstanding the foregoing and/or anything contained herein to
the contrary, the Chargor hereby covenants and agrees to develop, construct and operate
the Project in accordance with the covenants set forth in Schedule “A” attached hereto;
and

(b) the Loan is made pursuant to the NHA for residential purposes. The conversion of the
Project from rental housing to a hotel or short term stay use is not permitted shall constitute
an Event of Default.

38. Observance of Laws

The Chargor covenants and agrees with the Chargee to promptly observe, perform, execute and comply
with all Applicable Laws concerning the Mortgaged Property (including without limitation all Requirements
of Environmental Law) as well as with all private covenants and restrictions affecting the Mortgaged
Property and the Chargor further agrees at its own cost and expense to make any and all repairs, alterations
and improvements ordinary or extraordinary, which may be required at any time hereafter by any such
present or future law, rule, requirement, order, direction, ordinance, regulation, covenant or restriction.

39. Financial Statements

The Chargor covenants and agrees with the Chargee to furnish to the Chargee the financial statements
and reports set out in Section 9 of the Commitment Letter in accordance with the provisions thereof.

40. Security Interest in Personal Property

The Chargor covenants and agrees to execute and deliver to the Chargee, on demand, a security interest
in all chattels, furnishings, equipment, appliances and all other personal property owned now or in the future
by the Chargor and situate in or about the Mortgaged Property. The form and content of such security
interest shall be acceptable to the Chargee. The Chargor agrees to pay all legal and other expenses
incurred by the Chargee in connection with the preparation and registration of the security interest and any
renewals thereof forthwith upon demand and such fees and expenses, together with interest thereon at the
Interest Rate, shall be added to the Indebtedness and secured by this Mortgage.

1. Construction Act

(a) At the time of each advance there shall have been full and complete compliance with all
requirements of the Construction Act (Ontario), as amended and/or restated from time to
time, and the Chargor shall submit to the Chargee, in form and content satisfactory to the
Chargee, evidence of such compliance. The Chargor agrees that the Chargee shall be
entitled to withhold from any advance, or pay into court as an advance, such amounts as
the Chargee, in its sole discretion, considers advisable to protect its interests from
subordination under the provisions of the said act, and to secure the priority of this
Mortgage over any actual or potential construction liens. Nothing in this Section shall be
construed to make the Chargee an “owner” or “payer” as defined by the said act, nor shall
there be, or be deemed to be, any obligation by the Chargee to retain any holdback or
otherwise or to maintain on the Chargor’s behalf any holdback which may be required to
be made by the owner or payer. Any such obligation shall remain solely the Chargor's
obligation. The Chargor hereby covenants and agrees to comply in all respects with the
provisions of the said act.

(b) The Chargor covenants and agrees to provide to the Chargee, prior to each advance, a

statutory declaration sworn by an officer of the Chargor outlining the particulars of all
contracts entered into by the Chargor in respect of the supply of services or materials to
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any improvements on the Mortgaged Property. Such statutory declaration shall be
acceptable to the Chargee as to form and content. In addition, the Chargor covenants and
agrees to produce such contracts for examination by the Chargee if and whenever the
Chargee shall so require.

(c) The Chargor covenants and agrees that all improvements to the Mortgaged Property shall
comply in all respects with the provisions of the said act and if a construction lien is filed
against all or part of the Mortgaged Property, then within ten days after receipt of notice
thereof, the Chargor shall have the lien vacated or discharged. If the Chargor fails to do
so, then in addition to its other rights provided herein, the Chargee shall be entitled to pay
into court a sum sufficient to obtain an order vacating such lien or to purchase a financial
guarantee bond in the form prescribed under the said act. All costs, charges and expenses
incurred by the Chargee in connection with such payment into court or in connection with
the purchase of a financial guarantee bond or in connection with any legal proceedings
described below, together with interest thereon at the Interest Rate, shall be added to the
Indebtedness and secured by this Mortgage and shall be payable forthwith by the Chargor
to the Chargee. If any person that performs work, labour or services or that provides
materials to or for the Mortgaged Property names the Chargee as a party to any legal
proceedings which it takes to enforce a construction lien or trust claim, then the Chargor
agrees to reimburse the Chargee for any and all legal expenses (on a substantial indemnity
basis) incurred by the Chargee in such legal proceedings.

42. Farm Debt Mediation Act

(a) The Chargor warrants and represents that it is not a “farmer” as defined in the Farm Debt
Mediation Act, S.C. 1997, c.21, as amended and/or restated from time to time.

(b) The Chargor covenants that it will promptly notify the Chargee in writing if the Chargor
becomes a “farmer” as defined by the said act.

43. Fixtures

It is the intention of the parties hereto that the building or buildings forming part of the Mortgaged Property
form part of the security for the full amount of the monies secured by this Mortgage. It is hereby mutually
covenanted and agreed by and between the parties hereto that all erections, buildings, improvements,
machinery, plant, furnaces, boilers, oil burners, stokers, electric light fixtures, plumbing and heating
equipment, refrigeration equipment, air conditioning and cooling equipment, screen doors and windows,
gas and electric stoves and water heaters, floor coverings, window coverings, and all apparatus and
equipment appurtenant thereto, which are now or which shall hereafter be placed or installed upon the
Mortgaged Property, are or shall thereafter be deemed to be fixtures and an accession to the freehold and
a part of the Mortgaged Property as between the parties hereto, their heirs, executors, administrators,
successors, legal representatives and assigns, and all persons claiming by, through or under them, and
shall be subject to this Mortgage.

44, Prior Encumbrances etc.

It is hereby agreed that the Chargee may pay the amount of any Lien now or hereafter existing, arising or
claimed upon or against the Mortgaged Property having priority, or purporting to have priority, over this
Mortgage, including any Taxes, and may pay all Costs, whether or not any action or any other proceeding
is taken, which may be incurred in taking, recovering, protecting and keeping possession of the Mortgaged
Property and/or collecting all or any portion of the Indebtedness payable by the Chargor under this
Mortgage, and all such amounts, Costs, charges and expenses so paid shall, together with interest thereon
at the Interest Rate, be added to the Indebtedness and secured by this Mortgage, and shall be payable
forthwith by the Chargor to the Chargee. If the Chargee pays the amount of any such Lien, Costs or Taxes,
either out of the monies advanced under this Mortgage or otherwise, the Chargee shall be entitled and
subrogated to all of the rights, equities and securities of the Person so paid, without the necessity of a
formal assignment, and the Chargee is hereby authorized to retain any discharge thereof, without
registration, if it thinks proper to do so.

45, Transfers

(a) If a Transfer occurs and if:
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(i) the Chargor, or any subsequent owner of the Mortgaged Property, fails to apply
for the approval of the Chargee as to the Transferee and the terms and conditions
of the Transfer,

(ii) the Chargee does not approve the Transferee (which approval may be withheld by
the Chargee in its sole discretion),

(iii) the Chargee does not approve the terms and conditions of the Transfer (which
approval may be withheld by the Chargee in its sole discretion),

(iv) the Transferee fails to enter into an assumption agreement agreeing to assume
this Mortgage and any amendments hereto, and any collateral agreements and to
pay the Indebtedness at the times and in the manner set out in this Mortgage and
to observe, perform, keep and be liable under and be bound by all Obligations
contained in this Mortgage and any amendments hereto and any collateral
agreements to be performed by the Chargor thereunder (including this obligation)
at the time and in the manner and in all respects as therein contained and to be
bound by each and all of the terms, covenants, conditions and Obligations of this
Mortgage and any amendments hereto and any collateral agreements as though
the same had originally been made, executed and delivered by such Transferee
as Chargor, and

(v) the Chargor fails to satisfy such other conditions as the Chargee or any applicable
rating agency may require,

then, and in any such case, there shall be a default hereunder and the outstanding
Indebtedness shall, at the option of the Chargee, immediately become due and payable.

(b) A Change in Control of the Chargor or any beneficial owner of the Mortgaged Property, or
any other change in the ownership of the Chargor or any beneficial owner of the Mortgaged
Property, shall be deemed to be a Transfer within the meaning of this Mortgage and the
Transferee shall be deemed to be the Person or Persons who acquired the shares, units
or other interests in the Chargor or beneficial owner and the provisions hereof in respect
of any Transfer and any Transferee (except for the requirement for the Transferee to enter
into an assumption agreement) shall apply with all necessary changes thereto. The
Chargor shall make available to the Chargee or the Chargee’s representatives, all of the
corporate books and records of the Chargor or any beneficial owner of the Mortgaged
Property for inspection and provide such other information required by the Chargee in order
to ascertain whether a Change in Control has occurred.

(c) The Chargee shall be entitled to charge a fee equal to one (1%) per cent of the Principal
Amount outstanding at the time of the Transfer in consideration for granting approval to a
Transfer as well as all Costs of the Chargee in processing and documenting such approval
(whether or not the approval is granted) as herein contemplated, which fee shall be payable
by the Chargor in advance of the Chargee considering the Transfer for approval.

46. Releases

It is hereby agreed that the Chargee may at all times at its discretion and subject to the provisions of the
Planning Act, R.S.0. 1990, as amended and/or restated from time to time, release any part or parts of the
Mortgaged Property from the security of this Mortgage or any other security for the Indebtedness either
with or without any consideration therefor, without thereby releasing any Person from this Mortgage or from
any of the covenants herein contained, and no such release shall diminish or prejudice this Mortgage or
such other security as against the portion of the Mortgaged Property remaining unreleased.

47. No Change in Chargor Liability

It is hereby agreed that no sale or other dealing by the Chargor with the Mortgaged Property or any part
thereof, whether with the consent or approval of the Chargee or not, shall in any way change the liability of
the Chargor or any Guarantor or in any way alter the rights of the Chargee as against the Chargor, any

Guarantor or any other Person liable for payment of the Indebtedness.

48. Extension of Time
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No extension of time given by the Chargee to the Chargor, or anyone claiming under the Chargor, or any
other dealing by the Chargee with the owner of the Mortgaged Property, shall in any way affect or prejudice
the rights of the Chargee against the Chargor or any other person liable for the payment of the
Indebtedness.

49, Statements

Upon written request of the Chargor, the Chargee will provide to the Chargor, once per year, without charge,
an annual mortgage statement in the Chargee’s standard form. In addition, upon request, the Chargee will
provide the Chargor, without charge, one additional mortgage statement per calendar year, in the Chargee’s
standard form. If the Chargor requests additional statements or quotations, it shall pay to the Chargee in
advance such processing fee as the Chargee may require.

50. Discharge

The Chargee shall have a reasonable time after payment of the Indebtedness within which to prepare and
execute a discharge of this Mortgage, and interest as aforesaid shall continue to run and accrue until actual
payment in full of the Indebtedness has been received by the Chargee, and all legal and other expenses
for the preparation and execution of such discharge, including the Chargee’s then current standard
discharge fee, shall be paid by the Chargor.

51. Expropriation

It is hereby agreed that if the Mortgaged Property or any material part thereof shall be expropriated by any
Governmental Authority, body or corporation having powers of expropriation, the Indebtedness, at the
Chargee’s option, shall become forthwith due and payable, together with interest thereon at the Interest
Rate to the date of payment and together with an additional amount equal to the greater of: (x) 3 months
interest on such Indebtedness at the Interest Rate or (y) an amount equal to, as of the date of prepayment,
the sum by which the present value of the remaining future installments of principal and interest due during
the remaining term of the Loan, plus the present value of the prepaid portion of principal which would have
been due on the date of maturity, exceeds the prepaid portion of principal as of the date of prepayment.
For the purpose of calculating the amount payable pursuant to (y), the present value of the remaining future
installments of principal and interest with respect to the remaining term of the Loan plus the present value
of the prepaid portion of principal which would have been due on the date of maturity will be determined by
using a discount rate equal to the yield, as of the Business Day preceding the date of prepayment, on a
non-callable Government of Canada bond selected by the Chargee and having a term most closely
approximating the then remaining unexpired term of the Loan.

52. Waiver

Itis understood and agreed that a waiver in one or more instances of any of the terms, covenants, conditions
or provisions hereof or of the Obligations secured by this Mortgage shall apply to the particular instance or
instances and at the particular time or times only. And no such waiver shall be deemed a continuing waiver,
but all of the terms, covenants, conditions and other provisions of this Mortgage and of the Obligations
secured thereby shall survive and continue to remain in full force and effect.

53. Priority of Extension Agreements

(a) It is understood and agreed that any agreement for the extension of the time of payment
of the Indebtedness or any part thereof and any renewal of the term of this Mortgage made
at, before or after maturity, and prior to the execution of a discharge of this Mortgage,
altering the term, Interest Rate (whether increased or decreased), the amount of the
payments of principal, interest or other monies owing and secured by this Mortgage or any
other provision, covenant or condition hereof, whether made with the Chargor named
herein or a subsequent owner of the Mortgaged Property (and whether or not consented
to by the Chargor named herein or any successor in title if made with a subsequent owner),
need not be registered in any land registry office but shall be effectual and binding upon
the Chargor and upon every subsequent mortgagee, encumbrancer or other person
claiming an interest in the Mortgaged Property or any part thereof.

(b) The Chargor shall, forthwith on request therefor by the Chargee, provide or cause to be
provided to the Chargee, at the Chargor's expense, all such postponements and other
assurances as the Chargee may require to ensure or confirm the effect and priority of any
such agreement. All extensions and renewals (if any) shall be done at the Chargor’s
expense (including, without limitation, payment of the Chargee’s legal expenses on a
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substantial indemnity basis). No such extension or renewal, even if made by a successor
in title to the Chargor named herein, shall in any way release or abrogate or render
unenforceable the covenants or Obligations of the Chargor named herein, or any
subsequent owner, which shall continue notwithstanding such extension or renewal.
Provided that nothing contained in this provision shall confer any right of renewal or
extension upon the Chargor.

Notice, if required, may be served upon the Chargor:

(@)

(b)

(e)

by sending it through the post by a prepaid registered letter addressed to the party at the
Mortgaged Property or its last known address or in the case of a company to its head office,
and any notice so served shall be deemed to have been served at the expiration of the
third Business Day after posting; or

by delivering it addressed to the party at the Mortgaged Property or its last known address
or in the case of a company to its head office, and any notice so served shall be deemed
to have been served on the expiration of one Business Day after delivery; or

by publishing the notice in two issues of a newspaper in general circulation in the regional
municipality, county or district in which the Mortgaged Property are situate; or

by sending notice by facsimile to the Chargor at the facsimile number given by the Chargor
to the Chargee prior to the registration of the Mortgage, or such other facsimile as the
Chargor may from time to time advise Chargee is the facsimile number for the business of
the Chargor; or

by any means whereby actual notice is given to the Chargor;

but nothing in this Section shall require the Chargee to give notice to the Chargor or Guarantor.

DEFAULT

55. Acceleration

In addition to the Chargee’s other rights under this Mortgage, at law, in equity, or otherwise (including the
right to require payment of the Obligations or any part thereof), the Obligations shall, at the option of the
Chargee, become immediately due and payable upon the occurrence of an Event of Default.

56. Power of Sale, etc.

(@)

(b)
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If an Event of Default has occurred and continued for the minimum period provided by
Applicable Law, the Chargee, on giving the minimum notice required by Applicable Law,
may enter on, lease or sell the Mortgaged Property or any part thereof; and it is agreed
that such notices shall be given in such manner and to such Persons as may be lawfully
required at the time when such notices are given and in the absence of any such
requirement and/or to the extent that such requirements shall not be applicable, such
notices may be effectually given either by leaving the same with an adult person on the
Mortgaged Property, if occupied, or by placing it thereon if unoccupied, or at the option of
the Chargee by mailing the same in a registered letter addressed to the Chargor’s last
known address or by publishing the same once in a newspaper published in the
municipality in which the Mortgaged Property is situate and shall be sufficient though not
addressed to any person or persons by name or designation and notwithstanding any
person or persons to be affected thereby may be unborn, unascertained or under disability.

If an Event of Default has occurred and continued for the minimum period provided by
Applicable Law, the Chargee or a Receiver may take proceedings in any court of
competent jurisdiction to exercise its right of foreclosure of all or any part of the Mortgaged
Property.

The Chargee may sell the Mortgaged Property or any part thereof by public auction or
private contract, or partly one or partly the other; and the proceeds of any sale hereunder
may be applied in payment of any costs, charges and expenses incurred about taking,
recovering or keeping possession of the Mortgaged Property or by reason of non-payment
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or procuring payment of the Obligations or otherwise, including a reasonable allowance for
the time and effort of the Chargee’s employees; and the Chargee may sell any part of the
Mortgaged Property on such terms as to credit and otherwise as shall appear to it most
advantageous and for such prices as can reasonably be obtained therefor and may make
any stipulations as to title or evidence or commencement of title or otherwise which it shall
deem proper; and may buy in or rescind or vary any contract for the sale of the whole or
any part of the Mortgaged Property and resell without being answerable for loss
occasioned thereby; and in the case of a sale on credit the Chargee shall be bound to
account to subsequent encumbrancers and to the Chargor for only such monies as have
been actually received from purchasers after the satisfaction of the claims of the Chargee
and for any of such purposes may make and execute all agreements and assurances as it
shall think fit; and that any purchaser shall not be bound to see to the propriety or regularity
of any sale or be affected by express notice that any sale is improper; and that no want of
notice or publication when required hereby shall invalidate any sale hereunder.

(d) The Chargee may sell as aforesaid without entering into possession of the Mortgaged
Property, and when it desires to take possession it may break locks and bolts as it may in
its discretion see fit.

(e) Provided that the title of a purchaser upon a sale made in professed exercise of the above
power shall not be liable to be impeached on the ground that no case had arisen to
authorize the exercise of such power or that such power had been improperly or irregularly
exercised, or that such notice had not been given, but any person damnified by an
unauthorized, improper or irregular exercise of the power shall have his remedy against
the person exercising the power in damages only.

57. Distress

Provided that the Chargee may distrain for arrears of interest and for arrears of principal and for any other
monies lawfully charged against the Mortgaged Property in the same manner as if the same were arrears
of interest.

58. No Merger on Judgment

It is hereby agreed that the taking of a judgment or judgments on any of the covenants herein contained
shall not operate as a merger of the said covenants or affect the Chargee’s right to interest at the rate and
times herein provided; and further that said judgment shall provide that interest thereon shall be computed
at the same rate and in the same manner as herein provided until the said judgment shall have been fully
paid and satisfied.

59. Possession

The Chargor covenants and agrees with the Chargee that upon default by the Chargor in the payment of
the Indebtedness or in the performance or observance of any covenant, proviso or condition contained in
this Mortgage, the Chargee may at its sole option and at such time or times as it may deem necessary and
without the concurrence of any Person, enter into possession of the Mortgaged Property and may complete
the construction thereof, repair any buildings, structures or improvements forming part of the Mortgaged
Property, inspect, take care of, and lease the Mortgaged Property for such term and subject to such
provisions as it may deem advisable or expedient (including providing any leasehold improvements the
Chargee deems necessary, in its sole discretion, to lease the Mortgaged Property), collect the rents of, and
manage the Mortgaged Property as it may deem expedient, and all costs, charges and expenses incurred
by the Chargee in connection with the exercise of any such rights (including allowances for the time, service
and effort of any officer of the Chargee or other person appointed for the above purposes) shall, together
with interest thereon at the Interest Rate, be added to the Indebtedness and secured by this Mortgage and
shall be forthwith payable by the Chargor to the Chargee. Any lease made by the Chargee while in
possession of the Mortgaged Property shall continue for the full term and any permitted renewals thereof
notwithstanding the termination of the Chargee’s possession.

60. Receiver

It is hereby agreed that at any time and from time to time following the occurrence and during the
continuance of an Event of Default, the Chargee may, with or without entry into possession of the Mortgaged
Property or any part thereof, and whether before or after such entry into possession, appoint a receiver or
manager, or receiver and manager (herein called the “Receiver”) of the Mortgaged Property or any part
thereof and of the rents and profits thereof or of only the rents and profits thereof, and with or without
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security, and may from time to time by similar writing remove any Receiver with or without appointing
another in his stead and, in making any such appointment or removal, the Chargee shall be deemed to be
acting as the agent or attorney for the Chargor. Upon the appointment of any Receiver or Receivers from
time to time, the following provisions shall apply:

(a)

(b)

(c)

(d)

(9)

(i)

)
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a statutory declaration of an officer of the Chargee as to default under this Mortgage shall
be conclusive evidence thereof for the purposes of the appointment of a Receiver;

every Receiver shall be the agent or attorney of the Chargor (whose appointment as such
shall be revocable only by the Chargee) for the collection of all rents and profits falling due
and becoming payable in respect of the Mortgaged Property or any part thereof whether in
respect of any tenancies created in priority to this Mortgage or subsequent thereto, or
otherwise;

every Receiver may, in the discretion of the Chargee, be vested with all or any of the
powers and discretions of the Chargee;

the rights and powers conferred herein in respect of the Receiver are supplemental to and
not in substitution of any other rights and powers which the Chargee may have;

the Chargee may from time to time fix the remuneration for every Receiver, who shall be
entitled to deduct the same out of revenue or sale proceeds of the Mortgaged Property;

every Receiver shall so far as concerns responsibility for its acts or omissions, be deemed
the agent or attorney of the Chargor and in no event the agent of the Chargee;

the appointment of every Receiver by the Chargee shall not incur or create any liability on
the part of the Chargee to the Receiver or to the Chargor or to any other Person in any
respect, and such appointment or anything which may be done by any Receiver or the
removal of any Receiver or the termination of any receivership shall not have the effect of
constituting the Chargee a mortgagee-in-possession in respect of the Mortgaged Property
or any part thereof;

every such Receiver shall from time to time have the power to lease any portion of the
Mortgaged Property which may become vacant, for such term and subject to such
provisions as it may deem advisable or expedient, subject to the restrictions on leasing
contained in any existing leases or agreements to lease affecting any of the Mortgaged
Property, and in so doing, every Receiver shall act as the attorney or agent of the Chargor
and shall have authority to execute under seal any lease of any such premises in the name
of and on behalf of the Chargor, and the Chargor agrees to ratify and confirm whatever any
Receiver may do in the Mortgaged Property;

every Receiver may make such arrangements, at such time or times as it may deem
necessary without the concurrence of any other persons, for the repairing, finishing, adding
to, or putting in order of the Mortgaged Property, including without restricting the generality
of the foregoing, completing the construction of any building or buildings, structures,
services or improvements on the Mortgaged Property left in an unfinished state, and
constructing or providing for leasehold improvements notwithstanding that the resulting
cost may exceed the Principal Amount, and the Receiver shall have the right to register
plans of subdivision and condominium declarations and descriptions in respect of the
Mortgaged Property as well as the right to take possession of and use or permit others to
use all or any part of the Chargor’s materials, supplies, plans, tools, equipment (including
appliances on this Charged Premises) and property of every kind and description;

every Receiver shall have full power to manage, operate, amend, repair or alter the
Mortgaged Property and the buildings and improvements thereon or any part thereof in the
name of the Chargor for the purpose of obtaining rental and other income from the
Mortgaged Property or any part thereof;

no Receiver shall be liable to the Chargor to account for monies other than monies actually
received by it in respect of the Mortgaged Property and out of such monies so received
from time to time every Receiver shall, in the following order, pay:

(i) its remuneration as aforesaid,
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(i) all obligations, costs and expenses made or incurred by it, including but not limited
to, any expenditures in connection with the management, operation, amendment,
repair, construction or alteration of the Mortgaged Property or any part thereof,

(iii) interest, principal and other monies which may, from time to time, be or become
charged upon the Mortgaged Property in priority to this Mortgage, including all
Taxes,

(iv) to the Chargee, all Indebtedness, to be applied in such order as the Chargee in its

discretion shall determine, and

(v) subject to subparagraph (iv) above, at the discretion of the Receiver, interest,
principal and other monies which may from time to time constitute a charge or
encumbrance on the Mortgaged Property subsequent in priority or subordinate to
the interest of the Chargee under this Mortgage,

and every Receiver may in its discretion retain reasonable reserves to meet accruing
amounts and anticipated payments in connection with any of the foregoing and further any
surplus remaining in the hands of every Receiver, after payments made and such
reasonable reserves retained as aforesaid, shall be payable to the Chargor;

)] the Chargee may at any time and from time to time terminate any receivership by notice in
writing to the Chargor and to any Receiver; and

(m) save as to monies payable to the Chargor pursuant to subparagraph (k) of this Section,
the Chargor hereby releases and discharges the Chargee and every Receiver from every
claim of every nature, whether sounding in damages for negligence or trespass or
otherwise, which may arise or be caused to the Chargor or any Person claiming through
or under it by reason of or as a result of anything done by the Chargee or any Receiver
under the provisions of this Section, unless such claim be the direct and proximate result
of bad faith or gross neglect.

61. Cumulative Remedies

All remedies contained in this Mortgage are cumulative and the Chargee shall also have all other remedies
provided at law and in equity or in any of the other Loan and Security Documents. Such remedies may be
pursued separately, successively or concurrently at the sole subjective direction of the Chargee and may
be exercised in any order and as often as occasion thereof shall arise. No act of the Chargee shall be
construed as an election to proceed under any particular provisions of this Mortgage to the exclusion of any
other provision of this Mortgage or as an election of remedies to the exclusion of any other remedy which
may then or thereafter be available to the Chargee. No delay or failure by the Chargee to exercise any
right or remedy under this Mortgage shall be construed to be a waiver of that right or remedy or of any
default hereunder. The Chargee may exercise one or more of its rights and remedies at its option without
regard to the adequacy of its security.

62. Maximum Rate of Return

Notwithstanding any provision of any of the Loan and Security Documents to the contrary, in no event will
the aggregate “interest” (as defined in Section 347 of the Criminal Code (Canada)) payable under the Loan
exceed the effective annual rate of interest on the Principal Amount lawfully permitted under that Section
and, if any payment, collection or demand pursuant to the Loan in respect of “interest” (as defined in that
Section) is determined to be contrary to the provisions of that Section, such payment, collection or demand
will be deemed to have been made by mutual mistake of the Chargor and Chargee and the amount of such
payment or collection shall either be applied to the Principal Amount (whether or not due and payable), and
not to the payment of interest (as defined in Section 347 of the said Criminal Code), or be refunded to the
Chargor at the option of the Chargee. For purposes of each Loan and Security Document, the effective
annual rate of interest will be determined in accordance with generally accepted actuarial practices and
principles over the term of the Loan on the basis of annual compounding of the lawfully permitted rate of
interest. In the event of dispute, a certificate of a Fellow of the Canadian Institute of Actuaries appointed
by the Chargee will be conclusive for the purposes of such determination.

63. Covenants with respect to Indebtedness; Leases; Operations and Fundamental Changes
of Chargor
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The Chargor represents, warrants and covenants as of the date hereof and until such time as the
Indebtedness secured hereby is paid in full, that the Chargor:

(a)

(d)

()

(9)
(h)

V)
)

(k)

()

(m)
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does not own and will not own any encumbered asset other than (i) the Mortgaged
Property, and (ii) incidental personal property necessary for the operation of the Mortgaged
Property;

is not engaged and will not engage in any business other than the ownership, management
and operation of the Mortgaged Property;

will not surrender or materially modify, alter or amend the Leases or any of the benefit or
advantage to be derived therefrom, without first obtaining the consent in writing of the
Chargee;

will not enter into any contract or agreement with any general partner, principal, member
or affiliate of the Chargor or any affiliate of any such general partner, principal, or member
of the Chargor, except upon terms and conditions that are intrinsically fair and substantially
similar to those that would be available on an arm’s-length basis with third parties other
than an affiliate;

has not incurred and will not incur any debt, secured or unsecured, direct or contingent
(including guaranteeing any obligation) other than (i) the Indebtedness, (ii) trade payables
or accrued expenses incurred in the ordinary course of business of operating the
Mortgaged Property;

has not made and will not make any loans or advances to any third party (including any
general partner, principal, member or affiliate of the Chargor, or any Guarantor);

is and will be solvent and pay its debts from its assets as the same shall become due;

has done or caused to be done and will do all things necessary to preserve its existence
and corporate, limited liability company and partnership formalities (as applicable), and will
not, nor will any partner, limited or general, or member or shareholder thereof, amend,
modify or otherwise change its partnership certificate, partnership agreement, certificate or
articles of incorporation or organization, or by-laws or operating agreement or regulations,
in a manner which adversely affects the Chargor's or any such partner’'s, member’s or
shareholder’s existence as a single-purpose, single-asset “bankruptcy remote” entity;

will conduct and operate its business as presently conducted and operated;

The Chargor shall retain professional property management acceptable to the Chargee for
the operation of the Mortgaged Property. The Chargor shall obtain Chargee’s approval for
any changes in property management throughout the term of the Loan. Notwithstanding
the foregoing, the Chargee acknowledges that property management by the Chargor or an
affiliate is acceptable. Satisfactory management through the term of the Loan includes but
is not limited to the following:

(i) that the Property not be abandoned for a period exceeding fifteen (15) consecutive
days;

(i) that the Property not be physically altered without the Chargee’s written consent;
and

(iii) that the Property be reasonably maintained;

will maintain books and records and bank accounts separate from those of its affiliates,
including its general partners, principals and members;

will be, and at all times will hold itself out to the public as, a legal entity separate and distinct
from any other entity (including any general partner, principal, member or affiliate);

will file its own tax returns;

will maintain adequate capital for the normal obligations reasonably foreseeable in a
business of its size and character and in light of its contemplated business operations;
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(o) will not, nor will any shareholder, partner, member or affiliate, seek the dissolution or
winding up, in whole or in part, of the Chargor;

(p) will not enter into any transaction of merger or consolidation, or acquire by purchase or
otherwise all or substantially all of the business or assets of, or any stock or beneficial
ownership of any entity;

() will not commingle the funds and other assets of the Chargor with those of any general
partner, principal, member or affiliate, or any other person;

(r has and will maintain its assets in such a manner that it is not costly or difficult to segregate,
ascertain or identify its individual assets from those of any affiliate or any other person;

(s) has, and any general partner or operating member of the Chargor has, at all times since
its formation, observed all legal and customary formalities regarding its formation and will
continue to observe all legal and customary formalities; and

) does not and will not hold itself out to be responsible for the debts or obligations of any
other person.

MULTIFAMILY/CONDOMINIUM

64. Additional Definitions

If the Mortgaged Property are registered under the Condominium Act, 1998, (Ontario), as amended and/or
restated from time to time (the “Condominium Actf’) or are proposed to be registered under the
Condominium Act, the following definitions and provisions shall apply to this Mortgage:

“‘Declaration” means the declaration which, together with the description, was registered under the
Condominium Act and subjected the Mortgaged Property to the provisions of the Condominium Act, and all
amendments to such declaration.

“Condominium Corporation” means the corporation created by the registration of the Declaration and the
description relating thereto.

“Common Expenses” means the expenses of the performance of the objects and duties of the
Condominium Corporation and any expenses specified as common expenses in the Declaration.

‘Insurance Trustee” means the insurance trustee appointed pursuant to the Declaration.
65. Condominium Provisions

If all or any part of the Mortgaged Property is a condominium unit or units and its or their appurtenant
common interest then:

(a) If and only to the extent that the Condominium Corporation maintains any insurance that
the Chargor would otherwise be responsible to obtain and maintain under this Mortgage,
the Chargor shall be relieved from such responsibility,

The Chargor shall insure all improvements which at any time the Chargor or any previous
owner makes or made to the Mortgaged Property and the Chargor's common or other
interest in buildings which are part of the condominium property, against such risks as the
Chargee may require. If the Condominium Corporation fails to obtain and maintain the
insurance required by the Condominium Act, the Declaration, the by-laws or rules of the
Condominium Corporation or otherwise with respect to all or any part of the Mortgaged
Property, the condominium property or the assets of the Condominium Corporation, the
Chargor shall do so. If the Chargor fails to so insure, the Chargee may (but shall not be
obligated to) do so and all amounts so paid by the Chargee, together with interest thereon
at the Interest Rate, shall be added to the Indebtedness and secured by this Mortgage and
shall be forthwith payable by the Chargor to the Chargee. All policies of insurance required
to be effected pursuant to this subsection upon or in respect of the buildings on the
Mortgaged Property shall provide for any loss to be payable to the Chargee or an Insurance
Trustee pursuant to an insurance trust agreement approved by the Chargee, the terms of
which shall not be altered without the Chargee’s prior written consent.
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In the event of loss or damage, the Chargor or the Condominium Corporation or both of
them shall notify the Chargee, and the Chargor and the Condominium Corporation shall
forthwith upon such event comply fully with the terms of the policy or policies of insurance,
and without limiting the application of any provision in this Mortgage or the obligation of the
Chargor to observe and perform all of the duties and obligations imposed by the
Condominium Act, the Declaration and/or the by-laws of the Condominium Corporation,
the Chargor and the Condominium Corporation shall comply with the insurance provisions
of the Declaration. The Chargor shall furnish at his own expense all necessary proofs and
do all necessary acts to enable the Chargee or the Insurance Trustee to obtain payment
of the insurance proceeds.

In the event of loss or damage, the Chargee shall have the right to apply the insurance
proceeds in whole or in partial reduction of the Indebtedness, notwithstanding that the
Indebtedness may not otherwise be due and payable under the terms of this Mortgage
and/or in meeting costs of repair or reconstruction and/or the Chargee may pay such
proceeds in whole or in part to the Chargor or to the assigns of the Chargor.

The Chargor agrees to comply with all of the terms imposed by the Condominium Act, the
Declaration, the by-laws and rules of the Condominium Corporation, all as amended from
time to time. Any contravention of those terms will constitute a contravention and default
under this Mortgage;

The Chargor agrees to pay Common Expenses as they fall due and in default of so doing,
the Chargee may at its option pay these contributions and the amounts so paid, together
with interest thereon at the Interest Rate, shall be added to the Indebtedness and secured
by this Mortgage and shall be immediately due and payable by the Chargor to the Chargee;

The Chargor authorizes and empowers the Chargee to exercise its right as an owner of
the Mortgaged Property to vote or to consent in all matters relating to the affairs of the
Condominium Corporation and will forthwith deliver to the Chargee all notices of meetings
of the Condominium Corporation which the Chargor receives provided that until the
Chargee gives notice in writing to the Chargor and to the Condominium Corporation, the
Chargor may exercise the right to vote and to consent. The Chargee is not under any
obligation to vote or consent or protect the Chargor’s interest and the exercise by the
Chargee of the right to vote or consent will not constitute the Chargee a mortgage in
possession of the Mortgaged Property;

The Chargor covenants with the Chargee to deliver to the Chargee in person or by prepaid
registered mail, a copy of the following:

(i) every request or claim for the consent of the Chargor affecting the unit or common
elements of the condominium which copy is to be received by the Chargee within
five days from the date such request or claim is received or made by the Chargor,
and

(i) any information known to the Chargor concerning the termination of any
management agreement or insurance trust agreement in respect of the
condominium, such information to be delivered immediately upon the Chargor
learning of such information.

the Chargor hereby assigns to the Chargee the proceeds of all insurance that may be
otherwise payable to the Chargor by the Insurance Trustee.
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Schedule “A” — Chargor Social Outcome Covenant

Subject to and in accordance with the terms and conditions set out herein, in the Commitment Letter and
the Certificate of Insurance, the Chargor hereby agrees to develop, construct and operate the Project in
accordance with the following requirements:

1. Affordability Criteria. The Chargor shall ensure that the Project shall:

(@)

(b)

at the time of occupancy, a minimum of 10% of the units in the Project must be designated
by CMHC as affordable units (collectively, the “Affordable Units” and each, an
“Affordable Unit”) with residential rents at or below 30% of the median renter income, as
determined by CMHC in their sole discretion, in the subject market (the “Base Affordable
Rents”); and

during the Affordability Period:
(i) a minimum of 10% of the units in the Project must be Affordable Units;

(i) the Base Affordable Rents for the Affordable Units shall not increase by an amount
greater than the annual increase permitted under Applicable Laws or, in the
absence of Applicable Laws limiting the annual increase applicable to the subject
unit, then rent increases will be limited to the applicable consumer price index as
stipulated in the applicable Statistics Canada table (Consumer Price Index,
Shelter, by Province or Territory—Rented Accommodation); and

(iii) An existing Affordable Unit (each, an “EAU”) may be replaced with a new
affordable unit (each, a “NAU”), provided that:

1. the NAU is of a similar type (i.e., same number of bedrooms) as the EAU,
as per the rent roll contained in Schedule “D” in the Certificate of
Insurance; and

2. the rent of the NAU must not surpass the maximum rent allowable for the
EAU as per this Section.

2. Energy Efficiency Criteria. The Chargor shall ensure that the Project is designed to achieve a
minimum of a twenty-five (25%) percent decrease in energy intensity and a twenty five (25%)
percent decrease in greenhouse gas emissions relative to the energy requirements of the 2017
National Energy Code for Buildings (NECB) — Part 3 multi-unit buildings, or the 2015 National
Building Code (NBC), as applicable.

3. Covenants. The Chargor covenants and agrees as follows:

(a)

(c)

DOC#10814689v13

Prior to the first advance under the Loan, the Chargor must provide evidence to the
Approved Lender, in accordance with CMHC’s prescribed documentation requirements,
that the Project will comply with the social outcome criteria outlined in Sections 1 and 2 of
this Schedule “A” (collectively, the “Social Outcome Covenant”).

The Project must, at all times during the Affordability Period, comply with the Affordability
Criteria.

On an annual basis, the Chargor must provide the Approved Lender with a certificate of
compliance that the Project meets or exceeds the affordability criteria outlined in Section 1
of this Schedule “A” (the “Affordability Criteria”), together with documentation evidencing
such compliance including a copy of the rent roll in a form acceptable to CMHC. The
Approved Lender must inform CMHC in writing if (i) the Chargor has not submitted the
required confirmation and documentation within the above timeline; or (ii) the Chargor's
documentation indicates non-compliance with the Affordability Criteria.

Within sixty (60) days of the date of final advance under the Loan, the Chargor must provide
the Approved Lender with a signed attestation that the Project meets or exceeds the energy
efficiency criteria outlined in Section 2 of this Schedule “A” (the “Energy Efficiency
Criteria”), together with documentation evidencing such compliance. The Approved
Lender must inform CMHC in writing if (i) the Chargor has not submitted the required
confirmation and documentation within the above timeline; or (ii) the Chargor's
documentation indicates non-compliance with the Energy Efficiency Criteria.



(e)

(f)
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The Chargor shall maintain books and records to support confirmation of compliance with
the Social Outcome Covenant and shall give the Approved Lender or CMHC access to
such books and records during regular business hours on ten (10) days’ notice.

The Chargor acknowledges that it is a condition of the Loan that the Project comply with
the Affordability Criteria and the Energy Efficiency Criteria outlined above in relation to the
Social Outcome Covenant. In the event of non-compliance, which cannot be resolved to
CMHC’s satisfaction, the Approved Lender shall instruct the Chargee, at CMHC's direction,
call the Loan in default and take mortgage remedies as required by CMHC. Non-
compliance with the Social Outcome Covenant by the Chargor may also result in other
measures to be taken by CMHC, including restricting future access to CMHC products or
programs.

The Social Outcome Covenant shall enure to the benefit of and be binding upon the parties
and their respective successors and permitted assigns.
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Commissioner for Taking Affidavits etc./ Notary Public
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LRO # 58 Charge/Mortgage Registered as WR1523194 on 2023 07 28  at 10:49

The applicant(s) hereby applies to the Land Registrar. yyyy mmdd Pagel of 24
Properties

PIN 22445 - 0679 LT Interest/Estate Fee Simple

Description PART BLK A PL 1319 BEING PTS 9, 10, 11, 12, 13 & 14 ON 58R-17509; SUBJECT TO
AN EASEMENT AS IN 440968; TOGETHER WITH AN EASEMENT OVER PT BLK A, PL
1319 BEING PTS 2, 4, 7, & 8 ON 58R17509 AS IN WR742850; TOGETHER WITH AN
EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2, 3,4,5,6, 7,8, & 15 ON
58R17509 AS IN WR742850; TOGETHER WITH AN EASEMENT OVER PT BLK A, PL
1319 BEING PTS 1, 2,3,4,5, 6, 7, 8, & 15 ON 58R17509 AS IN WR742850; TOGETHER
WITH AN EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2, 3,4,5,6,7,8, & 15
ON 58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT OVER PT 9 ON
58R17509 IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3,4, 5,6, 7, 8, & 15 ON
58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT OVER PTS 10 & 12 ON
58R17509 IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3,4, 5,6, 7, 8, & 15 ON
58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT OVER PT 11 ON 58R17509
IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4,5, 6, 7, 8, & 15 ON 58R17509
AS IN WR742850; SUBJECT TO AN EASEMENT IN FAVOUR OF PT BLK A, PL 1319
BEING PTS 1, 2, 3, 4,5, 6,7, 8, & 15 ON 58R17509 AS IN WR742850; SUBJECT TO AN
EASEMENT IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3,4,5,6,7, 8, & 15
ON 58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT IN FAVOUR OF PT BLK
A, PL1319 BEING PTS 1, 2, 3, 4,5, 6, 7, 8, & 15 ON 58R17509 AS IN WR742850;
SUBJECT TO AN EASEMENT OVER PART OF BLOCK A, PLAN 1319 PARTS 3,4, 5
AND 6 PLAN 58R19934 IN FAVOUR OF PART OF BLOCK A, PLAN 1319 PARTS 1, 2, 3,
4,5,6,7,8 AND 15, PLAN 58R17509 AS IN WR1157508; SUBJECT TO AN EASEMENT
OVER PART BLOCK A, PLAN 1319 PARTS 1, 2, 3 AND 5 PLAN 58R19934 IN FAVOUR
OF PART BLOCK A, PLAN 1319 PARTS 1, 2, 3,4, 5, 6, 7, 8 AND 15 PLAN 58R17509 AS
IN WR1157509; CITY OF KITCHENER

Address 301 WESTMOUNT ROAD WEST
KITCHENER

Chargor(s)

The chargor(s) hereby charges the land to the chargee(s). The chargor(s) acknowledges the receipt of the charge and the standard
charge terms, if any.

Name VALOUR WESTMOUNT HOLDINGS INC.
Address for Service 3410 South Service Road
Suite 201

Burlington, ON L7N 3T2
A person or persons with authority to bind the corporation has/have consented to the registration of this document.

This document is not authorized under Power of Attorney by this party.

Chargee(s) Capacity Share
Name CENTURION MORTGAGE CAPITAL CORPORATION
Address for Service 25 Sheppard Avenue West
Suite 710

Toronto ON M2N 6S6

Statements

Schedule: See Schedules

Provisions
Principal $6,100,000.00 Currency CDN
Calculation Period Calculated daily and compounded monthly
Balance Due Date On Demand
Interest Rate 20% per annum
Payments

Interest Adjustment Date

Payment Date First day of each month
First Payment Date

Last Payment Date

Standard Charge Terms

Insurance Amount Full insurable value

Guarantor
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LRO # 58 Charge/Mortgage Registered as WR1523194 on 2023 0728  at10:49

The applicant(s) hereby applies to the Land Registrar.

yyyy mmdd Page 2 of 24

Signed By
Amber Karayalcin 1000-120 Adelaide St. W. acting for Signed 2023 07 28
Toronto Chargor(s)
M5H 3V1
Tel 416-363-2211
Fax 416-363-0645
| have the authority to sign and register the document on behalf of the Chargor(s).
Submitted By
Schneider Ruggiero Spencer Milburn LLP 1000-120 Adelaide St. W. 2023 07 28
Toronto
M5H 3V1
Tel 416-363-2211
Fax 416-363-0645
Fees/Taxes/Payment
Statutory Registration Fee $69.00

Total Paid $69.00




184

SCHEDULE TO THE ATTACHED CHARGE/MORTGAGE

RECITALS
The Lender has agreed to make a loan in favour of the Borrower upon the terms and conditions more particularly contained herein.
The Borrower is the registered owner of the lands and premises described in the electronic Charge to which this schedule is attached.

This Charge is given by the Borrower to the Lender as continuing security for the repayment by the Borrower to the Lender of such
loan and the performance by the Borrower of its obligations as more particularly described herein.

ARTICLE 1 - DEFINITIONS
1.1 For the purposes of this Charge the following definitions will apply:

“Applicable Laws” means, at any time, in respect of any Person, property, transaction, event or other matter, as applicable, all then
current laws, rules, statutes, regulations, treaties, orders, judgments and decrees and all official directives, rules, guidelines, orders,
policies, decisions and other requirements of any Governmental Authority (whether or not having the force of law) (collectively, the
“Law”) relating or applicable to such Person, property, transaction, event or other matter and shall also include any interpretation of the
Law or any part of the Law by any Person having jurisdiction over it or charged with its administration or interpretation;

“Applicable Rate” means the interest rate set out in the electronic Charge to which this schedule is attached or, in the alternative, the
interest rate set out in the Commitment;

“Bills” has the meaning ascribed thereto in Section 10.1(a);

“Borrower” means the party identified as “Chargor” set out in the electronic Charge to which this schedule is attached and its successors
and assigns;

“Business Day” means a day on which the Lender is open for business but specifically excluding Saturdays, Sundays or statutory
holidays pursuant to the laws of Canada or the Province of Ontario and “Business Days” means more than one Business Day;

“Charge” means this charge/mortgage of land and all instruments supplemental hereto or in amendment, renewal, extension, restatement,
replacement or confirmation hereof;

“Charged Premises” means, collectively, the Lands and the Improvements;

“Commitment” means the letter of commitment between, inter alios, the Borrower and the Lender dated June 7, 2023, as the same has
been or may be amended, restated, supplemented, renewed, extended or superseded from time to time;

“Environmental Approvals” has the meaning ascribed to it in Section 12.1 hereof;

“Environmental Laws” or “Environmental Law” has the meaning ascribed to them in Section 12.1 hereof;
“Event of Default” has the meaning ascribed thereto in Section 18.1 hereof;

“Event of Insolvency” means the occurrence of any one of the following events:

(a) If the Borrower, or the Guarantor(s), shall, other than as expressly permitted hereby:

(i) be wound up, dissolved or liquidated, whether pursuant to the provisions of the laws of the Province of Ontario or the
federal laws of Canada applicable therein, or any other law or otherwise, or becomes subject to the provisions of the
Winding-Up and Restructuring Act (Canada), or has its existence terminated or has any resolution passed therefor; or

(i1) makes a general assignment for the benefit of its creditors or files a proposal or a notice of intention to make a
proposal under the Bankruptcy and Insolvency Act (Canada), shall otherwise acknowledge its insolvency or shall be
declared or become bankrupt or insolvent; or

(ii1) proposes a compromise or arrangement or otherwise brings proceedings under or becomes subject to the provisions of
the Companies’ Creditors Arrangement Act (Canada) or shall file any petition or answer seeking any re-organization,
arrangement, composition, re-adjustment, liquidation, dissolution or any other relief for itself under, or in any way
takes the benefit of, the Bankruptcy and Insolvency Act (Canada) or any other present or future law relative to
bankruptcy, insolvency or other relief for debtors or for or against the benefit of creditors; or

(iv) be unable, by reason of insolvency or similar circumstances, to pay its trade creditors generally, within one hundred
and twenty (120) days of the rendering of trade accounts or admit its inability to pay its debts or perform its obligations
as they become due; or

(b) If a court of competent jurisdiction shall enter an order, judgment or decree against the Borrower in respect of any re-
organization, arrangement, composition, re-adjustment, liquidation, dissolution, winding-up, termination of existence,
declaration of bankruptcy or insolvency, or similar relief under any present or future law relative to bankruptcy, insolvency or
other relief for debtors or for or against the benefit of creditors, or the Borrower shall acquiesce in the entry of such order,
judgment or decree, unless the Borrower is also proceeding forthwith to diligently and in good faith contest the same and,
provided that none of the Charged Premises, the Charge or the Security, the value of the Charged Premises or the operation
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thereof, are adversely affected and there is no prejudice to the Lender in the Lender’s reasonable opinion, and such order,
judgement or decree is vacated or permanently stayed within fifteen (15) days of its making; or

(c) If any trustee in bankruptcy, receiver, receiver and manager, monitor or liquidator or any other officer with similar powers shall
be appointed for the Charged Premises or any portion thereof, or for the Borrower or the Guarantor(s), or for all or any
substantial part of its assets or its interest in the Charged Premises with the consent or acquiescence of the Borrower; or

(d) If, other than as expressly permitted hereby, an encumbrancer or the holder of any lien or charge or any other creditor takes
possession of the Charged Premises or the Borrower’s interest in the Charged Premises, or any part thereof, or if a distress,
execution, garnishment or any similar process is levied or enforced upon or against the same;

“Governmental Authority” means any federal, provincial, territorial or municipal government and any executive, judicial, regulatory or
administrative functions of, or pertaining to, government (including, without limitation, all boards, commissions, agencies,
departments and ministries);

“Guarantor(s)” means any Person from time to time guaranteeing the Indebtedness;
“Hazardous Substance” has the meaning ascribed to it in Section 12.1 hereof;

“Improvements” means the buildings, erections, structures, fixed machinery, fixed equipment, plant, and improvements now located on
the Lands and all appurtenances pertaining thereto, together with all other buildings, structures, fixtures and improvements hereafter
located from time to time in, on or under the Lands and all personal property, equipment and chattels now or hereafter affixed to the
Lands or to such buildings, erections, structures, fixed machinery, fixed equipment, plant, and improvements owned by the Borrower;

“Indebtedness” means, collectively, the Principal Sum, any debts, liabilities, obligations, covenants and duties owing by the Borrower to
the Lender of any kind or nature, present or future and arising under, pursuant to or in connection with this Charge, the Security or any
other document delivered pursuant to or in connection herewith or therewith, whether or not evidenced by any note, guarantee or other
instrument, whether or not for the payment of money, whether arising by reason of an extension of credit, loan, guarantee,
indemnification, or in any other manner, whether direct or indirect (including those acquired by assignment), absolute or contingent, due
or to become due, now existing or hereafter arising and however acquired and in all cases arising under, pursuant to or in connection with
this Charge, the Security or any other document delivered pursuant to or in connection herewith or therewith. The term includes, without
limitation, all interest, yield maintenance, charges, expenses, fees, including all processing and commitment fees and all legal fees and
disbursements (in each case whether or not allowed), and any other sum chargeable to the Borrower under, pursuant to or in connection
with this Charge, the Security or any other document delivered pursuant to or in connection herewith or therewith;

“Inspections” has the meaning ascribed to it in Section 12.1 hereof;
“Interest Adjustment Date” means the interest adjustment date set by the Lender for the purposes of setting a payment schedule;

“Lands” means the lands and premises described in the electronic Charge to which this schedule is attached, including all tenements,
hereditaments and appurtenances belonging or in any way appertaining thereto, and the reversion or reversions, remainder and
remainders, rents, issues and profits therefrom, and all the estate, right, title, interest, property claim and demand whatsoever of the
Borrower of, in and to the same and of, in and to every part thereof;

“Lease Benefits” means the benefit of all covenants and obligations of tenants, licencees or occupants contained in any of the Leases,
including, without limitation, all rights and benefits of any guarantees thereof, the right to demand, sue for, collect, recover and receive
all Rents, to enforce the landlord’s rights under any Lease and generally any collateral advantage or benefit to be derived from the Leases
or any of them;

“Lease Rights” means, collectively, the Leases, the Rents and the Lease Benefits;

“Leases” means all present and future leases, subleases, licences, agreements to lease, agreements to sublease, options to lease or
sublease, rights of renewal or other agreements by which the Borrower, or any predecessor or successor in title thereto, has granted or
will grant the right to use or occupy all or part or parts of the Charged Premises, including all agreements collateral thereto, but which,
for the purpose of this definition does not include the Property Lease, and “Lease” means any one of them;

“Lender” means the party identified as “Chargee” in the electronic Charge to which this schedule is attached, and its successors and
assigns;

“Loan” means the loan extended or to be extended by the Lender to the Borrower in the principal amount set out in the electronic Charge
to which this schedule is attached and secured by this Charge and other security given to the Lender by the Borrower and the
Guarantor(s), if any;

“Major Tenant Leases” means any agreements to lease, offers to lease or leases, subleases or occupancy agreements in respect of
premises situate on the Charged Premises and which are determined by the Lender in its discretion to be material to the Charged

Premises and the extension and maintenance of the Loan,;

“Maturity Date” means, subject to early maturity by reason of the occurrence of an Event of Default and the acceleration of repayment at
the option of the Lender, the balance due date set out in the electronic Charge to which this schedule is attached;

“Permitted Encumbrances” means encumbrances, liens and interests affecting the Charged Premises which are acceptable to the Lender
in its sole discretion;

“Person” means any natural person, sole proprietorship, partnership, syndicate, trust, joint venture, Governmental Authority or any
incorporated or unincorporated or entity or association of any nature;

“Principal” or “Principal Sum” means the principal amount of the Loan owing from time to time by the Borrower to the Lender;
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“Rents” means all rents, issues and profits now due or to become due under or derived from the Leases;

“Security” means, collectively, the Commitment and all other or additional security, other than this Charge, given by the Borrower or
others to the Lender as security for the Loan;

“Taxes” means for each year during the term of this Charge all real property taxes, business taxes, rates, duties, charges, assessments,
impositions, taxes, levies and charges for local improvements or otherwise, imposed upon or assessed against the Charged Premises or
any part or parts thereof by any Governmental Authority including, without limitation, school boards, and paid or payable by the
Borrower or any tenant of the Charged Premises, but shall not include franchise, capital levy or transfer tax or any income, excess profits
or revenue tax or any other tax or impost of a personal nature charged or levied upon the Borrower or any tenant of the Charged
Premises. If the system of real property taxation or business shall be altered or varied and any new tax shall be levied or imposed on all
or any portion of the Charged Premises or the revenues therefrom in substitution for, or in addition to, taxes presently levied or imposed,
then any such new tax or levy shall be deemed to be and shall be included herein; and

“Term” means the term of this Charge and being a period which expires on the Maturity Date.
ARTICLE 2 - CHARGING PROVISIONS

2.1 Now therefore witnesseth that the Borrower, being the registered owner of a freehold estate in fee simple in possession of the
Lands, in consideration of the Loan advanced or to be advanced by the Lender to the Borrower or for its benefit, and as security
for the repayment of all Indebtedness and the performance of the obligations of the Borrower hereunder, does hereby grant,
mortgage, charge and create a security interest in, to and in favour of the Lender all of its estate, right, title and interest in and to
the Charged Premises and covenants and agrees to and with the Lender as hereinafter provided.

2.2 The last day of any term reserved by any lease or sublease, verbal or written, or any agreement therefor, now held or hereafter
acquired by the Borrower, as lessee, and forming part of the Charged Premises is hereby excepted out of the mortgage, charge,
assignment and security interest hereby created or granted or any instrument in implementations hereof, and the same shall be
deemed to be a charge by way of sublease. As further security for the payment of the Indebtedness, the Borrower agrees that it
will stand possessed of the reversion of such last day of the term and shall hold it in trust for the Lender for the purpose of this
Charge and to assign and dispose thereof, without cost or expense to the Lender, in such manner as the Lender shall by notice in
writing, for such purpose, direct. Upon any sale, assignment, sublease or other disposition of such leasehold interest or any part
thereof, the Lender, for the purpose of vesting the aforesaid one day residue of such term or renewal thereof in any purchaser,
assignee, sublessee or other acquirer thereof, shall be entitled by deed or writing to appoint such party or parties as a new trustee
or trustees of the aforesaid residue of any such term or renewal thereof in the place of the Borrower and to vest the same
accordingly in the new trustee or trustees so appointed freed and discharged from any obligation respecting the same.

ARTICLE 3 - REPAYMENT AND INTEREST

3.1 The Borrower covenants to pay to or to the order of the Lender at its offices as set out in Article 23 hereof or at such other
address as the Lender may from time to time designate in writing, without set-off, compensation or deduction, and without
deduction for bank service or any other charges, the Principal Sum together with all other Indebtedness with interest thereon at
the Applicable Rate, as well after as before maturity and both before and after default, demand and judgment. Such interest at
the Applicable Rate shall be computed from the date of advance to become due and be paid initially on the Interest Adjustment
Date and thereafter to be paid in instalments of principal and/or interest as required by the Commitment, commencing on the
first payment date set out in the Commitment or in the electronic Charge to which this schedule is attached and continuing each
month during the Term, to and including the last payment date set out in the Commitment or the electronic Charge to which this
schedule is attached, each such instalment to be in the amount stipulated in the Commitment or in the electronic Charge to which
this schedule is attached and the last instalment, in the amount of the then remaining balance of the Principal Sum, other
Indebtedness and accrued interest thereon, to be paid on the Maturity Date.

3.2 The Borrower acknowledges and agrees that monthly instalments for principal and/or interest, as required by the Commitment,
described in Section 3.1 together with all payments for Taxes as set out in Section 10.1 hereof must pass through a single bank
account on which the Borrower will have provided post-dated cheques (as required by the Lender) or have pre-authorized the
Lender to withdraw the monthly payments under this Charge plus any Taxes payable in respect of the Charged Premises if not
otherwise paid by the Borrower. In addition, the Borrower must maintain at all times in such account a minimum balance equal
to the sum of the monthly payment of principal, interest and Taxes (as such Taxes become due).

33 It is hereby agreed that if default should occur in payment of any sum due at the time appointed for payment thereof as herein
provided, compound interest at the Applicable Rate shall be payable on the sum in arrears from time to time, as well after as
before maturity, and if interest as compounded is not paid within one (1) month from the time of default, a rest shall be made,
and compound interest at the Applicable Rate shall be payable on the aggregate then due, as well after as before maturity, both
before and after default, demand and judgement and so on from time to time and all such interest and compound interest shall be
a charge on the Charged Premises.

34 All interest in arrears shall be treated (as to payment of interest thereon) as Principal and shall bear compound interest, as well
after as before maturity, default and judgement as provided in Section 3.3 hereof.

3.5 The Borrower will pay interest, including interest on overdue interest, at the Applicable Rate on any arrears of instalments of
principal and/or interest, and any payment by the Borrower shall be applied by the Lender first on account of interest and then
on account of principal.

3.6 All payments of principal and interest pursuant to Section 3.1 shall be made to and received by the Lender prior to 1:00 p.m. on
the date due, failing which such payment shall be deemed received on the next succeeding Business Day provided that in such
case, such extension of time shall be included for the purpose of computation for interest; provided further that in the event any
payment is due on a day which is not a Business Day, it shall be payable prior to 1:00 p.m. on the next succeeding Business Day
and provided such payment is received by such date and such time, then, save in respect of repayment of the Indebtedness at the
Maturity Date where interest shall be charged for extensions to the next succeeding Business Day, interest shall not be charged
for such extension.
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ARTICLE 4 - CRIMINAL RATE OF INTEREST

Notwithstanding any other provisions of this Charge, in no event shall the aggregate “interest” (as defined in Section 347 of the
Criminal Code, (Canada), as the same shall be amended, replaced or re-enacted from time to time) payable to the Lender under
this Charge exceed the effective annual rate of interest on the “credit advances” (as defined in that section) under this Charge
lawfully permitted under that section and, if any payment, collection or demand pursuant to this Charge in respect of “interest”
(as defined in that section) is determined to be contrary to the provisions of that section, such payment, collection, or demand
shall be deemed to have been made by mutual mistake of the Lender and the Borrower and the amount of such payment or
collection in excess of that lawfully permitted shall be refunded by the Lender to the Borrower.

ARTICLE 5 - INTEREST ACT (CANADA)

For the purposes of this Charge, whenever interest is payable or stated not on the basis of a yearly rate, such rate of interest may
be determined by multiplying the Applicable Rate by a fraction the numerator of which is the actual number of days in the
calendar year in which the same is to be ascertained and the denominator of which is the number of days in the period for which
such rate is determined to be payable.

All calculations of interest or fees under this Charge are to be made on the basis of the stated rates set out herein and not on any
basis which gives effect to the principle of deemed re-investment.

ARTICLE 6 - PREPAYMENT

Subject to prepayment provisions provided for in the Commitment, if any, or early maturity by reason of the acceleration of the
repayment of the Indebtedness at the option of the Lender upon the occurrence of an Event of Default, the Borrower shall not be
entitled to prepay all or any portion of the Principal under this Charge prior to the Maturity Date.

ARTICLE 7 - NO OBLIGATION TO ADVANCE

The Borrower acknowledges and agrees that the Lender is not bound to make any advance of any of the Principal Sum or any
unadvanced portion thereof by reason of the registration of this Charge in any place or registry office or the advance of any part
of the said Principal Sum, it being acknowledged by the Borrower that any advance hereunder is subject, inter alia, to: (i) the
representations and warranties contained herein being true and correct as of the date of any advance of the Loan; (ii) no default
having occurred hereunder, under any of the Security or under the Commitment; and (iii) the conditions precedent contained in
the Commitment having been satisfied.

In the event this Charge is registered and either no advance whatsoever is made hereunder by the Lender or the Borrower’s
ability to draw down funds is terminated by the Lender before any funds are advanced, the Lender will, at the expense of the
Borrower and upon payment of all monies, costs, fees and disbursements then due to the Lender, promptly upon request by the
Borrower execute and deliver to the Borrower, or any agent thereof, registrable discharges of this Charge and of the Security, for
use in every registry office where they or notices thereof have been recorded or filed; provided that the Borrower acknowledges
that this Section 7.2 shall be of no effect once any advance of the funds is made hereunder by the Lender.

ARTICLE 8 - REPRESENTATIONS AND WARRANTIES

The Borrower represents and warrants in favour of the Lender, acknowledging that the Lender is relying on such
representations and warranties in extending the Loan:

The Borrower is a corporation duly organized, validly subsisting and in good standing under the laws of its incorporating
jurisdiction and has all necessary corporate power and authority to enter into this Charge and the Security and to perform or
cause to be performed its obligations contained herein and therein, to own and operate the Charged Premises and to carry on it
business pertaining thereto as presently carried on;

There are no provisions in the articles or bylaws of the Borrower or any unanimous shareholders agreement of or with respect to
the Borrower or to which the Borrower is a party which restrict, limit or regulate in any way the powers of the Borrower to
borrow on credit or to issue, sell or pledge any of the property or assets now or hereafter owned by it to secure its debt
obligations, save and except any provisions which have been complied with. No steps or proceedings have been taken or are
pending to amend or supersede the articles or bylaws of the Borrower in a manner which would impair or limit the Borrower’s
ability to perform its obligations hereunder or under the Security;

The Borrower has taken all necessary corporate action to authorize the execution and delivery of this Charge and the Security,
and performance of the provisions of each in accordance with its terms;

The authorization, creation, execution or delivery of this Charge or the Security or the Borrower’s performance of its obligations
hereunder or thereunder does not require any approval or consent of any Governmental Authority having jurisdiction nor will
any such action be in conflict with or contravene any of the Borrower’s articles, bylaws, unanimous shareholders agreement, if
any, or resolutions of directors or shareholders, or the provisions of any indenture, instrument, agreement or undertaking to
which the Borrower is a party or by which it or its properties or assets are bound, or result in the creation, imposition or
cyrstallization of any hypothec, title retention, charge, pledge, lien, encumbrance or security interest of any kind upon any of its
property or assets subject to the Charge or security interest created thereby or by the Security other than in accordance with the
provisions of this Charge and the Security. This Charge and the Security when executed and delivered will constitute valid and
legally binding obligations of the Borrower, enforceable against it in accordance with its terms;

There is not now pending or, to the best of the Borrower’s knowledge or belief after due inquiry, threatened against the
Borrower, any litigation, action, suit, investigation or other proceeding by or before any court, tribunal or other competent
Governmental Authority which would materially adversely affect the present or prospective ability of the Borrower to perform
its obligations under this Charge or the Security, as the case may be, or which calls into question the validity or enforceability of
this Charge or the Security;
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No Event of Insolvency has occurred or is threatened or pending;

The Borrower is the registered owner of and has a good and marketable title in fee simple to the Lands, and, unless otherwise
disclosed to the Lender in writing, is the legal and beneficial owner of the Charged Premises, free and clear of all security
interests, charges, liens and other encumbrances whatsoever except for the Permitted Encumbrances, which Permitted
Encumbrances are in good standing;

The Borrower has the right to charge the Charged Premises to the Lender;

The Borrower has not received any notice of or threat of a lien under the Construction Act (Ontario), as amended, against the
Charged Premises nor has any lien been registered against the Charged Premises in respect of labour, materials or services
furnished with respect to any improvement thereon which has not been discharged;

Unless expressly stipulated in the Commitment, the Charge is not being given with the intention to use the proceeds thereof to
finance any alterations, additions or repairs to, or any construction, erection, demolition or installation on the Charged Premises
or any structure thereon;

Unless expressly stipulated in the Commitment, the Charge is not a building mortgage, within the meaning of the Construction
Act (Ontario), as amended, and the funds to be advanced by the Lender are not being used to repay a building mortgage;

There has been no improvement or materials supplied on or in respect of the Charged Premises in respect of which a
construction lien could arise and which has not been completed or abandoned within the sixty (60) days immediately preceding
the date hereof;

Except as disclosed to the Lender in writing, the existing and proposed uses, the operation of the Charged Premises and the
business conducted thereon comply and, to the best of the Borrower’s knowledge and belief, have (including all prior uses) at all
times complied with all Applicable Laws, including all Environmental Laws, and the Borrower is not in violation of, and does
not violate, by virtue of the ownership, use, maintenance or operation of the Charged Premises or the conduct of any business
related thereto, any Applicable Laws, including all Environmental Laws;

The Charged Premises may be charged by the Borrower in compliance with the Planning Act (Ontario), and no severance of any
adjoining lands owned by the Borrower is required;

All financial statements and data delivered or presented to the Lender by the Borrower up to and including the date hereof are
true and correct in all material respects as at the dates and for the periods indicated and have been prepared in accordance with
Canadian generally accepted accounting principles and disclose to the Lender all financial information relevant to the Lender in
respect of making the Loan and there is no information, financial or otherwise, which has not been disclosed to the Lender
which would be material to the Lender in its decision to advance the Loan, and, without limiting the foregoing, neither the
Guarantor(s) nor the Borrower has failed to disclose to the Lender any facts or information material to the making of the Loan;

No Event of Default, or an event which with the giving of notice, lapse of time or otherwise, would constitute an Event of
Default exists;

Each Permitted Encumbrance is in good standing and all obligations and covenants required to be met or complied with
thereunder on the part of the Borrower have been complied with and, in respect to any other party thereto to the best of the
Borrower’s knowledge and belief, have been met or complied with;

All Leases entered into as of the date hereof are valid, subsisting and enforceable leases and are in good standing as of the date
hereof without right of set-off or abatement;

The Borrower is not bound by any indenture, agreement, lease or other instrument, nor is it subject to any trust agreement,
charter, by-law, unanimous shareholders agreement or other corporate restriction or any of the Applicable Laws, which
materially adversely affects its business operations in respect of the Charged Premises or the performance of its obligations
under this Charge or the Security;

The Borrower has complied with all Applicable Laws in respect of any residential unit located on the Charged Premises,
including in respect of any conversion, demolition, rentals charged or filings or applications to be made and there are no
outstanding orders, decisions or directives made or pending which are or would be adverse to the Borrower or the Charged
Premises in respect of any residential unit located on the Charged Premises;

If and as applicable, the Borrower is not a non-resident corporation or person of Canada within the meaning of the Income Tax
Act (Canada);

If applicable, each partner of the limited partnership of which the Borrower is the general partner is not a non-resident of Canada
within the meaning of the /ncome Tax Act (Canada);

If applicable, with respect to each partner of the limited partnership of which the Borrower is a general partner that is a Canadian
corporation, either (i) the shares of that corporation do not derive their value, directly or indirectly, primarily from foreign
property, all within the meaning of the /ncome Tax Act (Canada) or (ii) the corporation is a corporation described in subsection
206(1.1) of the Income Tax Act (Canada), as that provision may be amended from time to time;

The Borrower shall not, without the prior written consent of the Lender, execute or deliver any mortgage, charge, lien or other
encumbrance of the Lands intended to rank subordinate to this Charge; and

The Borrower is not and shall not be during the Term (without the prior written consent of the Lender), a farmer within the
meaning of the Farm Debt Mediation Act (Canada).

Page 5 of 22



8.2

8.3

9.1

9.2

9.3

9.4

9.5

9.6

9.7

9.8

9.9

9.10

170

The representations and warranties set out in this Article 8 shall speak as of the date made, survive the execution and delivery of
this Charge and the making of any advance hereunder and continue to be true and accurate during the Term of this Charge,
notwithstanding any investigations or examinations which may be made by the Lender or the Lender’s solicitors and the Lender
shall be deemed to have relied on such representations and warranties in making advances under the Loan.

The Borrower shall indemnify and save harmless the Lender from and against all losses, damages, claims and expenses directly
or indirectly incurred or suffered by the Lender resulting from any omission, inaccuracy or misrepresentation of the Borrower
herein relating to or concerning the Charged Premises and with respect to all losses, charges, claims and expenses directly or
indirectly incurred or suffered by the Lender resulting from or arising in connection with environmental matters relating to,
arising from, in connection with or concerning the Charged Premises, whether referred to or contemplated herein or hereby.

ARTICLE 9 - COVENANTS

The Borrower covenants with the Lender that upon the occurrence of an Event of Default, the Lender shall have quiet
possession of the Charged Premises, free from any encumbrances, save and except for the Permitted Encumbrances.

The Borrower shall not without the prior written consent of the Lender, which may be withheld in the sole discretion of the
Lender permit or suffer to exist any charges, liens, security interests or other encumbrances against the Charged Premises, save
and except for the Permitted Encumbrances; and the Borrower shall maintain the Permitted Encumbrances in good standing and
provide notice to the Lender forthwith of any default under any of the Permitted Encumbrances.

The Borrower shall not initiate, permit or suffer to exist any Event of Insolvency, in respect of itself or, to the extent that the
Loan, this Charge or the Security is affected by the occurrence of any such event, of any related person or corporation, including
without limitation, any parent corporation of the Borrower. The Borrower covenants and agrees (i) to provide two Business
Days’ notice prior to the occurrence of an Event of Insolvency (an “Insolvency Notice”), and agrees that the receipt of an
Insolvency Notice by the Lender shall constitute an immediate Event of Default if the Borrower or any Guarantor(s) is an
applicant or takes the benefit of such statute or proceeding or if any of these proceedings otherwise affect the rights or
entitlements of the Lender under the Loan, this Charge or the Security or the Lender’s ability to enforce this Charge or the
Security, and (ii) prior to the commencement of any such proceedings, to deliver to the Lender copies of all relevant filing
materials, including, without limitation, copies of draft court orders, plans of compromise, proposals and notices of intention, it
being intended by the Borrower that the Lender be entitled during the period after receipt of an Insolvency Notice to enforce this
Charge and the Security for the purpose of, among other things, taking possession and control of the Charged Premises, in the
Lender’s sole discretion.

The Borrower shall not, without the prior written consent of the Lender, initiate, join in or consent to any change to or
modification in any private restrictive covenant, municipal or other governmental law, rule or regulation, by-law, or any other
public or private restrictions, limiting or defining the uses which may be made of the Charged Premises, or any part thereof and
which could adversely affect the Charge, the Security, the day- to-day operations of the Charged Premises, the income derived
therefrom or the value of the Charged Premises.

The Borrower shall comply in all respects with all covenants, deed restrictions, easements and Applicable Laws which pertain to
the ownership, use or operation of the Charged Premises or the performance by the Borrower of its obligations under this
Charge and shall ensure that all representations and warranties contained herein continue to be true and accurate at all times
during the Term.

The Borrower shall permit the Lender, or cause to be made available to the Lender, access to all records, both written and
electronic, pertaining to the Charged Premises and upon request shall make copies of such information for the Lender. For such
purposes, the Lender shall have reasonable access to the Charged Premises or such other place as such records are kept upon
reasonable prior written notice to the Borrower.

The Borrower shall fulfil on a timely basis any undertaking provided by it to the Lender at the time of the advance of the
Loan.

The Borrower covenants to ensure that this Charge will remain a valid and enforceable mortgage of the Charged Premises with
first priority subject only to the Permitted Encumbrances and the Borrower will fully and effectively maintain and keep the
Security as valid and effective security during the currency hereof.

The Borrower shall promptly give written notice to the Lender of any litigation, proceeding or dispute affecting the Charged
Premises if the result thereof might have a material adverse effect on the Charged Premises, the financial condition or operations
of the Borrower or any Guarantor(s) or its ability to perform its obligations hereunder and shall, from time to time, furnish to the
Lender all reasonable information requested by the Lender concerning the status of such litigation, proceeding or dispute and
shall in all such cases diligently and in good faith proceed to defend, settle or otherwise deal with any such litigation, proceeding
or dispute in a commercially reasonable manner.

The Borrower shall promptly give notice to the Lender upon becoming aware of and provide particulars in respect of:

(a) An Event of Default or any event which with the passage of time or giving of notice would constitute an Event of
Default;

(b) Any default under a Lease;

(c) Details of material renovations to the Charged Premises when the Borrower intends to or reasonably anticipates that it
will renovate the Charged Premises;

(d) Any default under any Permitted Encumbrance;

(e) Any notice of expropriation, action or proceeding materially affecting the Charged Premises or the violation of any
Applicable Law which may have a material adverse affect on the Charged Premises; and
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) Any matter which may have a material adverse affect upon the Borrower or the Guarantor(s) or Charged Premises or
the operations conducted thereon, or the security constituted by this Charge and the Security.

The Borrower covenants at all times:

(a) to perform or cause to be performed all of the covenants and obligations on the part of lessor contained in the Leases
(except the extent the same have been expressly waived by the other parties to such Leases and except in circumstances
where the tenant is in default and the Borrower is acting prudently and in the best interests of the Charged Premises);

(b) to maintain or cause to be maintained the Lease Rights in good standing and not to do, permit to be done or omit to do
anything which may impair the enforceability of the Lease Rights;

() save for the deposits for the first and last month rentals, not to accept Rents more than one (1) month in advance of the
dates when Rents fall due;

(d) not to enter into Leases which are not at arm’s length unless the terms thereof are at least equal to current market terms;

(e) not to enter into Lease which do not constitute Major Tenant Leases (each of which must be approved by the Lender as
hereafter provided) unless such leases are substantially on Lender pre-approved standard lease forms and not to enter
into Major Tenant Leases without the Lender’s approval as hereafter provided;

) not to or to permit termination, alteration or amendment or waiver of rights or remedies or otherwise take any action
with respect to any of the Leases which in the aggregate would create a material reduction in Rents from those payable
as of the date hereof, without the prior approval of the Lender;

(2) not to further assign, mortgage or pledge or permit the assignment, mortgaging or pledging of any Lease or the rents
thereunder, save for assignments by tenants of their tenant’s interest in Leases, to the extent permitted under such
Leases; and

(h) to ensure in respect of all Leases now or hereafter entered into that (i) the tenant thereunder, at the option of the Lender,

subordinates its lease to the security of this Charge and attorns to and becomes a tenant of the Lender or any purchaser
from the Lender in the event of the exercise of a sale remedy by the Lender, for the unexpired residue of the term and
upon the terms and conditions of said lease, provided the Lender will agree to enter into non- disturbance agreements
on commercially reasonable terms with all such tenants; and (ii) at the request of the Lender, provide as further security
specific assignments of Leases hereinafter entered into.

The Borrower shall not, without the prior written consent of the Lender, acting reasonably and promptly, enter into any
agreement or document in respect of the Charged Premises (except for leases in accordance with the terms hereof and the
Security) which is material to the ownership, value, operation, or use of the Charged Premises unless the same is in the ordinary
course of business.

With respect to any Major Tenant Lease, the Borrower shall not and shall not permit without the prior written consent of the
Lender:

(a) cancel or modify any Major Tenant Lease, release the obligations of any lessee thereunder, accept a surrender of a
Major Tenant Lease, accept any prepayment of Rents thereunder or consent to any sublet or assignment by the lessee
under any Major Tenant lease (except where the provisions of such Major Tenant Lease require the landlord to do so);
or

(b) enter into any Major Tenant Lease unless the terms, form and substance of such Major Lease is satisfactory to the
Lender, acting reasonably; or

(c) to further assign, mortgage, pledge, hypothecate or otherwise deal with any Major Tenant Lease.

The Borrower shall do or cause to be done all things necessary to keep in full force and effect all rights, franchises, licences and
qualifications necessary or incidental to perform or cause to be performed its obligations contained in this Charge and the
Security and to carry on its business pertaining thereto as presently carried on.

The Borrower shall from time to time to pay or cause to be paid all amounts related to taxes, wages, workers compensation
obligations, government royalties, and any other similar amounts relating to the business conducted on the Charged Premises if
non-payment thereof may result in an encumbrance (other than a Permitted Encumbrance) against the Charged Premises or any
of the assets secured in favour of the Lender by the Security.

The Borrower shall not, without the prior written consent of the Lender, acting reasonably and promptly, cause or permit any
change in the status of the Borrower that results in the representations contained in Subparagraph 8.1(u) or Subparagraph 8.1(v)
ceasing to be accurate in all material respects.

The Borrower covenants, subject to the rights of reorganization herein contained, to continue as a corporation duly organized,
validly subsisting and in good standing under the laws of its incorporating jurisdiction and maintain all necessary corporate
power and authority to perform or cause to be performed its obligations contained herein and in the Security, to own and operate
the Charged Premises and to carry on its business pertaining thereto as presently carried on.

The Borrower covenants that, unless in respect of a reorganization of the Borrower permitted under Paragraph 18.1(h) or with
the consent of the Lender as provided therein, no steps or proceedings will be taken to amend or supersede the articles or bylaws
of the Borrower and in any event no steps or proceedings, including any reorganization of the Borrower, will be taken in a
manner which would impair or limit the Borrower’s or its successor’s ability to perform its obligations hereunder or under the
Security.
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The Borrower will not enter into any indenture, agreement, lease or other instrument, nor become subject to any trust agreement,
charter, by-law, unanimous shareholders agreement or other corporate restriction, which materially adversely affects the
Charged Premises.

(a)

(b)

(c)

(d)

(e)

®

(2

ARTICLE 10 - TAXES/LIENS

The Borrower shall pay or cause to be paid, all Taxes together with such other amounts, the failure to pay which would
give rise to a lien against the Charged Premises, as and when the same shall fall due and payable
(collectively, the “Bills”).

With respect to Taxes at the option of the Lender, the Borrower shall pay to the Lender in equal monthly instalments on
the first day of each month in each calendar year during the Term, commencing on the first day of the month next
following the Interest Adjustment Date, one-twelfth (1/12) of the annual Taxes (or such amount as may be required in
order to pay the Taxes as they become due) as reasonably estimated by the Lender; said payments of Taxes shall be
paid to the Lender in addition to the instalments of principal and/or interest due and payable under this Charge, to be
deposited upon receipt and held by the Lender in an interest-bearing account for the payment of Taxes, with interest to
accrue thereon to the benefit of the Borrower and to be credited in reduction of the amount required to be paid to the
Lender for Taxes. The Lender agrees that upon and subject to receipt of monies for Taxes it will remit such monies to
the proper municipal offices in payment of Taxes as required from time to time; provided that if any Event of Default
shall occur and be continuing, then the Lender, at its sole option, may apply all or any part of any funds held in such
account to any amount due hereunder, whether principal, interest or otherwise. The Borrower shall also pay, or cause
to be paid, to the Lender before the due date for the payment of Taxes (or next periodic instalment date therefor, as the
case may be) any sums in addition to the aforesaid monthly instalments which may be required in order that out of such
sums held in trust or escrow by the Lender and such additional sums, the Lender may pay the whole amount of Taxes
assessed thereto, on the due date for payment thereof. Notwithstanding the foregoing provisions of this Paragraph
10.1(b), the Borrower acknowledges that the Lender is under no obligation to collect from the Borrower monthly
instalments on account of Taxes. In addition, the Borrower acknowledges its obligation to pay all Taxes when due,
whether or not the payment of all Taxes are the responsibilities of tenants and whether or not such tenants have
remitted the same to the Borrower.

The Lender may, after written notice being given to the Borrower, pay all unpaid and due Taxes, and any amounts, the
failure to pay which would give rise to a lien and any amounts so paid by the Lender shall become part of the Principal
hereby secured and be a charge on the Charged Premises in favour of the Lender and shall be payable forthwith by the
Borrower to the Lender with interest at the Applicable Rate until paid.

If the Charged Premises or any part thereof are sold or forfeited for nonpayment of Taxes while any sum remains
unpaid hereunder, the Lender may acquire the title and rights of the purchaser at any sale, or the rights of any other
person or corporation becoming entitled on or under any such forfeiture, or the Lender may pay, either in its own name
or in the name of the Borrower and on the Borrower’s behalf, any and all sums necessary to be paid to redeem such
land so sold or forfeited, and to revest such lands in the Borrower, and the Borrower hereby nominates and appoints the
Lender as agent to pay such monies on the Borrower’s behalf and in the Borrower’s name, and any monies so expended
by the Lender shall become part of the Principal Sum hereby secured and be a charge on the Charged Premises in
favour of the Lender and shall be payable forthwith by the Borrower to the Lender and until so paid shall bear interest
at the Applicable Rate or in the alternative, the Lender may purchase the Charged Premises at any tax sale of the same.

Notwithstanding anything to the contrary herein contained, the Borrower shall have the right to contest or defend any
actions brought to recover, or appeal any judgments recovered against it in respect of any Bills, or other like charges, or
any construction or other liens levied or registered against the Charged Premises, by appropriate proceedings diligently
conducted in good faith, provided that the Borrower shall have first deposited with the Lender, or otherwise provided to
the reasonable satisfaction of the Lender, such security as the Lender acting reasonably may require including, without
limitation, security for the payment of such Bills, charges or liens and any costs payable in connection therewith, and
further provided that the Lender shall have determined, to its reasonable satisfaction, that any such contest, defence or
appeal or any delay or nonpayment of such Bills, charges or liens shall not materially prejudice the prior charge or lien
of this Charge or the title of the Borrower to the Charged Premises. Should the Lender at any time thereafter
determine, in its reasonable discretion, that any such contest, defence or appeal or any delay or nonpayment of such
Bills, charges or liens shall materially prejudice the prior charge or lien of this Charge or the title of the Borrower to the
Charged Premises, the Lender may realize upon such security for payment as aforesaid and pay such Bills, charges or
liens. Upon termination of such proceedings, the Borrower shall promptly pay or cause to be paid the amount of the
Bills, charges or liens and any other costs, fees, interest and penalties as are properly payable upon determination of
such proceedings and promptly cause any tax notifications, caveats, liens, certificates of or pertaining litigation or any
other form of notice or encumbrance in respect thereof to be promptly discharged from the title to the Charged
Premises at the sole expense of the Borrower whereupon all such security deposited or otherwise provided to the
Lender and any proceeds from the realization thereof not paid on account of Bills as aforesaid, shall be returned and
paid to the Borrower.

The Borrower agrees to and does hereby indemnify the Lender against all claims, demands, costs, damages and
expenses which arise in respect of any default, late payment, omission, act or proceeding by the Borrower, under or in
respect of this Section 10.1.

If the Lender comes into and for as long as it is in possession of the Charged Premises, the Lender, in its sole
discretion, shall be entitled to and shall enjoy all the rights of the Borrower set out in Paragraph 10.1(d) hereof, to the

exclusion of the Borrower.

ARTICLE 11 - INSURANCE
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The Borrower will immediately insure, unless already insured, and during the continuance of the Charge keep insured against
loss or damage by fire, in such proportions upon each building as may be required by the Lender, the buildings on the land to the
amount of not less than their full insurable value on a replacement cost basis in dollars of lawful money of Canada. Such
insurance shall be placed with a company approved by the Lender. Buildings shall include all buildings whether now or
hereafter erected on the land, and such insurance shall include not only insurance against loss or damage by fire but also
insurance against loss or damage by explosion, tempest, tornado, cyclone, lightning and all other extended perils customarily
provided in insurance policies including "all risks" insurance. The covenant to insure shall also include where appropriate or if
required by the Lender, boiler, plate glass, rental and public liability insurance in amounts and on terms satisfactory to the
Lender. Evidence of continuation of all such insurance having been effected shall be produced to the Lender at least fifteen (15)
days before the expiration thereof; otherwise the Lender may provide therefore and charge the premium paid and interest
thereon at the rate provided for in the Charge to the Borrower and the same shall be payable forthwith and shall also be a charge
upon the land. It is further agreed that the Lender may at any time require any insurance of the buildings to be cancelled and new
insurance effected in a company to be named by the Lender and also of his own accord may effect or maintain any insurance
herein provided for, and any amount paid by the Lender therefore shall be payable forthwith by the Borrower with interest at the
rate provided for in the Charge and shall also be a charge upon the land. Policies of insurance herein required shall provide that
loss, if any, shall be payable to the Lender as his interest may appear, subject to the standard form of mortgage clause approved
by the Insurance Bureau of Canada which shall be attached to the policy of insurance.

During any construction on the Charged Property, the Borrower shall maintain:

(1) Builders’ all-risk coverage for 100% of the construction cost with loss payable to the Lender by way of an
Insurance Bureau of Canada (“IBC”) approved mortgage clause. The policy must cover flood, earthquake,
building by-laws, delayed opening, must allow for partial occupancy of the premises and provide for interim
loss payments during reconstruction;

(ii) Wrap-Up Liability coverage in an amount not less than $10,000,000 per occurrence;

(iii) Project performance and completion bonds and insurance, including coverage for labour and material bonds;
and

(iv) Professional Liability coverage in an amount not less than $10,000,000.

ARTICLE 12 - ENVIRONMENTAL
The following capitalized terms shall have the following respective meanings:

“Environmental Approvals” means all applicable permits, licences, authorizations, consents, directions or approvals required by
Governmental Authorities pursuant to the Environmental Laws with respect to the use, occupation, ownership or operation of
the Charged Premises;

“Environmental Laws” means all applicable federal, provincial and municipal laws, by-laws, regulations, executory orders,
judgments and protocols, relating in whole or in part, to the environment or its protection, and without restricting the generality
of the foregoing, includes without limitation, those laws relating to the manufacturing, processing, use, handling, packaging,
labelling, sale, storage, recycling, transportation, treatment, destruction, burial or disposal of Hazardous Substances, employee
safety, and the emission, discharge, release, deposit, issuance, spraying, dumping, throwing, pouring, spilling, emptying,
placing, leaking, seeping, exhausting or abandonment of Hazardous Substances into the atmosphere, air, surface water, ground
water, land surface or subsurface strata and, in each such case, as such Environmental Laws may be amended or supplemented
from time to time, and “Environmental Law” means any of them;

“Hazardous Substance” means any pollutant, contaminant, waste, hazardous waste, toxic substance or dangerous good which is
defined or identified in or the object of any Environmental Law, the presence of which in the environment is in contravention of
any Environmental Law; and

“Inspections” means all inspections, evaluations or tests conducted by the Lender or any agent or consultant thereof for the
purpose of determining the environmental condition of the Charged Premises, as the Lender may deem appropriate, acting
reasonably.

The Borrower represents and warrants (which representations and warranties shall continue throughout the Term of the Loan)
that:

(a) The condition and use of the Charged Premises is and, to the best of the Borrower’s knowledge, any prior use of the
same was, in compliance in all material respects with all applicable Environmental Laws;

(b) The Charged Premises is not subject to any judicial or administrative proceedings alleging violation of any
Environmental Laws and there are no outstanding orders or proceedings against the Charged Premises from a
Governmental Authority responsible for protecting the environment alleging the violation of any Environmental Laws;

(c) To the knowledge of the Borrower, the Charged Premises is not the subject of any investigation by Governmental
Authorities having jurisdiction evaluating whether any remedial action is needed to respond to a contravention of any
Environmental Laws; and

(d) There is no contingent liability of which the Borrower has knowledge or reasonably should have knowledge in
connection with the contravention of any Environmental Laws.

The Borrower covenants with the Lender:

(a) If not already provided, to provide to the Lender within ninety (90) days of the execution of this Charge, an
environmental audit with respect to the Lands, and if an event shall have occurred after the date of this Charge, which
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the Lender, acting reasonably, believes may have resulted or may result in material adverse change in the
environmental condition of the Charged Premises or any part thereof, to provide such further environmental audits as
the Lender may require;

(b) To provide notice within fifteen (15) days of either having learned of any enactment or promulgation of any
Environmental Laws which may result in any material adverse change in the condition, financial or otherwise, of the
Charged Premises;

() To defend, indemnify and hold harmless the Lender, its directors, officers, employees, agents and their respective
successors and assigns, against any and all loss, cost, expense, claim, liability or alleged liability arising out of any
environmental damage occasioned to the Charged Premises contravention of any Environmental Laws;

(d) To, at all times and at its own expense, conduct its business and maintain the Charged Premises in compliance with all
Environmental Laws and Environmental Approvals including causing all tenants of the Charged Premises to comply

with the same;

(e) If the Borrower:

(1) receives notice from any Governmental Authority having jurisdiction that violation of any Environmental Law
or Environmental Approval has been committed by the Borrower or any tenant with respect to the Charged
Premises;

(i1) receives notice that any remedial order or other proceeding has been filed against the Borrower or any tenant

alleging in respect of the Charged Premises violations of any Environmental Law or requiring the Borrower to
take any action in connection with the release of a Hazardous Substance into the environment; or

(iii) receives any notice from a Governmental Authority having jurisdiction in respect of the Charged Premises that
the Borrower or any tenant may be liable or responsible for costs associated with a nuisance or a response to,
or clean up of, a release of a Hazardous Substance into the environment or any damages caused thereby;

to provide to the Lender a copy of such notice within ten (10) days of the Borrower’s receipt thereof, and thereafter
shall keep the Lender informed in a timely manner of any developments in such matters, and shall provide to the
Lender such other information in respect thereto as may be reasonably requested by the Lender from time to time and
shall proceed to deal with the same diligently and in good faith in order to bring the Charged Premises into compliance
to the extent necessary to comply with Environmental Laws;

63} Unless in existence on the Charged Premises on the date of this Charge, not to use, discharge, transport or install in or
upon the Charged Premises any material or equipment containing PCBs or permit any tenant of the Charged Premises
to do so and, to the extent in existence on the Charged Premises as of the date of this Charge, to maintain the same in
compliance with all Environmental Laws;

(2) To maintain, and to require all occupants of the Charged Premises to maintain in good leak-proof condition all above-
ground and underground storage tanks and drums on the Charged Premises;

(h) Not to install asbestos or permit asbestos to be installed in the Charged Premises. With respect to any asbestos present
in the Charged Premises on the date of this Charge, the Borrower shall, at its expense, promptly comply with the
requirements of Environmental Laws and Governmental Authorities respecting the use, removal and disposal of
asbestos; and

(i) To obtain or cause its solicitors to obtain copies of all relevant environmental studies or assessments of the Charged
Premises which the Borrower or its solicitors or agents have commissioned or which are in the possession or control of
the Borrower, as of the date of this Charge and, to the extent any such assessments or studies are required by the Lender
from time to time, to promptly provide same to the Lender upon request and hereby authorizes and directs its solicitors,
agents and consultants to promptly release same to the Lender.

Having due regard to the rights of any tenant of the Borrower, the Lender and its employees and agents shall have the right, and
are hereby granted permission by the Borrower, to enter the Charged Premises from time to time, and to have access to the
Borrowers’ relevant documents and records, in order to conduct Inspections, to determine compliance with
Environmental Laws as the Lender, acting reasonably, may deem appropriate. Inspections shall be:

(a) at such times and to such extent as may be reasonable in the circumstances on prior notice to the Borrower if the
Lender has reasonable grounds for believing that:

(1) there are, contrary to Environmental Laws or Environmental Approvals, Hazardous Substances in or upon the
Charged Premises which have not been disclosed to and approved by the Lender and appropriate Government
Authorities; or

(i1) the Borrower is in breach of any environmental representations in this Charge or its covenants in this
Article; or
(1ii) the Borrower is not in compliance with any Environmental Laws or material Environmental Approvals; and
b at any time without prior notice upon the occurrence of an Event of Default which is continuing.
y p p g

If the Borrower is found not to be in compliance with the Environmental Laws or Environmental Approvals and such failure to
comply becomes an Event of Default that is continuing, the Lender may, at its option (but without any obligation to do so) take
such actions as are required, acting reasonably, to bring the Charged Premises into compliance, and the costs thereof shall
immediately become due and payable to the Lender by the Borrower and shall be secured by the Security.
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The Lender shall not, by virtue of being the chargee under this Charge or the enforcement of its rights contained herein for
purposes of the Environmental Laws, be or be deemed to be the owner of, any of the Charged Premises, or to have management,
charge, control, occupation or possession of any of the Charged Premises or the businesses of the Borrower, or of any
Hazardous Substances located on, upon or within any of the Charged Premises.

The Borrower hereby covenants and agrees to be responsible for, and to indemnify and hold harmless the Lender and each of its
officers, directors, employees and agents and their respective successors and assigns (in this Section, collectively referred to as
the “Indemnified Parties”) from and against all claims, demands, liabilities, losses, costs, damages and expenses (including,
without limitation, reasonable legal fees and all costs incurred in the investigation, pursuing of any claim, or in any proceeding
with respect to, defense and settlement of any item or matter hereinafter set out) that the Indemnified Parties may incur or suffer,
directly or indirectly as a result of or in connection with:

(a) Any inaccuracy in or breach of the Borrower’s representations and warranties relating to the environmental matters
contained herein;

(b) The presence of any Hazardous Substance on, upon or within the Charged Premises, or the escape, seepage, leakage,
spillage, discharge, emission, release, disposal or transportation away from the Charged Premises of any Hazardous
Substance, whether or not there is compliance with all applicable Environmental Laws and Environmental Approvals;

() The imposition of any remedial order affecting the Lands, or any non-compliance with Environmental Laws or
Environmental Approvals pertaining to the Charged Premises by any person, including the Borrower, the Lender or any
person acting on behalf of the Lender; and

(d) Any diminution in the value or any loss on the disposition of the Charged Premises arising directly or indirectly as a
result of the presence on the Lands of any Hazardous Substance, or as a result of the imposition of any remedial order
or the breach by any person of any Environmental Law or Environmental Approval.

This indemnity shall survive the satisfaction and release of this Charge and the Security and the payment and satisfaction of all
indebtedness hereunder. The benefit of this indemnity may be assigned by the Lender to any successor or assign of the Lender
and the Borrower hereby consents to any such assignment.

ARTICLE 13 - ASSIGNMENT OF RENTS AND LEASES

As further security for the payment of all monies owing and the performance of all obligations to be performed hereunder, the
Borrower does, as and by way of security, hereby sell, assign, transfer and set over unto to the Lender all of the Borrower’s
right, title and interest, both at law and equity, in and to the Lease Rights, to hold and receive the same unto the Borrower with
full power and authority to demand, collect, sue for, recover and receive and give receipts for Rents and enforce payments of the
same and enforce performance of the obligations of tenants under the Leases, provided, however, that, subject to the terms of
this Charge, the Borrower shall have the full right, so long as no Event of Default has occurred and is continuing, to continue to
collect Rents, to take or cause to take all actions as it deems necessary with respect to the Lease Rights, acting as a reasonable
lessor.

It is expressly acknowledged and agreed by the Borrower that nothing contained in this Charge shall oblige the Lender to
assume or perform any obligation of the Borrower to any third party in respect of or arising out of the assigned Lease Rights.
The Lender may, however, after the occurrence of an Event of Default and while such Event of Default continues, at its option,
assume or perform any such obligation as the Lender considers necessary or desirable to obtain the benefit of the Lease Rights,
free of any set-off, reduction or abatement, and any money expended by the Lender in this regard shall form part of or be
deemed to form part of the indebtedness secured by this Charge and shall bear interest at the Applicable Rate.

ARTICLE 14 - MANAGEMENT AND REPAIR

The Borrower shall cause the Charged Premises at all times to be professionally maintained, managed and operated and fully
and continuously operational during customary business hours, including all uses ancillary or incidental to its operations, at all
times, by competent managers and staff of proper background and training, in a first class manner consistent with the
management and operation of other properties which are of size, location, use, class, age and type comparable to the Charged
Premises, and the Borrower shall obtain the Lender’s prior written approval of any manager and any management contract with
any manager which may be entered into by the Borrower for the management of the Charged Premises. In addition to any other
rights hereunder of the Lender, the Lender shall have the right, acting reasonably, to replace the manager at the expense of the
Borrower in the event the management standards are not maintained as required hereunder and the situation is not remedied
within thirty (30) days after written notice from the Lender. The Lender acknowledges and approves, as of the date hereof, of
the Borrower or a company controlled by the Borrower acting as manager of the Charged Premises provided that the Charged
Premises are managed and maintained in accordance with the provisions hereof.

The Borrower shall promptly repair, maintain, restore, replace, rebuild, keep, make good, finish, add to and put in order, or
cause to be so done, the Charged Premises, so that the same shall, at all times, be in good condition and repair and to pay or
cause to be paid when due all claims for labour performed and materials furnished therefor. The Borrower shall not commit or
suffer any waste of the Charged Premises nor take any action that might invalidate or give cause for cancellation of any
insurance maintained in respect of the Charged Premises. No building or other property now or hereafter charged by this
Charge shall be removed, or demolished or nor shall the structure of any building be materially altered, redeveloped, retrofitted
or renovated, without the prior written consent of the Lender, except that the Borrower shall have the right, without such
consent, to remove and dispose of, free from the lien or charge of this Charge, such fixed equipment as from time to time may
become worn out or obsolete, provided that either (a) simultaneously with or prior to such removal, and if necessary for the
operation of the Charged Premises such equipment shall be replaced with other equipment of a quality comparable to that of the
replaced equipment and free from any lien, title retention agreement, conditional sale contract, security agreement or other
encumbrance, and by such removal and replacement the Borrower shall be deemed to have subjected such fixed equipment to
the lien or charge of this Charge, or, (b) any net cash proceeds received from such disposition shall, at the option of the Lender,
be paid over promptly to the Lender to be applied in a manner determined by Lender in its sole discretion toward the payment of
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any amounts owing hereunder or secured hereby. The Borrower shall notify the Lender promptly of any material damage to or
defects in any of the Improvements, and thereafter forthwith shall make or cause to be made such repairs thereto as are required
to correct any such damage or defects and return the Charged Premises to a state of condition and repair equivalent to the state
of condition and repair required by the provisions of this Charge.

The Borrower shall comply with, or cause to be complied with, all statutes including without limitation the provisions of the
Construction Act (Ontario), ordinances and requirements of any Governmental Authority having jurisdiction with respect to the
Charged Premises; the Borrower shall complete and pay for, within a reasonable time, any structure at any time in the process of
construction on the Charged Premises.

The Borrower shall permit the Lender or its authorized agents at all reasonable times to enter upon the Charged Premises and
inspect same, and if such inspection reveals that any repairs or like actions are necessary, the Lender may give notice to the
Borrower requiring the Borrower to repair, rebuild or reinstate the same, or take such other like action within a reasonable time.
Any failure by the Borrower to comply with such notice shall constitute an Event of Default hereunder and the Lender may
repair, rebuild or reinstate the Charged Premises at the cost of the Borrower and charge all sums of money determined by the
Lender to be properly paid therefor and interest thereon at the Applicable Rate until paid.

ARTICLE 15 - INCREASED COSTS

In the event that as a result of any application of or any change in or enactment of any applicable law, regulation, treaty or
official directive after the date hereof (whether or not having the force of law), or in the interpretation of application thereof by
any court or by any governmental or other authority or entity charged with the administration thereof which now or hereafter:

(a) Subjects the Lender to any tax or changes the basis of taxation, or increases any existing tax, on payments of principal,
interest or other amounts payable by the Borrower to the Lender under this Charge (except for taxes on the overall net
income of the Lender or capital of the Lender imposed by the Government of Canada or any political subdivision
thereof or by the jurisdiction in which the principal or lending office of the Lender is located); or

(b) Imposes, modifies or deems applicable any special requirements against assets held by, or deposits in or for the account
of or any other acquisition of funds by the Lender or imposes on the Lender a requirement to maintain or allocate
capital or additional capital in relation to the Loan; or

() Imposes on the Lender any other condition with respect to this Charge; or
(d) Renders any portion of this Charge illegal or unenforceable;

and the result of any of the foregoing is to increase the cost to the Lender, or reduce the amount of principal, interest or other
amount received or receivable by the Lender hereunder or its effective return hereunder in respect of making or maintaining the
Loan hereunder or to reduce the payments receivable by the Lender in respect of the Loan by an amount which the Lender
deems to be material, the Lender shall promptly give written notice thereof to the Borrower setting out in reasonable detail the
facts giving rise to and a summary calculation of such increased costs or reduced payments, and the Borrower shall forthwith
pay to the Lender upon receipt of such notice that amount which will compensate the Lender for such additional cost or
reduction in income (herein referred to as “Additional Compensation”). Upon the Lender having determined that it is entitled to
Additional Compensation in accordance with the provisions of this Section, the Lender shall promptly so notify the Borrower.
The Borrower shall forthwith pay to the Lender upon receipt of such notice such Additional Compensation calculated on the
date of demand. The Lender shall be entitled to be paid such Additional Compensation from time to time to the extent that the
provisions of this Section are then applicable notwithstanding that the Lender has previously been paid any Additional
Compensation. The Lender shall endeavour to limit the incidence of any such Additional Compensation, including seeking
recovery for the account of the Borrower, by appealing any assessment at the expense of the Borrower upon the Borrower’s
request.

All payments made by the Borrower to the Lender will be made free and clear of all present and future taxes, withholdings or
deductions of whatever nature. If these taxes, withholdings or deductions are required by Applicable Law and are made, the
Borrower shall, as a separate and independent obligation, pay to the Lender all additional amounts as shall fully indemnify the
Lender from any such taxes, withholding or deduction. Provided, however, that the Borrower shall have no obligation to pay
any withholding or like tax which may be exigible, incurred or required as a result of the Lender being a non-resident of Canada
for the purposes of the Income Tax Act (Canada).

If the result of any law, regulation, treaty or official directive or request or any change in or any introduction thereof or change
in the interpretation or application thereof or compliance by the Lender with the same (including, without limitation, those
relating to taxation, reserve requirements, capital adequacy or other banking or monetary controls) is such that it is or will
become (other than as a result of some positive action of the Lender, including any participation or syndication hereof by the
Lender) unlawful for the Lender to make, fund or allow to remain outstanding all or part of the Loan, or to carry out all or any of
its other obligations under this Charge and/or the Security or receive interest or any fee at the Applicable Rate, then in such case:

(a) The Lender may give written notice to the Borrower of such law, regulation, treaty or official directive or request
(whether or not having the force of law) or such change in or any introduction thereof or change in the interpretation or
application thereof or compliance by the Lender with the same (including, without limitation, those relating to taxation,
reserve requirements, capital adequacy or other banking or monetary controls) which such notice shall certify that such
law, regulation, treaty, official directive or request is generally applicable to all other borrowers from the Lender with
any accommodation similar to that herein provided; and

(b) The Borrower shall prepay the Indebtedness on such date and to such extent as the Lender shall certify to be necessary
to comply with the relevant law or change described above;

provided, however, that should the Loan become unlawful, the Lender, without prejudice to its rights to require repayment and
without any obligation on its part, will consider other means of funding the Loan which would not be unlawful, would allow the
Lender to carry out its obligations in respect of the Loan and would enable the Lender to receive interest at the Applicable Rate,
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provided always, notwithstanding the foregoing, the Lender is not obligated to provide alternate funding.

ARTICLE 16 - OBTAINING AND MAINTAINING SECURITY
Regardless of whether such sums are advanced or incurred with the knowledge, consent, concurrence or acquiescence of the
Borrower or otherwise and in addition to any other amounts provided for herein or otherwise permitted by Applicable Law to be
secured hereby, except as herein otherwise provided, the following are to be secured hereby and shall be a charge on the
Charged Premises, together with the interest thereon at the Applicable Rate, and all such monies shall be repayable to the

Lender, on demand, except as herein otherwise provided:

(a) All reasonable and properly chargeable solicitor’s, inspector’s, valuator’s, consultant’s, architect’s, engineer’s,
surveyor’s and appraiser’s fees and out-of-pocket expenses:

(1) for drawing and registering this Charge and the Security and financing statements in connection therewith, and
attending to advances hereunder;

(ii) for examining the Charged Premises and the title thereto up the date hereof;

(iii) for making and maintaining this Charge as a registered charge on the Charged Premises and maintaining the
Security (including the registration and filing of renewals);

(iv) for the preparation of this Charge, the Security and any related documents and in exercising or enforcing or
attempting to enforce or advising the Lender in respect of defaults hereunder or in pursuit of any right, power,

remedy or purpose hereunder or subsisting at law;

v) reasonable allowance for the time, work and expenses of the Lender or of any agent of the Lender in
connection therewith; and

(b) All reasonable sums which the Lender may from time to time advance, expend, incur or suffer hereunder:

(1) for insurance premiums, Bills, Taxes, rates, or in or toward payment of prior liens, charges, encumbrances or
claims charged or to be charged against the Charged Premises;

(i1) in maintaining, repairing, restoring or completing construction of the Charged Premise;
(iii) in inspecting, leasing, managing or improving the Charged Premises as permitted hereunder, including the
price or value of any goods of any sort or description supplied to be used on the Charged Premises as

permitted hereunder; and

(c) Without limiting the generality of any of the foregoing, the then current reasonable fee of the Lender and/or its solicitor
for the following matters:

(1) executing any cessation or discharge of this Charge, notwithstanding that said cessation or discharge may have
been prepared by the Borrower;

(i1) entering into an agreement to amend the interest rate or any other provision in the Charge;

(iii) handling any dishonored cheque;

(iv) preparing an amortization schedule showing the principal and interest components of payments due under this
Charge;
v) the cost of completing a Phase I & II Environmental Audit and such other environmental audits as the Lender

may require in its discretion;

(vi) such other administrative matters as the Lender may perform with regards to the Charge or with regards to any
collateral security, as permitted by the Commitment;

(vii) the fee charged by the Lender’s insurance consultant to review the Borrower’s policy of insurance for the
subject lands including business interruption insurance if required by the Lender; and

(viii)  the execution and delivery of any consents, postponements, acknowledgments or any other documents that
may be required from the Lender, whether from the Borrower and/or any governmental authorities and/or
public/private utilities.

If any action or proceeding be commenced (except an action to foreclose this Charge or to collect the money that is secured
hereby) in which the Lender becomes a party or participant by reason of being the holder of this Charge or the indebtedness
secured hereby, all sums paid by the Lender for the expense of so becoming a party or participating (including all reasonable and
properly chargeable legal costs) shall, on written notice, be paid by the Borrower, together with interest therecon at the
Applicable Rate from the dates of payment of such sums by the Lender, and shall be a lien and charge on the Charged Premises,
prior to any right or title to, interest in, or claim upon the Charged Premises subordinate to the lien and charge of this Charge,
and shall be deemed to be secured by this Charge, and that in any action or proceeding to foreclose this Charge, or to recover or
collect the indebtedness secured hereby, provisions of law respecting the recovery of costs, disbursements and allowances shall
prevail unaffected by this covenant.

ARTICLE 17 - CONDEMNATION AWARDS

The Borrower shall notify the Lender promptly upon it being aware of any and all awards or payments (“Condemnation
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Award(s)”) including interest thereon, and the right to receive the same (save for any portion of any such Condemnation
Award(s) paid for remedial purposes and which is actually used for such purpose) which may be made with respect to the
Charged Premises, or any part thereof, as a result of:

(a) Any condemnation, eminent domain, compulsory acquisition, expropriation or like procedures (“Condemnation”),
partial or complete, including any sidewalk or lane; or

b The imposition, and enforcement, of any restriction, regulation or condition to meet any building or development
© 1P > O ally gual Y £ P
guideline for development or restriction of or by any municipality or other competent authority; or

() Any other material injury to or decrease in the value of the Charged Premises by any lawful regulation or any
governmental authority having jurisdiction;

(any matter referred to in (a), (b) or (c) above being hereinafter called an “Incident of Expropriation™) to the extent of all
amounts which may be secured by this Charge at the date of receipt of any such Condemnation Award(s) by the Borrower.
Notwithstanding the occurrence of any Incident of Expropriation, the Borrower shall continue to pay interest at the
Applicable Rate on the Principal Sum. The Borrower does hereby charge, assign, set over and transfer to the Lender, any
Condemnation Award(s) as security for the repayment of all Indebtedness.

Any Condemnation Award(s) received by the Lender shall be held by the Lender as part of the security for the Loan subject to
application as provided in this Article 17. Pending such application, such amounts received shall be held and invested by the
Lender, acting reasonably. If at any time an Event of Default has occurred and is continuing, the Lender may, at its option,
apply such amounts in reduction of the amounts owing hereunder.

Notwithstanding the provisions of Sections 17.1 and 17.2, in the event that any Incident of Expropriation shall occur which, in
the reasonable opinion of the Lender, would materially and adversely affect the security of the Charge or any other Security
after the application of any Condemnation Award(s) pursuant to Section 17.1 hereof, the Lender may, at its option, declare such
Incident of Expropriation to be an Event of Default and be entitled to exercise any and all rights and remedies available to it
hereunder at law or in equity.

ARTICLE 18 - EVENTS OF DEFAULT

The whole of the Principal Sum together with interest thereon at the Applicable Rate, interest on overdue interest and any
amounts payable pursuant to Article 6, and all other amounts secured hereby shall, at the option of the Lender, subject to Section
18.2 hereof, become due and payable and all powers conferred on the Lender herein and hereby shall become exercisable, in like
manner to all intents and purposes as if the time herein mentioned for payment of such Principal monies had fully come and
expired, if specifically provided for in this Charge, or if any of the following events shall occur (the occurrence of any such
event together with the expiry of the applicable cure period, if any, and any other occurrence specifically provided for herein as
an Event of Default being collectively referred to as an “Event of Default™):

(a) Upon default in payment of any regularly scheduled instalment of principal and/or interest beyond the date such
payment is due and payable; or

(b) Upon default in payment of the Indebtedness due and owing on the Maturity Date; or

(©) Upon default in payment of any Indebtedness (other than an instalment of principal and/or interest and upon maturity)
due hereunder within five (5) Business Days after written notice thereof is provided by the Lender; or

(d) Save as otherwise provided for in subparagraphs (a), (b) and (c) hereof or otherwise specifically provided herein, upon
any default in the performance of any covenant or obligation of the Borrower hereunder within fifteen (15) days after
written notice thereof is provided by the Lender, provided that if such default is curable and the nature of such default
is such that the exercise of reasonable diligence of more than fifteen (15) days is required to cure such default, and if
such default in the Lender’s reasonable discretion does not jeopardize or adversely effect the security interest of the
Lender hereunder or adversely affect the Borrower or its ability to perform its obligations hereunder or under the
Security or adversely affect the Charged Premises, the Lender will not, for a further sixty (60) days so long as no other
Event of Default has occurred, enforce its remedies in respect of such default while and so long as during such time the
Borrower is actively continuing to diligently and in good faith cure such default; or

(e) If at any time during the Term there is a breach of any representation or warranty contained herein or at any time during
the Term if any representation or warranty contained herein is no longer true or accurate or becomes untrue or
inaccurate for any reason and provided the same can be rectified, and the same is not rectified within thirty (30) days
after written notice thereof is provided by the Lender; or

® Upon the assignment by the Borrower to any other party of the whole or a part of the rents, income or profits arising
from the Charged Premises, without the written consent of the Lender; or

(2) The occurrence of an Event of Insolvency; or
(h) If without the prior written consent of the Lender, in its sole and absolute discretion:
(1) the Borrower transfers, sells, conveys, or otherwise disposes of all or any part of the Charged Premises, or any

interest therein (other than by way of Leases), whether legal or beneficial or enters into any transaction or
series of transactions where all or any part of the Charged Premises becomes the property of another person,
whether through reorganization, amalgamation, merger, consolidation or otherwise, or if there is any change in
the legal or beneficial interest, in whole or in part, of the Charged Premises; or

(1) If, without the prior written consent of the Lender, in its sole and absolute discretion:
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(1) there is any change in the Borrower’s corporate control or change in the Borrower’s effective control existing
as of the date of this Charge; or

(ii) the Borrower creates, permits or suffers to exist any mortgage, pledge, charge, loan, assignment,
hypothecation, security interest or other encumbrance attaching the Charged Premises other than this Charge,
the Security and the Permitted Encumbrances; or

)] Upon default by or non-compliance of the Borrower or any Guarantor(s), or any others bound by or acknowledging to
be bound by the terms of this Charge, with respect to any of the provisions of the Security, this Charge or the Permitted
Encumbrances; or

(k) If the Charged Premises are abandoned; or

)] Failure by the Borrower to fulfil, complete or comply with any undertakings delivered by the Borrower to Lender in
connection with the Loan in accordance with the terms of such undertakings; or

(m) Upon any breach, default, non-observance occurring or being alleged, charged or claimed against the Borrower as
lessor under any lease or as sublessor under any sublease of the Charged Premises and the Borrower is not diligently
proceeding to rectify any such breach, default, non-observance or non-performance or defend any allegations, charges
or claims of the same; or

(n) If this Charge, or any of the Security, shall fail to constitute a legal, valid, binding and enforceable first charge, first
assignment or first security interest, each enforceable in accordance with its terms, subject only to Permitted
Encumbrances; or

(o) If in the reasonable opinion of the Lender there occurs an event which has a material adverse effect on the financial
condition or operation of the Borrower, the Charged Premises, this Charge, the Security or the ability of the Borrower
to pay the Indebtedness or to perform its obligations hereunder or under the Security and which cannot be rectified by
the Borrower within a reasonable period of time.

Save as otherwise specifically provided, an Event of Default hereunder or under any Security shall not have occurred or be
deemed to have occurred until the expiration of any applicable notice period, if any, called for in this Charge or in such Security
within which the Borrower may remedy such default. In any event, if in the opinion of the Lender, an event has occurred which
with the passing of time, the giving of notice or otherwise would constitute an Event of Default and as a result of which the
Charged Premises or the property assets and undertaking subject to the Security is materially at risk, the Lender may take such
action or exercise such remedies as may be appropriate without notice to the Borrower or the expiry of any cure period.

ARTICLE 19 - REMEDIES

If an Event of Default has occurred hereunder and is continuing (or if the Lender exercises its rights pursuant to Section 18.2
hereof before the occurrence of an Event of Default), then at any time thereafter, but subject always to the waiver thereof by the
Lender, the Lender may:

(a) Declare the Indebtedness to be immediately due and payable and proceed to exercise any and all rights hereunder or
under the Security or any other rights available to it under any other document or instrument or at law or in equity
including without limitation, the drawdown of any letter of credit held by the Lender;

(b) Commence legal action to enforce payment of the Indebtedness or performance of the obligations by the Borrower to
the Lender;
(c) At the expense of the Borrower, when and to such extent as the Lender deems advisable, observe and perform or cause

to be observed and performed any covenant, agreement, proviso or stipulation contained herein or in the Security, and
the reasonable cost thereof with interest thereon at the Applicable Rate until paid, shall immediately become due from
the Borrower to the Lender after demand by the Lender upon the Borrower therefor;

(d) Pay or discharge any mortgage, encumbrance, lien, adverse claim or charge that may exist or be threatened against the
Charged Premises; in any such case, the amounts so paid together with costs, charges and expenses incurred in
connection therewith shall be added to the Principal outstanding and shall bear interest at the Applicable Rate;

(e) Send or employ any inspector or agent to inspect and report upon the value, state and condition of the Charged
Premises and may employ a lawyer to examine and report upon the title to the same;

® Immediately take possession of all of the Charged Premises or any part or parts thereof by action or otherwise, with
power, among other things, to exclude the Borrower, to enforce the Borrower’s rights, to preserve and maintain the
Charged Premises, to repair, alter or extend the Charged Premises, to lease the Charged Premises, to complete
construction and development of the Charged Premises, to operate and manage the Charged Premises and to collect or
receive rents, income and profits of all kinds (including taking proceedings in the name of the Borrower for that
purpose) and pay therefrom all reasonable expenses and charges of maintaining, preserving, protecting and
operating the Charged Premises (payment of which may be necessary to preserve or protect the Charged Premises), and
to enjoy and exercise all powers necessary to the performance of all functions made necessary or advisable by
possession, including without limitation, power to advance its own moneys and enter into contracts and undertake
obligations for the foregoing purposes upon the security hereof, and all sums advanced or expended shall be added to
the Principal outstanding and shall bear interest at the Applicable Rate;

(2) On default of payment for at least fifteen (15) days may, on at least thirty-five (35) days’ notice, sell and dispose in the
Charged Premises with or without entering into possession of the same and with notice to such persons and in such
manner and form and within such terms as provided under Part III of the Mortgages Act (Ontario), as amended; and all
remedies available may be resorted to and all rights, powers and privileges granted or conferred upon the Lender under
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and by virtue of any statute or by this Charge may be exercised and no want of notice or publication or any other
defect, impropriety or irregularity shall invalidate any sale made or purporting to be made in the Charged Premises; and
the Lender may sell, transfer and convey any part of the Charged Premises on such terms, including on credit for all or
part of the consideration, (provided the Borrower shall not be accountable for any default in respect of the credit),
secured by contract or agreement for sale, or charge, or otherwise, as shall appear to the Lender most advantageous and
for such prices as can reasonably be obtained therefor in the circumstances; and in the event of sale on credit or part
cash and part credit, whether by way of contract for sale or by conveyance or transfer, charge, or otherwise, the Lender
is not to be accountable for or charged with any monies until the same shall be actually received in cash or received by
a take-back charge; and sales may be made from time to time of parts of the Charged Premises to satisfy interest and
leaving the Principal or part thereof to run with interest at the Applicable Rate; and the Lender may make any
stipulations as to title or evidences or commencement of title or otherwise as the Lender shall deem proper and may
buy or rescind or vary any contract for sale; and on any sale or resale, the Lender shall not be answerable for loss
occasioned thereby; and for any of such purposes the Lender may make and execute all arrangements and assurances
that the Lender shall deem advisable or necessary;

With respect to the Leases:

(i) to demand, collect and receive the Rents or any part thereof and to give acquittances therefor, and to take from
time to time, in the name of the Borrower, any proceeding which may be, in the opinion of the Lender or its
counsel, expedient for the purpose of collecting the Rents or for securing the payment thereof or for enforcing
any of the Borrower’s rights under the Leases;

(i1) to compound, compromise or submit to arbitration any dispute which has arisen or may arise in respect to any
amount of Rent and any settlement arrived at shall be binding upon the Borrower;

(iii) to enter upon the Lands by its officers, agents or employees for the purpose of collecting the Rents; (iv) to
receive, enjoy or otherwise avail itself of the Lease Rights; and

v) on behalf of the Borrower to alter, modify, amend or change the terms of Leases; to terminate Leases, to enter
into new Leases; to give consents, concessions or waivers of any rights or provisions of Leases; to accept
surrenders of Leases; to give consents to assignment of or subletting under Leases;

With or without taking possession of all or any part of the Charged Premises, sell, lease or otherwise dispose of the
whole or any part of the Charged Premises, as agent for the Borrower and not the Lender, and in exercising the
foregoing power, the Lender may, in its absolute discretion:

(1) sell, lease or otherwise dispose of the whole or any part of the Charged Premises by public auction, public
tender with notice, or by private contract (in the name of or on behalf of the Borrower) or otherwise, with such
notice, advertisement or other formality as is required by law;

(ii) make and deliver to the purchaser good and sufficient deeds, assurances and conveyances of the Charged
Premises and give receipts for the purchase money, and any such sale once effected shall be a perpetual bar,
both at law and in equity, to the Borrower and all those claiming an interest in the Charged Premises by, from,
through or under the Borrower making any claim against the purchaser of the Charged Premises;

(1ii) grant, rescind, vary or complete any contract for sale, lease or options to purchase or lease, or rights of first
refusal to purchase or lease the whole or any part of the Charged Premises, for cash or for credit, with or
without security being given therefor, and on terms as shall appear to be most advantageous to the Lender
(including a term that a commission be payable to the Lender or a related corporation in respect thereof) and if
a sale is on credit, the Lender shall not be accountable for any moneys until actually received;

(iv) make any stipulation as to title or conveyance or commencement of title;

(v) re-sell or re-lease the Charged Premises or any part thereof without being answerable for any loss
occasioned thereby; and

(vi) make any arrangements or compromises which the Lender shall think expedient in the interest of the Lender
and to assent to any modification of this Charge, and to exchange any part or parts of the Charged Premises
for any other property suitable for the purposes of the Lender on such terms as the Lender considers expedient,
either with or without payment of money for equality or exchange or otherwise;

Take proceedings in any court of competent jurisdiction for sale or foreclosure of all or any part of the Charged
Premises;

To borrow or raise money on the security of the Charged Premises or any part thereof in priority to this Charge or
otherwise, for the purpose of the maintenance, preservation or protection of the Charged Premises or any part thereof or
for carrying on all or any part of the business of the Borrower relating to the Charged Premises;

Take proceedings in any court of competent jurisdiction for the appointment of a receiver (which term as used in this
Charge includes a manager and a receiver and manager, and hereafter, the “Receiver”) of all or any part of the Charged
Premises;

By instrument in writing appoint, with or without taking possession, any person to be a Receiver of the Charged
Premises or of any part thereof and may remove any Receiver so appointed and appoint another in his stead, with all
fees and costs related thereto being the Borrower’s obligations; and the following shall apply in respect of any such
Receiver so appointed:

(1) the Lender may from time to time fix the remuneration of the Receiver who shall be entitled to deduct that
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same out of the revenue from the Charged Premises or the proceeds thereof;

(ii) the Receiver shall, to the fullest extent permitted by law, be deemed the agent or attorney of the Borrower for
all purposes and the Lender shall not be in any way responsible for any actions other than as caused by gross
negligence, willful misconduct or fraud, of any Receiver, and the Borrower hereby agrees to
indemnify and save harmless the Lender from and against any and all claims, demands, actions, costs,
damages, expenses or payments which the Lender may hereafter suffer, incur or be required to pay as a result,
in whole of in part, of any action taken by the Receiver or any failure of the Receiver to do any act or thing
other than as are caused by gross negligence, willful misconduct or fraud;

(iii) the appointment of the Receiver by the Lender shall not incur or create any liability on the part of the Lender
to the Receiver in any respect and such appointment or anything which may be done by the Receiver or the
removal of the Receiver or the termination of any such Receivership shall not have the effect of constituting
the Lender a mortgagee in possession in respect of the Lands or any part thereof;

(iv) the Receiver may exercise or pursue any other remedy or proceeding which the Lender is entitled as the holder
of the Charge authorized or permitted hereby or by law or in equity in order to enforce the security constituted
by this Charge;

v) and for the purposes above, the Borrower hereby irrevocably empowers the Receiver so appointed as its

attorney to execute deeds, transfers, leases, contracts, agreements or other documents on its behalf and in its
place (and the same shall bind the Borrower and have the same effect as if such deeds were executed by the
Borrower) and to affix the Borrower’s seal, if necessary, or a duplicate thereof to any of the same. On its own
account or through a Receiver and whether alone or in conjunction with the exercise of all or any other
remedies contemplated hereby, shall have the right, at any time, to notify and direct any account debtor to
make all payments whatsoever to the Lender and the Lender shall have the right, at any time, to hold all
amounts received from any account debtor and any proceeds as part of the Secured Property; any payments
received by the Borrower from and after the security hereby constituted becomes enforceable, shall be held by
the Borrower in trust for the Lender in the same medium in which received, shall not be commingled with any
assets of the Borrower and shall, at the request of the Lender, be turned over to the Lender not later than the
next Business Day following the day of their receipt; and

(vi) save as to claims for accounting under paragraph (o) below, the Borrower hereby releases and discharges the
Lender and the Receiver from every claim of every nature, whether resulting in damages or not, which may
arise or be caused to the Borrower by reason or as a result of anything done by the Lender or any successor or
assign claiming through or under the Lender or the Receiver under the provisions of this paragraph unless
such claim be the direct result of dishonesty or gross neglect;

The Lender may at any time and from time to time terminate any receivership by notice in writing to the Borrower and
to the Receiver;

The Receiver shall account for all monies received in respect of the Charged Premises or any part thereof, and shall
pay, out of such monies received, subject to the further direction of the Lender in its discretion, the following in the
order specified:

(1) the Receiver’s remuneration;
(i1) all payments reasonably made or incurred by the Receiver in connection with its receivership;
(iii) all payments of interest, Principal and other money which may, from time to time, be or become charged upon

the Charged Premises in priority to this Charge, and all Bills, Taxes, insurance premiums and every other
proper expenditure reasonably made or incurred by the Receiver in respect to the Charged Premises or any
part thereof; and

(iv) all payments to the Lender of all interest due or falling due hereunder and the balance to be applied upon
Principal due and payable and secured hereby;

and thereafter any surplus remaining in the hands of the Receiver after payments made as aforesaid shall be
accountable to the Borrower or other persons entitled thereto; and

On its own account or through a Receiver and whether alone or in conjunction with the exercise of all or any other
remedies contemplated hereby, shall have the right, at any time, to notify and direct any account debtor to make all
payments whatsoever to the Lender and the Lender shall have the right, at any time, to hold all amounts received from
any account debtor and any proceeds thereof as security for the Indebtedness; any payments received by the Borrower
from and after the security hereby constituted becomes enforceable, shall be held by the Borrower in trust for the
Lender in the same medium in which received, shall not be commingled with any assets of the Borrower and shall, at
the request of the Lender, be turned over to the Lender not later than the next Business Day following the day of their
receipt.

ARTICLE 20 - DEFAULT UNDER SECURITY, PARAMOUNTCY DISCHARGE AND RENEWAL

Payments of principal and/or interest made under and pursuant to the terms of the Security shall constitute payment hereunder
and vice versa and default in the payment of principal and/or interest under the Security shall constitute default hereunder and
vice versa. Default in compliance with any of the conditions, covenants, undertakings, provisions and stipulations contained in
the Security shall entitle the Lender to exercise all or any of the rights or remedies provided herein and the occurrence of and
Event of Default hereunder or in compliance with any of the conditions, covenants, undertakings, provisions and stipulations
contained herein shall entitle the Lender to exercise all or any of the rights or remedies provided in the Security. The occurrence
of an Event of Default hereunder shall constitute an Event of Default under the Security and vice versa.
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The cancellation of or any other dealing with any Security (other than foreclosure thereof) shall not release or affect this Charge,
and the taking of this Charge, or the cancellation of or any other dealing with, or proceeding under (other than foreclosure
hereunder), this Charge, shall not release or affect any Security:

(a) The Lender may at any time and from time to time release any part or parts of the Charged Premises or any other
Security or any surety for payment of all or any part of the monies hereby secured or may release the Borrower or any
other person from any covenant or other liability to pay the Principal Sum and interest and all other monies secured
hereby, or any part thereof, either with or without any consideration therefor, and without being accountable for the
value thereof or for any monies except those actually received by the Lender, and without thereby releasing any other
part of the Charged Premises, or any other Security or covenants herein contained, it being especially agreed that
notwithstanding any such release, the Charged Premises, the Security and the covenants remaining unreleased shall
stand charged with the whole of the monies hereby secured;

(b) In the event that the monies advanced hereunder are applied to payment of any charge or encumbrance, the Lender
shall be subrogated to all the rights of and stand in the position of and be entitled to all the equities of the party or
parties so paid whether such charge or encumbrance has or has not been discharged; and the decision of the Lender as
to the validity or amount of any advance or disbursement made under this Charge or of any claims so paid, shall be
final and binding on the Borrower; and

The Lender shall not be charged with any monies receivable or collectible out of the Charged Premises or otherwise, except
those actually received by or on behalf of the Lender and all revenue of the Charged Premises received or collected by the
Lender from any source other than payment by the Borrower may, at the option of the Lender, be retained in a separate account
to be used in, maintaining, insuring or improving the Charged Premises to the extent required for such purpose, in the opinion of
the Lender, acting reasonably, or in payment of Taxes or other liens, charges or encumbrances against the Charged Premises, or
applied in reduction of the amounts owing hereunder.

Subject to Section 6.1 hereof, upon payment of all amounts secured by this Charge, the Borrower shall be entitled to receive and
the Lender shall provide a discharge of this Charge and the Security within a reasonable period of time after the request therefor.
The Lender shall have a reasonable time after such payment within which to prepare and execute such discharge and all
reasonable legal and other expenses for the preparation, execution and registration of such discharge and/or documents, as the
case may be, shall be borne by the Borrower.

All payments made pursuant to Section 20.3 shall be made to and received by the Lender prior to 1:00 p.m. on the date due or
the next succeeding Business Day in the event the date due is not a Business Day; provided such extension of time shall be
included for the purposes of computation of interest.

ARTICLE 21 - NO MERGER OR WAIVER OF LENDER’S RIGHTS

It is further understood and agreed that this Charge and the Security shall stand as a continuing security for repayment of the
Loan, including, all advances made thereunder together with all interest, damages, costs, charges and expenses which may
become due and payable to the Lender in respect of or in connection with the Loan or any portion thereof, notwithstanding any
fluctuation or change in the amount, nature or form of the Loan or in the obligations now or hereafter representing the Loan or
any portion thereof or in the names of the obligors or any of them.

The rights of the Lender arising under this Charge shall be separate, distinct and cumulative and, except as expressly provided
herein, none of them shall be in exclusion of the other and no act of the Lender shall be construed as an election to proceed
under any one provision herein to the exclusion of any other provision, anything herein or otherwise to the contrary
notwithstanding.

The giving and taking of this Charge shall in no way merge, waive, prejudice, suspend or affect any of the rights or remedies of
the Lender under any Security which may be given or which may have been or may hereafter be given in respect of the Principal
Sum hereof, interest and other monies secured by this Charge, or any part thereof, or under the Security and all rights and
remedies which the Lender now has or may hereafter have against any one or more persons, are hereby preserved.

The taking of a judgment or judgments under any of the covenants or obligations herein or under any Security shall not operate
as a merger of the covenants of the Borrower or affect the Lender’s right to interest at the Applicable Rate on any monies due or
owing to the Lender during the continuance of this Charge, under any of the covenants herein contained or on any judgment to
be recovered thereon.

The covenant of the Borrower to pay interest shall not merge in any judgment in respect of any covenant or obligation of the
Borrower under this Charge or any Security and such judgment shall bear interest at the Applicable Rate until such judgment
and all interest thereon have been paid in full.

Any waiver by the Lender of any default by the Borrower or any omission on the Lender’s part in respect of any default by the
Borrower shall not extend to or be taken in any manner whatsoever to affect any subsequent default by the Borrower or the
rights resulting therefrom.

No extension of time given by the Lender to the Borrower or anyone claiming under the Borrower, shall in any way affect or
prejudice the rights of the Lender against the Borrower or any person liable for payment of the monies hereby secured.

ARTICLE 22 - FINANCIAL DATA

The Borrower shall provide or cause to be provided promptly to the Lender full and complete information about the financial
condition and operations of the Charged Premises, including a comprehensive rent roll of all space in the Charged Premises,
about the financial condition of the Borrower and any Guarantor(s) and such other information which the Lender may
reasonably require from time to time, and the Lender shall have the right to examine the books and records of the Borrower
relating to the Charged Premises at reasonable times and upon reasonable prior notice.
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Without limiting the foregoing, the Borrower covenants and agrees to provide or cause to be provided to the Lender audited
financial statements together with operating statements pertaining to the Charged Premises and such other financial information
the Lender may reasonably require, (a) in the case of audited financial statements, within ninety (90) days of the end of each
fiscal year of the Borrower (or such other time as may reasonably be required by the Lender), and (b) with respect to operating
statements for the Charged Premises, within thirty (30) days of the end of each quarter of each calendar year. The audited
financial statements are to be prepared by a nationally recognized firm of chartered accountants and shall include a balance
sheet, and a detailed statement of income and expenditures and supporting notes and schedules. The operating statements shall
contain a certificate by a senior officer of the Borrower as to the contents and preparation thereof, and shall include detailed
statements of income, expenditures results of operation and such other matters relating to the operation of the Charged Premises
as the Lender may reasonably require. In the event applicable, the Borrower shall provide the Lender with copies of all proxy
statements, reports and information circulars that the Borrower makes available to its shareholders and copies of all regular and
periodic reports which the Borrower may file with any securities commission or any other Governmental Authority.

The Borrower shall provide or cause to be provided to the Lender, or as the Lender may direct, a comprehensive list of all
current tenants and rentals of space in the Charged Premises during the Term, which list shall disclose, without limitation, the
name of each tenant, the duration of its term, renewal options, if any, and the term thereof, the rental being paid, the last date on
which rental was paid and whether such tenancy is in good standing. Such list shall contain an endorsement by an officer of the
Borrower as to being complete and accurate.

All statements, reports and other documents required to be provided hereunder shall be prepared in a manner acceptable to the
Lender, in its reasonable discretion.

ARTICLE 23 - NOTICE

Unless otherwise provided herein, any demand, notice or communication given or required to be given to a party hereunder shall
be in writing and shall be personally delivered or given by transmittal by telecopy or facsimile transmission addressed to the
respective parties at its address or telecopy or facsimile number set forth below or to such other address or telecopy or facsimile
number as such party may designate by notice in writing to the other party hereto:

(a) If to the Borrower, at the address for service set out in the electronic Charge to which this schedule is attached; and
(b) If to the Lender, at the address for service set out in the electronic Charge to which this schedule is attached.

Any demand, notice or communication made by or given by personal delivery shall be conclusively deemed to have been made
or given on the day of actual delivery thereof, and, if made or given by telecopy or by facsimile, on the first day other than a
Saturday, Sunday or a statutory holiday in Ontario, on which Schedule I banks are open for commercial business in Toronto,
Ontario, following the transmittal thereof.

ARTICLE 24 - GENERAL

If any provision of this Charge or the application thereof to any circumstances shall be held to be invalid or unenforceable, it
shall be deemed severed herefrom and the remaining provisions of this Charge, or the application thereof to other circumstances,
shall not be affected thereby and shall be held valid and enforceable to the full extent permitted by law. In particular, and
without limiting the generality of the foregoing, to the extent any and all amounts due pursuant to Article 6 hereof may be
deemed to be in excess of what is permissible by law, any such excess shall be deemed not to be due under this Charge.

Wherever used in this Charge, unless the context clearly indicates a contrary intent as unless or otherwise specifically provided
herein, the word “Borrower” shall mean “Borrower and/or subsequent owner or owners of the Charged Premises”, the word
“Lender” shall mean “Lender or any subsequent holder or holders of this Charge”.

The descriptive headings of the several subparagraphs or paragraphs or sections or articles of this Charge are inserted for
convenience only and shall not control or affect the meaning or construction of any of the provisions hereof.

Wherever the singular number or masculine gender is used in this Charge, the same shall be construed as including the plural
and feminine or a body corporate, respectively, and vice versa, where the fact or context so requires; and the successors and
assigns of any party executing this Charge are bound by the covenants, agreements stipulations and provisos herein
contained. The covenants, agreements stipulations and provisos herein stated shall, except as otherwise limited hereby, be in
addition to those granted or implied by statutory law.

This Charge shall be construed and enforceable under and in accordance with the laws of the Province of Ontario and the federal
laws of Canada applicable therein, and the Borrower hereby irrevocably attorns to the non-exclusive jurisdiction of the courts
sitting at Toronto, Ontario.

The Borrower shall at all times, do, execute, acknowledge and deliver or cause to be done, executed, acknowledged or delivered
all such further acts, deeds, transfers, assignments, security agreements and assurances as the Lender may reasonably require in
order to give effect to the provisions hereof and for the better granting, transferring, assigning, charging, setting over, assuring,
confirming or perfecting the Charge and the priority accorded to them by law or under this Charge.

If any of the forms of words contained herein are also contained in Column 1 of Schedule “B” of the Short Forms of Mortgages
Act (Ontario) and distinguished by a number therein, this Charge shall be deemed to include and shall have the same effect as if
it contained the form of words in Column 2 of Schedule “B” of the said Act distinguished by the same number, and this Charge
shall be interpreted as if the Short Forms of Mortgages Act (Ontario) were still in full force and effect. The implied covenants
deemed to be included in a charge under Subsection 7(1) of the Land Registration Reform Act (Ontario) shall be and are hereby
expressly excluded from the terms of this Charge.

This Charge shall, whether or not it secures a current or running account, be a general and continuing security to the Lender for
payment of the indebtedness in an amount not exceeding the amount secured by this Charge and performance of the Borrower’s
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other obligations under the Charge notwithstanding any fluctuation or change in the amount, nature or form of the indebtedness
or in the accounts relating thereto or in the bills of exchange, promissory notes and/or other obligations now or later held by the
Lender representing all or any part of the indebtedness outstanding at any particular time; and the Charge will not be deemed to
have been redeemed or become void as a result of any such event or circumstance.

This Charge is given as collateral security to the Commitment.

Notwithstanding any terms contained in the Commitment to the contrary, in the event of conflict between the Commitment and
the terms of this Charge, the provisions of the Commitment shall prevail; provided that any provision herein contained that is
not contained in the Commitment and vice versa shall not in and of itself be considered to be inconsistent or in conflict.

ARTICLE 25 - CONDOMINIUM PROVISIONS

The Borrower covenants and agrees that in the event that the security for the within Charge shall be or shall become a
condominium unit(s) the following provisions shall apply.

(i) the Borrower does hereby assign to the Lender all of its rights to vote or consent in the affairs of the Condominium
Corporation having jurisdiction over the subject lands and the Lender, may at its option, exercise the right of an owner
of a condominium unit to vote or consent in the affairs of the Condominium Corporation in the place and stead of such
owner, without in any way consulting the owner as to the manner in which the vote shall be exercised or not exercised,
and without incurring any liability to the owner or anyone else because of the manner in which such vote or right to
consent in the affairs of the Condominium Corporation was exercised.

(i1) the Borrower shall pay promptly, when due, any common expenses, assessments, instalments or payments due to the
Condominium Corporation.

(iii) the Borrower shall observe and perform the covenants and provisions required to be observed and performed under or
pursuant to the provisions of the Condominium Act (Ontario), all amendments thereto, and any legislation passed in
substitution thereof, and the declaration and by-laws of the Condominium Corporation and any amendments thereto.

(iv) Where the Borrower defaults in the Borrower's obligation to contribute to the common expenses assessed or levied by
the Condominium Corporation, or any authorized agent on its behalf, or any assessment, instalment of payment due to
the Condominium Corporation, upon breach of any of the foregoing covenants or provisions in this paragraph
contained, regardless of any other action or proceeding taken, or to be taken by the Condominium Corporation, the
Lender, at its option and without notice to the Borrower, may deem such default to be a default under the terms of this
Charge and proceed to exercise its rights therein and the Lender shall be entitled at its option to pay all common
expense amounts as they come due and these amounts so paid together with legal fees shall form part of the
Indebtedness.

ARTICLE 26 —- CONSTRUCTION LOAN PROVISIONS

In the event that any of the monies advanced or to be advanced under this Charge are intended to finance any improvement to the
Charged Premises, the parties hereto covenant and agree that the following conditions shall apply:

26.1

26.2

26.3

26.4

26.5

26.6

All construction on the Charged Premises shall be carried out by reputable contractors having experience which is
commensurate to nature and size of the project to be constructed, which contractors must be prior approved by the Lender in
writing, such approval not to be unreasonably withheld.

The construction of the building and structures located on the Charged Premises have been commenced and shall be continued
in a good and workmanlike manner, with all due diligence and in accordance with the plans and specifications delivered to the
Lender and to the satisfaction of all governmental and regulatory authorities having jurisdiction.

Provided that should construction of the project on the Charged Premises cease for any reason whatsoever (strikes, material
shortages and weather conditions beyond the control of the Borrower excepted), for a period of ten (10) consecutive days
(Saturdays, Sundays and Statutory holidays excepted), then, at the option of the Lender, this Charge shall immediately become
due and payable. In the event that construction does cease, then the Lender shall have the right, at its sole option, to assume
complete control of the construction of the said project in such manner and on such terms as it deems advisable. The cost of
completion of the said project by the Lender and all expenses incidental thereto shall be added to the principal amount of this
Charge, together with a management fee of fifteen percent (15%) of the costs of the construction completed by the Lender. All
costs and expenses, as well as the management fee of fifteen percent (15%) added to the principal amount of this Charge shall
bear interest at the rate as herein provided for and shall form part of the principal sum herein and the Lender shall have the same
rights and remedies to collection of principal and interest hereunder or at law.

At all times there shall be sufficient funds unadvanced under this Charge and retained by the Lender to complete the
construction and/or renovation of the project on the Charged Premises and as may be necessary to retain the Lender’s priority
with respect to any deficiency in the holdbacks required to be retained by the Borrower under the Construction Act (Ontario).

This Charge will be advanced in stages as construction upon the Charged Premises proceeds or as the conditions as enumerated
by the Commitment are complied with.

All advances which are made from time to time hereunder shall be based on certificates of a duly qualified architect, engineer,
quantity surveyor, cost consultant or other consultant(s) retained for the purpose of reviewing and advising the Lender with
respect to the said project and the progress thereof, whose fees and costs shall be for the account of the Borrower regardless of
by whom such person has been retained. All such certificates shall without limitation certify the value of the work completed
and the estimated costs of any uncompleted work and such certificates shall further certify that such completed construction
and/or renovation to the date of such certificate shall be in accordance with the approved plans and specifications for the said
construction and further, in accordance with the building permits issued for such construction and in accordance with all
municipal and other governmental requirements of all authorities having jurisdiction pertaining to such construction and that
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there shall be no outstanding work orders or other requirements pertaining to construction on the Charged Premises. Such
certificates with respect to any values shall not include materials on the site which are not incorporated into the building.

The Borrower shall pay to the Lender on each occasion when an inspection of the Charged Premises is required to confirm
construction costs to date and compliance with conditions for further advances, an inspection fee in such reasonable amount as
the Lender may charge from time to time for each such inspection and the Lender’s solicitors shall be paid their reasonable fees
and disbursements for each sub-search and work done prior to each such advance and all such monies shall be deemed to be
secured hereunder and the Lender shall be entitled to all rights and remedies with respect to collection of same in the same
manner as it would have with respect to collection of principal and interest hereunder or at law.

The Borrower agrees to indemnify and hold the Lender harmless from any and all claims, demands, sums of money, debts,
covenants, bonds, accounts, actions, causes of action, rights, obligations and liability of every kind whatsoever which arise out
of claims against the property under the Construction Act (Ontario) and that any liens for work and/or supplies that are
registered against the Borrower's interest in the property will be promptly discharged within seven (7) days from the date of
registration of the lien. The Lender may, but is not required to, deal with the lien claimant and pay the lien claim into court
pursuant to the provision of the Construction Act (Ontario) for the purpose of vacating the lien from title to the property. The
Borrower agrees to be liable for all costs, claims, amounts and fees including, without limitation, all legal fees (on a solicitor and
his client basis) incurred by the Lender arising from or in connection with the Borrower or the Lender obtaining and registering
either a release of the lien or an order vacating the lien.

ARTICLE 27 - ASSIGNMENT AND SALE

The Loan and all other amounts secured hereby, this Charge, the Security and all documents ancillary or collateral thereto may,
in the Lender’s sole discretion and without the consent of the Borrower, in whole or in part, be participated, sold, securitized,
syndicated or assigned by the Lender from time to time to one or more Persons.

The Lender may disclose to participants, transferees or assignees or to potential participants, transferees or assignees or others in
connection with any sale, assignment, participation, securitization, transfer or syndication, such information concerning the
Borrower or the Charged Premises as the Lender may consider to be appropriate in connection therewith.

No grant, assignment or transfer pursuant to this Article 27 shall constitute a repayment by the Borrower to the Lender of the
Loan or any other amounts owing hereunder and included in such assignment or transfer and the Borrower acknowledges that all
obligations under this Charge and the Security with respect to such assignment or transfer will continue and not constitute new
obligations.

The Borrower agrees to be bound by and do all things necessary or appropriate to assist and give effect to any transfer,
participation, securitization, sale, syndication or assignment, but shall incur no increased liabilities as a result thereof.

[signature page follows]
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[Schedule to Charge]

DATED this day of June, 2023.

VALOUR WESTMOUNT HOLDINGS INC.

Per:

Name: Richard Hall
Title:  President

Per:

Name: Carmen Campagnaro
Title:  Secretary

We have authority to bind the Corporation
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Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT
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LRO # 58 Charge/Mortgage Registered as WR1383108 on 2021 1013  at 16:07

The applicant(s) hereby applies to the Land Registrar. yyyy mmdd Pagel of 6
Properties

PIN 22445 - 0679 LT Interest/Estate Fee Simple

Description PART BLK A PL 1319 BEING PTS 9, 10, 11, 12, 13 & 14 ON 58R-17509; SUBJECT TO

Address

AN EASEMENT AS IN 440968; TOGETHER WITH AN EASEMENT OVER PT BLK A, PL
1319 BEING PTS 2, 4, 7, & 8 ON 58R17509 AS IN WR742850; TOGETHER WITH AN
EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2, 3,4,5,6, 7,8, & 15 ON
58R17509 AS IN WR742850; TOGETHER WITH AN EASEMENT OVER PT BLK A, PL
1319 BEING PTS 1, 2,3,4,5, 6, 7, 8, & 15 ON 58R17509 AS IN WR742850; TOGETHER
WITH AN EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2, 3,4,5,6,7,8, & 15
ON 58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT OVER PT 9 ON
58R17509 IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3,4, 5,6, 7, 8, & 15 ON
58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT OVER PTS 10 & 12 ON
58R17509 IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3,4, 5,6, 7, 8, & 15 ON
58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT OVER PT 11 ON 58R17509
IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4,5, 6, 7, 8, & 15 ON 58R17509
AS IN WR742850; SUBJECT TO AN EASEMENT IN FAVOUR OF PT BLK A, PL 1319
BEING PTS 1, 2, 3, 4,5, 6,7, 8, & 15 ON 58R17509 AS IN WR742850; SUBJECT TO AN
EASEMENT IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3,4,5,6,7, 8, & 15
ON 58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT IN FAVOUR OF PT BLK
A, PL1319 BEING PTS 1, 2, 3, 4,5, 6, 7, 8, & 15 ON 58R17509 AS IN WR742850;
SUBJECT TO AN EASEMENT OVER PART OF BLOCK A, PLAN 1319 PARTS 3,4, 5
AND 6 PLAN 58R19934 IN FAVOUR OF PART OF BLOCK A, PLAN 1319 PARTS 1, 2, 3,
4,5,6,7,8 AND 15, PLAN 58R17509 AS IN WR1157508; SUBJECT TO AN EASEMENT
OVER PART BLOCK A, PLAN 1319 PARTS 1, 2, 3 AND 5 PLAN 58R19934 IN FAVOUR
OF PART BLOCK A, PLAN 1319 PARTS 1, 2, 3,4, 5, 6, 7, 8 AND 15 PLAN 58R17509 AS
IN WR1157509; CITY OF KITCHENER

301 WESTMOUNT ROAD WEST
KITCHENER

Chargor(s)

The chargor(s) hereby charges the land to the chargee(s). The chargor(s) acknowledges the receipt of the charge and the standard

charge terms, if

Name

any.

VALOUR WESTMOUNT HOLDINGS INC.

Address for Service 3410 South Service Road, Suite 201

|, Richard Hall,
This document

Burlington, Ontario L7N 3T2
ASO, have the authority to bind the corporation.

is not authorized under Power of Attorney by this party.

Chargee(s) Capacity Share
Name DISTRICT REIT GP INC. General Partner
Address for Service 3410 South Service Road, Suite G5

Burlington, Ontario L7N 3T2

This transaction is for a partnership purpose within the meaning of the Limited Partnerships Act.

| am a general partner, the firm name of the Limited Partnership is District REIT Limited Partnership.

Statements

Schedule: See

Schedules

Provisions

Principal

$7,500,000.00 Currency CDN

Calculation Period Monthly, not in advance

Balance Due Date

Interest Rate
Payments

9%

Interest Adjustment Date

Payment Date

First Payment Date

Last Payment Date
Standard Charge Terms 200033

Insurance Amount Full insurable value

Guarantor
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LRO # 58 Charge/Mortgage Registered as WR1383108 on 20211013 at16:07

The applicant(s) hereby applies to the Land Registrar.

yyyy mmdd Page2 of 6

Signed By
Jennifer Lynne Chandler 1 Hunter St. E., Suite 200 acting for Signed 2021 10 13
Hamilton Chargor(s)
L8N 3w1
Tel 905-528-8411
Fax 905-528-9008
| have the authority to sign and register the document on behalf of the Chargor(s).
Submitted By
SIMPSON WIGLE LAW LLP 1 Hunter St. E., Suite 200 20211013
Hamilton
L8N 3w1
Tel 905-528-8411
Fax 905-528-9008
Fees/Taxes/Payment
Statutory Registration Fee $65.30
Total Paid $65.30
File Number

Chargee Client File Number : 804554
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ADDITIONAL PROVISIONS

This Schedule forms part of the charge/mortgage (hereinafter the charge/mortgage, all
schedules thereto and any applicable standard form charge/mortgage or standard
charge or mortgage terms are collectively called the “Mortgage”) between the
Chargor(s)/Mortgagor(s) (individually and collectively, the “Chargor”), the party or
parties, if any, identified in the Mortgage as the spouse(s) of the
Chargor(s)/Mortgagor(s), the party or parties, if any, identified in the Mortgage as
Guarantor(s)  (individually and collectively, the “Guarantor”), and the
Chargee(s)/Mortgagee(s) (individually and collectively, the “Lender”). If there is any
conflict between any provision of this Schedule and any other provision of the Mortgage,
such provision of this Schedule shall prevail.

1. Repayment

The Chargor shall pay to the Chargee interest on all amounts advanced
hereunder at the rate and terms as set out in the charge. The Chargor and
Chargee agree that even though this charge outlines payments and interest due
on the entire principal set out in the Charge, interest shall only accrue and be
calculated on the amount of the Principal advanced to the Chargor at any given
time. Any fees, expenses and/or holdbacks associated with this loan shall count
towards Principal advanced.

2. Non-Transfer

In the event the Chargor sells, conveys, transfers, assigns or exercises a power
of appointment with respect to the lands charged (the “Charged Lands”) to a
purchaser, transferee or assignee, without first obtaining the consent in writing of
the Chargee, the entire principal sum and interest hereby secured shall, at the
option of the Chargee, immediately become due and payable.

3. Administration Fees

The Chargee shall charge a fee of $500.00 for each occurrence of any of the
following events: late payment, cheque dishonoured for any reason, $150.00 for
NSF cheques, $250.00 for failure to provide post-dated cheques, request for a
Mortgage Statement and $100.00 for each Notice of Cancellation, premium
payment or other non-compliance with insurance requirements. Such service
fees will be added to the principal amount if not paid by the Chargor.

4. Service Fee

Should the Chargee take any proceedings as provided for in the within Charge
by reason of the Chargor’s default, the Chargee shall be entitled to add to the
Charge the Chargee’s service fee of $1,250.00 per occurrence in addition to all
other fees, costs, claims or demands to which the Chargee is also entitled.

5. Insurance and Insurance Renewal

The Chargor shall keep insured the Mortgaged Premises (contents and liability)
with reputable insurers in such amounts against loss or damage by fire and other
causes or perils as the Chargee may reasonably require and the Chargor shall
pay all premiums necessary for such purposes as the same shall become due.
All policies of insurance issued in respect of the Mortgaged Premises and all
proceeds thereof are hereby assigned to the Chargee as security for the
Chargor's obligations hereunder. Each policy of insurance shall show the
Chargee as loss payee, as its interest may appear, shall contain such mortgage
clauses as the Chargee may require, shall be in terms satisfactory to the
Chargee and, at the request of the Chargee, shall be delivered to and held by the
Chargee subject to the rights of holders of any permitted encumbrances.
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Bankruptcy and Insolvency

The Chargor hereby waives and releases any right that it may have to receive
from the Chargee notice of intention to enforce security pursuant to subsection
244(1) of the Bankruptcy and Insolvency Act (Canada). This waiver and
release shall not be deemed or interpreted to be a prior consent to earlier
enforcement of a security within the meaning of subsection 244(2.1) of the said
Act.

The Chargor hereby acknowledges and agrees that the security held by the
Chargee is not all or substantially all of the inventory, accounts receivable or
other property of the Chargor acquired for or used in relation to any business
carried on by the Chargor. The Chargor hereby further acknowledges and
agrees that notwithstanding any act of the Chargee by way of appointment of
any person or persons and for the purposes of taking possession of the Charged
Lands as agent on behalf of the Chargor or otherwise or by taking possession
itself of the Charged Lands pursuant to any rights that the Chargee may have
with respect thereto shall not constitute the Chargee or any such person, a
receiver within the meaning of subsection 243(2) of the Bankruptcy and
Insolvency Act (Canada), and that any and all requirements of Part Xl of the said
Act as it may pertain to obligations of receivers shall not be applicable to the
Chargee with respect to the transaction pursuant to which this Charge has been
given or enforcement of this Charge or any other security held by the Chargee.
The Chargor hereby acknowledges and agrees that no action shall lie against the
Chargee as a receiver and manager or otherwise for any loss or damage arising
from non-compliance with any obligations of a receiver pursuant to the
provisions of the Bankruptcy and Insolvency Act (Canada) whether or not the
Chargee had reasonable grounds to believe that the Chargor was not insolvent.

The Chargor further acknowledges and agrees that any and all costs shall be
entirely for the account of the Chargor. The Chargee shall be entitled to incur any
such costs, including any costs of its personnel in administering any
requirements of the said Act and to add the same to the indebtedness owing
pursuant hereto and the same shall be secured hereunder and under any and all
security held by the Chargee for the indebtedness owing to the Chargee in the
same manner and in the same priority as the principal secured hereunder.

Tenancy

The Chargor shall provide to the Chargee full particulars regarding any tenancy
with respect to the lands wherever a new tenant rents the Charged Lands, or any
portion thereof.

Covenants
The Chargor hereby declares, covenants, and agrees that it:

a) As to Title — is the sole legal and beneficial owner of the Charged Lands
and owns the same free of all encumbrances other than the within
Mortgage and a first charge;

b) As to Costs — shall pay all costs and expenses (including legal fees
and disbursements on a full indemnity basis) of the Chargee
incidental to or which in any way relate to this Charge or its
enforcement including (i) the preparation, execution and filing of this
Charge and any instruments postponing, discharging, amending,
extending or supplemental to this Charge ("Chargee's Security");
(i) perfecting and keeping perfected the Chargee's Security; (iii)
maintaining the intended priority of the Chargee's Security on all or
any part of the Charged Lands; (iv) taking, recovering or possessing
the Charged Lands; (v) taking any actions or other proceedings to
enforce the remedies provided herein or otherwise in relation to this
Charge or the Charged Lands, or by reason of a default hereunder or



202

the non-payment of the moneys hereby secured; (vi) taking
proceedings, giving notices and giving responses required under any
applicable law concerning or relating to the Chargee's Security,
including compliance with the provisions of applicable bankruptcy,
insolvency, personal property security and mortgage enforcement
legislation; (vii) any inspections required to be made to the Charged
Lands, or the review of any plans, specifications or other documentation
which may require the approval or consent of the Chargee; and (viii)
obtaining the advice of counsel and other advisors in relation to the
foregoing;

c) To Pay Common Expenses and Taxes — shall pay all common
expenses and assessments, taxes and assessments lawfully imposed
upon the land charged or any part thereof when the same become due
and payable, and shall show to the Chargee on request receipts for such
payment;

d) No Other Liens — shall not create, assume or suffer to exist any charge, lien,
security interest or encumbrance upon any Charged Lands ranking or
purporting to rank in priority to or pari passu with the security interest
created hereunder; provided that no provision hereof shall be construed as a
subordination or postponement of the security interest created hereunder
to or in favour or any other charge, lien, security interest or
encumbrance;

e) Hold Proceeds of Unauthorized Sale in Trust — in the event the Charged
Lands or any part thereof are sold or disposed of prior to the full
discharge of this Charge by the Chargor, in any manner not authorized by
this Charge, shall hold all proceeds of such sale or disposition received by
the Chargor as trustee for the Chargee until the Chargor has been fully
released from this Charge by the Chargee;

f) Inspection by Chargee — shall allow any employee(s) or third party or
parties retained by the Chargee at any reasonable time to enter the
premises of the Chargor to inspect the Charged Lands, including
without limitation the right to undertake soil, ground water,
environmental or other tests, measurements or surveys in, on or below
the Charged Lands, and to inspect the books and records of the Chargor
and make extracts therefrom, and shall permit the Chargee prompt
access to such other person(s) as the Chargee may deem necessary or
desirable for the purposes of inspecting or verifying any matters relating
to any part of the Charged Lands or the books and records of the
Chargor, provided that any information so obtained shall be kept
confidential, save as required by the Chargee in exercising its rights
hereunder or pursuant to any applicable law or court order. The Chargor
shall pay all costs and expenses of third parties (including legal tees and
disbursements on a full indemnity basis) remitted by the Chargee for
purposes of inspection under this Section; and

g) No Actions — has received no notice of and has no knowledge of any
pending, potential or threatened litigation or claim for judicial or
administrative action which would adversely affect the Charged Lands or their
use or market value.

Extensions and Amendments

Any agreement for the extension of the time of payment of the moneys hereby
secured or any part thereof made at, before or after maturity, and prior to the
execution of a discharge or release of this Charge, or any agreement for altering the
term, rate of interest (whether increased or decreased), the amount of the principal
payments hereunder or any other covenant or condition hereof, need not be
registered in any office of public record but shall be effectual and binding upon the
Chargor and upon every subsequent mortgagee, chargee, encumbrancer or other
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person claiming an interest in the Charged Lands or any part thereof when
executed by the Chargor and delivered to the Chargee.

Definitions

For the purpose of this Charge, the terms "Charge”, "Chargor" and "Chargee" shall
also mean Mortgage, Mortgagor and Mortgagee .

Receipt
The Chargor hereby acknowledges receipt of a true copy of this Charge.
Binding Effect, Governing Law and Headings

These presents are binding upon the parties hereto and their respective successors
and assigns. This Charge shall be governed by and construed in accordance with
the laws of the Province of Ontario, and the laws of Canada applicable therein. The
division of this Charge into sections and the insertion of headings are for
convenience of reference only and shall not affect the construction or interpretation
of this Charge.

Other Charges

The Chargor must provide the Chargee with authorization allowing the Chargee to
inquire as to the status of any other charges or mortgages affecting title while this
Charge is still active, including any mortgage(s) ahead or behind in priority to this
Charge.

Monthly Payment Calculation

The monthly payment owing under the Charge shall be discounted, each
month, by any amount prepaid to the Chargee at the time of the mortgage
advance.
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LRO # 58 Notice Of Assignment Of Rents-General Receipted as WR1523195 on

The applicant(s) hereby applies to the Land Registrar.

2023 07 28
yyyy mm dd

204
at 10:49

Page 1 of 7

Properties

PIN
Description

Address

22445 -0679 LT

PART BLK A PL 1319 BEING PTS 9, 10, 11, 12, 13 & 14 ON 58R-17509; SUBJECT TO
AN EASEMENT AS IN 440968; TOGETHER WITH AN EASEMENT OVER PT BLK A, PL
1319 BEING PTS 2, 4, 7, & 8 ON 58R17509 AS IN WR742850; TOGETHER WITH AN
EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2, 3,4,5,6, 7,8, & 15 ON
58R17509 AS IN WR742850; TOGETHER WITH AN EASEMENT OVER PT BLK A, PL
1319 BEING PTS 1, 2,3,4,5, 6, 7, 8, & 15 ON 58R17509 AS IN WR742850; TOGETHER
WITH AN EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2, 3,4,5,6,7,8, & 15
ON 58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT OVER PT 9 ON
58R17509 IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3,4, 5,6, 7, 8, & 15 ON
58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT OVER PTS 10 & 12 ON
58R17509 IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3,4, 5,6, 7, 8, & 15 ON
58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT OVER PT 11 ON 58R17509
IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4,5, 6, 7, 8, & 15 ON 58R17509
AS IN WR742850; SUBJECT TO AN EASEMENT IN FAVOUR OF PT BLK A, PL 1319
BEING PTS 1, 2, 3, 4,5, 6,7, 8, & 15 ON 58R17509 AS IN WR742850; SUBJECT TO AN
EASEMENT IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3,4,5,6,7, 8, & 15
ON 58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT IN FAVOUR OF PT BLK
A, PL1319 BEING PTS 1, 2, 3, 4,5, 6, 7, 8, & 15 ON 58R17509 AS IN WR742850;
SUBJECT TO AN EASEMENT OVER PART OF BLOCK A, PLAN 1319 PARTS 3,4, 5
AND 6 PLAN 58R19934 IN FAVOUR OF PART OF BLOCK A, PLAN 1319 PARTS 1, 2, 3,
4,5,6,7,8 AND 15, PLAN 58R17509 AS IN WR1157508; SUBJECT TO AN EASEMENT
OVER PART BLOCK A, PLAN 1319 PARTS 1, 2, 3 AND 5 PLAN 58R19934 IN FAVOUR
OF PART BLOCK A, PLAN 1319 PARTS 1, 2, 3,4, 5, 6, 7, 8 AND 15 PLAN 58R17509 AS
IN WR1157509; CITY OF KITCHENER

301 WESTMOUNT ROAD WEST
KITCHENER

Applicant(s)

The assignor(s) hereby assigns their interest in the rents of the above described land. The notice is based on or affects a valid and
existing estate, right, interest or equity in land.

Name

VALOUR WESTMOUNT HOLDINGS INC.

Address for Service 3410 South Service Road

Suite 201
Burlington, ON L7N 3T2

A person or persons with authority to bind the corporation has/have consented to the registration of this document.

This document

is not authorized under Power of Attorney by this party.

Party To(s) Capacity Share
Name CENTURION MORTGAGE CAPITAL CORPORATION
Address for Service 25 Sheppard Avenue West
Suite 710
Toronto ON M2N 6S6
Statements

The applicant applies for the entry of a notice of general assignment of rents.
This notice may be deleted by the Land Registrar when the registered instrument, WR1523194 registered on 2023/07/28 to which this
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GENERAL ASSIGNMENT
OF RENTS
TO: CENTURION MORTGAGE CAPITAL CORPORATION
RE: Centurion Mortgage Capital Corporation (the "Lender") loan to Valour Westmount

Holdings Inc., Westmount Limited Partnership and Valour Westmount GP Inc.
(collectively the "Borrower"), guarantee from Carmen Campagnaro, Richard Hall,
Valour Group Inc., Carmcorp Inc. and Richard Hall Family Holdings Ltd. (the
“Guarantors”), pursuant to a facility letter dated June 7, 2023, as it may be amended
from time to time (the “Facility Letter”), second charge by Valour Westmount
Holdings Inc. (the “Chargor”) of the property municipally known as 301 Westmount
Rd. West, Kitchener, Ontario (the “Property”)

1. RECITALS

1.1 Description of Mortgage

Pursuant to the Facility Letter, the Borrower has borrowed or agreed to borrow from the Lender (the
“Assignee”) the amounts set out therein (the "Loan"), and Valour Westmount Holdings Inc. (the
“Assignor”) has agreed to execute and deliver to the Assignee a certain mortgage (the "Mortgage")
in the face amount of Six Million and One Hundred Thousand Dollars ($6,100,000.00) given by the
Assignor to the Assignee registered or to be registered in the Registry Office for the Land Titles
Division of Waterloo and affecting the lands legally described in PIN 22445-0679(LT) (the
“‘Mortgaged Premises”), and has covenanted to repay the Loan together with interest thereon at the
rate, in the manner and amounts and at the times specified in the Mortgage, and to perform the
terms, covenants and provisions contained in the Mortgage.

2, GRANTING CLAUSES

2.1 To secure the payment of the Mortgage and to assure performance of the
agreements contained herein and in the Mortgage, the Assignor assigns to Assignee, the Assignor's
right, title and interest in:

(a) All oral and written leases, offers to lease with, or other agreements for use or
occupancy made to or agreed to by any person or entity (including without limitation
of the foregoing, the Assignor and Assignee under the powers granted herein), and
any and all amendments, extensions, renewals, modifications and replacements
thereof pertaining to all or any part of the Mortgaged Premises, whether such leases
or other agreements have heretofore been made or as are in the future made or
agreed to (such leases, offers to lease and other use or occupancy agreements
being referred to as (the "Leases™);

(b) The rents, issues and profits (collectively the "Rents") which may hereafter become
due pursuant to any of the Leases pertaining to all or any part of the Mortgaged
Premises;

(c) All rights, powers, privileges, options and other benefits (collectively the "Rights") of
the Assignor under the Leases, including without limitation the following:

(i) The right upon default under the Leases to receive and collect all Rents,
income, revenues, insurance proceeds, condemnation awards, moneys and
security deposits or the like pursuant to any of the provisions thereof,
whether as Rents or otherwise (except sums payable directly to any person
other than the lessor thereunder);

(i) The right to make all waivers and agreements, including waivers of
obligations of lessees;

(iii) The right to give all notices, permissions, consents and releases, including
consent to the subordination of the interest of a lessee;

(iv) The right to take such action upon the happening of a default under the
Leases (including the commencement, conduct and consummation of
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proceedings at law or in equity) as shall be permitted under any provisions of
the Leases or by law;

(v) The right to do any and all other things whatsoever which the Assignor, as
lessor, is or may become entitled to under the Leases; and

(vi) The right to exercise any option; and

(d) Any and all guarantees (the "Guarantees™) of any of the Leases, and the rights,
powers, privileges and other benefits of the Assignor under the Guarantees;

and the Assignor authorizes the Assignee in the event of the Assignor's Default:

(e) To manage the Mortgaged Premises and let and relet the Mortgaged Premises, or
any part thereof according to the Assignee's own discretion;

(f) To prosecute or defend any suits in connection with the Mortgaged Premises in the
name of either or both of the Assignee or the Assignor as it may consider desirable;

(9) To enforce or take any other action in connection with the Leases in the name of
either or both of the Assignee or the Assignor;

(h) To make such repairs to the Mortgaged Premises as the Assignee may deem
advisable; and

(i) To do anything in or about the Mortgaged Premises that the Assignee may
reasonably deem advisable and that the Assignor has the right or power to do.

3. COVENANTS, REPRESENTATIONS AND WARRANTIES

3.1 Power Coupled with Interest

This Assignment of Leases and Rents (including without limitation the appointmentin
section 3.5) confers upon the Assignee a power coupled with an interest and cannot be revoked by
the Assignor.

3.2 Title

The Assignor warrants that during the term of the Mortgage the Assignor will be the
sole owner of the entire lessor's interest in the Leases and will have full right to assign such Leases
and the Rents due or to become due thereunder; that there will be no previous assignments thereof;
that said Leases will be valid and enforceable and will not have been altered, modified or amended
in any manner whatsoever; that the lessees are not in default under any of the terms, covenants or
conditions thereof and that such lessees will have no defences, set-offs or counterclaims against the
lessor; that no rent reserved in said Leases will have been assigned in priority to this assignment
and that no rent for any period subsequent to the date of this assignment will have been collected in
advance of the time when the said rent became payable under the terms of the said Leases, save
and except for prepaid rent, which shall not exceed one month, and security deposits set out in the
Leases.

3.3 Management

The Assignor covenants to observe and perform all the obligations imposed upon the
lessor under the Leases and not to do or permit to be done anything to impair the security thereof; to
cause the Mortgaged Premises to be maintained and managed in accordance with sound business
practices; not to collect any of the rent, income and profits arising or accruing under the said Leases
or from the Mortgaged Premises in advance of the time when the same shall become due, save and
except for prepaid rent which shall not exceed one month and security deposits set out in the
Leases; not to subordinate said Leases to any mortgage or such other encumbrance or permit,
consent or agree to such subordination in priority or pari passu to executed security in favour of the
Assignee, not to alter, modify, amend or change, other than in the ordinary course of business, or
default under the terms of said Leases or, other than in the ordinary course of business, give any
consent, concession or waiver or exercise any option of the lessor permitted by such terms or, other
than in the ordinary course of business, cancel or terminate said Leases or accept the surrender
thereof or convey or transfer or suffer or permit a conveyance or transfer of the premises demised
thereby or of any interest therein so as to effect directly or indirectly, promptly or remotely a merger
of the estates and rights of, or a termination or elimination of the obligations of lessees thereunder

Page 2 of §



208

in priority or pari passu to executed security in favour of the Assignee; not to waive, alter, modify or
change the terms of any Guarantees of said Leases or cancel or terminate such Guarantees, in
each case, other than in the ordinary course of business; not to consent to any assignment of or
subletting under said Leases by the lessee in priority or pari passu to executed security in favour of
the Assignee, except to the extent that any such lease provides that the consent of the lessor shall
not be unreasonably withheld; at the Assignee's request, to execute and deliver all such further
assurances and assignments as the Assignee shall from time to time reasonably require; to cause
prompt action, including legal proceedings for enforcement of any of the Leases and all other
remedies available to lessor thereunder, to be commenced against any delinquent lessee as soon
as reasonably necessary to protect such lessor's interest.

34 Notice of Lessor's Default

The Assignor shall cause notice to be given to the Assignee of any default by the
lessor known to the lessor under any of the Leases promptly upon the occurrence of such default,
but in all events in sufficient time to afford to the Assignee an opportunity to cure any such default
prior to the lessee under the subject lease having any right to terminate the lease by reason of such
default.

3.5 Assignee to be Creditor of Lessee

The Assignee shall be and be deemed to be the creditor of each lessee in the
Leases in respect of assignments for the benefit of creditors and bankruptcy, reorganization,
insolvency, dissolution, or receivership proceedings affecting such lessee (without obligation on the
part of the Assignee, however, to file or make timely filings of claims in such proceedings or
otherwise to pursue creditor's rights therein) and the Assignor hereby assigns as further security to
the Assignee any such money or award and any and all payments made or payable by lessees in
lieu of rent with option to the Assignee to apply any such money or award or payments received
by the Assignee in reduction of the indebtedness secured by or to be paid under the Mortgage.
The Assignor hereby appoints the Assignee as its irrevocable attorney-in-fact to appear after a
default in any action and/or collect any such money, award or payment.

4, DEFAULTS AND REMEDIES

41 Defaults

Each of the following shall constitute a default ("Default") under this Assignment of
Leases and Rents:

(a) The untruth or inaccuracy of any representation or warranty made by the Assignor
herein, the failure by the Assignor to perform in a full and timely manner any of
Assignor's obligations of whatever nature under this Assignment of Leases and
Rents or the Mortgage or the breach of any of the Assignor's covenants contained in
this Assignment of Leases and Rents;

(b) The default by the Assignor under any of the Leases; and

(c) The default by the Assignor under the Mortgage.

4.2 Exercise of the Assignment of Leases and Rents

(a) Until Default shall have been made in payment of any sum as provided in the
Mortgage or until the breach of any covenant, representation or agreement
contained in the Mortgage, the Assignor shall be entitled to receive all Rents and
other amounts payable, and to exercise all of the lessor’s rights, under the Leases
and Guarantees;

(b) In the event of Default then in addition to the rights hereby assigned to the Assignee
the Assignee may collect the Rents and/or manage the Mortgaged Premises without
regard to the adequacy of the security and without waiving such Default;

(c) In the event the Assignee elects to invoke any of its rights hereunder and thereafter,
for any reason, relinquishes to the Assignor such rights, this Assignment of Leases
and Rents shall in no respect be terminated but instead remain in full force and
effect until the indebtedness represented by the Mortgage is paid in full, it being the
intent of the parties that Assignee shall, from time to time upon the occurrence of any
Default, have all the rights granted hereby.
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4.3 Nature of Remedies

No delay or omission on the part of the Assignee in the exercise of any remedy for a
Default shall operate as a waiver hereof. The remedies available to the Assignee under this
Assignment of Leases and Rents shall be in addition to, and exercisable in any combination with,
any and all remedies available by operation of law and under the Mortgage.

The said remedies shall be cumulative and concurrent and not alternative, may be
pursued separately, successively or together against the Assignor, against the Mortgaged Premises
or any of them at sole discretion of Assignee and may be exercised as often as occasion therefor
shall arise.

4.4 Application of Rents

The Assignee shall have the power to apply the Rents, in such order as the Assignee
may determine, to the payment of the indebtedness represented by the Mortgage and also toward
the payment of any and all sums, monies, costs, charges and expenses incurred by the
Assignee in exercise of any of its rights under the Mortgage and all reasonable expenses for the
care and management of the Mortgaged Premises, including taxes, insurance, assessments, usual
and customary commissions to a real estate broker for leasing real estate and collecting rents, and
the reasonable expenses and fees of all attorneys, solicitors, agents and servants, which expenses
may be reasonably necessary to exercise the powers granted to the Assignee hereunder. The
receipt by Assignee of any Rents pursuant to this Assignment after a Default hereunder and the
exercise of any remedies provided for in the Mortgage or hereunder shall not cure such Default or
affect or prejudice the exercise of such remedies.

4.5 Limitation of Assignee's Obligations

The Assignee's obligations as to any Rents actually collected shall be discharged by
application of such Rents for any of the purposes described in this Assignment of Leases and
Rents. The Assignee shall not be liable for uncollected rents or for any claim for damages or set-off
arising out of the Assignee's management of the Mortgaged Premises. The Assignee shall not be
liable to any lessee for the return of any security deposit made under any lease of any portion of the
Mortgaged Premises unless the Assignee shall have received such security deposit from the lessor
or such lessee. The Assignee shall not by reason of this Assignment of Leases and Rents or the
exercise of any right granted herein be obligated to perform any obligation of the lessor under any of
the Leases, nor shall the Assignee be responsible for any act committed by the lessor, or any
breach or failure to perform by the lessor with respect to any of the Leases. Nothing contained
herein shall be deemed to have the effect of making the Assignee an Assignee in possession of the
Mortgaged Premises or any part thereof.

4.6 Reimbursement

The Assignor shall reimburse, indemnify and hold harmless the Assignee for and
from any and all expenses, losses, damages and liabilities which the Assignee may reasonably incur
by reason of this Assignment, any of the Leases or expenses, losses, damages and liabilities
incurred in exercising any of the rights granted in this Assignment.

47 Authorization to Lessees

Each present and future lessee under any of the Leases is hereby authorized and
directed to pay the rent payable thereunder to the Assignee upon written demand from Assignee
stating that a Default has occurred under this Assignment of Leases and Rents or the Mortgage
without inquiry as to whether any such Default has occurred or whether Assignee is rightfully entitled
to such rent.

4.8 Discharge

The registration of a Discharge of the Mortgage shall constitute a deemed
reassignment of the Leases, Rents and other matters assigned hereunder.

5. MISCELLANEOUS

51 Modification of Loan Terms
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If the time of payment of all indebtedness secured under the Mortgage or any part
thereof is extended at any time or times, if the Mortgage is renewed, modified or replaced or if any
security for the Mortgage is released, the Assignor and any other parties now or hereafter liable
therefor or interested in the Mortgaged Premises shall be held to consent to such extensions,
renewals, modifications, replacements and releases and their liability and the lien hereof shall not be
released and the rights created hereby and thereby shall continue in full force, the right of recourse
against all such parties being reserved by the Assignee.

5.2 Successors and Assigns

This Assignment of Leases and Rents shall enure to the benefit of and be binding
upon the successors and assigns of the Assignor and the Assignee and all persons and entities
(including owners and lessees) which may hereafter obtain any interest in the Mortgaged Premises.

5.3 No Merger

Notwithstanding the conveyance or transfer of title to any or all of the Mortgaged
Premises to any lessee under any of the Leases, the lessee's leasehold estate under such lease
shall not merge into the fee estate and the lessee shall remain obligated under such lease as
assigned by this Assignment.

54 Notices

Whenever the Assignee or the Assignor desires to give any notice to the other, it shall be
sufficient for all purposes if such notice is personally delivered or sent by courier addressed to the
intended recipient at the last address theretofore specified by the addressee in a written notice given
to the sender. In case no other address has been so specified, notices hereunder shall be delivered
or mailed to the parties at their respective addresses shown on page 1 of the instrument to which
this document is schedule to.

Any notice given in the manner specified herein shall be deemed to have been given
on the day it is personally delivered or sent by courier.

55 Governing Law

This Assignment of Leases and Rents shall be governed by and construed in
accordance with the laws of the Province of Ontario and the laws of Canada applicable therein.

5.6 Severability

If any term or provision contained in this Assignment of Leases and Rents or the
application thereof to any person or circumstances shall, to any extent, be invalid or unenforceable,
the remainder of this Assignment of Leases and Rents or the application of such term or provision to
persons or circumstances other than those to which it is held invalid or unenforceable, shall not be
affected thereby and each term and provision of this Assignment of Leases and Rents shall be valid
and enforceable to the fullest extent permitted by law.

5.7 Captions

The captions preceding the text of the paragraphs or sub-paragraphs of this
Assignment of Leases and Rents are inserted only for convenience of reference and shall not
constitute a part of this Assignment of Leases and Rents, nor shall they in any way affect its
meaning, construction or effect.

5.8 Time of the Essence

Time shall be of the essence in this Assignment in all respects.

59 Conflict Clause

In the event of conflict between the Facility Letter and the terms hereinbefore set
forth, the provisions of the Facility Letter shall prevail; provided that any provision hereinbefore
contained that is not contained in the Facility Letter and vice versa shall not in and of itself be
considered to be inconsistent or in conflict.
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GENERAL SECURITY AGREEMENT

CENTURION MORTGAGE CAPITAL CORPORATION

Centurion Mortgage Capital Corporation (the "Lender") loan to Valour
Westmount Holdings Inc., Westmount Limited Partnership and Valour
Westmount GP Inc. (collectively the "Borrower"), guarantee from Carmen
Campagnaro, Richard Hall, Valour Group Inc., Carmcorp Inc. and Richard Hall
Family Holdings Ltd. (the “Guarantors”), pursuant to a facility letter dated June
7, 2023, as it may be amended from time to time (the “Facility Letter”), second
charge by Valour Westmount Holdings Inc. (the “Chargor”) of the property
municipally known as 301 Westmount Rd. West, Kitchener, Ontario (the
“Property”)

1. SECURITY INTEREST

(@)

(b)

(c)

For value received, the undersigned (the "Debtor") hereby grants to the Lender
a security interest (the "Security Interest") in the undertakings of the Debtor,
and in all of the Debtor's present and after acquired personal property including,
without limitation, in all Goods (including all parts, accessories, attachments,
special tools, additions and accessions thereto), Chattel Paper, Documents of
Title (whether negotiable or not), Instruments, Intangibles, Money and Securities
now owned or hereafter owned or acquired by or on behalf of the Debtor
(including such as may be returned to or repossessed by the Debtor) and in all
proceeds and renewals thereof, accretions thereto and substitutions therefore,
(hereinafter collectively called "Collateral"), and including, without limitation, all
of the following, now owned or hereafter owned or acquired by or on behalf of the
Debtor:

(1) all inventory of whatever kind and wherever situate;

(i) all equipment (other than Inventory) of whatever kind and wherever
situate, including, without limitation, all machinery, tools, apparatus, plant,
furniture, fixtures and vehicles of whatsoever nature or kind;

(iii) all Accounts and book debts and generally all debts, dues, claims, choses
in action and demands of every nature and kind howsoever arising or
secured including letters of credit and advices of credit, which are now
due, owing or accruing or growing due to or owned by or which may
hereafter become due, owing or accruing or growing due to or owned by
the Debtor (the "Debts");

(iv) all deeds, documents, writings, papers, books of account and other books
relating to or being records of the Debts, Chattel Paper or Documents of
Title by which such are or may hereafter be secured, evidenced,
acknowledged or made payable;

(V) all contractual rights and insurance claims;

(vi) all patents, industrial designs, trade-marks, trade secrets and know-how,
including without limitation environmental technology and biotechnology,
confidential information, trade-names, goodwill, copyrights, personality
rights, plant breeders' rights, integrated circuit topographies, software and
all other forms of intellectual and industrial property, and any registrations
and applications for registration of any of the foregoing (collectively,
"Intellectual Property"); and

(vii) without in any way limiting the foregoing, all cash and reserve accounts of
the Debtor.

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, the Debtor shall stand possessed
of such last day in trust to assign the same to any person acquiring such term.

The terms "Goods", "Chattel Paper', "Document of Title", "Instrument",

non

"Intangible”, "Security", "proceed”, "Inventory", "accession”, "Money", "Account”,
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"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 of Ontario, as amended from time
to time, 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 the Debtor as that term is defined in the P.P.S.A., and the
term "Inventory" when used herein shall include livestock and the young thereof
after conception and crops that become such within one year of execution of this
Security Agreement. 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
obligations, indebtedness and liability of the Debtor to the Lender (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 the 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 the Debtor, the Debtor acknowledges and agrees that the Debtor shall continue
to be liable for any Indebtedness remaining outstanding and the Lender shall be entitled to
pursue full payment thereof.

3. REPRESENTATIONS AND WARRANTIES OF DEBTOR

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

@) the Collateral is genuine and owned by the Debtor free of all prior security
interests, mortgages, liens, claims, charges, licences, leases, infringements by
third parties, encumbrances or other adverse claims or interests (hereinafter
collectively called "Encumbrances"), save for the Security Interest and those
Encumbrances shown on Schedule “A”;

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

(© 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 the Debtor to the Lender
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 the Debtor which can be asserted against the Lender, whether in any
proceeding to enforce Collateral or otherwise;

(d) the locations specified in Schedule “B” are accurate and complete; and

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

4. COVENANTS OF THE DEBTOR
So long as this Security Agreement remains in effect the 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 infringes of the Debtor's rights in Intellectual Property; to take all
reasonable action to keep the Collateral free from all prior Encumbrances, except
for the Security Interest, licences which are compulsory under federal or
provincial legislation and those shown on Schedule “A”, and not to sell,
exchange, transfer, assign, lease license or otherwise dispose of Collateral or
any interest therein without the prior written consent of the Lender or as may be
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(b)

(€)

(d)

(e)

(f)

(¢)]

(h)

(i)

204

required by law or contract; provided always that, until default, Debtor may, in the
ordinary course of the Debtor's business, sell or lease inventory and, subject to
Clause 7 hereof, use Money available to the Debtor;

to notify the Lender promptly of:

0] any change in the information contained herein or in the Schedules
hereto relating to the Debtor, the Debtor's business or Collateral,

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

(iii) the details of any claims or litigation affecting the Debtor or Collateral, (iv)
any loss or damage to Collateral;

(iv) any default by any Account Debtor in payment or other performance of
his /her obligations with respect to Collateral; and

(V) the return to or repossession by the Debtor of Collateral.

to keep Collateral in good order, condition and repair and not to use Collateral in
violations 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
the 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 the Lender; to apply to register all existing
and future copyrights, trademarks, patents, integrated circuit topographies and
industrial designs whenever it is commercially reasonable to do so;

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

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 the
Debtor or Collateral as and when the same become due and payable;

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

to prevent Collateral, save Inventory sold or leased as permitted hereby or
intended to be affixed to real property, from being or becoming an accession to
other property not covered by this Security Agreement;

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

to deliver to the Lender from time to time promptly upon request:

0] any Documents of Title, Instruments, Securities and Chattel Paper
constituting, representing or relating to Collateral;

(i) all books of account and all records, ledgers, reports, correspondence,
schedules, documents, statements, lists and other writings relating to
Collateral for the purpose of inspecting, auditing or copying the same;

(iii) all financial statements prepared by or for the Debtor regarding the
Debtor's business;

(iv) all policies and certificates of insurance relating to Collateral: and
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(V) such information concerning Collateral, the Debtor and the Debtor's
business and affairs as the Lender may reasonably request.

5. USE AND VERIFICATION OF COLLATERAL

Subject to any compliance with the Debtor's covenants contained herein and Clause 7 hereof,
the Debtor may, until default, possess, operate, collect, use and enjoy and deal with Collateral
in the ordinary course of the Debtor's business in any manner not inconsistent with the
provisions hereof; provided always that the Lender shall have the right at any time and from
time to time to verify the existence and state of the Collateral in any manner the Lender may
consider appropriate and the Debtor agrees to furnish all assistance and information and to
perform all such acts as the Lender may reasonably request in connection therewith and for
such purpose to grant to the Lender or its agents access to all places where Collateral may be
located and to all premises occupied by the Debtor.

6. SECURITIES

If Collateral at any time includes Securities, the Debtor authorizes the Lender to transfer the
same or any part thereof into its own name or that of its nominee(s) so that the Lender or its
nominee(s) may appear on record as the sole owner thereof; provided that, until default, the
Lender shall deliver promptly to the Debtor all notices or other communications received by it or
its nominee(s) as such registered owner and, upon demand and receipt of payment of any
necessary expenses thereof, shall issue to the Debtor or its proxy to vote and take all actions
with respect to such Securities. After default, the Debtor waives all rights to receive any notices
or communications received by the Lender or its nominee(s) as such registered owner, and
agrees that no proxy issued by the Lender to the Debtor or its order as aforesaid shall thereafter
be effective.

7. COLLECTION OF DEBTS

Before or after default under this Security Agreement, the Lender may notify all or any Account
Debtors of the Security Interest and may also direct such Account Debtors to make all payments
on Collateral to the Lender. The Debtor acknowledges that any payments on or other proceeds
of Collateral received by the 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 the Debtor in trust for The Lender and shall be turned
over to the Lender upon request.

8. INCOME FROM AND INTEREST ON COLLATERAL

@ Until default, Debtor reserves the right to receive any Money constituting income
from or interest on Collateral, except as required by law or contract and if The
Lender receives any such Money prior to default, The Lender shall either credit
the same against the Indebtedness or pay the same promptly to Debtor.

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

9. INCREASES, PROFITS, PAYMENTS OR DISTRIBUTIONS
(@) Whether or not default has occurred, the Debtor authorizes the Lender:

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

(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 the Debtor receives any such increase or profits (other than Money) or

payments or distributions, the Debtor will deliver the same promptly to the Lender
to be held by the Lender as herein provided.
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10. DISPOSITION OF MONEY

Subject to any applicable requirements of the P.P.S.A., all Money collected or received by the
Lender 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 the Lender deems best or, at the option
of the Lender, may be held unappropriated in a collateral account or released to the Debtor, all
without prejudice to the liability of the Debtor or the rights of the Lender 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":

@) the non-payment when due, whether by acceleration or otherwise, of any
principal or interest forming part of Indebtedness or the failure of the Debtor to
observe or perform any obligation, covenant, term, provision or condition
contained in this Security Agreement or any other agreement between the Debtor
and the Lender;

(b) the death of or a declaration of incompetency by a court of competent jurisdiction
with respect to the Debtor, if an individual;

(© the bankruptcy or insolvency of the Debtor; the filing against the Debtor of a
petition in bankruptcy which is not being defended by the Debtor; the making of
an assignment for the benefit of creditors by the Debtor; the appointment of a
receiver or trustee for the Debtor of any assets of the Debtor or the institution by
or against or against the Debtor of any other type of insolvency proceeding under
the Bankruptcy Act or otherwise which is not being defended by the Debtor;

(d) the institution by or against the Debtor of any formal or informal proceeding for
the dissolution or liquidation of, settlement of claims against or winding-up of
affairs of the Debtor which is not being defended by the Debtor;

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

() if the Debtor ceases or threatens to cease to carry on business or makes or
agrees to make a bulk sale of assets without complying with applicable law;

(9) if any execution, sequestration, extent or other process of any court becomes
enforceable against the Debtor or if distress or analogous process is levied upon
the assets of the 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 the 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 the
Lender to extend any credit to or to enter into this or any other agreement with
the 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 the
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 the Lender at or prior to the time of such
execution.

12. ACCELERATION

The Lender, 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 the Lender 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 the
Lender with respect to any Indebtedness which may now or hereafter be payable on demand.

13. REMEDIES

(@) Upon default, the Lender may appoint or re-appoint by instrument in writing, any
person or persons, whether an officer or officers or an employee or employees of
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the Lender 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 his/her stead. Any such Receiver
shall, so far as concerns responsibility for his/her acts, be deemed the agent of
Debtor and not the Lender, and the Lender shall not be in any way responsible
for any misconduct, negligence or non-feasance on the part of any such
Receiver, his/her servants, agents or employees. Subject to the provisions of the
instrument appointing him/her, 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 the 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 the Debtor, enter upon,
use and occupy all premises owned or occupied by the Debtor 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 the Lender, all Money
received from time to time by such Receiver in carrying out his/her appointment
shall be received in trust for and paid over to the Lender. Every such Receiver
may, in the discretion of the Lender, be vested with all or any of the rights and
powers of the Lender.

Upon default, the Lender 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).

The Lender 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, the Lender may sell, license,
lease 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 the Lender may seem reasonable.

In addition to those rights granted herein and in any other agreement now or
hereafter in effect between Debtor and the Lender, and in addition to any other
rights the Lender may have at law or in equity, the Lender shall have, both before
and after default, all rights and remedies of a secured party under the P.P.S.A.
Provided always, that the Lender 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, the Lender shall have no obligation to take any steps to
preserve rights against prior parties to any Instrument or Chattel Paper, whether
Collateral or proceeds, and whether or not in the Lender's possession, and shall
not be liable or accountable for failure to do so.

The Debtor acknowledges that the Lender 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 The Lender or any such
Receiver to assemble and deliver possession of Collateral at such place or
places as directed.

The Debtor agrees to be liable for and to pay all costs, charges and expenses
reasonably incurred by the Lender or any Receiver appointed by it, whether
directly or for services rendered (including reasonable solicitors and auditors
costs and other legal expenses and Receiver remuneration), in operating
Debtor's accounts, in preparing or enforcing this Security Agreement, 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 the Lender 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.

The Lender will give the 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 maybe required by the P.P.S.A.
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Upon default and receiving written demand from the Lender, the Debtor shall
take such further action as may be necessary to evidence and effect any
assignment or licensing of Intellectual Property to whomever the Lender directs,
including to the Lender. The Debtor appoints any officer or director or branch
manager of the Lender upon default to be its attorney in accordance with
applicable legislation with full power of substitution and to do on the 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. MISCELLANEQOUS

(@)

(b)

(c)

(d)

(€)

(f)

9

The Debtor hereby authorizes the Lender to file such financing statements,
financing change statements 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 the Debtor's business is carried on and Collateral and records
relating thereto are situate) as the Lender may deem appropriate to perfect on
any ongoing basis and continue the Security Interest, to protect and preserve
Collateral and to realize upon the Security Interest, and the Debtor hereby
irrevocably constitutes and appoints the Manager or Acting Manager from time to
time of the herein-mentioned branch of the Lender the true and lawful attorney of
the Debtor, with full power of substitution, to do any of the foregoing in the nhame
of the Debtor whenever and wherever it may be deemed necessary or expedient.

Without limiting any other right of the Lender, whenever Indebtedness is
immediately due and payable or the Lender has the right to declare Indebtedness
to be immediately due and payable (whether or not it has so declared), the
Lender may, in its sole discretion, set off against Indebtedness any and all
amounts then owned to the Debtor by the Lender in any capacity, whether or not
due, and the Lender shall be deemed to have exercised such right to set off
immediately at the time of making its decision to do so even though any charge
therefor is made or entered on the Lender's records subsequent thereto.

Upon the Debtor's failure to perform any of its duties hereunder, the Lender may,
but shall not be obligated to, perform any or all of such duties, and the Debtor
shall pay to the Lender, forthwith upon written demand therefor, an amount equal
to the expense incurred by the Lender in so doing plus interest thereon from the
date such expense is incurred until it is paid at the rate accruing on the
indebtedness, obligations and liabilities of the Debtor to the Lender.

The Lender may grant extensions of time and other indulgences, take and give
up security, accept compositions, compound, compromise, settle, grant releases
and discharges and otherwise deal with the Debtor, debtors of the Debtor,
sureties and others and with Collateral and other security as the Lender may see
fit without prejudice to the liability of the Debtor or the Lender's right to hold and
realize the Security Interest. Furthermore, the Lender may demand, collect and
sue on Collateral in either the Debtor's or the Lender's name, at the Lender's
option, and may endorse the Debtor's name on any and all cheques, commercial
paper, and any other Instruments pertaining to or constituting Collateral.

No delay or omission by the Lender in exercising any right or remedy hereunder
or with respect to any Indebtedness shall operate as a waiver thereof or of any
other right or remedy, and no single or partial exercise thereof shall preclude any
other or further exercise thereof or the exercise of any other right or remedy.
Furthermore, the Lender may remedy any default by the Debtor hereunder or
with respect to any Indebtedness in any reasonable manner without waiving the
default remedied and without waiving any other prior or subsequent default by
the Debtor. All rights and remedies of the Lender granted or recognized herein
are cumulative and may be exercised at any time and from time to time
independently or in combination.

The Debtor waives protest of any Instrument constituting Collateral at any time
held by the Lender on which Debtor is in any way liable and, subject to Clause
13(g) hereof, notice of any other action taken by the Lender.

This Security Agreement shall ensure to the benefit of and be binding upon the

parties hereto and their respective heirs, executors, administrators, successors
and assigns. In any action brought by an assignee of this Security Agreement
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and the Security Interest or any part thereof to enforce any rights hereunder,
Debtor shall not assert against the assignee any claim or defence which Debtor
now has or hereafter may have against the Lender. If more than one the Debtor
executes this Security Agreement the obligations of such Debtors hereunder
shall be joint and several.

Save for any schedules which may be added hereto pursuant to the provisions
hereof, no modification, variation or amendment of any provision of this Security
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.

Subject to the requirements of Clauses 13(g) and 14(j) 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 the Lender, 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 the Debtor, if
delivered to it or if sent by prepaid registered mail addressed to it at its last
address known to the Lender. Either party may notify the other pursuant hereto
of any change in such party's principal address to be used for the purposes
hereof.

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 the Lender, 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 the Lender 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 the Lender, 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.

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.

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 and grammatical
changes necessary dependent upon the person referred to being a male, female,
firm or corporation.

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.

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

The Security Interest created hereby is intended to attach when this Security
Agreement is signed by the Debtor and delivered to the Lender.

The 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
the "Debtor" when used herein shall apply to each of the amalgamating
companies and to the amalgamated company, such that the Security Interest
granted hereby:

0] 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 the amalgamation and to any "Collateral" thereafter owned or
acquired by the amalgamated company, and

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

Q) This security agreement and the transactions evidenced hereby shall be
governed by and construed in accordance with the laws of the Province of
Ontario, as the same may from time to time be in effect, including, where
applicable, the P.P.S.A.
15. COPY OF AGREEMENT

The Debtor hereby acknowledges receipt of a copy of this Security Agreement.

[signing page follows]
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DATED this 10th day of July, 2023.

222

VALOUR WESTMOUNT HOLDINGS INC.

DocuSigned by:
Eﬁ@oﬁa/wﬂ Hald

Per: 2F4EQ01655F 84BF..
Name: Richard Hall
Title:  President
DocuSigned by:
Per: Wm’ CWMF Wo

D2CBA1D4BF4D47E ...

Name: Carmen Campagnaro
Title:  Secretary

We have authority to bind the Corporation

VALOUR WESTMOUNT GP INC., IN ITS
CAPACITY AS GENERAL PARTNER, ON
BEHALF OF WESTMOUNT LIMITED
PARTNERSHIP

DocuSigned by:
Eﬁ@oﬁa/wﬂ Hald

2F4E901655F84BF ...

Per:

Name: Richard Hall
Title:  President

| have authority to bind the Corporation
VALOUR WESTMOUNT GP INC.

DocuSigned by:
Eﬁ@oﬁa/wﬂ Hald

2F4E901655F84BF ...

Per:

Name: Richard Hall
Title:  President

I have authority to bind the Corporation

Page 10 of 12



DocuSign Envelope ID: 0A85BEC5-FCBE-4538-8F90-47CA88682E12
223

SCHEDULE “A”

N/A
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SCHEDULE “B”

1. Location of Debtor’s Business Operations:

3410 South Service Road, Suite 201, Burlington, ON, L7N 3T2
2. Locations of Records relating to Collateral:

3410 South Service Road, Suite 201, Burlington, ON, L7N 3T2
3. Locations of Collateral:

301 Westmount Rd. West, Kitchener

Wherever situate



THIS IS EXHIBIT “12” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

L

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT
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TO:

RE:

GUARANTEE

CENTURION MORTGAGE CAPITAL CORPORATION

Centurion Mortgage Capital Corporation (the "Lender") loan to Valour
Westmount Holdings Inc., Westmount Limited Partnership and Valour
Westmount GP Inc. (collectively the "Borrower"), guarantee from Carmen
Campagnaro, Richard Hall, Valour Group Inc., Carmcorp Inc. and Richard Hall
Family Holdings Ltd. (the “Guarantors”), pursuant to a facility letter dated June
7, 2023, as it may be amended from time to time (the “Facility Letter"), second
charge by Valour Westmount Holdings Inc. (the “Chargor’) of the property
municipally known as 301 Westmount Rd. West, Kitchener, Ontario (the
“Property”)

WHEREAS you, the Lender (hereinafter sometimes called “you” or the “Lender’) have
advanced funds or are about to advance funds to the Borrower and in consideration of your
intention to advance the said funds to the Borrower, and other good and valuable consideration
and the sum of Two ($2.00) Dollars, the receipt and sufficiency of which are hereby
acknowledged, the undersigned hereby declares, covenants and agrees as follows:

1.

In this Guarantee, the following words shall have the meaning as indicated opposite
such words:

(a) “Credit’ - means financial accommodation of any kind whatsoever made to the
Borrower pursuant to the Facility Letter.

(b) “Indebtedness” - means in its broadest sense, all obligations of the Borrower to
the Lender, alone or with others heretofore or hereafter incurred, whether
voluntarily or involuntarily, whether due or not due, whether absolute, inchoate,
contingent, liquidated or unliquidated together with interest and costs of the
Lender on each and every such obligation due under the Facility Letter.

Without further authorization from or notice to the undersigned, you may grant credit and
advance funds to the Borrower from time to time, either before or after revocation hereof,
and in such manner, upon such terms and for such times as you deem best, and with or
without notice to the Undersigned you may alter, compromise, accelerate, extend or
change the time or manner for the payment by the Borrower or by any person or persons
liable to you of any Indebtedness hereby guaranteed, increase or reduce the rate of
interest thereon, release or reduce the rate of interest thereon, release or add one or
more Undersigned or endorsers, accept additional or substituted security, or release or
subordinate any security. No exercise or non-exercise by you or any right hereby given
you, no failure by you to record, complete or otherwise perfect any securities given by
the Borrower or the Undersigned or any person, firm or corporation, no dealing by you
with the Borrower or the Undersigned or any person, firm or corporation, no dealing by
you with the Borrower or any Undersigned or endorser and no change, impairment or
suspension of any right or remedy you may have against any person or persons shall in
any way affect any of the Undersigned obligations hereunder or any security furnished
by the Undersigned or give the Undersigned any recourse against you.

The Undersigned guarantees unconditionally and promises to pay to you or your order
the amount of Indebtedness hereby guaranteed, interest thereon, and all costs, charges
and expenses which may be incurred by you in respect of any Indebtedness of the
Borrower hereby guaranteed or in enforcing this Guarantee against the Undersigned
and, promise to perform each guaranteed obligation when due.

This shall be a continuing guarantee and shall cover and secure any ultimate balance
owing to you, but you shall not be obliged to take any action or exhaust your recourse
against the Borrower, any other Undersigned, any other person, firm or corporation, or
any securities you may hold at any time nor to value such securities before requiring or
being entitled to payment from the Undersigned of all Indebtedness hereby guaranteed.
This Guarantee shall not be determined or affected or your rights thereunder prejudiced
by the discontinuance of this Guarantee as to one or more other Undersigned or by the
death or loss or diminution of capacity or cessation of corporate existence, as the case
may by, of the Borrower, or by the death or loss or diminution of capacity or cessation of
corporate existence, as the case may be, of any other Undersigned.
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10.

1.

12.

13.

Upon this Guarantee bearing the signature of the Undersigned coming into your hands
or the hands of any officer, agent or employee thereof the same shall be deemed to be
finally executed and delivered by the Undersigned and shall not be subject to or affected
by any promise or condition affecting or limiting the Undersigned liability except as set
forth herein, and no statement, representation, agreement or promise on the part of any
officer, employee or agent of the Lender, unless contained herein, forms any part of this
contract or has induced the making thereof or shall be deemed in any way to affect the
Undersigned liability hereunder.

No alteration or waiver of this Guarantee or any of its terms, provisions or conditions
shall be binding on you unless made in writing over the signature of your duly authorized
officers in that regard.

Until all Indebtedness hereby guaranteed has been paid in full the Undersigned shall not
have any right of subrogation unless expressly given the Undersigned in writing by one
of your duly authorized officers in that regard.

You shall be at liberty (without in any way prejudicing or affecting your rights hereunder)
to appropriate any payment made or moneys received to any portion of the
Indebtedness hereby guaranteed whether then due or to become due, and from time to
time to revoke or alter any such appropriation, all as you shall from time to time in your
controlled discretion see fit.

No change in the name, objects, share capital, business, membership, directorate
powers, organization or management of the Borrower shall in any way affect the
obligations of the Undersigned, either with respect to transactions occurring before or
after any such change, it being understood that where the Borrower is a partnership or
corporation this Guarantee is to extend to the person or persons or corporation for the
time being and from time to time carrying on the business now carried on by the
Borrower notwithstanding any change or changes in the name or membership of the
Borrower’s firm, or in the name of the Corporate Borrower, and notwithstanding any
reorganization of the Corporate Borrower, or its amalgamation with another or others or
the sale or disposal of its business in whole or in part to another or others.

Where the Borrower is a corporation or partnership or an entity, you shall not be
concerned to see or inquire into the powers of the Borrower or its directors, partners or
agents acting or purporting to act on its behalf, and Credit in fact obtained from you in
the professed exercise of such powers shall be deemed to form part of the Indebtedness
hereby guaranteed even though the borrowing or obtaining of such Credit was
irregularly, fraudulently, defectively or informally effected, or in excess or the powers of
the Borrower or of the directors, partners or agents thereof. The Undersigned warrant
and represent that it is fully authorized by law to execute this Guarantee of Credit to be
granted to the Borrower.

The statement in writing of any of your authorized officers from time to time of the
Indebtedness of the Borrower to you and covered by this Guarantee shall be received as
prima facie evidence as against the Undersigned that such amount is at such time so
due and payable to you and is covered hereby.

All indebtedness, present and future, of the Borrower to the Undersigned is hereby
assigned to you and postponed to the present and future Indebtedness of the Borrower
to you and all moneys received from the Borrower or for his account by the Undersigned
shall be received in trust for you, and forthwith upon receipt, paid over to you until the
Borrower’'s Indebtedness to you is fully paid and satisfied, all without prejudice to you
and without in any way limiting or lessening the liability of the undersigned to you under
this Guarantee, If the Borrower is a partnership of which the Undersigned are members,
the Undersigned will not without the prior written consent of one of your duly authorized
officers withdraw any capital of the Undersigned invested with the Borrower.

Upon the bankruptcy or winding up or other distribution of assets of the Borrower or any
surety or Undersigned of any Indebtedness of the Borrower to you, your rights shall not
be affected or impaired by your omission to prove your claim and you may prove such
claim as you see fit and may refrain from proving any claim, and in your discretion you
may value as you see fit or refrain from valuing any security or securities held by you
without in any way releasing, reducing or otherwise affecting the Undersigned liability to
you and until all Indebtedness of the Borrower to you has been fully paid to you, you
shall have the right to include in your claim the amount of all sums paid by the
Undersigned to you under this Guarantee and to prove and rank for such sums paid by
the Undersigned and to receive the full amount of all dividends in respect thereto being
hereby assigned and transferred to you. The Undersigned shall not be released from
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14.

15.

16.

17.

18.

19.

20.

21.

22.

liability if recovery from the Borrower, any other Undersigned or any other person
becomes barred by any Statute of Limitations or is otherwise prevented.

The Undersigned will file all claims against the Borrower in any bankruptcy or other
proceeding in which the filing of claims is required by law upon any Indebtedness of the
Borrower to the Undersigned and will assign to you all of the Undersigned rights
thereunder. If the Undersigned do not file any such claim, you, as attorney in fact of the
Undersigned, are hereby authorized to do so in the name of the Undersigned or in your
discretion to assign the claim to and cause proof of claim to be filed in the name of your
nominee. In all such cases, whether in administration, bankruptcy, or otherwise, the
person or persons authorized to pay such claim shall pay to you the full amount payable
on the claim in the proceeding before making any payment to the Undersigned, and to
the full extent necessary for that purpose the Undersigned hereby assign to you all the
Undersigned right to any payments or distributions to which the Undersigned otherwise
would be entitled. If the amount so paid is greater than the guaranteed obligations then
outstanding, you will pay the amount of the excess to the party entitled thereto.

All your rights, powers and remedies hereunder and under any other agreement now or
at any time hereafter in force between you and the Undersigned shall be cumulative and
not alternative and shall be in addition to all rights, powers and remedies given to you by
law and, without restricting the generality of the foregoing, if you hold one or more
guarantees executed by the Undersigned relating to Credit extended to the Borrower by
you, the amount of the Undersigned liability imposed by such other guarantee or
guarantees shall be added to the amount of the Undersigned liability imposed by the
provisions hereof and the resulting total shall be the amount of the Undersigned liability.

The Undersigned shall pay to you on demand (in addition to all debts and liabilities of the
Borrower hereby guaranteed) all costs, charges and expenses (including without
limitation, lawyer's fees as between solicitor and client) incurred by you for the
preparation, execution and perfection and enforcement of this Guarantee and of any
securities collateral thereto, together with interest calculated from the date of payment by
you of each such costs, charges and expenses until payment by the undersigned
hereunder.

In case of default you may maintain an action upon this Guarantee whether or not the
Borrower is joined therein or separate action is brought against the Borrower or
judgment obtained against him. Your rights are cumulative and shall not be exhausted
by the exercise of any of your rights hereunder or otherwise against the undersigned or
by any number of successive actions until and unless all Indebtedness hereby
guaranteed has been paid and the undersigned’s obligations hereunder have been fully
performed.

If any provision of this Guarantee is determined in any proceeding by a Court of
Jurisdiction to be invalid or to be wholly or partially enforceable, the provision shall, for
the purposes of such a proceeding, be severed from this Guarantee at the Lender’s
option and shall be treated as not forming a part hereof and all the remaining provisions
of this Guarantee shall remain in full force and shall be unaffected thereby.

Any notice or demand which you may wish to give may be served on the undersigned
either personally or on his legal personal representative or in the case of a corporation
on an officer of the corporation, or by sending the same by registered mail in an
envelope addressed to the last known place of address of the person to be served as it
appears on your records, and the notice so sent shall be deemed to be served on the
second business day following that on which it is mailed.

This Guarantee shall be construed in accordance with the laws of the Province of
Ontario and in any action thereon the undersigned shall be estopped from denying the
same; any judgment recovered in the Courts of such Province against any undersigned
or his executors, administrators, legal personal representatives, successors and/or
assigns shall be binding on him and them.

Any word herein contained importing the singular number shall include the plural and
any word importing the masculine gender shall include the feminine gender and any
word importing a person shall include a corporation, partnership, firm and any entity.

In the event of your making a demand upon the undersigned or any or all of the
undersigned upon this Guarantee each of the undersigned shall be held and bound to
you directly as principal debtor in respect of the payment of the amounts hereby
guaranteed and if there be more than one undersigned then liability hereunder shall be
joint and several.
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23. The undersigned covenant and agree to perform all such obligations referred to in the
Security Documents which are the obligation of the undersigned to perform.

24. In connection to the Indebtedness, this Guarantee is unlimited from the undersigned to
and in favour of the Lender.

25. This Guarantee and Postponement of Claim on the part of the undersigned shall extend
to and ensure to your benefit and the benefit of your successors and assigns and shall
be binding on the undersigned and their executors, administrators, legal person
representatives, successors and assigns.

[signature page follows]
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[Guarantee]

DATED this 10th day of July, 2023.
VALOUR GROUP INC.

DocuSigned by:
EEW Hall

2FAE901655F84BF ...
Name: Richard Hall
Title:  President

Per:

DocuSigned by:

Per: WW’ CNMF apard

D2CBAID4BEADATE

Name: Carmen Campagnaro
Title:  Secretary and Treasurer

We have authority to bind the Corporation

CARMCORP INC.

DocuSigned by:
(armen, (ampagnars
Per: D2CBA1D4BF4D4TE...

Name: Carmen Campagnaro
Title:  President and Secretary

| have authority to bind the Corporation

RICHARD HALL FAMILY HOLDINGS LTD.

DocuSigned by:
[ﬁ‘o/wmd Fall

2FAE901655F84BF ...
Name: Richard Hall
Title:  President, Secretary and
Treasurer

Per:

| have authority to bind the Corporation

DocuSigned by:

(armen, (ampagnars

DocuSigned by: D2CBA1D4BF4DATE...
m Name: Carmen Campagnaro

35A5AB71CCD1474...

DocuSigned by:
Witness: l Lichord Hall
2FAEQ01655F84BF ...

Name: Richard Hall
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L

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT
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ServiceOntario

Main Menu New Enquiry
Enquiry Result

Rate Our Service @ 2232

File Currency: 18MAR 2026

<] <
IAII Pages 'I n m

Show All Pages

Note: All pages have been returned.

Type of Search
Search Conducted On
File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

512698518

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Business Debtor
VALOUR WESTMOUNT GP INC.

18MAR 2026

File Number Family of Page of Expiry Date Status
Families Pages

512698518 1 4 1 12 16JAN 2032

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
001 2 20250116 0906 1590 4040 P PPSA 7

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

VALOUR WESTMOUNT HOLDINGS INC.

Address City Province Postal Code

3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

WESTMOUNT LIMITED PARTNERSHIP

Address City Province Postal Code

3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2

Secured Party / Lien Claimant

COMPUTERSHARE TRUST COMPANY OF CANADA

Address City Province Postal Code

C/O PEAKHILL CAPITAL INC. TORONTO ON M6J 2L3

Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed

Goods Included Maturity = Maturity Date

or
X X X X X
Year Make Model V.L.N.

General Collateral Description

SECURITY INTEREST ON ALL PRESENT AND AFTER ACQUIRED PERSONAL PROPERTY
SITUATED ON OR ARISING FROM OR USED IN CONNECTION WITH THE PROPERTY
KNOWN AS 301 WESTMOUNT ROAD WEST, KITCHENER, ONTARIO


http://www.ontario.ca/welcome-serviceontario
https://www.personalproperty.gov.on.ca/ppsrweb/en/user/menu_transaction.jsp
https://www.personalproperty.gov.on.ca/ppsrweb/en/enquiry/cc_enquiry.jsp
https://survey.alchemer.com/s3/7850870/ROS-AccessNow-e

Registering Agent Registering Agent
GARDINER ROBERTS LLP (Z ZLOTNICK)
Address City Province P@ggal Code

3600-22 ADELAIDE STREET WEST TORONTO ON M5H 4E3

CONTINUED



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

512698518

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

END OF FAMILY

Business Debtor
VALOUR WESTMOUNT GP INC.

18MAR 2026

File Number Family of Page of Expiry Date
Families Pages

512698518 1 4 2 12 16JAN 2032

223

Status

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period

002 2 20250116 0906 1590 4040
Date of Birth First Given Name Initial Surname

Business Debtor Name

Ontario Corporation

Number
VALOUR WESTMOUNT GP INC.
Address City Province Postal Code
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party / Lien Claimant
Address City Province Postal Code
105 ADELAIDE STREET WEST, SUITE 910
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Goods Included Maturity Maturity Date
or
Year Make Model V.L.N.
General Collateral Description
Registering Agent
Address City Province Postal Code



Type of Search
Search Conducted On
File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

512698968

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor
VALOUR WESTMOUNT GP INC.
18MAR 2026

File Number Family of Page of Expiry Date
Families Pages
512698968 2 4 3 12 16JAN 2028

Caution Page of Total Motor Vehicle Registration Number
Filing Pages Schedule

001 2 20250116 0915 1590 4045
Date of Birth First Given Name Initial
Business Debtor Name
VALOUR WESTMOUNT HOLDINGS INC.
Address City
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON
Date of Birth First Given Name Initial
Business Debtor Name
WESTMOUNT LIMITED PARTNERSHIP
Address City
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON
Secured Party / Lien Claimant
PEAKHILL CAPITAL INC.
Address City
105 ADELAIDE STREET WEST, SUITE 910 TORONTO
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount
Goods Included

X X X X X
Year Make Model

General Collateral Description

235

Status

Registered Registration

Under Period
P PPSA 3
Surname

Ontario Corporation

Number

Province Postal Code
ON L7N 3T2
Surname

Ontario Corporation

Number
Province Postal Code
ON L7N 3T2
Province Postal Code
ON M6J 2L.3
Date of No Fixed
Maturity Maturity Date
or
V.I.N.

SECURITY INTEREST ON ALL PRESENT AND AFTER ACQUIRED PERSONAL PROPERTY

SITUATED ON OR ARISING FROM OR USED IN CONNECTION WITH THE PROPERTY
KNOWN AS 301 WESTMOUNT ROAD WEST, KITCHENER, ONTARIO

Registering Agent

GARDINER ROBERTS LLP (Z ZLOTNICK)
Address

3600-22 ADELAIDE STREET WEST

City
TORONTO

Postal Code
M5H 4E3

Province
ON



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

512698968

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

END OF FAMILY

Business Debtor
VALOUR WESTMOUNT GP INC.

18MAR 2026

File Number Family of Page of Expiry Date
Families Pages

512698968 2 4 4 12 16JAN 2028

236

Status

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period

002 2 20250116 0915 1590 4045
Date of Birth First Given Name Initial Surname

Business Debtor Name

Ontario Corporation

Number
VALOUR WESTMOUNT GP INC.
Address City Province Postal Code
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party / Lien Claimant
Address City Province Postal Code
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Goods Included Maturity Maturity Date
or
Year Make Model V.L.N.
General Collateral Description
Registering Agent
Address City Province Postal Code



Type of Search
Search Conducted On
File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795107259

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor
VALOUR WESTMOUNT GP INC.
18MAR 2026

File Number Family of Page of Expiry Date
Families Pages
795107259 3 4 5 12 10JUL 2026

Caution Page of Total Motor Vehicle Registration Number
Filing Pages Schedule

001 4 20230710 1505 1590 1471
Date of Birth First Given Name Initial
Business Debtor Name
VALOUR WESTMOUNT HOLDINGS INC.
Address City
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON
Date of Birth First Given Name Initial
Business Debtor Name
WESTMOUNT LIMITED PARTNERSHIP
Address City
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON
Secured Party / Lien Claimant
COMPUTERSHARE TRUST COMPANY OF CANADA
Address City
C/O CMLS FINANCIAL LTD., 2210 - 1066 VANCOUVER
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount
Goods Included

X X X X X
Year Make Model

General Collateral Description
THE CREDITORS SECURITY INTEREST IS IN ALL OF THE PRESENT AND FUTURE

238

Status

Registered Registration

Under Period
P PPSA 3
Surname

Ontario Corporation

Number

Province Postal Code
ON L7N 3T2
Surname

Ontario Corporation

Number
Province Postal Code
ON L7N 3T2
Province Postal Code
BC V6E 3X2
Date of No Fixed
Maturity Maturity Date
or
V.I.N.

UNDERTAKING, PERSONAL PROPERTY NOW OR HEREAFTER SITUATE ON, RELATED

TO, USED IN CONNECTION WITH OR ARISING FROM THE BUSINESS AND AFFAIRS

Registering Agent

CHAITONS LLP (DB/67033)
Address

5000 YONGE STREET, 10TH FLOOR

City
TORONTO

Postal Code
M2N 7E9Q

Province
ON



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795107259

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor

VALOUR WESTMOUNT GP INC. 233
18MAR 2026
File Number Family of Page of Expiry Date Status
Families Pages
795107259 3 4 6 12 10JUL 2026

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period

002 4 20230710 1505 1590 1471
Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation

Number
VALOUR WESTMOUNT GP INC.
Address City Province Postal Code
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party / Lien Claimant
Address City Province Postal Code
WEST HASTINGS STREET
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Goods Included Maturity Maturity Date
or
Year Make Model V.L.N.
General Collateral Description
CARRIED ON, AT OR ABOUT THE REAL PROPERTY DESCRIBED IN PIN 22445-0679
(LT) AND MUNICIPALLY KNOWN AS 301 WESTMONT ROAD WEST, KITCHENER,
ONTARIO AND ALL PARTS, ACCESSORIES, ATTACHMENTS OR ADDITIONS
Registering Agent
Address City Province Postal Code



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795107259

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor

VALOUR WESTMOUNT GP INC. 228
18MAR 2026
File Number Family of Page of Expiry Date Status
Families Pages
795107259 3 4 7 12 10JUL 2026

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
003 4 20230710 1505 1590 1471

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

Address City Province Postal Code

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

Address City Province Postal Code

Secured Party / Lien Claimant

Address City Province Postal Code

Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed

Goods Included Maturity Maturity Date

or
Year Make Model V.L.N.

General Collateral Description

INSTALLED IN OR AFFIXED OR ATTACHED OR RELATED THERETO, INCLUDING,
WITHOUT LIMITATION, ANY REPLACEMENTS OR SUBSTITUTIONS THEREFORE, AND
ALL PROCEEDS DERIVED FORM ANY DEALING THEREWITH, INCLUDING WITHOUT

Registering Agent
Address City

Province Postal Code



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795107259

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

END OF FAMILY

Business Debtor
VALOUR WESTMOUNT GP INC.

18MAR 2026

File Number Family of Page of Expiry Date
Families Pages

795107259 3 4 8 12 10JUL 2026

230

Status

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
004 4 20230710 1505 1590 1471
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party / Lien Claimant
Address City Province Postal Code
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Goods Included Maturity Maturity Date
or
Year Make Model V.L.N.
General Collateral Description
LIMITATION, ALL INSURANCE PAYMENTS AND OTHER INDEMNITIES OR
COMPENSATION FOR LOSS OR DAMAGE THERETO.
Registering Agent
Address City Province Postal Code



Type of Search
Search Conducted On
File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795618135

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor
VALOUR WESTMOUNT GP INC.
18MAR 2026

File Number Family of Page of Expiry Date
Families Pages
795618135 4 4 9 12 26JUL 2028

Caution Page of Total Motor Vehicle Registration Number
Filing Pages Schedule

001 4 20230726 1127 1590 3575
Date of Birth First Given Name Initial
Business Debtor Name
VALOUR WESTMOUNT HOLDINGS INC.
Address City
3410 SOUTH SERVICE ROAD BURLINGTON
Date of Birth First Given Name Initial
Business Debtor Name
VALOUR WESTMOUNT GP INC.
Address City
3410 SOUTH SERVICE ROAD BURLINGTON
Secured Party / Lien Claimant
CENTURION MORTGAGE CAPITAL CORPORATION
Address City
25 SHEPPARD AVENUE WEST TORONTO
Consumer Inventory Equipment Accounts Other Motor Vehicle  Amount
Goods Included

X X X X X
Year Make Model
General Collateral Description
Registering Agent
SCHNEIDER RUGGIERO SPENCER MILBURN LLP
Address City
1000-120 ADELAIDE STREET WEST TORONTO

230

Status

Registered Registration

Under Period
P PPSA 5
Surname

Ontario Corporation

Number

Province Postal Code
ON L7N 3T2
Surname

Ontario Corporation

Number

Province Postal Code

ON L7N 3T2

Province Postal Code

ON M2N 6S6
Date of No Fixed
Maturity Maturity Date

or

V.I.N.

Province Postal Code

ON M5H 3V1



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795618135

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor

VALOUR WESTMOUNT GP INC. 232
18MAR 2026
File Number Family of Page of Expiry Date Status
Families Pages
795618135 4 4 10 12 26JUL 2028

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
002 4 20230726 1127 1590 3575

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

Address City Province Postal Code

SUITE 201

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

Address City Province Postal Code

SUITE 201

Secured Party / Lien Claimant

Address City Province Postal Code

SUITE 710

Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed

Goods Included Maturity Maturity Date

or

Year Make Model V.L.N.

General Collateral Description

Registering Agent

Address City Province Postal Code



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795618135

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor
VALOUR WESTMOUNT GP INC.

18MAR 2026

File Number Family of Page of Expiry Date
Families Pages

795618135 4 4 11 12 26JUL 2028

233

Status

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period

003 4 20230726 1127 1590 3575
Date of Birth First Given Name Initial Surname

Business Debtor Name

Ontario Corporation

Number
WESTMOUNT LIMITED PARTNERSHIP
Address City Province Postal Code
3410 SOUTH SERVICE ROAD BURLINGTON ON L7N 3T2
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party / Lien Claimant
Address City Province Postal Code
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Goods Included Maturity Maturity Date
or
Year Make Model V.L.N.
General Collateral Description
Registering Agent
Address City Province Postal Code



Business Debtor
VALOUR WESTMOUNT GP INC.
18MAR 2026

Type of Search
Search Conducted On
File Currency

File Number Family of Page of Expiry Date
Families Pages
795618135 4 4 12 12 26JUL 2028

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

233

Status

File Number Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
795618135 004 4 20230726 1127 1590 3575
Individual Debtor Date of Birth First Given Name Initial Surname
Business Debtor Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
SUITE 201
Individual Debtor Date of Birth First Given Name Initial Surname
Business Debtor Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party Secured Party / Lien Claimant
Address City Province Postal Code
Collateral Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Classification Goods Included Maturity = Maturity Date
or
Motor Vehicle Year Make Model V.L.N.
Description
General Collateral General Collateral Description
Description
Registering Agent Registering Agent
Address City Province Postal Code
LAST PAGE
Note: All pages have been returned.
BACK TO TOPa
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File Currency: 18MAR 2026

<] ¢
IAII Pages 'I n m

Show All Pages

Note: All pages have been returned.

Type of Search
Search Conducted On
File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

512698518

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Business Debtor
VALOUR WESTMOUNT HOLDINGS INC.

18MAR 2026

File Number Family of Page of Expiry Date Status
Families Pages

512698518 1 6 1 18 16JAN 2032

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
001 2 20250116 0906 1590 4040 P PPSA 7

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

VALOUR WESTMOUNT HOLDINGS INC.

Address City Province Postal Code

3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

WESTMOUNT LIMITED PARTNERSHIP

Address City Province Postal Code

3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2

Secured Party / Lien Claimant

COMPUTERSHARE TRUST COMPANY OF CANADA

Address City Province Postal Code

C/O PEAKHILL CAPITAL INC. TORONTO ON M6J 2L3

Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed

Goods Included Maturity = Maturity Date

or
X X X X X
Year Make Model V.L.N.

General Collateral Description

SECURITY INTEREST ON ALL PRESENT AND AFTER ACQUIRED PERSONAL PROPERTY
SITUATED ON OR ARISING FROM OR USED IN CONNECTION WITH THE PROPERTY
KNOWN AS 301 WESTMOUNT ROAD WEST, KITCHENER, ONTARIO


http://www.ontario.ca/welcome-serviceontario
https://www.personalproperty.gov.on.ca/ppsrweb/en/user/menu_transaction.jsp
https://www.personalproperty.gov.on.ca/ppsrweb/en/enquiry/cc_enquiry.jsp
https://survey.alchemer.com/s3/7850870/ROS-AccessNow-e

Registering Agent Registering Agent
GARDINER ROBERTS LLP (Z ZLOTNICK)
Address City Province P@3gal Code

3600-22 ADELAIDE STREET WEST TORONTO ON M5H 4E3

CONTINUED



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

512698518

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

END OF FAMILY

Business Debtor

VALOUR WESTMOUNT HOLDINGS INC. 233
18MAR 2026
File Number Family of Page of Expiry Date Status
Families Pages
512698518 1 6 2 18 16JAN 2032

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period

002 2 20250116 0906 1590 4040
Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation

Number
VALOUR WESTMOUNT GP INC.
Address City Province Postal Code
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party / Lien Claimant
Address City Province Postal Code
105 ADELAIDE STREET WEST, SUITE 910
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Goods Included Maturity Maturity Date
or
Year Make Model V.L.N.
General Collateral Description
Registering Agent
Address City Province Postal Code



Type of Search
Search Conducted On
File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

512698968

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor

VALOUR WESTMOUNT HOLDINGS INC. 228
18MAR 2026
File Number [Family of Page of Expiry Date Status
Families Pages
512698968 2 6 3 18 16JAN 2028

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
001 2 20250116 0915 1590 4045 P PPSA 3

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

VALOUR WESTMOUNT HOLDINGS INC.

Address City Province Postal Code

3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

WESTMOUNT LIMITED PARTNERSHIP

Address City Province Postal Code

3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2

Secured Party / Lien Claimant

PEAKHILL CAPITAL INC.

Address City Province Postal Code

105 ADELAIDE STREET WEST, SUITE 910 TORONTO ON M6J 2L3

Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed

Goods Included Maturity Maturity Date

or
X X X X X
Year Make Model V.LN.

General Collateral Description

SECURITY INTEREST ON ALL PRESENT AND AFTER ACQUIRED PERSONAL PROPERTY
SITUATED ON OR ARISING FROM OR USED IN CONNECTION WITH THE PROPERTY
KNOWN AS 301 WESTMOUNT ROAD WEST, KITCHENER, ONTARIO

Registering Agent

GARDINER ROBERTS LLP (Z ZLOTNICK)
Address

3600-22 ADELAIDE STREET WEST

City
TORONTO

Postal Code
M5H 4E3

Province
ON



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

512698968

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

END OF FAMILY

Business Debtor

VALOUR WESTMOUNT HOLDINGS INC. 240
18MAR 2026
File Number Family of Page of Expiry Date Status
Families Pages
512698968 2 6 4 18 16JAN 2028

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period

002 2 20250116 0915 1590 4045
Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation

Number
VALOUR WESTMOUNT GP INC.
Address City Province Postal Code
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party / Lien Claimant
Address City Province Postal Code
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Goods Included Maturity Maturity Date
or
Year Make Model V.L.N.
General Collateral Description
Registering Agent
Address City Province Postal Code



Type of Search
Search Conducted On
File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

777330243

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor
VALOUR WESTMOUNT HOLDINGS INC.
18MAR 2026

File Number Family of Page of Expiry Date
Families Pages
777330243 3 6 5 18 150CT 2028

Caution Page of Total Motor Vehicle Registration Number
Filing Pages Schedule

001 1 20211015 0859 6083 3767
Date of Birth First Given Name Initial
Business Debtor Name
VALOUR WESTMOUNT HOLDINGS INC.
Address City
200 - 3410 SOUTH SERVICE ROAD BURLINGTON
Date of Birth First Given Name Initial
Business Debtor Name
Address City
Secured Party / Lien Claimant
DISTRICT REIT GP INC.
Address City
200 - 3410 SOUTH SERVICE ROAD BURLINGTON
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount
Goods Included

X X X X
Year Make Model
General Collateral Description
GENERAL ASSIGNMENT OF RENTS AND SITE SPECIFIC SECURITY AGREEMENT
OVER 301 WESTMOUNT ROAD WEST, KITCHENER, ONTARIO
Registering Agent
SIMPSONWIGLE LAW LLP (SAR)
Address City
200 - ONE HUNTER STREET EAST HAMILTON

250

Status

Registered Registration

Under Period
P PPSA 7
Surname

Ontario Corporation

Number

2786112

Province Postal Code
ON L7N 3T2
Surname

Ontario Corporation

Number
Province Postal Code
Province Postal Code
ON L7N 3T2
Date of No Fixed
Maturity Maturity Date
or
V.I.N.
Province Postal Code
ON L8N 3w2



Business Debtor
VALOUR WESTMOUNT HOLDINGS INC.

Type of Search

Search Conducted
On

232

File Currency 18MAR 2026
File Family of Page of Pages
Number Families
777330243 3 6 6 18

FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT

Caution Page of Total Motor Vehicle Schedule Registration Number Registered Under
Filing Pages Attached
001 1 20230726 1139 1590 3585
Record Referenced File Number Page No Specific Page Change Required Renewal Correct Period
Amended Amended Years
777330243 J OTHER
Reference Debtor/ |First Given Name Initial Surname
Transferor
Business Debtor Name
VALOUR WESTMOUNT HOLDINGS INC.
Other Change Other Change
POSTPONEMENT
Reason / Description Reason / Description
POSTPONEMENT TO REGISTRATION NUMBER 20230726 1127 1590 3575 IN
FAVOUR OF CENTURION MORTGAGE CAPITAL CORPORATION.
Debtor/ Transferee Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario
Corporation
Number
Address City Province Postal
Code
Assignor Name Assignor Name
Secured Party Secured party, lien claimant, assignee
Address City Province Postal
Code
Collateral Consumer Inventory Equipment Accounts Other Motor Vehicle Amount Date of Maturity No
Classification Goods Included or Fixed
Maturity
Date
Motor Vehicle Year Make Model V.LN.

Description

General Collateral
Description

Registering Agent

General Collateral Description

Registering Agent or Secured Party/ Lien Claimant
SCHNEIDER RUGGIERO SPENCER MILBURN LLP



Address City Province Postal
Code

1000-120 ADELAIDE STREET WEST TORONTO ON 243 M5H 3V1

CONTINUED



Type of Search

Search Conducted
On

File Currency

FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT

Motor Vehicle Schedule Registration Number

Record Referenced

Reference Debtor/
Transferor

Other Change

Reason / Description

Debtor/ Transferee

Assignor Name

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

Business Debtor
VALOUR WESTMOUNT HOLDINGS INC.

18MAR 2026

File Family of Page
Number Families
777330243 3 6 7

Caution Page of Total

Filing Pages Attached
001 2

File Number Page

Amended Amended
777330243

First Given Name

Business Debtor Name
VALOUR WESTMOUNT HOLDINGS INC.

Other Change
SUBORDINATION

Reason / Description

No Specific Page Change Required

243

of Pages

18

Registered Under

20230728 0908 1590 3935

Renewal Correct Period

DISTRICT REIT GP INC. SUBORDINATES ITS SECURITY INTEREST IN THE
ASSETS OF THE DEBTOR IN FAVOUR OF COMPUTERSHARE TRUST COMPANY OF
CANADA UNDER REGISTRATION NO. 20230710 1505 1590 1471 / FILE NO.

Date of Birth First Given Name

Business Debtor Name

Address

Assignor Name

Secured party, lien claimant, assignee

Address

Consumer Inventory Equipment Accounts
Goods

Year Make

General Collateral Description

Registering Agent or Secured Party/ Lien Claimant
CHAITONS LLP (DB/67033)

Years
J OTHER
Initial Surname
Initial Surname
Ontario
Corporation
Number
City Province Postal
Code
City Province Postal

Code

Other Motor Vehicle Amount Date of Maturity No

Included or Fixed
Maturity
Date
Model V.LN.



Address City Province Postal
Code

5000 YONGE STREET, 10TH FLOOR TORONTO ON 245 M2N 7E9

CONTINUED



Type of Search

Search Conducted
On

File Currency

FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT

Motor Vehicle Schedule Registration Number

Record Referenced

Reference Debtor/
Transferor

Other Change

Reason / Description

Debtor/ Transferee

Assignor Name

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

Business Debtor
VALOUR WESTMOUNT HOLDINGS INC.

18MAR 2026

File Family of Page
Number Families
777330243 3 6 8

Caution Page of Total

Filing Pages Attached
002 |2

File Number Page

Amended Amended
777330243

First Given Name

Business Debtor Name

Other Change

Reason / Description

No Specific Page Change Required

246

of Pages

18

Registered Under

20230728 0908 1590 3935

Renewal Correct Period

795107259 AND REGISTRATION NO. 20230710 1508 1590 1472 / FILE NO.

795107313.

Date of Birth First Given Name

Business Debtor Name

Address

Assignor Name

Secured party, lien claimant, assignee

Address

Consumer Inventory Equipment Accounts
Goods

Year Make

General Collateral Description

Registering Agent or Secured Party/ Lien Claimant

Years
Initial Surname

Initial Surname
Ontario
Corporation
Number

City Province Postal

Code
City Province Postal

Code

Other Motor Vehicle Amount Date of Maturity No

Included or Fixed
Maturity
Date
Model V.LN.



Address City Province Postal
Code

258
END OF FAMILY



Type of Search
Search Conducted On
File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795107259

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor
VALOUR WESTMOUNT HOLDINGS INC.
18MAR 2026

File Number Family of Page of Expiry Date
Families Pages
795107259 4 6 9 18 10JUL 2026

Caution Page of Total Motor Vehicle Registration Number
Filing Pages Schedule

001 4 20230710 1505 1590 1471
Date of Birth First Given Name Initial
Business Debtor Name
VALOUR WESTMOUNT HOLDINGS INC.
Address City
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON
Date of Birth First Given Name Initial
Business Debtor Name
WESTMOUNT LIMITED PARTNERSHIP
Address City
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON
Secured Party / Lien Claimant
COMPUTERSHARE TRUST COMPANY OF CANADA
Address City
C/O CMLS FINANCIAL LTD., 2210 - 1066 VANCOUVER
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount
Goods Included

X X X X X
Year Make Model

General Collateral Description
THE CREDITORS SECURITY INTEREST IS IN ALL OF THE PRESENT AND FUTURE

233

Status

Registered Registration

Under Period
P PPSA 3
Surname

Ontario Corporation

Number

Province Postal Code
ON L7N 3T2
Surname

Ontario Corporation

Number
Province Postal Code
ON L7N 3T2
Province Postal Code
BC V6E 3X2
Date of No Fixed
Maturity Maturity Date
or
V.I.N.

UNDERTAKING, PERSONAL PROPERTY NOW OR HEREAFTER SITUATE ON, RELATED

TO, USED IN CONNECTION WITH OR ARISING FROM THE BUSINESS AND AFFAIRS

Registering Agent

CHAITONS LLP (DB/67033)
Address

5000 YONGE STREET, 10TH FLOOR

City
TORONTO

Postal Code
M2N 7E9Q

Province
ON



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795107259

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor

VALOUR WESTMOUNT HOLDINGS INC. 248
18MAR 2026
File Number Family of Page of Expiry Date Status
Families Pages
795107259 4 6 10 18 10JUL 2026

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period

002 4 20230710 1505 1590 1471
Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation

Number
VALOUR WESTMOUNT GP INC.
Address City Province Postal Code
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party / Lien Claimant
Address City Province Postal Code
WEST HASTINGS STREET
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Goods Included Maturity Maturity Date
or
Year Make Model V.L.N.
General Collateral Description
CARRIED ON, AT OR ABOUT THE REAL PROPERTY DESCRIBED IN PIN 22445-0679
(LT) AND MUNICIPALLY KNOWN AS 301 WESTMONT ROAD WEST, KITCHENER,
ONTARIO AND ALL PARTS, ACCESSORIES, ATTACHMENTS OR ADDITIONS
Registering Agent
Address City Province Postal Code



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

Registered Registration

File Number

795107259

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor
VALOUR WESTMOUNT HOLDINGS INC.

18MAR 2026

File Number Family of Page of Expiry Date Status
Families Pages

795107259 4 6 11 18 10JUL 2026

Caution Page of Total Motor Vehicle Registration Number
Filing Pages Schedule Under
003 4 20230710 1505 1590 1471

Date of Birth First Given Name Initial Surname
Business Debtor Name

Number
Address City Province
Date of Birth First Given Name Initial Surname
Business Debtor Name

Number
Address City Province
Secured Party / Lien Claimant
Address City Province
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of
Goods Included Maturity

or

Year Make Model V.L.N.

General Collateral Description

INSTALLED IN OR AFFIXED OR ATTACHED OR RELATED THERETO, INCLUDING,
WITHOUT LIMITATION, ANY REPLACEMENTS OR SUBSTITUTIONS THEREFORE, AND
ALL PROCEEDS DERIVED FORM ANY DEALING THEREWITH, INCLUDING WITHOUT

Registering Agent

Address City Province

250

Period

Ontario Corporation

Postal Code

Ontario Corporation

Postal Code

Postal Code

No Fixed
Maturity Date

Postal Code



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795107259

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

END OF FAMILY

Business Debtor

VALOUR WESTMOUNT HOLDINGS INC. 260
18MAR 2026
File Number Family of Page of Expiry Date Status
Families Pages
795107259 4 6 12 18 10JUL 2026

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
004 4 20230710 1505 1590 1471
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party / Lien Claimant
Address City Province Postal Code
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Goods Included Maturity Maturity Date
or
Year Make Model V.L.N.
General Collateral Description
LIMITATION, ALL INSURANCE PAYMENTS AND OTHER INDEMNITIES OR
COMPENSATION FOR LOSS OR DAMAGE THERETO.
Registering Agent
Address City Province Postal Code



Type of Search
Search Conducted On
File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795107313

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor

VALOUR WESTMOUNT HOLDINGS INC. 262
18MAR 2026
File Number Family of Page of Expiry Date Status
Families Pages
795107313 5 6 13 18 10JUL 2026

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
001 2 20230710 1508 1590 1472 P PPSA 3

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

VALOUR WESTMOUNT HOLDINGS INC.

Address City Province Postal Code

3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

Address City Province Postal Code

Secured Party / Lien Claimant

COMPUTERSHARE TRUST COMPANY OF CANADA

Address City Province Postal Code

C/O CMLS FINANCIAL LTD., 2210 - 1066 VANCOUVER BC V6E 3X2

Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed

Goods Included Maturity Maturity Date

or
X X

Year Make Model V.L.N.

General Collateral Description

Registering Agent

CHAITONS LLP (DB/67033)

Address City Province Postal Code

5000 YONGE STREET, 10TH FLOOR TORONTO ON M2N 7E9



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795107313

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

END OF FAMILY

Business Debtor

VALOUR WESTMOUNT HOLDINGS INC. 262
18MAR 2026
File Number Family of Page of Expiry Date Status
Families Pages
795107313 5 6 14 18 10JUL 2026

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
002 2 20230710 1508 1590 1472

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

Address City Province Postal Code

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

Address City Province Postal Code

Secured Party / Lien Claimant

Address City Province Postal Code

WEST HASTINGS STREET

Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed

Goods Included Maturity Maturity Date

or

Year Make Model V.L.N.

General Collateral Description

Registering Agent

Address City Province Postal Code



Type of Search
Search Conducted On
File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795618135

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor
VALOUR WESTMOUNT HOLDINGS INC.
18MAR 2026

File Number Family of Page of Expiry Date
Families Pages
795618135 6 6 15 18 26JUL 2028

Caution Page of Total Motor Vehicle Registration Number
Filing Pages Schedule

001 4 20230726 1127 1590 3575
Date of Birth First Given Name Initial
Business Debtor Name
VALOUR WESTMOUNT HOLDINGS INC.
Address City
3410 SOUTH SERVICE ROAD BURLINGTON
Date of Birth First Given Name Initial
Business Debtor Name
VALOUR WESTMOUNT GP INC.
Address City
3410 SOUTH SERVICE ROAD BURLINGTON
Secured Party / Lien Claimant
CENTURION MORTGAGE CAPITAL CORPORATION
Address City
25 SHEPPARD AVENUE WEST TORONTO
Consumer Inventory Equipment Accounts Other Motor Vehicle  Amount
Goods Included

X X X X X
Year Make Model
General Collateral Description
Registering Agent
SCHNEIDER RUGGIERO SPENCER MILBURN LLP
Address City
1000-120 ADELAIDE STREET WEST TORONTO

263

Status

Registered Registration

Under Period
P PPSA 5
Surname

Ontario Corporation

Number

Province Postal Code
ON L7N 3T2
Surname

Ontario Corporation

Number

Province Postal Code

ON L7N 3T2

Province Postal Code

ON M2N 6S6
Date of No Fixed
Maturity Maturity Date

or

V.I.N.

Province Postal Code

ON M5H 3V1



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795618135

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor

VALOUR WESTMOUNT HOLDINGS INC. 264
18MAR 2026
File Number Family of Page of Expiry Date Status
Families Pages
795618135 6 6 16 18 26JUL 2028

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
002 4 20230726 1127 1590 3575

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

Address City Province Postal Code

SUITE 201

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

Address City Province Postal Code

SUITE 201

Secured Party / Lien Claimant

Address City Province Postal Code

SUITE 710

Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed

Goods Included Maturity Maturity Date

or

Year Make Model V.L.N.

General Collateral Description

Registering Agent

Address City Province Postal Code



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795618135

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor

VALOUR WESTMOUNT HOLDINGS INC. 266
18MAR 2026
File Number Family of Page of Expiry Date Status
Families Pages
795618135 6 6 17 18 26JUL 2028

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period

003 4 20230726 1127 1590 3575
Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation

Number
WESTMOUNT LIMITED PARTNERSHIP
Address City Province Postal Code
3410 SOUTH SERVICE ROAD BURLINGTON ON L7N 3T2
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party / Lien Claimant
Address City Province Postal Code
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Goods Included Maturity Maturity Date
or
Year Make Model V.L.N.
General Collateral Description
Registering Agent
Address City Province Postal Code



Business Debtor
VALOUR WESTMOUNT HOLDINGS INC.
18MAR 2026

Type of Search
Search Conducted On
File Currency

File Number Family of Page of Expiry Date
Families Pages
795618135 6 6 18 18 26JUL 2028

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

268

Status

File Number Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
795618135 004 4 20230726 1127 1590 3575
Individual Debtor Date of Birth First Given Name Initial Surname
Business Debtor Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
SUITE 201
Individual Debtor Date of Birth First Given Name Initial Surname
Business Debtor Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party Secured Party / Lien Claimant
Address City Province Postal Code
Collateral Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Classification Goods Included Maturity = Maturity Date
or
Motor Vehicle Year Make Model V.L.N.
Description
General Collateral General Collateral Description
Description
Registering Agent Registering Agent
Address City Province Postal Code
LAST PAGE
Note: All pages have been returned.
BACK TO TOPa
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Type of Search
Search Conducted On
File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

512698518

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Business Debtor
WESTMOUNT LIMITED PARTNERSHIP

18MAR 2026

File Number Family of Page of Expiry Date Status
Families Pages

512698518 1 4 1 12 16JAN 2032

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
001 2 20250116 0906 1590 4040 P PPSA 7

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

VALOUR WESTMOUNT HOLDINGS INC.

Address City Province Postal Code

3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

WESTMOUNT LIMITED PARTNERSHIP

Address City Province Postal Code

3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2

Secured Party / Lien Claimant

COMPUTERSHARE TRUST COMPANY OF CANADA

Address City Province Postal Code

C/O PEAKHILL CAPITAL INC. TORONTO ON M6J 2L3

Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed

Goods Included Maturity = Maturity Date

or
X X X X X
Year Make Model V.L.N.

General Collateral Description

SECURITY INTEREST ON ALL PRESENT AND AFTER ACQUIRED PERSONAL PROPERTY
SITUATED ON OR ARISING FROM OR USED IN CONNECTION WITH THE PROPERTY
KNOWN AS 301 WESTMOUNT ROAD WEST, KITCHENER, ONTARIO


http://www.ontario.ca/welcome-serviceontario
https://www.personalproperty.gov.on.ca/ppsrweb/en/user/menu_transaction.jsp
https://www.personalproperty.gov.on.ca/ppsrweb/en/enquiry/cc_enquiry.jsp
https://survey.alchemer.com/s3/7850870/ROS-AccessNow-e

Registering Agent Registering Agent
GARDINER ROBERTS LLP (Z ZLOTNICK)
Address City Province P@ggal Code

3600-22 ADELAIDE STREET WEST TORONTO ON M5H 4E3

CONTINUED



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

512698518

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

END OF FAMILY

Business Debtor

WESTMOUNT LIMITED PARTNERSHIP 260
18MAR 2026
File Number Family of Page of Expiry Date Status
Families Pages
512698518 1 4 2 12 16JAN 2032

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period

002 2 20250116 0906 1590 4040
Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation

Number
VALOUR WESTMOUNT GP INC.
Address City Province Postal Code
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party / Lien Claimant
Address City Province Postal Code
105 ADELAIDE STREET WEST, SUITE 910
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Goods Included Maturity Maturity Date
or
Year Make Model V.L.N.
General Collateral Description
Registering Agent
Address City Province Postal Code



Type of Search
Search Conducted On
File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

512698968

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor
WESTMOUNT LIMITED PARTNERSHIP
18MAR 2026

File Number Family of Page of Expiry Date
Families Pages
512698968 2 4 3 12 16JAN 2028

Caution Page of Total Motor Vehicle Registration Number
Filing Pages Schedule

001 2 20250116 0915 1590 4045
Date of Birth First Given Name Initial
Business Debtor Name
VALOUR WESTMOUNT HOLDINGS INC.
Address City
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON
Date of Birth First Given Name Initial
Business Debtor Name
WESTMOUNT LIMITED PARTNERSHIP
Address City
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON
Secured Party / Lien Claimant
PEAKHILL CAPITAL INC.
Address City
105 ADELAIDE STREET WEST, SUITE 910 TORONTO
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount
Goods Included

X X X X X
Year Make Model

General Collateral Description

262

Status

Registered Registration

Under Period
P PPSA 3
Surname

Ontario Corporation

Number

Province Postal Code
ON L7N 3T2
Surname

Ontario Corporation

Number
Province Postal Code
ON L7N 3T2
Province Postal Code
ON M6J 2L.3
Date of No Fixed
Maturity Maturity Date
or
V.I.N.

SECURITY INTEREST ON ALL PRESENT AND AFTER ACQUIRED PERSONAL PROPERTY

SITUATED ON OR ARISING FROM OR USED IN CONNECTION WITH THE PROPERTY
KNOWN AS 301 WESTMOUNT ROAD WEST, KITCHENER, ONTARIO

Registering Agent

GARDINER ROBERTS LLP (Z ZLOTNICK)
Address

3600-22 ADELAIDE STREET WEST

City
TORONTO

Postal Code
M5H 4E3

Province
ON



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

512698968

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

END OF FAMILY

Business Debtor

WESTMOUNT LIMITED PARTNERSHIP 262
18MAR 2026
File Number Family of Page of Expiry Date Status
Families Pages
512698968 2 4 4 12 16JAN 2028

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period

002 2 20250116 0915 1590 4045
Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation

Number
VALOUR WESTMOUNT GP INC.
Address City Province Postal Code
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party / Lien Claimant
Address City Province Postal Code
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Goods Included Maturity Maturity Date
or
Year Make Model V.L.N.
General Collateral Description
Registering Agent
Address City Province Postal Code



Type of Search
Search Conducted On
File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795107259

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor
WESTMOUNT LIMITED PARTNERSHIP
18MAR 2026

File Number Family of Page of Expiry Date
Families Pages
795107259 3 4 5 12 10JUL 2026

Caution Page of Total Motor Vehicle Registration Number
Filing Pages Schedule

001 4 20230710 1505 1590 1471
Date of Birth First Given Name Initial
Business Debtor Name
VALOUR WESTMOUNT HOLDINGS INC.
Address City
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON
Date of Birth First Given Name Initial
Business Debtor Name
WESTMOUNT LIMITED PARTNERSHIP
Address City
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON
Secured Party / Lien Claimant
COMPUTERSHARE TRUST COMPANY OF CANADA
Address City
C/O CMLS FINANCIAL LTD., 2210 - 1066 VANCOUVER
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount
Goods Included

X X X X X
Year Make Model

General Collateral Description
THE CREDITORS SECURITY INTEREST IS IN ALL OF THE PRESENT AND FUTURE

263

Status

Registered Registration

Under Period
P PPSA 3
Surname

Ontario Corporation

Number

Province Postal Code
ON L7N 3T2
Surname

Ontario Corporation

Number
Province Postal Code
ON L7N 3T2
Province Postal Code
BC V6E 3X2
Date of No Fixed
Maturity Maturity Date
or
V.I.N.

UNDERTAKING, PERSONAL PROPERTY NOW OR HEREAFTER SITUATE ON, RELATED

TO, USED IN CONNECTION WITH OR ARISING FROM THE BUSINESS AND AFFAIRS

Registering Agent

CHAITONS LLP (DB/67033)
Address

5000 YONGE STREET, 10TH FLOOR

City
TORONTO

Postal Code
M2N 7E9Q

Province
ON



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795107259

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor

WESTMOUNT LIMITED PARTNERSHIP 2063
18MAR 2026
File Number Family of Page of Expiry Date Status
Families Pages
795107259 |3 4 6 12 10JUL 2026

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period

002 4 20230710 1505 1590 1471
Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation

Number
VALOUR WESTMOUNT GP INC.
Address City Province Postal Code
3410 SOUTH SERVICE ROAD, SUITE 201 BURLINGTON ON L7N 3T2
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party / Lien Claimant
Address City Province Postal Code
WEST HASTINGS STREET
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Goods Included Maturity Maturity Date
or
Year Make Model V.L.N.
General Collateral Description
CARRIED ON, AT OR ABOUT THE REAL PROPERTY DESCRIBED IN PIN 22445-0679
(LT) AND MUNICIPALLY KNOWN AS 301 WESTMONT ROAD WEST, KITCHENER,
ONTARIO AND ALL PARTS, ACCESSORIES, ATTACHMENTS OR ADDITIONS
Registering Agent
Address City Province Postal Code



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

Registered Registration

File Number

795107259

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor
WESTMOUNT LIMITED PARTNERSHIP

18MAR 2026

File Number Family of Page of Expiry Date Status
Families Pages

795107259 3 4 7 12 10JUL 2026

Caution Page of Total Motor Vehicle Registration Number
Filing Pages Schedule Under
003 4 20230710 1505 1590 1471

Date of Birth First Given Name Initial Surname
Business Debtor Name

Number
Address City Province
Date of Birth First Given Name Initial Surname
Business Debtor Name

Number
Address City Province
Secured Party / Lien Claimant
Address City Province
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of
Goods Included Maturity

or

Year Make Model V.L.N.

General Collateral Description

INSTALLED IN OR AFFIXED OR ATTACHED OR RELATED THERETO, INCLUDING,
WITHOUT LIMITATION, ANY REPLACEMENTS OR SUBSTITUTIONS THEREFORE, AND
ALL PROCEEDS DERIVED FORM ANY DEALING THEREWITH, INCLUDING WITHOUT

Registering Agent

Address City Province

2086

Period

Ontario Corporation

Postal Code

Ontario Corporation

Postal Code

Postal Code

No Fixed
Maturity Date

Postal Code



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795107259

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

END OF FAMILY

Business Debtor

WESTMOUNT LIMITED PARTNERSHIP 208
18MAR 2026
File Number Family of Page of Expiry Date Status
Families Pages
795107259 |3 4 8 12 10JUL 2026

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
004 4 20230710 1505 1590 1471
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party / Lien Claimant
Address City Province Postal Code
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Goods Included Maturity Maturity Date
or
Year Make Model V.L.N.
General Collateral Description
LIMITATION, ALL INSURANCE PAYMENTS AND OTHER INDEMNITIES OR
COMPENSATION FOR LOSS OR DAMAGE THERETO.
Registering Agent
Address City Province Postal Code



Type of Search
Search Conducted On
File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795618135

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor
WESTMOUNT LIMITED PARTNERSHIP
18MAR 2026

File Number Family of Page of Expiry Date
Families Pages
795618135 4 4 9 12 26JUL 2028

Caution Page of Total Motor Vehicle Registration Number
Filing Pages Schedule

001 4 20230726 1127 1590 3575
Date of Birth First Given Name Initial
Business Debtor Name
VALOUR WESTMOUNT HOLDINGS INC.
Address City
3410 SOUTH SERVICE ROAD BURLINGTON
Date of Birth First Given Name Initial
Business Debtor Name
VALOUR WESTMOUNT GP INC.
Address City
3410 SOUTH SERVICE ROAD BURLINGTON
Secured Party / Lien Claimant
CENTURION MORTGAGE CAPITAL CORPORATION
Address City
25 SHEPPARD AVENUE WEST TORONTO
Consumer Inventory Equipment Accounts Other Motor Vehicle  Amount
Goods Included

X X X X X
Year Make Model
General Collateral Description
Registering Agent
SCHNEIDER RUGGIERO SPENCER MILBURN LLP
Address City
1000-120 ADELAIDE STREET WEST TORONTO

263

Status

Registered Registration

Under Period
P PPSA 5
Surname

Ontario Corporation

Number

Province Postal Code
ON L7N 3T2
Surname

Ontario Corporation

Number

Province Postal Code

ON L7N 3T2

Province Postal Code

ON M2N 6S6
Date of No Fixed
Maturity Maturity Date

or

V.I.N.

Province Postal Code

ON M5H 3V1



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795618135

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor

WESTMOUNT LIMITED PARTNERSHIP 2068
18MAR 2026
File Number Family of Page of Expiry Date Status
Families Pages
795618135 |4 4 10 12 26JUL 2028

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
002 4 20230726 1127 1590 3575

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

Address City Province Postal Code

SUITE 201

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

Address City Province Postal Code

SUITE 201

Secured Party / Lien Claimant

Address City Province Postal Code

SUITE 710

Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed

Goods Included Maturity Maturity Date

or

Year Make Model V.L.N.

General Collateral Description

Registering Agent

Address City Province Postal Code



Type of Search

Search Conducted On

File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

795618135

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor

WESTMOUNT LIMITED PARTNERSHIP 279
18MAR 2026
File Number Family of Page of Expiry Date Status
Families Pages
795618135 |4 4 11 12 26JUL 2028

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period

003 4 20230726 1127 1590 3575
Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation

Number
WESTMOUNT LIMITED PARTNERSHIP
Address City Province Postal Code
3410 SOUTH SERVICE ROAD BURLINGTON ON L7N 3T2
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party / Lien Claimant
Address City Province Postal Code
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Goods Included Maturity Maturity Date
or
Year Make Model V.L.N.
General Collateral Description
Registering Agent
Address City Province Postal Code



Business Debtor
WESTMOUNT LIMITED PARTNERSHIP
18MAR 2026

Type of Search
Search Conducted On
File Currency

File Number Family of Page of Expiry Date
Families Pages
795618135 4 4 12 12 26JUL 2028

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

230

Status

File Number Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
795618135 004 4 20230726 1127 1590 3575
Individual Debtor Date of Birth First Given Name Initial Surname
Business Debtor Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
SUITE 201
Individual Debtor Date of Birth First Given Name Initial Surname
Business Debtor Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party Secured Party / Lien Claimant
Address City Province Postal Code
Collateral Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Classification Goods Included Maturity = Maturity Date
or
Motor Vehicle Year Make Model V.L.N.
Description
General Collateral General Collateral Description
Description
Registering Agent Registering Agent
Address City Province Postal Code
LAST PAGE
Note: All pages have been returned.
BACK TO TOPa
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THIS IS EXHIBIT “14” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

L

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT
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SUBORDINATION AND STANDSTILL AGREEMENT

THIS AGREEMENT made as of the 28th day of July, 2023.

BETWEEN:

COMPUTERSHARE TRUST COMPANY OF CANADA,

(the “Senior Lender”)
-and -
CENTURION MORTGAGE CAPITAL CORPORATION
(the "Subordinate Lender")

WHEREAS:
A. Pursuant to a commitment letter dated March 15, 2023 issued by CMLS Financial Ltd.,

as may be supplemented, amended or restated from time to time (collectively, the
“Senior Commitment Letter”) in respect of certain credit facilities to be established in
favour of Valour Westmount Holdings Inc., Valour Westmount GP Inc. and Westmount
Limited Partnership (collectively, the “Borrowers”) in the maximum principal amount of
$31,021,945.54 (the “Senior Loan”), which Senior Loan shall be serviced by the Lender,
as agent, nominee and custodian and is secured by, among other things, a mortgage of
the lands and premises municipally known as 301 Westmount Road West, Kitchener,
Ontario and legally described in PIN 22445-0679 (LT) (the “Property”) and all present
and after-acquired personal property of the Borrowers and Valour Group Inc., Carmcorp
Inc., Richard Hall Family Holdings Ltd., Carmen Campagnaro and Richard Hall
(collectively, the “Guarantors” and together with the Borrowers, the “Obligors”);

The Senior Loan and all existing and future indebtedness and other obligations and
liabilities relating to or arising from the Property owing by the Obligors to the Senior
Lender pursuant to the Senior Commitment Letter from time to time, shall be referred to
as the “Senior Indebtedness”, and the security in respect of the Property and/or the
Proceeds (as hereinafter defined), including all amendments, replacements and
additions thereto and substitutions therefor, shall be referred to as the “Senior Security”;

Pursuant to a commitment letter dated June 7, 2023 issued by the Subordinate Lender,
as may be supplemented, amended or restated from time to time (collectively, the
“Subordinate Commitment Letter’) in respect of certain credit facilities to be
established in favour of the Borrowers in the maximum principal amount of $6,100,000
(the “Subordinate Loan”), which Subordinate Loan is secured by, among other things,
a mortgage of the Property and all present and after-acquired personal property of the
Obligors;

The Subordinate Loan and all existing and future indebtedness and other obligations and
liabilities relating to or arising from the Property owing by the Obligors to the Subordinate
Lender pursuant to the Subordinate Commitment Letter, from time to time, shall be
referred to as the “Subordinate Indebtedness”, and the security in respect of the
Property and/or the Proceeds (as hereinafter defined), including all amendments,
replacements and additions thereto and substitutions therefor, shall be referred to as the
“Subordinate Security”;

The Subordinate Lender has agreed to subordinate and postpone the Subordinate
Indebtedness and the Subordinate Security to and in favour of the Senior Indebtedness

DOC#10836789v3
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-2-

and the Senior Security on the terms and subject to the conditions set out herein; and

For greater particularity and without limiting section 1 hereof, reference herein to the
Senior Commitment Letter, the Senior Loan, the Senior Indebtedness, the Senior
Security, the Subordinate Commitment Letter, the Subordinate Loan, the Subordinate
Indebtedness and the Subordinate Security includes all renewals, extensions,
amendments, modifications, and restatements thereof or thereto from time to time.

234

NOW THEREFORE for good and valuable consideration, including the sum of TEN DOLLARS ($10.00)
now paid by the each of the parties hereto to the other, the receipt and sufficiency of which is hereby
acknowledged by each of them, the parties hereto hereby agree as follows:

1.

(a)

(c)

Subordination and Postponement.

The Subordinate Lender hereby subordinates and postpones the Subordinate
Indebtedness and the Subordinate Security to the Senior Indebtedness and the Senior
Security and agrees with the Senior Lender that the Senior Security shall be a first
priority mortgage, security interest, lien and charge against the Property and all present
and after-acquired personal property charged by the Senior Security, and all of the right,
title and interest of the Obligors therein, for the full amount of the Senior Indebtedness
in full priority to the Subordinate Indebtedness and the Subordinate Security. The
foregoing subordination and postponement of the Subordinate Indebtedness and the
Subordinate Security to the Senior Indebtedness and the Senior Security shall include
the subordination and postponement of the Subordinate Indebtedness to the Senior
Indebtedness only to the extent required to make the Senior Security a first priority
mortgage, security interest, lien and charge against the Property and all present and
after-acquired personal property charged by the Senior Security, and all of the right, title
and interest of the Obligors therein, for the entire amount of the Senior Indebtedness at
all times that any of the Senior Indebtedness remains outstanding. No discharge, release
or waiver by the Senior Lender of any of the Senior Security against or in respect of any
part of the Property or any person shall require notice to or the consent of the
Subordinate Lender or otherwise affect the subordination and postponement of the
Subordinate Indebtedness and the Subordinate Security hereby granted by the
Subordinate Lender other than with respect to the Property or person in respect of which
or whom the Senior Security is so discharged, released or waived.

No amendment, renewal, extension, replacement, modification, supplement or
restatement of any Senior Indebtedness and/or the Senior Security (each, a
"Modification") shall require the consent of the Subordinate Lender or otherwise affect
the subordination and postponement of the Subordinate Indebtedness and the
Subordinate Security hereby granted by the Subordinate Lender, provided that such
Modification does not increase the principal balance of the Senior Loan beyond
$31,021,945.54 or increasing the interest rate payable thereon (whether by directly
increasing the rate or indirectly by modifying the method of calculating the interest rate).
The Subordinate Lender acknowledges that the interest rate payable on the Senior Loan
changes upon the conversion of the credit facilities outstanding to the Term Facility (as
such term is defined in the Senior Commitment Letter) and notwithstanding reference in
the Senior Commitment Letter to the contrary, the interest rate applicable to the Term
Facility shall be at the then-standard reference rate of the Senior Lender plus 1% per
annum, which change in interest rate shall not constitute a Modification.

No amendment, renewal, extension, replacement, modification, supplement or
restatement of any Subordinate Indebtedness and/or the Subordinate Security (each, a
"Subordinate Modification") shall require the consent of the Senior Lender or otherwise
affect the subordination and postponement of the Subordinate Indebtedness and the
Subordinate Security hereby granted by the Subordinate Lender, except for any

DOC#10836789v3
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Subordinate Modification which is intended to increase the amount of the Subordinate
Indebtedness (either by increasing the principal amount of the Subordinate Indebtedness
or an increase in the interest rate by more than 2.00% per annum) or the method of
calculating the interest rate applicable thereto which results in an increase in the amount
of interest payable during the term of the Subordinate Loan by more than 2.00% per
annum (each, a "Material Subordinate Modification") in which case, the prior written
consent of the Senior Lender shall only be required with respect to, and only to the extent
of, such Material Subordinate Modification, which shall not be unreasonably withheld.
To the extent that any consent of the Senior Lender is required hereunder, the Senior
Lender shall have five (5) Business Days to respond to the Subordinate Lender, failing
which, it shall be deemed to have granted its consent. The Senior Lender acknowledges
that the Subordinate Commitment Letter provides that the interest rate payable on the
Subordinate Loan increases during the term, and that same shall not constitute a
Material Subordinate Modification.

The subordinations and postponements contained herein shall apply in all events and
circumstances regardless of:

(i) the date of execution, delivery, attachment, filing, registration, perfection or
enforcement of any of the Senior Security or the Subordinate Security;

(i)  the date of any loan, advance, advances or other accommodation under the Senior
Indebtedness or under the Subordinate Indebtedness;

(i)  the date of any default under or in respect of any of the Senior Indebtedness or the
Senior Security or the Subordinate Indebtedness or the Subordinate Security, or
the date of any crystallization of any floating charges constituted by the Senior
Security or the Subordinate Security;

(iv)  any priority granted by any applicable principle of law or statute;

(v)  the failure of the Senior Lender to register, maintain, renew or keep current any
registration of or pertaining to the Senior Security ; or

(vi)  any exercise or non-exercise of any right or remedy in respect of the Senior
Security.

Any insurance proceeds received in respect of the Property or the collateral or assets,
which are the subject of the Senior Security granted by the Covenantor in respect
thereof, shall be dealt with in accordance with the preceding provisions as though such
insurance proceeds were paid or payable as proceeds of realization of the collateral for
which they compensate.

Subordinate Lender Purchase Option.

The Senior Lender shall deliver to the Subordinate Lender copies of (i) any notice (a
"Default Notice") of an event of default under the Senior Commitment Letter or the
Senior Security (an "Event of Default") pursuant to which the Senior Lender may
accelerate and/or demand repayment of the Senior Indebtedness prior to the maturity of
the Senior Loan concurrently with its delivery of such Default Notice to the Borrowers;
and (ii) any notice of acceleration or demand for payment (a "Demand Notice") delivered
pursuant to an Event of Default which occurred prior to the giving of such Demand Notice
where a copy of the Default Notice had not previously been delivered to the
Subordinated Lender, concurrently with its delivery of such Demand Notice to the
Borrowers, provided that in each case, the Senior Lender shall not be liable to the

DOC#10836789v3
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Subordinate Lender for an inadvertent failure to do deliver to the Subordinate Lender
either a Default Notice and/or a Demand Notice.

In the event that the Senior Lender does deliver a Default Notice relating to an Event of
Default where the Senior Lender is accelerating or demanding repayment of the Senior
Indebtedness, the Subordinate Lender of shall have the right to request from the Senior
Lender a notice (a "Purchase Option Notice") which sets out an amount (the "Purchase
Price") being equal to the sum of: (i) the then-outstanding principal balance of the Senior
Indebtedness plus (ii) all accrued and unpaid fees and interest owing to the Senior Lender
then outstanding in respect of the Senior Indebtedness and fees (including for greater
certainty any exit fees, prepayment fees, yield maintenance payments, liquidated
damages amounts and legal fees and other costs reasonably incurred in respect of
matters relating to the Senior Loan, but excluding any amounts charged in violation of
applicable law). Upon receipt of a Purchase Option Notice, the Subordinate Lender shall
have the option, exercisable by the Subordinate Lender by delivering a notice (the
"Exercise Notice") to the Senior Lender within ten (10) Business Days after the receipt
of such Purchase Option Notice, to purchase the Senior Indebtedness from the Senior
Lender for the Purchase Price (the "Purchase Option"). If the Subordinate Lender fails
to deliver the Exercise Notice to the Senior Lender within such ten (10) Business Day
period, the Subordinate Lender shall be deemed to have elected not to exercise the
Purchase Option with respect to the applicable Default Notice, provided that such
election shall not prejudice the Subordinate Lender's right to exercise the Purchase
Option in the event of the delivery of any subsequent Default Notices. The Senior Lender
and the Subordinate Lender shall close the sale of the Senior Indebtedness as soon as
practicable after and, in any event no later than thirty (30) days following, the delivery of
the Exercise Notice unless they mutually agree to an extension of such thirty (30) day
period. At the closing, the Senior Lender shall deliver to the Subordinate Lender original
execution copies of the Senior Commitment Letter, the Senior Security and all other
documents relating to the Senior Indebtedness and shall execute and deliver to the
Subordinate Lender assignment documentation in form and substance acceptable to the
Senior Lender and to the Subordinate Lender, acting reasonably, to effectuate the
transfer of all of the Senior Lender's right, title and interest under, in and to the Senior
Commitment Letter, the Senior Security and all related contracts, deeds, instruments
and other documents.

In the event that the Senior Lender delivers Default Notice relating to an Event of Default
where the Senior Lender is not accelerating or demanding repayment of the Senior
Indebtedness, the provisions of this Section shall apply following receipt by the
Subordinate Lender of such Default Notice.

Payments.

The Subordinate Lender agrees that forthwith upon its receipt of a Default Notice from
the Senior Lender:

(i)  allrents, revenue, income, cash flow and other proceeds arising from or relating to
the Property (collectively, the "Proceeds") shall not be applied to any payment on
account of the Subordinate Indebtedness until the Senior Indebtedness is paid in
full or the Event of Default has been cured in accordance with the terms of the
Senior Commitment Letter and the Senior Security; and

(i)  the Subordinate Lender shall not accept any payment on account of the
Subordinate Indebtedness which the Subordinate Lender knows or reasonably
ought to know is a payment made from the Proceeds, and if any such payments are
received, the Subordinate Lender shall hold such payments in trust for the Senior
Lender and immediately pay such amount to the Senior Lender without deduction.
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-5-

All insurance, expropriation and condemnation proceeds relating to the Property
shall be dealt with and applied, whether before or after any Event of Default under
or in respect of the Senior Indebtedness or the Subordinate Indebtedness, in
accordance with the provisions of the Senior Commitment Letter and/or the Senior
Security notwithstanding any provision to the contrary in the Subordinate
Security.

The Senior Lender and the Subordinate Lender shall provide reasonable cooperation to
each other following the giving of such Default Notice to ensure the provisions of this
section are complied with.

Provided that the Senior Loan and/or the Senior Security is not in default, the
Subordinate Lender shall be permitted to receive from the Borrowers in respect of the
Subordinate Loan (i) regular interest payments and (ii) following the conversion of the
credit facilities outstanding under the Senior Loan to the Term Facility, the prepayment of
principal.

Consent. The Senior Lender hereby irrevocably consents to the Subordinate

Indebtedness and the Subordinate Security. The Subordinate Lender hereby irrevocably
consents to the Senior Indebtedness and the Senior Security.

5.

(@)

Assignment.

The Subordinate Lender agrees that it shall not sell, transfer, assign or otherwise
dispose of any interest in the Subordinate Indebtedness or the Subordinate Security to
any person or persons (the "Assignee"), and that no such sale, transfer, assignment or
other disposition shall in any way be effective unless, in each such case:

(i) such Assignee executes and delivers to the Senior Lender an assumption
agreement directly with the Senior Lender pursuant to which such Assignee agrees
to be bound by all of the terms and conditions hereof including without limitation all
of the obligations of the Subordinate Lender hereunder and affirms all of the
respective rights, remedies and priorities set forth herein (including, without
limitation, an express covenant from such Assignee against any further sale,
transfer, assignment or other disposition except in accordance with this section);
and

(i) if applicable, a corresponding transfer in favour of the Assignee of any registered
notice of this Agreement has been registered against title to the Property in
accordance with this Agreement. The Senior Lender shall be required to act
reasonably and in good faith in entering into any such assumption agreement with
the Assignee.

The Senior Lender agrees that it shall not sell, transfer, assign or otherwise dispose of
any interest in the Senior Indebtedness or the Senior Security to any Assignee, and no
such sale, transfer, assignment or other disposition shall in any way be effective unless,
in each such case:

(i)  such Assignee executes and delivers to the Subordinate Lender an assumption
agreement directly with the Subordinate Lender pursuant to which such Assignee
agrees to be bound by all of the obligations of the Senior Lender hereunder and
affirms all of the respective rights, remedies and priorities set forth herein
(including, without limitation, an express covenant from such Assignee against any
further sale, transfer, assignment or other disposition except in accordance with
this section); and
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(i) if applicable, corresponding transfers in favour of the Assignee of the registered
postponement and any registered notice of this Agreement have been registered
against title to the Property in accordance with this Agreement. The Subordinate
Lender shall be required to act reasonably and in good faith in entering into any
such assumption agreement with the Assignee.

Standstill by Subordinate Lender.

As long as there is any Senior Indebtedness owing to the Senior Lender under the Senior
Commitment Letter and/or the Senior Security, the Subordinate Lender shall not take
any Enforcement Action (as hereinafter defined) under or in respect of the Subordinate
Security or the Subordinate Indebtedness with respect to all or any part of the Property,
or the right, title and interest of the Borrowers therein, or against a Covenantor unless
and until the Subordinate Lender has given the Senior Lender not less than ninety (90)
days’ prior written notice that a default has occurred under the Subordinate Security
and/or Subordinate Indebtedness or the Senior Lender has provided written consent,
which consent may be given or withheld by the Senior Lender in its sole discretion. It is
the express intention of the parties that the words “sole discretion” mean the exercise of
the applicable right, determination, approval, consent or discretion in a manner that is
completely and absolutely subjective in all respects and does not create or imply a duty
or obligation of any kind on the part of the Senior Lender to act objectively or to apply
any objective criteria or to conform to any other standard, it being the intention that the
exercise of “sole discretion” by the Senior Lender will not be subject to any restriction,
limitation, challenge or review of any kind whatsoever at any time by the Subordinate
Lender, the Borrowers or any court or any other person. The Subordinate Lender shall
not challenge, contest or bring into question the validity, priority or perfection of the Senior
Security or any enforcement action taken by the Senior Lender under or in respect of the
Senior Security against any Covenantor or against all or any part of the Property and
related personal property. For greater certainty, the Subordinate Lender shall not
challenge, contest or bring into question:

(i) the validity, priority or perfection of the Senior Security; or

(i)  any Enforcement Action taken by the Senior Lender under or in respect of the
Senior Security or Senior Indebtedness against the Obligors or against all or any
part of the Property, or the right, title and interest of a Covenantor therein, except
for a challenge of an Enforcement Action (but for greater certainty not the validity,
priority or perfection of the Senior Security ) in circumstances where non-
compliance with laws or any provision of this Agreement applicable to such
Enforcement Action is alleged by the Subordinate Lender.

In this Agreement, "Enforcement Action" means the commencement of any realization
(including seizure) proceedings, power of sale, foreclosure or other judicial or private sale
proceedings, appointing or obtaining the appointment of a receiver, a manager or a
receiver and manager or other person having similar powers in respect of any person or
property, attornment of rents, taking possession or control of any property or
undertaking, commencing, giving or making any demand for payment, any notice of
intention to enforce security (other than a notice to the Obligors of the default) or any
action or proceeding seeking payment or recovery of all or any part of any indebtedness
or damages in lieu thereof, or accepting a transfer of any property in lieu of foreclosure,
or the exercise of any other rights or remedies available to a creditor under its security
or otherwise at law or in equity, including without limitation, any bankruptcy proceedings.

The Subordinate Lender shall deliver to the Senior Lender copies of any notice of an
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event of default under the Subordinate Commitment Letter or the Subordinate Security
pursuant to which the Subordinate Lender may accelerate and/or demand repayment of
the Subordinate Indebtedness prior to the maturity of the Subordinate Loan concurrently
with its delivery of such notice to a Covenantor.

(d) The parties hereto covenant and agree that notwithstanding any other provisions of this
Agreement, in connection with any Enforcement Action, the Subordinate Lender shall be
entitled to:

(i) file a claim, proof of claim or statement of interest with respect to all indebtedness
and obligations of the Obligors to the Subordinate Lender (the “Subordinate
Obligations”);

(i)  take any action to create, prove, perfect, preserve or protect its rights in, and the
perfection and priority of its security interests in, any collateral charged by the
Subordinate Security;

(i) file any necessary or appropriate responsive or defensive pleadings in opposition to
any motion, claim, adversary proceeding or other pleading made by any person
objecting to or otherwise seeking the disallowance of the Subordinate Indebtedness
or the Subordinate Security; and

(iv)  vote, to the extent that it is permitted, on any plan of reorganization, plan of
liquidation, agreement for composition or other type of plan or arrangement proposed
in or in connection with such Enforcement Action;

7. Development Provisions. The Subordinate Lender hereby acknowledges and agrees,
whether or not the Subordinate Loan, the Subordinate Indebtedness and/or the Subordinate
Security are in default, without any conditions or impediments imposed on or claimed by the
Subordinate Lender whatsoever and howsoever, and without payment of any additional
monetary amount to the Subordinate Lender, that it will forthwith upon written request by the
Borrowers (or by the Senior Lender as the case may be) to execute all usual documentation
required in connection with the development and servicing of the Property, postponements to
easements and to development and utility agreements, and to the granting of partial discharges
of its security with respect to any land to be conveyed to any governmental authority as may be
required by the terms of any applicable development agreements.

8. Further Assurances. Upon the request of the other party, the Senior Lender and the
Subordinate Lender shall each execute such further documents or instruments and take such
further action as the requesting party reasonably requires from time to time to carry out the intent
of this Agreement, including, without limitation, executing and delivering any short-form
subordination and postponement agreement or instrument to register or record or file notice of
the subordination and postponement of the Subordinate Security and the Subordinate
Indebtedness on title to the Property and/or in any other office of public record and to give notice
to third parties of the provisions of this Agreement. The Senior Lender shall not register a
postponement against title to the Property in connection with this Agreement unless (i) such
registered instrument is expressly subject to the terms and conditions of this Agreement and (ii)
either a copy of this Agreement is attached to such registered instrument or a notice of this
Agreement is registered separately against title to the Property.

9. Notice.

(a) Any notice, demand or other communication which any party may desire or may be
required to give to any other party shall be in writing and may be made or given by
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personal delivery, by registered mail or by facsimile transmission to the address for
service of the recipient set forth below. Any demand, notice or communication given by
personal delivery shall be conclusively deemed to have been given on the day of actual
delivery thereof, and if given by registered mail, on the third Business Day following the
deposit thereof in the mail, and if given by electronic transmission, on the first Business
Day following the transmittal thereof. The address for service for each party is as follows:

(i) if to the Senior Lender, to

c/o CMLS Financial Ltd.
1066 West Hastings Street, Suite 2100
Vancouver, British Columba V6E 3X2

Fax No.: 604-687-8011
Attention: President

(i)  if to the Subordinate Lender, to
Centurion Mortgage Capital Corporation

25 Sheppard Avenue West, Suite 1800
Toronto, ON M2N 6S6

E-mail: jmaraj@centurion.ca
Attention: Jean Maraj
With a copy to: bvavaroutsos@centurion.ca

Bob Vavaroutsos

(b) If any party giving any demand, notice or other communication knows or reasonably
ought to know of any difficulties with the postal system that might affect delivery of mail,
such demand, notice or other communication shall not be mailed, but shall be given by
personal delivery or by electronic transmission. Any party hereto may change its address
for service to which notices hereunder are required to be made or given by notice to
other parties in accordance herewith.

10. Time. Time shall be of the essence of this Agreement. If anything herein is to be done
on a day, which is not a Business Day, the same shall be done on the next succeeding Business
Day. Unless otherwise provided hereto, all references to time shall mean Toronto time. As used
in this Agreement, "Business Day" means any day other than a Saturday, Sunday or a statutory
holiday in Toronto.

11. Governing Law. This Agreement shall be governed by and construed in accordance
with the laws of the Province in which the lands and premises described in Schedule A are
located and the federal laws of Canada applicable therein without application of any principle of
conflict of laws which may result in laws other than the laws in force in such Province applying to
this Agreement. Each party hereto consents to the jurisdiction of the courts of such Province and
irrevocably agrees that all actions or proceedings arising out of or relating to this Agreement shall
be litigated in such courts and each party hereto unconditionally accepts the non-exclusive
jurisdiction of the said courts and waives any defence of forum non- conveniens, and irrevocably
agrees to be bound by any judgment rendered thereby in connection with this Agreement,
provided nothing herein shall affect the right to serve process in any other manner permitted by
law.

12. Conflict. To the extent that there is any inconsistency or discrepancy between the
provisions of this Agreement and the terms and conditions of any registered instrument or other
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document executed in connection with this Agreement, then the provisions of this Agreement
shall govern to the extent of any such inconsistency or discrepancy.

13. Successors. The acknowledgements and agreements contained in this Agreement shall
extend to, be binding upon and enure to the benefit of the parties hereto and their respective
successors and assigns.

14. Counterparts. This Agreement may be executed in several counterparts, each of which
when so executed shall be deemed to be an original and which counterparts together shall
constitute one and the same instrument. A signed counterpart delivered by facsimile or other
means of electronic transmission shall be binding upon the parties as an originally signed
counterpart.

[the remainder of this page is intentionally left blank]
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IN WITNESS WHEREQF each of the parties have duly executed this Agreement as of the date

first written above.

DOC#10836789v3

COMPUTERSHARE TRUST COMPANY OF
CANADA

Per: U (A

Name:  Daniel Lee
Title: Professional, MBS

Per: - -
Name: Zhi Min Jian
Title: Administrator, MBS

I/We have authority to bind the Corporation.

CENTURION MORTGAGE CAPITAL
CORPORATION

Per:

Name:
Title:

Per:

Name:
Title:

I/We have authority ta bind the Corporation.
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IN WITNESS WHEREOF each of the parties have duly executed this Agreement as of the date
first written above.

COMPUTERSHARE TRUST COMPANY OF
CANADA

Per:
Name:
Title:

Per:
Name:
Title:

I/We have authority to bind the Corporation.

CENTURION MORTGAGE CAPITAL
CORPORATION

#H Bol Vavarovlios

Per:
Name: H. Bob Vvavaroutsos

Title:

VP, Mortgage Investments&Joint ventures

Per:
Name:
Title:

I/We have authority to bind the Corporation.
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THIS IS EXHIBIT “15” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

L

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT
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28
THIS AGREEMENT made as of the day of

BY:

July , 2023.

DISTRICT REIT LIMITED PARTNERSHIP, by its general partner,
DISTRICT REIT GP INC.

(hereinafter called the “Subordinate Lender”)
OF THE FIRST PART
-and -
CENTURION MORTGAGE CAPITAL CORPORATION
(hereinafter called the “Prior Lender”)

OF THE SECOND PART

WHEREAS:

(@)

(b)

(d)

®

(h)

by registration of a first Charge/Mortgage in the Land Registry Office for the Land Titles Division
of Waterloo Region (the “LRO”) on June 29, 2023 as Instrument No. WR1523194 (the
“Prior Lender Charge”), Valour Westmount Holdings Inc. (the “Registered Owner”), the
registered owner of the property municipally known as 301 Westmount Rd. West, Kitchener,
Ontario and legally described in PIN 22445-0679(LT) (the “Lands”) charged the Lands to the
Prior Lender;

as collateral security to the Prior Lender Charge, the Prior Lender registered a first General
Assignment of Rents in the LRO on June 29, 2023 as Instrument No. WR1523195 (the
“Prior Lender GAR”) over the Lands;

the Registered Owner has provided the Prior Lender with a General Security Agreement with
respect to the personal property of the Registered Owner in connection with, inter alia, the Lands,
notice of which was registered pursuant to the Personal Property Security Act under File No.
795618135 (the “Prior Lender GSA”);

the Prior Lender Charge, the Prior Lender GAR, the Prior Lender GSA, and such further and
additional and/or ancillary security with respect thereto are hereinafter collectively known as the
“Prior Security”;

by registration of a Charge/Mortgage in the LRO on October 13, 2021, as Instrument No.
WR1383108 (the “Subordinate Lender Charge”), the Registered Owner charged the Lands to
the Subordinate Lender;

as additional security to the Subordinate Lender Charge, the Registered Owner granted to the
Subordinate Lender an Assignment of Rents registered against the Lands as Instrument No.
WR1383110 (the “Subordinate Lender GAR”);

by registration of a Notice on December 7, 2022 as Instrument No. WR1484781, the Registered
owner and Subordinate Lender amended the Subordinate Lender Charge (the “First
Subordinate Lender Notice”);

the Registered Owner has provided the Subordinate Lender with a General Security Agreement
with respect to the personal property of the Registered Owner in connection with, inter alia, the
Lands, notice of which was registered pursuant to the Personal Property Security Act under File
No. 777330243 (the “Subordinate Lender GSA”);

by registration of a Notice on June 29, 2023 as Instrument No.WR1523209, the Registered
owner and Subordinate Lender further amended the Subordinate Lender Charge (the “Second
Subordinate Lender Notice”);

the Subordinate Lender Charge, the Subordinate Lender GAR, the First Subordinate Lender
Notice, the Second Subordinate Lender Notice, and the Subordinate Lender GSA are hereinafter

collectively known as the “Subordinate Security”.

the Subordinate Lender has agreed to execute this Agreement to give, among other things, the
Prior Security priority over the Subordinate Security and all indebtedness of the Registered
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Owner to the Prior Lender in connection with the Prior Security priority over all indebtedness of
the Registered Owner to the Subordinate Lender in connection with the Subordinate Security.

NOW THEREFORE in consideration of the sum of Two Dollars ($2.00) of lawful money of Canada, now
paid by the Prior Lender to the Subordinate Lender and for other good and valuable consideration (the
receipt and sufficiency of which is hereby acknowledged), the Subordinate Lender and the Prior Lender
(collectively the “Parties”) hereby agree as follows:

1.

2.

10.

11.

12.

The Parties acknowledge and agree that the recitals herein are true and correct;

The Subordinate Lender grants to the Prior Lender priority over the interest which the
Subordinate Lender may have in the Lands by virtue of the Subordinate Security;

The Subordinate Lender postpones to the Prior Security, the Subordinate Security, and all the
right, title and interest of the Subordinate Lender thereunder and in and to the Lands as if the
Prior Security had been executed, delivered and registered and the entire principal sum and
other monies secured thereby had been advanced thereunder prior to the execution, delivery
and registration of the Subordinate Security and the advance of any monies thereby secured,
all notwithstanding that the advances and re-advances under the Prior Security may be made
subsequent to advances and re-advances under the Subordinate Security;

The Parties acknowledge and agree that any insurance proceeds received in respect of the
Lands or the assets collateral thereto, which are the subject of the Prior Security granted by
the Registered Owner in respect thereof, shall be dealt with in accordance with the preceding
provisions as though such insurance proceeds were paid or payable as proceeds of
realization of the collateral for which they compensate;

The Subordinate Lender consents to the granting of the Prior Security, and, the Prior Lender
consents to the granting of the Subordinate Security;

The Subordinate Lender covenants and agrees to deliver to the Prior Lender, at the same
time as the same is delivered to the Registered Owner or any guarantor or covenantor of the
Subordinate Security any notice alleging any default by the Registered Owner, guarantor or
covenantor pursuant to the Subordinate Security or otherwise in relation to the indebtedness
secured thereunder, provided that no liability shall be incurred by any inadvertent failure to
provide such notice;

The Prior Lender covenants and agrees to deliver to the Subordinate Lender, at the same
time as the same is delivered to the Registered Owner or any guarantor or covenantor of the
Prior Security any notice alleging any default by the Registered Owner, guarantor or
covenantor pursuant to the Prior Security or otherwise in relation to the indebtedness secured
thereunder, provided that no liability shall be incurred by any inadvertent failure to provide
such notice;

The Subordinate Lender acknowledges and agrees that no payments on account of the
Subordinate Lender Charge shall be required or permitted to be made at any time or times
prior to the repayment in full of the Prior Lender Charge, save and except for the payments of
principal and/or interest in the amounts and on the dates set forth in the Subordinate Lender
Charge and in the event that any monies, save and except for such approved principal and/or
interest payments, are received by the Subordinate Lender on account of the Subordinate
Lender Charge, such monies shall be received and held by the Subordinate Lender in trust
for the Prior Lender;

The Subordinate Lender Security shall only secure up to a maximum loan amount of
$10,000,000 at a fixed interest rate of 9.00% per annum, interest only, with a maturity date of
no later than the day that is 21 months from registration of the Prior Lender Security;

The Subordinate Lender covenants and agrees not to amend, extend or otherwise alter or
permit to be amended, extended or altered the Subordinate Lender Charge without the prior
written consent of the Prior Lender, which consent may be withheld by the Prior Lender in its
sole and absolute discretion;

The Prior Lender covenants and agrees not to increase the principal amount of the Prior
Security above $6,100,000 or increase the interest rate governing the indebtedness secured
by the Prior Security without the prior written consent of the Subordinate Lender, which
consent may be withheld by the Subordinate Lender in its sole and absolute discretion;

Notwithstanding section 11 above, the Prior Lender may, at its sole option, purchase the
indebtedness owed by the Borrower to Computershare Trust Company of Canada in the event
that the foregoing loan is in default, and add same to the principal amount secured by the Prior
Security.
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13.

14.

15.

16.

17.

The Subordinate Lender acknowledges and agrees that should default be made in the
observance or performance of any of the covenants, provisos, agreements or conditions
contained in the Subordinate Security, such default shall, at the sole option of the Prior
Lender, constitute an event of default under the covenants, provisos, agreements and
conditions contained in the Prior Security;

The Subordinate Lender acknowledges and agrees that should default be made in the
observance or performance of any of the covenants, provisos, agreements or conditions
contained in the Prior Security, any monies thereafter received by the Subordinate Lender on
account of the Subordinate Security shall be received and held by the Subordinate Lender in
trust for the Prior Lender, provided, however, that the Prior Lender shall not be obligated to
take any action or exercise any remedy or power to enforce the Prior Security as a result of
such default without prejudice to its rights under or pursuant to the Prior Security. The
Subordinate Lender further acknowledges and agrees that should default be made in the
observance or performance of any of the covenants, provisos, agreements or conditions
contained in the Prior Security, no payments of principal and/or interest on account of the
Subordinate Security shall be permitted as contemplated by Section 8 hereof, and any
monies thereafter received by the Subordinate Lender on account of the Subordinate
Security shall be received and held by the Subordinate Lender in trust for the Prior Lender;

The Subordinate Lender acknowledges and agrees, whether or not the Subordinate Lender
Security is in default, without any conditions or impediments imposed on or claimed by the
Subordinate Lender whatsoever and howsoever, and without payment of any monetary
amount to the Subordinate Lender, that it will forthwith upon request by the Registered Owner
(or by the Prior Lender as the case may be):

a. execute all usual documentation required in connection with the development and
servicing of the Lands and/or the construction of any project upon the Lands, including,
without limitation, consents to the registration of the Lands with a Land Titles absolute
title, postponements to easements and to subdivision, development and utility
agreements, and to the granting of partial discharges of its security with respect to any
land to be conveyed to any governmental authority as may be required by the terms of
any applicable subdivision and/or development agreements;

The Subordinate Lender covenants and agrees with the Prior Lender that it shall not assert,
enforce or exercise any right or remedy, contractual or otherwise, against the Registered
Owner, the Lands or any guarantor or covenantor of the Subordinate Lender Charge, which
may be available to it in respect of the Subordinate Security and it shall not take any steps
whatsoever to enforce the Subordinate Security including, without limitation, commencement
of bankruptcy proceedings, foreclosure, sale, power of sale, taking of possession, appointing
or making an application to a court for an order appointing an agent or a receiver or receiver
and manager of some or all of the Lands or commence or pursue any other proceedings,
claims or actions (collectively “Enforcement Actions”), unless, prior to the taking of such
steps, (i) the Prior Lender Charge has been paid in full and the Subordinate Lender has
received a written acknowledgement from the Prior Lender thereof, or (ii) the Prior Lender
has provided the Subordinate Lender with written consent, which consent may be withheld by
the Prior Lender in its sole and absolute discretion until repayment in full of the Prior Lender
Charge, to the taking of steps by the Subordinate Lender to enforce the Subordinate Security.
The Subordinate Lender further covenants and agrees with the Prior Lender that it shall not
challenge, contest or bring into question the validity, priority or perfection of the Prior Security
or any enforcement action taken by the Prior Lender under or in respect of the Prior Security
against the Registered Owner, the Lands or any guarantor or covenantor of the Prior Lender
Charge;

The Parties covenant and agree that notwithstanding any other provisions of this Agreement, in
connection with any Enforcement Action, the Subordinate Lender shall be entitled to:

a. file a claim, proof of claim or statement of interest with respect to all indebtedness and
obligations of the Registered Owner to the Subordinate Lender (the “Subordinate
Obligations”);

b. take any action to create, prove, perfect, preserve or protect its rights in, and the perfection
and priority of its security interests in, any collateral charged by the Subordinate Security;

c. file any necessary or appropriate responsive or defensive pleadings in opposition to any
motion, claim, adversary proceeding or other pleading made by any person objecting to or
otherwise seeking the disallowance of the Subordinate Obligations or the Subordinate
Security; and

d. vote, to the extent that it is permitted, on any plan of reorganization, plan of liquidation,

agreement for composition or other type of plan or arrangement proposed in or in
connection with such Enforcement Action;
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18.

19.

20.

21.

22.

23.

24.

25.

The Subordinate Lender covenants and agrees with the Prior Lender to promptly execute any
documents to be registered against the Lands in order to give any further effect to the
foregoing;

The Subordinate Lender covenants and agrees with the Prior Lender not to sell, transfer or
assign the Subordinate Security to any third party without the prior written consent of the
Prior Lender, which consent may be withheld by the Prior Lender in its sole and absolute
discretion;

The Parties agree that these presents shall extend to and enure to the benefit of and be binding
upon them and their respective heirs, executors, administrators, successors and assigns;

The Parties covenant and agree that this document may be executed in counterparts and
delivered by facsimile or other electronic transmission and a copy of this document shall be
deemed to be an original and shall be fully enforceable against any signatory hereto,
notwithstanding that the copy of this document executed by such signatory has not been
executed by any other signatory;

The Parties covenant and agree that where notice is to be given to the Prior Lender under
this Agreement, it shall be sufficient for all purposes if such notice is delivered or sent by
courier addressed to the Prior Lender at the last address specified by the Prior Lender in a
written notice given to the Subordinate Lender. In case no other address has been so
specified, notices hereunder to the Prior Lender shall be delivered to the following address:

Centurion Mortgage Capital Corporation
25 Sheppard Avenue West

Suite 710

Toronto ON M2N 6S6

The Parties covenant and agree that where notice is to be given to the Subordinate Lender
under this Agreement, it shall be sufficient for all purposes if such notice is delivered or sent
by courier addressed to the Subordinate Lender at the last address specified by the
Subordinate Lender in a written notice given to the Prior Lender. In case no other address
has been so specified, notices hereunder to the Subordinate Lender shall be delivered to the
following address:

District REIT Limited Partnership
3410 South Service Road,

Suite 200

Burlington ON L7N 3T2

The Parties covenant and agree that this Agreement shall be governed by and construed in
accordance with the laws of the Province of Ontario and the laws of Canada applicable
therein; and

The Parties covenant and agree that if any term or provision contained in this Agreement or
the application thereof to any person or circumstances shall, to any extent, be invalid or
unenforceable, the remainder of this Agreement or the application of such term or provision
to persons or circumstances other than those to which it is held invalid or unenforceable,
shall not be affected thereby and each term and provision of this Agreement shall be valid
and enforceable to the fullest extent permitted by law.

[signature page follows]
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[Priority Agreement]

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

CENTURION MORTGAGE CAPITAL

CORPORATION
Per:
Name:
Title:
Per:
Name:
Title:

I/We have authority to bind the corporation

DISTRICT REIT LIMITED PARTNERSHIP, by its
general partner, DISTRICT REIT GP INC.

DocuSigned by:

Tichard Fatl
Name: Richard Hall
Title: President

Per:

I/We have authority to bind the corporation
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200
[Priority Agreement]
IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date first written
above.
CENTURION MORTGAGE CAPITAL
CORPORATION
# Bol Vavarovdios
Per:
Name: H. Bob vavaroutsos
Title:
Per: VP, Mortgage Investments&loint Ventures
Name:
Title:

I/We have authority to bind the corporation

DISTRICT REIT LIMITED PARTNERSHIP, by its
general partner, DISTRICT REIT GP INC.

Per:

Name: Richard Hall
Title: President

I’'We have authority to bind the corporation

Page 5 of 5



THIS IS EXHIBIT “16” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

ALLL

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT
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RENEWAL AGREEMENT
THIS AGREEMENT made thie 18 day of June, 2025

BETWEEN:

CENTURION ASSET MANAGEMENT INC.
(formerly CENTURION MORTGAGE CAPITAL
CORPORATION)

{the "Lender")

OF THE FIRST PART
AND:
VALOUR WESTMOUNT HOLDINGS INC,

and
VALOUR WESTMOUNT LIMITED PARTNERSHIP

and

VALOUR WESTMOUNT GP INC.

(collectively the "Borrower™)

OF THE SECOND PART

AND:

CARMEN CAMPAGNARO

and

RICHARD HALL

and

VALOUR GROUP INC.

and



CARMCORP INC.
and
RICHARD HALL FAMILY HOLDINGS LTD,

(collectively the "Guarantors" and each a *"Guarantor”)
OF THE THIRD PART

WHEREAS:

a)

b)

c)

d)

9)

Centurion Mortgage Capital Corporation ("CMCC") was a private mortgage lender
incorporated under the laws of Oniario. Effeciive January 1, 2024, CMCC was
amaigamated with Centurion Asset Management Inc. ("CAMI"), an Ontaric
corporation, pursuant to the provisions of the Business Corporations Act (Onaria).
As a result of the amalgamation, CAMI has assumed all of the rights and obligations
of CMCC under s existing contracts, including the Loan, Commitment and Security
(defined below) and is thus referred 1o as the "Lender” in this Agreement;

Valour Westmount Holdings Inc. ("VWH") is the registered owner of the property
known municlpally as 301 Westmount Road West, Kitchener, Ontarlo (301

Westmount®),

301 Wesimount is legally described in Schedule "A" atiached hereto (the
"Property");

Pursuant to the tarms of a mortgage commiiment letter dated June 7, 2023 (the
“Commitment”), the Lender made a sacured loan to the Borrower in the principal
amount of $8,100,000.00 (the "Loan");

The purpose of the Loan was to provide construction financing for a mixed-use
apartment buliding on the Property, totalling 85 residential units, 11,721 square feet
of commercial space and including 98 coverad parking stalls and 96 surface parking
stalls (the "Project”);

Ag security for the Loan, the Borrower and the Guarantors executed the security as
set out in 8chedule "B"” (the "Security™), on the terms and conditions set forth
therein, including, infer alia, registration of a second-ranking Charge against the
Property in the principal amount of $6,100,000.00 in favour of the Lender, and
bearing instrument number WR 1523184 on July 28, 2023 (the "Lender's Charge");

The Guarantors, In consideration for and as a condition of the Loan, provided an
unlimited guarantee of all debte and liabilities {plus interest and costs thereon),
present or future, direct or indirect, absolute or contingent, matured or not, at any
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h)

)

k)

u3t

time owing by the Borrower to the Lender. The Guarantors also agreed to postpone
any of the debis and claims they may have against the Borrower to the debts and
claims that the Lender has or may have in respect of the Borrower by way of
Guarantes dated July 10, 2023 (the "Guarantee");

Pursuant o the ferms of the Loan and the Commitment, the Loan indebtedness was
accruing interest at the rate of the rate of 13.00% per annum (the "Reduced Interest
Rate") untif February 1, 2025, which Is when the Loan meatured {the “Maturity Data")
and was subsequently automatically extended by the Borrower to March 5, 2025.
The Loan has bean accruing interest at the greater of (i) 18% per annum and (ii)
11.30% above the Prime Rate, with such interest to be calculated daily,
compounded and payable monthly, not in advance (the “‘Step-Up Rate") since the
Maturity Date;

The Loan has matured pursuant to the terms of the Commitment, and the Borrower
and the Guarantors have informed the Lender that they require addilional time fo
complete the Project and repay the Loan;

The Borrower and the Guarantors have thus requested an extension for repayment
of the Loan and the Indebtedness {(defined below) from the Lender, and that the
Lender forbear from taking any steps to enforcs the Security. The Lender has agreed
to extend the time for repayment of the Loan and the Indebtedness (defined below),
and forbear from taking any steps to enforce the Security held by the Lender on the
terms and conditions set forth herein until April 1, 2026 (the "Renewal Date");

The Lender Is in no way walving its rights o coniinus to enforce the Securlty upon
the earlier termination of the Renewal Period (defined below), and a Renewal

Terminating Event (defined below).

NOW THEREFORE THIS AGREEMENT WITNESSETH that in consideration of the sum
of TEN DOLLARS ($10.00) now paid by the Borrower and the Guarantors to the Lender
and for other good and valuable consideration (the recelpt and sufficiency of which are
hereby acknowledged) the parties hersby agree as follows:

ARTICLE 1.00 — RECITALS AND ACKNOWLEDGEMENTS

1.1

1.2

1.3

The parties hereto acknowledge and conflrm that the recitals are true and
accurate,

The Borrower and the Guarantors acknowledge that the Loan has matured and as
a result the Borrower Is in defauit of its obligations owing to the Lender under the
Loan. The Borrower and the Guarantors acknowledge that the Lender is entitled
to terminate the Loan and no further credit is available to the Borrower thereunder.

The Borrower and the Guarantors acknowladge thaf as at Juns 16, 2025, the
Borrower was indebted to the Lender In the amount of $8,148,522.24 plus accrued
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1.5

1.6

and ongoing interest, reasonable coste and the fees in Article 4 below (collectively,
the "Indebtedness") without right of set-off or defense or equity which would
reduce the amounts currently owing, and notwithstanding the provisions of the
Limitations Act, 2002, based on their current knowledge or what thay ought to know
in the circumstances.

The Borrower and the Guarantors acknowledge that the Security is valld and
enforceable by the Lender in accordance with their respective terms without
defence or right of set-off or equity, as of the date hereof, and that the Lender shall
be free to exercise |ts rights under the Security at the end of the Renewal Period
(deflned below) or upon a Renewal Terminating Event (defined below), without
interferance, abjection or action by the Borrower and the Guarantors in respect of
the validity or enforceability of the Security and that the Lender is relying upon this
acknowledgement in providing Its agreement as set forth herein.

The Borrower and the Guarantors hereby consent to the terms of the Lender's
Renewal and other accommodations as set out hersin, The Borrower and the
Guarantors specifically acknowledge that they have, as of the date hereof, no
defences, counterciaims or rights of set-off or reduction to any clalms which might
be brought by the Lender under the Security granted by the Borrower or the
Guarantors to the Lender or in respect of the Loan, notwithstanding the provisions
of the Limitations Act, 2002.

The Borrower and the Guarantors hereby agree that, upon the execution of this
Agreement, they shall each absolutely and imevocably release the Lender, its
officars, directors, employees, solicitors and agents (the “Releasees”), of and from
any and all claims which they may have In respect of their default against the
Releasess up to and including the date hereof including, without limitation, any
actions taken by the Lender in dealing with the Barrower and the Guarantars, the
Lender's Charge or with the administration of the Borrower's accounts with the

Lender.

ARTICLE 2,00 — COVENANTS

21

During the Renewal Period, the Borrower and the Guarantors:

(a) agres to make & principal payment in the total amount of $1,250,000.00 to
the Lender, upon execution of this Agreement, pursuant to the following
payment schedule:

(  $250,000.00 upon execution of this Agreement;
(i)  $250,000.00 on July 18, 2025;
(iii)  $250,000.00 on September 2, 2025;
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(b)

(c)
(d}
(e)

(f)
(9)
(h)

)]

(k)

(iv)  $250,000.00 on Dacamber 1, 2025; and
(v)  $250,000 on February 18, 2026;

agree that all interest payments shall be made monthly in accordance with
the terms of the Loan;

agree to fully repay the Loan on or before the Renewal Date;
agree to pay the Fees described in Article 4.00 of this Agreement;

shall deliver to the Lendsr, on or before the 10th day of each calendar menth
during the Renewal Period, monthly reporting in form and substance
satisfactory to the Lender, Including without limitation: () an up-to-date rent
roll for the Property, and {(it) an operating statement for the Property detailing
income and expenses for the preceding calendar month;

shall maintaln and preserve the Property during the Renewal Period;
shall maintain in good standing all insurance policies on the Property;

agree not to make any payments of any kind to shareholders or related
parties fo the Borrower and the Guarantors, without the consent of the
Lender, in its sole discretion;

shall pay all of the Lender's reasonable legal fees, expenses or
disbursemenis made by or incurred by or on behalf of the Lender in
connection with the Loan, including, without limitation, Issuance of
demands, review of the Lender's Charge and related security, preparation
of this Agreement, and any action to monitor, advise, enforce or callect the
Loan, or enforce any obligations of the Borrower or the Guarantors under
this Agreement or otherwise. The Borrower agreas that such legal fees shall
be paid on a go forward basis by the Borrower within ten (10) days upon
receipt of an invoice by the Borrower and its counsel in accordance with the
notice provisions set out in this Agreement. For certainty, such invoice may
be a summary account and need not contain detailed dockets: '

shall not commit or permit any further breach of the terms of the Loan, this
Agreement, or any cther agreements or security which the Borrower or the
Guarantors have with the Lender;

shall not create or permit to exlst any further mortgage, hypothec, charge,
pledge, llen, encumbrance or other security interest or allow to arise {other
than in the ordinary course of business and other than Inchoate liens for
taxes not yet due) any statutory trust, upon or against the undertaking,
property or assets of the Borrower or any part thereof;
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{m)

(n)

(0)

(P)

()

shall not permit any other party to take any steps, including steps in the
context of existing legal proceedings, whereby any other parly seeks to
enforce security or seeks to register a Cerlificate of Pending Litigation or
any other security interest against the Property;

shall forthwith provide the Lender with notice of the occurrence of any
litigation proceeding or dispute affecting it or the Property;

shall, if the result of such litigation might have a material adverse effect on
the Borrower or the Guarantors, financial or otherwise, t¢ perform its
obligations under this Agreement and/or the Security sef out herein, and
shall, from time to time, as requested by the Lender, provide the Lender
with all reasonable information requested by Lender concerning any such
litigation, proceeding or dispute;

shall not make a proposal, or apply for, or seek, rellef from lts creditors,
under the Bankrupicy and insolvency Act (the "BIA"), the Compenies'
Creditors Arrangement Act (the "CCAA"), or any other legislation granting
rellef from creditors, unless the prior written consent of the Lender is
obtained. In the event that the Borrower or Guarantors are the subject of
any voluntary or involuntary proceeding under bankruptcy and insolvency
laws including the BIA, CCAA or any other applicable legislation, the
Borrower and the Guarantors hereby unconditionally and Irrevocably agree
that the Lender Is iImmediately entitled, without notice, demand or any other
action, to rellef from the automatic stay so as to allow the Lender to realize
on the Security and enforce its other rights and remedles under the Loan,
or at law and in equity under applicable provincial, state and federal laws,
The Borrower and the Guarantors hereby consent to the immediate lifting,
without notice, demand or any other action, of any such automatic stay and
agree that they shall not, In any manner, contest or otherwise delay any
motion filed by the Lender for rellef from the automatic stay. The Lender's
enfarcement of this stay waiver is subject to the discretion and approval of
the bankruptcy courts. '

in the event of a regrganization proceeding under the BIA or the CCAA: (i)
the Borrower and the Guarantors will not oppose any steps taken by the
Lender to seek an Order Iifting any stay of proceedings that may be
imposed; and (il) will not seek fo prime the Lender through any debtor in
possession financing, receiver charge or any court-ordered charges;

shall ensure that all amounts which the Borrower Is required to remit under
any statute Including, without limitatlon, the Employment Insurance Act,
Canada Pension Plan, income Tax Act, Excise Tax Act, Workplace Safety
and Insurance Act or any other like statute giving rise to a statutory ilen or
deemed trust, are remitted as the same become hereafter due and payable
and provide the Lender with evidence of same forthwith after payout;

308



(r)
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(t)
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{v)

-7-

until the Loan has been fully repaid, the Borrower and the Guarantors shall
make no payments to any other lender or creditor In connection with the
Property, except for payments required fo be made In respect of the first-
ranking morigage registered on fitle to the Property, In favour of
Computershare Trust Company of Canada ("Computershare”) and bearing
instrument number WR1523155, and payments in respect of property taxes
or other statutory obligations. For greater clarity, nothing in this Agreement
shall amend, modify, walve, or otherwise affect the terms of the
Subordination and Standstill Agreement dated July 28, 2023 (the
“Subordination Agresmant”) entered intc between the Lender and
Computershars, and, for greater certainty, nothing in this Agresment shall
be construed as authorizing or permitting any action by the Lender that
would constitute a breach of the Subordination Agreement. In the event of
any inconsistency between the terms of this Agreement and the
Subordination Agreement, the terms of the Subordination Agreement shall
prevail 1o the extent of such inconsistency;

shall fulfill and perform, and not commit or permit a breach of, the provisions
of this Agreement;

shall maintain the corporate exisience of the Borrower and the Guarantors
as valid and subsisting corporate entities;

shall comply with all applicable environmental laws, which include, but are
not limited to, any applicable law respecting the natural environment, public
or accupational health or safety, and the manufacture, importation,
handling, transportation, storage, disposal and freatment of hazardous
materials or substances, respecting the ownership and operation of its
business; and

shall not make, allow, accept or approve the repayment of any amounts
owlng by the Borrower to any 'related person' as such term is defined under
the Bankrupfoy and Insolvency Act.

ARTICLE 3.00- LENDER COVENANTS AND ACKNOWLEDGEMENTS

3.1

3.2

The Lender agrees that commencing on the Maturity Date and up until February

28, 2028, Interest on the Loan shall accrue at the greater of: () 13% per annum,
or {ll} 6.05% per annum above the Prime Rate. Commencing March 1, 2026, and
continuing until the earlier of the Renewal Date or the full repayment of the Loan,
interest shall accrue at the Step-Up Rate. Interest shall be calculated dally,
compounded and payable monthly, and not In advance.

The Lender agrees to forbear from taking any further action to enforce the Lender's
Charge, the Commitment, the Security, or the Guarantee or fo initiate any
proceedings to petition the Borrower or the Guarantors Into bankruptcy, or any
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3.3

cther proceeding, save and except as set out herein, during the Renewal Period,
defined as the period commencing on February 1, 2025 and ending on the earlier
of (i) the Renewal Date or (li) the occurrence of a Renewal Terminating Event
(defined below) (the "Renewal Period").

In the sole discretion of the Lender and without obligation, after the Renewal
Period, the Lender may renew or extend the Renewal Period or grant additional
Renewal periods.

ARTICLE 4.00 - FEES

4.1

4.2

The Borrower shall pay to the Lender in considaration of this Renewal Agreement
and the indulgences granted by the Lender:

(a) a fee in the amount of $220,000.00 (the "Renswal Fee"), which Renewali
Fee is agreed to be fully earned by the Lender upon the execution of this
Agreesment by the Borrower, the Guarantor and the Guarantor. The
Renewal Fee shall be added to the indebtedness; and

(b)  an extenslon fee equal to twenty-five (25} basis points of the outstanding
principal amount of the Loan per calendar quarter (the “Extension Fee")
during the Renewal Perlod, which shall be collected quarterly with the
monthly Interest payments for July, 2025, October, 2025 and January 2026,
untll the Renewal Dats, and shall continue to accrue quarterly until the Loan
repaid in full. The Extension Fee due and owing for the month of April
2025 shall be collected upan execution of this Agresment.

Notwithstanding anything {o the contrary In this Agreement or any other provision
in the Loan or the Commitment, the Borrower shall not be required to pay the
Renewal Fee, and the Renewal Fee shall be deemed forgiven, provided that: (a)
the Borrower has not committad any Event of Defaull under the Loan, the
Commitment or this Agreement; and (b) the Loan, together with all accrued
interest, fees, and other amounts owing, is paid in full on or before the Renewal
Date.

ARTICLE 5.00 — DEFAULT

5.1

The Borrower and the Guarantors confirm that In the event of:
(8)  any monetary default under this Agreement or the Lender's Charge;

(b)  abreach of any of the terms of this Agreement or the Lender’'s Charge, other
than monetary default, which is not cured within 5 days of written notice
from the Lender to the Borrower detalling the breach;

(¢)  any proceeding agalnst or affecting the Borrower or any of the Guarantors
(i) seeking to adjudicate it as a bankrupt; (li} seeking liquidation, dissolution,
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(k)

winding up; or (ill) seeking appointment of a receiver, bankruptey, trustee,
agent, custodian or other simllar official for it or for a substantial part of its
property and assets, reorganization, arrangement, protection, relief or
composition of it or any of its property or debt or the making of a proposal
with respect to or under any law relating to bankruptey, insolvency,
reorganization, arrangement or compromise of debt;

any morigage enforcement step taken by any prior morigagee to the Lender
or subsequent mortgagee to Lender with a mortgage registered against the

Property;

any party taking any steps, including steps In the context of existing legal
proceedings, whereby any other party seeks to register a Cerlificate of
Pending Litigation or any other security interest against the Property;

an execution, writ of seizure and sale, or sequestration of any other like
process which becomes enforceable against the Borrower or any of the
Guarantors or a distress or analogous process is leviad upon any of its
assets;

any statement, certification, representation or warranty made by the
Borrower or any of the Guarantors o the Lender which is false, misleading
or incorrect in any material respect as at the time at which it is made;

a cessation of the Borrower's or any of the Guarantors' business in the
ordinary course;

any action or procesding Is threatened or commenced which brings Into
lssue the validity or enforceabllity of the Security;

any seizure or attempted selzure by any creditor, secured, unsacured or
preferred, or any government or agent thereof, of any material property or
assets of the Borrower or any of the Guarantors; and

any material deterioration, in the opinion of the Lender acting reasonably,
in the value of the assets and properly of the Borrower or any of the
Guarantors, or in the realizable value of the Lender's security or in the
priority of the Lender's security.

(each of which shall be referred to as a "Default’ or 3 "Renewal Terminating
Event") then the Lender may enforce its rights to seek immediate repayment of
the |ndebtedness, Including Immediately terminating this Agreement and
exercising any and all rights under the security held by it without further notice to
the Borrower and the Guarantors. In particular, without limiting the generality of the
foregoing, the Lender may immediately in any of such events appoint a private
recelver and manager (the "Recelver”), as deslgnated by the Lender or seek the
appointment of a Receiver by the court on behalf of the Bormrower In respect of all
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5.2

assets and undertakings of the Borrower in accordance with the terms of the Loan
in substantially the same form as the Model Order for the appointment of &
Receiver for the Ontario Superior Court of Justice, Commercial List. The Borrower
and the Guarantors hereby consent to the appointment of a private or court
appointed Receiver and covenant not to take any steps to opposa or inferfere with
such appointment and to provide all reasonable assistance, access to all bocks,
records, assets and documents of the Borrower to permit such Recelver to properly
fulfil its dutles.

The Lender may waive in writing any Default, in its gole and absolute discretion,
but no such waiver shall constitute a walver of any or other subsequent Default.

ARTICLE 6.00 - TOLLING PROVISIONS

5.1

6.2

As of the date hereof and continuing untll the expiry of the Renewal Period and
thereafter until the termination of the tolling arrangements hereof in the manner
provided for in this agreement and whether or not demand for payment has
previously been delivered by the Lender in respect of the obligations owing under
the Loan, the Lender, the Borrower and the Guarantors hereby agree {o toll and
suspend the running of the applicable statutes of Jimitations, laches or other
doctrines related to the passage of time in relation to the obligations of the Loan,
the Security, and the Guarantee and any entifements arising from the obiligations
of the Loan, the Security and the Guarantee and any other related matters, and
each of the parties confirm that this Agreement Is intendad to be an agreement to
suspend or extend the basic limitation period, provided by section 4 of the
Limitelions Act, 2002 (Ontario) as well as the ultimate limRatlon period provided by
sectlon 15 of the Limitations Act, 2002 (Ontarlo) in accordance with the provisions
of section 22(2) of the Limifations Act, 2002 {Ontario) and as a business agreement
in accordance with the provisions of saction 22(5) of the Limitations Act, 2002
(Ontario) and any contractual time limitation on the commencement of
proceedings, any claims or defences based upon such applicable statute of
limitations, contractual limitations, or any time related doctrine including waiver,

estoppel or laches.

The tolling provislons of this Agreement will terminate upon any party providing the
others with 45 days writien notice of an intention to terminate the tolling provisions
hereof, and upon the expiry of such 45 day notice, and any time provided for under
the statutes of limitations, laches, or any other doctrine related to the passage of
time in relation to the obligations of the Loan, the Security, and the Guarantee or
any entitliements arising from the obligations of the Loan, the Securiy, and the
Guarantee and any other related matters, wlll recommence running as of the
effective date of such notice, and, for greater certainty, the time during which the
limitation period is suspended pursuant to the folling provisions of thls Agreement
shall not be included in the computation of any limitation period,
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ARTICLE 7.00 - GENERAL PROVISIONS

71

7.2
7.3

7.4

7.5

7.6

7.7

7.8

7.8

This Agreement shall be binding upon and enure to the benefit of the parties hereto
and thelr respective successors and assigns.

Time shall be of the essence of this Agreement and every part hereof.

The following Schedules are attached hereto and form part of the Agreement:
Schaedule "A" ~ The Legal Description of the Property
Schedule "B" - The Security
Schedule "C" - Certificate of Independent Legal Advice (defined below)

Upon the expiry of the Renewal Period or upon the occurrence of a Default, which
is continuing and has not been cured within the time permitted, this Agreement
shall terminate and the Lender shall be entitled 1o proceed to take such sieps as it
may deem nacessary to collect the Indebtedness.

No delay or omission on the part of the Lender in exarciging any right or remedy
shall operate as a waiver thereof, and any waiver of the rights given to the Lender
hereunder or under the Charge shall only be effactive and binding upon the Lender
if specifically given In writing by the Lender to the Borrower.

This Agreement constitutes the entire agreement between the Borrower, the
Guarantors and the Lender as to the matters dealt with herein. There are not, and
shall not be, any oral statements, representations, warranties, undertakings or
Agreements between the Lendsr on the one hand and the Borrower and the
Guarantors on the other.

The Borrower and the Guarantors shall from time to time and at all times hereaftar,
at every reasonable request of the Lender, make, do, execute and deliver, or cause
to be made, done, executed and delivered, all such further acis, deeds and
assurances and things as may be necessary or desirable in the opinion of the
Lender for more effectually implementing the true Intent and meaning of this

Agreement.

The provisions hereof shall operate and apply without prejudice to any rights which
the Lender may now or in the future have in raspect of the Loan, the Indebtedness
or other liabilities, indebtedness or obligations, whether direct or indlrect, matured
or not, contingent or otherwise, of the Borrower or the Guarantors to the Lender.

In the event that one or more of the provislons of this Agreement shall be invalid,
ilegal or unenforceable in any respact under any applicable law, the validity,
legality or enforcaability of the remaining provisions hereof shall not be affected or
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7.12

7.13

7.14

-12-

Impaired thereby. Each of the provisions of this Agreement is hereby daclared to
be separate and distinct.

This Agreement Is being mede in the Province of Ontario and shall be construed,
interpreted and performed in accordance with the laws of the Province of Onterlo
and the applicable laws of Canada.

This Agreement may be executed in any number of counterparts and by different
partles in separate counterparts and each of such counterparts shall be deemed
to be an orlginal document and such counterparts, taken together, shall constitute
one and the same document. A party may deliver this Agreement by telacopy or
email transmission and the signature of such party so delivered may be relied upon
by the other parties as though an original,

Save as amended herein all other terms and provisions of the Lender's Charge
remain in full force and effect.

The Borrower and the Guarantors have obiained independent legal advice with
respact to the terms and conditions of this Agreement. The Borrower and the
Guarantors will provide a Certiflcate of Independent Legal Advice ("Certificate of
Independent Legal Adviee") in the form attached hereto as Schedule "C" upon
execution of this Agreement.

All notices or other communications to be given pursuant to or in connection with
this Agreement shall be in writing, signed by the party giving such nofice or by Its
solicitors, and shall be personally dellvered or sent by registered mail or by
facsimile transmission or email addressed as follows:

(e) To the Borrower:

Attention: Richard Hall

rghali@valourgroup.ca
VALOUR WESTMOUNT HOLDINGS INC.

3410 South Service Road, Suite 201, Burlington, ON L7N 3T2

Aftention: Richard Hall
I@valourgro
VALOUR WESTMOUNT LIMITED PARTNERSHIP

3410 South Service Road, Suite 201, Burington, ON L7N 3T2

Aftentlon: Richard Hall
Ca
VALOUR WESTMOUNT GP INC.
3410 South Service Road, Suite 201, Burlington, ON L7N 3T2
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To the Guarantors:

Carmen Campagnaro
carmen ProFunds.ca
3410 South Service Road, Suite 201, Burlington, ON L7N 3T2

and
3410 Sauth Service Road, Suite G5, Buriington, ON L7N 3T2

Richard Hall

rghall@valourgroup.ca
3410 South Service Road, Suite 201, Burlington, ON L7N 372

Attention: Richard Hall

rghali@valourgroun.ca

VALOUR GROUP INC.

3410 South Service Road, Suite 201, Burlington, ON L7N 3T2

Attention: Richard Hall

rghalli@valourgroup.ca

RICHARD HALL FAMILY HOLDINGS INC.

3410 South Service Road, Suite 200, Burlington, ON L7N 3T2

Attention: Carmen Campagnaro
carmen@ProFunds.ca

CARMCORP INC.

3410 South Service Road, Suite 201, Burlington, ON L7N 3T2

To the Lender:

Attentlon: H. Bob Vavaroutsos, Vice-President, Morigage
Investments & Joint Ventures
CENTURION MORTGAGE CAPITAL CORPORATION

bvavaroutsos@ centurion.ca
25 Sheppard Avenue West, Suite 1800, Toronto, ON M2N 656

and copy to:

Attention: Dominique Michaud
Robins Appleby LLP

120 Adelalde Street West, Suite 2600
Toronto, Ontarlo, M5H 171

dmichaud@robapp.com
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-14.

Any notice given by personal delivery shall be deemed to have been recelvad on
the day of and at the time of such delivery, provided that if such day is not a
business day, then such notice shall be deemed to have been recaived at 9:00
a.m. on the next following business day. Any notice given emall transmission shall
be deemed to have been received, on the day of and one (1) hour after the time of
its transmission. Any notice given by registered mall shall be deemed to have been
received at 2:00 p.m. on the second business day after the posting thereof. Any
notice requesting or requiring response within five (5) or less business days from
the date thereof shall be given by personal delivery, facsimile transmission or email
transmission. In the event of actual or reasonably anticipated postal disruption, all
notices shall only be given by personal delivery, facsimile transmission or email
transmission, Any party may from time to time, by notice given as provided herein,
change Iis mailing address, email address or fax number for the purposes of this
provision.

This Agreement shall be open for acceptance by The Borrower and the Guarantors
untll 5:00 pm on July 2, 2025, falling which it shall be deemed null and vold and
without further force and effect.

SIGNATURES APPEAR ON THE FOLLOWING PAGE
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IN WITNESS WHEREOF the parties hereto have executed this Agreement on the date

above written.

For the Lender:

For the Borrower;

For the Borrower:

For the Borrower:

QSSG.'\' \v\ Qwa 'tm'ew\' -i.hc.-

CENTURION MORTEA

Per: BeYi

308

Name: H.Bob Vavaroutsos
Tide:  Vice-President, Mortgage
Investments & Joint Ventures

VALOUR WESTMOUNT HOLDINGS
INC

Per: '_:T_——"‘_:ﬂ_; _

Name:—Richard Hall
Title: Fpest ok

VALOUR WESTMOUNT LIMITED
PARTNERSHIP

< ___-:’
Per __d=smbr—__ )
Name: Richard Hall
Title: Pcen icdent

VALOUR WESTMOUNT GP INC,
—

Per .———%—

Name: Richard Hail
Title: Pessoden ¥
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For the Guarantor;

VALOUR GROUP INC,

s

_
L] ad
Per: sy

Name: Richard Hall
Title: et iclenr¥

For the Guarantor;

EIGHARD HALL FAMILY HOLDINGS
TDI

Per; - i"_;___:.._._?- -
Name: Richard Hall
Title: caslen

For the Guarantor:

CARMCORP INC.

Per: Etsgi—:—:'_\_.\

Name: GCarmen Campagnaro o
Tie: P oadddent

For the Guarantor;
CARMEN CAMPAGNARO

Per: -@5’_

Name: Cammen Campagnaro




For the Guarantor:

308
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RICHARD HALL

Perr =Pl _— —
Name: Richard Hall




PIN:

DESCRIPTION:

18-

SCHEDULE "A” - THE PROPERTY

22445 - 0679 LT

PART BLK A PL 1319 BEING PTS 8, 10, 11, 12, 13 & 14
ON 58R-17509; SUBJECT TO AN EASEMENT AS IN
440068, TOGETHER WITH AN EASEMENT OVER PT
BLK A, PL 1319 BEING PTS 2, 4, 7, & 8 ON 58R17500 AS
IN WR742850; TOGETHER WITH AN

EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2,
3,4,5,6,7, 8 & 150N

G8R175089 AS IN WR742850, TOGETHER WITH AN
EASEMENT OVER PT BLK A, PL

1319 BEING PTS8 1, 2, 3,4, 5,8, 7, 8, & 15 ON 58R17508
AS IN WR742850; TOGETHER WITH AN EASEMENT
OVER PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4,5, 8, 7,
8, & 15 ON 58R17509 AS IN WR742850; SUBJECT TO
AN EASEMENT OVER PT 9 ON

S58R17509 IN FAVOUR OF PT BLK A, PL 13198 BEING
PTS 1, 2, 3, 4,65, 6,7, 8 & 15 ON 58R17508 AS IN
WR742850; SUBJECT TO AN EASEMENT OVER PTS 10
& 12 ON
BEINGPTS 1,2,3,4,5,6,7,8, & 15 ON 58R17509 AS IN
WR742850; SUBJECT TO AN EASEMENT OVER PT 11
ON 58R17508 IN FAVOUR OF PT BLK A, PL 1319 BEING
PT€ 1, 2,3, 4,5, 6,7, 8 & 15 ON 58R17509 AS IN
WR742850; SUBJECT TC AN EASEMENT IN FAVOUR
OF PT BLK A, PL 1318

BEINGPTS1,2,3,4,5,6,7,8,8 15 ON58R17508 AS IN
WR742850; SUBJECT TO AN EASEMENT IN FAVOUR
OF PT BLKA, PL 1319 BEING PTS 1,2,3,4,5,6,7,8, &
156

EASEMENT IN FAVOUR OF PT BLK A, PL 1319 BEING
PTS 1,2, 3,4,5 8, 7 8 & 15 ON 58R17509 AS IN
WR742850;

OF BLOCK A, PLAN 1319 PARTS 3, 4,5

AND 6 PLAN 58R19934 IN FAVOUR OF PART OF BLOCK
A, PLAN 1318 PARTS 1, 2, 3, 4, 5, 6, 7, 8 AND 15, PLAN
58R17508 AS IN WR1157508; SUBJECT TO AN
EASEMENT OVER PART BLOCK A, PLAN 1319 PARTS
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1, 2, 3 AND 5 PLAN 58R19934 IN FAVOUR OF PART
BLOCK A, PLAN 1318 PARTS 1,2, 3,4,5,8, 7, § AND 15
PLAN 5BR17508 AS IN WR1157509; CITY OF
KITCHENER

301 Westmount Road West, Kitchenar, ON



The non-exhaustive Security granted by the Borrower and the Guarantors to the

SCHEDULE "B" - THE SECURITY

Lender pursuant to the terms of the Loan and the Commitment Include:

(a)

(b}

(c)

(d)

(e)
)

(9)

(h)

()

0

(k)

t)

Commitment Letter betwean the Lender, Borrower and Guarantors dated
June 7, 2023

Charge/Mortgage of Land between the VWH, as Mortgagor, and the
Lender, as Morgages, registered with the Waterloo Land Registry Office
on July 28, 2023, as Instrument No, WR1523194

Notice of Assignment of Rents - General between VWH, as Assignor,

and the Lander, as Assignes, registered with the Walerloo Land Registry
Office on July 28, 2023, ag Instrument No. WR1523195

General Security Agreement between the Lender, as Secured Party, and
the Borrower, as Debtor made July 10, 2023

PPSA Forms 1C - Reference File Nos. 785618135 and 795618198

Acknowledgement and Direction made to tha Lender from the Borrower
and the Guarantors dated July 10, 2023

Acknowledgment Re PPSA made to the Lender from the Borrower and
the Guarantors dated July 10, 2023

Assignment & Postponement of Shareholder Loans between the Lender,
the Borrower, and the Guarantors dated July 10, 2023

Assignment of Contracts made to the Lender from the Borrower dated
July 10, 2023

Assignment of Agreements of Purchase and Sale made to the Lender
frorn the Borrower dated July 10, 2023

Asgignment of Insurance Proceeds made to the Lender from the
Borrower dated July 10, 2023

Statutory Daclaration made by Carmen Campagnaro and Richard Hall,
dated July 10, 2023
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(m)

(n)

(o)

(p)
{a)

()

(s)

(®

(u)

v)

{(w)

(x)

21-

Beneficial Owners Agreement made to the Lender from the Borrower
dated July 10, 2023

Cost Overrun & Completion Undertaking from the Borrower and the
Guarantors to the Lender dated .July 10, 2023

Environmental Representation Warranty & Indemnity from the Borrower
and the Guarantors to the Lender dated July 10, 2023

Guarantee from the Guarantors to the Lender dated July 10, 2023

Omnibus Agreement from the Borrower and the Guarantors fo the
Lender dated July 10, 2023

Negative Pledge Agreement from the Borrower to the Lender dated July
10, 2023

Subordination and Standstill Agreement between Computershare Trust
Company of Canada and Centurlon Mortgage Capital Corporation dated
July 28, 2023

Priofity Agreement between District REIT Limited Partnership and
Centurion Martgage Capital Corporation dated July 28, 2023

Acknowledgement and Direction re: Postponement of District REIT
Limited Partnership charge/mortgage dated July 10, 2023

Undertaking re Cost Overrung from District REIT Limited Partnership
dated July 18, 2023

Undertaking re: Taxes and Liens from the Borrower to the Lender dated
July 10, 2023

Titte Insurance Policy bearing policy no, 230627002597 issued by First
Canadlan Title Insurance Company Lid. dated July 12, 2023
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SCHEDULE "C" » CERTIFICATE OF INDEPENDENT LEGAL ADVICE

TO: CENTURION MORTGAGE CAPITAL CORPORATION

1, , hareby declare that | have been consulted with
Valour Westmount Holdings Inc., Weltmount Limited Partmership and Valour
Westmount GP Inc. (collectlvely the “Borrower”), guarantes from Carmen
Campagnaro, Richard Hall, Valour Group Inc., Carmcorp Inc. and Richard Hall
Family Holdings Ltd. (collectively the “Guarantors” and each a “Guarantor™) as lo the
liability which the Borrower and the Guarantors would incur by signing the Renewal
Agreement (collectively the "Default”) and that | have advised the Borrower and the
Guarantors fully as to the effact of the said action and the llability which the Borrower and
the Guarantors would incur in entering into the Renewal Agreement, the manner in which
such lisbliity could be enforced and the possible consequences and ramifications if the
Borrower and the Guarantors fail to enter into the Renewal Agresment due to their
Default; and that the Borrower and the Guarantors understand the nature and effect of
the liabllity which would arise from the taking by the Borrower and the Guarantors of the
said actions, or the failure of taking such actions; and I hereby further daclare that:

1. [have given this advice to the Borrower and the Guarantors as solicltor
for the Borrower and the Guarantore and in the Borrower's and the
Guarantors' interest only and without regard to or consideration for the
interests of the Lender,

2. | have never given any legal advics {o the Lender in connection with this
matter;

3. The Borrower and the Guarantors have executed the Renewal
Agreemant in my presence only and no other person was present; and

4. The Borrower and the Guarantors appear to have exacuted the Renewal
Agreement without any threat of compulsion, or any undue influence
from third parties.

DATED at , Ontario, this day of , 2025
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ACKNOWLEDGEMENT

| hereby acknowledge and declare that all the above-noted statements are true and
correct, that neither the Lender nor any of its officers, employees or agents have used
any compulsion or made any threat or exercised any undue influsnce to induce me to
take the actions mentioned in the above-noted certificate, and that
, the solicitor who executed the above-noted certificate, in advising me as stated
thereln, was consulted by me as my personal solicitor and in my own Interest oniy.

VALOUR WESTMOUNT HOLDINGS INC,

Per: —_——
Name: & aimén Camifognar
Tile: A9 2

| have authority to bind the corporation

VALOUR WESTMOUNT LIMITED
_ PARTNERSHIP

—

—— =

Per: =
Name:(Pafmén CamPag nard

Title: AS0)

| have authority to bind the corporation

VALOUR WESTMOUNT GP INC.

Per.
Name: ¢ & ( M@A (A i noce
Title: A&

| have authority to bind the corporation

RICHARD HALL

55 N - -
e ——
Name: Peaslen




THIS IS EXHIBIT “17” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

L

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT
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Dominique Michaud

T. 416.360.3795

E. dmichaud@robapp.com
F. 416.868.0306

Delivered by: Registered Mail and E-mail - rghall@valourgroup.ca and carmen@profunds.ca

File No.: 2500193
August 8, 2025

VALOUR WESTMOUNT
HOLDINGS INC.

ATTENTION: RICHARD HALL
3410 South Service Road, Suite 201
Burlington, ON L7N 3T2

CARMEN CAMPAGNARO
3410 South Service Road, Suite 201
Burlington, ON L7N 3T2

AND

3410 South Service Road, Suite g5
Burlington, ON L7N 3T2

RICHARD HALL FAMILY
HOLDINGS INC.
3410 South Service Road, Suite 201
Burlington, ON L7N 3T2

Dear Sirs:

Re:

WESTMOUNT LIMITED
PARTNERSHIP

ATTENTION: RICHARD HALL
3410 South Service Road, Suite
201

Burlington, ON L7N 3T2

RICHARD HALL

3410 South Service Road, Suite
201

Burlington, ON L7N 3T2

CARMCORP INC.

VALOUR WESTMOUNT GP INC.,
ATTENTION: RICHARD HALL
3410 South Service Road, Suite 201
Burlington, ON L7N 3T2

VALOUR GROUP INC.
ATTENTION: RICHARD HALL
3410 South Service Road, Suite 201
Burlington, ON L7N 3T2

ATTENTION: CARMEN CAMPAGNARO

3410 South Service Road, Suite 201
Burlington, ON L7N 3T2

Notice of Default — Centurion Asset Management Inc. (the “Lender”) — First

Mortgage Loan to Valour Westmount Holdings Inc., Valour Westmount Limited

Partnership, and Valour Westmount GP Inc.

(the “Borrowers”) and Carmen

Campagnaro, Richard Hall, Valour Group Inc., Carmcorp Inc., and Richard Hall
Family Holdings Ltd. (the “Guarantors”) — 301 Westmount Road West, Kitchener,

Ontario (the “Property”)

We are counsel to Centurion Asset Management Inc. (“Centurion”).!

Pursuant to the terms of a Commitment Letter dated June 7, 2023 (the “Commitment”), the
Lender agreed to advance the Borrowers a loan in the principal amount of $6,100,000.00 (the
‘Loan”). The Loan was secured by a second-ranking mortgage bearing instrument number

! Centurion Mortgage Capital Corporation (‘CMCC”) was a private mortgage lender incorporated under the laws of Ontario. Effective
January 1, 2024, CMCC was amalgamated with Centurion Asset Management Inc., an Ontario corporation, pursuant to the provisions
of the Business Corporations Act (Ontario). As a result of the amalgamation, Centurion has assumed all of the rights and obligations
of CMCC under its existing contracts, including the Standstill Agreement, and the associated Loan and security.

Robins Appleby LLP | 2600-120 Adelaide St. W., Toronto, ON M5H 1T1 | T. 416.868.1080 | F. 416.868.0306

www.robapp.com
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WR1523194 (the “Mortgage”) registered against the property municipally known as 301
Westmount Road, Kitchener, Ontario (the “Property”).

Upon default on the Loan and the Commitment, the Borrowers, the Guarantors and the Lender
further executed a Renewal Agreement on June 18, 2025 (the “Renewal Agreement”).

As you are aware, the Borrowers have now breached the terms of the Renewal Agreement by
failing to make the payments due upon execution of the Renewal Agreement and on July 16,
2025, under section 2.1. The Borrowers have also failed to make all monthly interest payments
as they have become due, as of the date of this letter. This constitutes a default under the terms
of the Renewal Agreement, and this letter serves as notice of this default.

Accordingly, as of August 08, 2025, the Borrowers are indebted to the Lender in the amount of
$6,466,104.74 plus interest, legal costs and other protective disbursements incurred in respect of
the Loan (the “Indebtedness”). Enclosed is a mortgage payout statement for your reference.

The default entitles the Lender to demand payment of the full amount of the Indebtedness.
Accordingly, the Lender hereby demands the Borrowers make payment in the full amount of the
Indebtedness, plus per diem interest until the date of full payment.

In addition, we enclose a Notice of Intention to Enforce Security in respect of the Loan pursuant
to Section 244 of the Bankruptcy and Insolvency Act.

We have also sent this notice to the Guarantors, who are jointly and severally liable according to
the guarantee provided in the Commitment and the Renewal Agreement. This notice is to also
serve as demand on the Guarantors to make payment of the Indebtedness as required under the
Guarantors’ contractual obligations to the Lender.

If payment is not received by 5:00 p.m. on August 18, 2025, the Lender reserves its rights to
take any and all steps that are necessary to enforce its rights pursuant to the Loan documentation,
in accordance with its obligations under the Subordination and Standstill Agreement dated July
28, 2023.

If you have any questions, please call me at the above coordinates.
Yours very truly,

ROBINS APPLEBY LLP
Per:

Dominique Michaud
DM:as

Encls. Mortgage Payout Statement dated August 8, 2025.
Notice of Intention to Enforce pursuant to s. 244 of the Bankruptcy and Insolvency Act, Canada

robapp\20220736.1



CENTURION

Mortgage Statement

Date: August 8, 2025

Via E-mail: dmichaud@robapp.com

Attention: Dominique Michaud
Robins Appleby LLP

2600-120 Adelaide St.W
Toronto, ON M5H 1T1

CAMI Loan No: 295
Borrowers: Valour Westmount Holdings Inc.
Westmount Limited Partnership

Valour Westmount GP Inc. (GP of Westmont LP)

Guarantors: Carmen Campagnaro, Richard Hall, Valour Group Inc,
Carmcorp. Inc, and Richard Hall Family Holdings Ltd.

Security Address: 301 Westmount Road West, Kitchener ON

328

Further to your request, the following is a Mortgage Information Statement as at August 8, 2025.

Agreement Date: June 18, 2025

Maturity Date: April 1, 2026

Interest Rate: Prime + 6.05% / Fl. 13% (Commencing on Maturity Date to Feb. 28, 2026)
Step-Up Rate: Prime + 11.30% / Fl. 18% (Commencing March 1, 2026)

Last Payment: July 1, 2025 - Received on July 17, 2025

Next Payment Date:  September 1, 2025

Principal Balance as of August 8, 2025: $ 6,100,000.00
Interest Accrued to August 8, 2025: $115,604.74
Renewal Fee: $ 220,000.00
Extension Fee - April 2025: $ 15,250.00
Extension Fee - July 2025: $ 15,250.00
Total Balance as at August 8, 2025: $ 6,466,104.74

This statement is for information purposes only.

The current interest rate is at the step up rate Prime + 11.30% / FI. 18% .

Please feel free to contact us should you have any questions or require any further information.

CENTURION MORTGAGE SERVICES CORPORATION (Licence #12370)

ﬁﬁ ‘ from Moy

Jennifer Ha Jean Maraj

Sr. Mortgage Admin. & Funding Specialist Director, Commercial Mortgage
Admin. & Funding

E.&O.E

25 Sheppard Avenue West, Suite 1800, Toronto, ON M2N 6S6
Tel: (416) 733-5600 Fax: (416) 733-5613
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AND TO:

AND TO:

AND TO:

AND TO:

320

NOTICE OF INTENTION TO ENFORCE SECURITY
(Section 244 of the Bankruptcy and Insolvency Act)

VALOUR WESTMOUNT HOLDINGS INC., an insolvent corporation
ATTENTION: RICHARD HALL

rghall@valourgroup.ca

3410 South Service Road, Suite 201

Burlington, ON L7N 3T2

WESTMOUNT LIMITED PARTNERSHIP, an insolvent corporation
ATTENTION: RICHARD HALL

rghall@valourgroup.ca

3410 South Service Road, Suite 201

Burlington, ON L7N 3T2

VALOUR WESTMOUNT GP INC., an insolvent corporation
ATTENTION: RICHARD HALL

rghall@valourgroup.ca

3410 South Service Road, Suite 201

Burlington, ON L7N 3T2

CARMEN CAMPAGNARO
carmen@profunds.ca

3410 South Service Road, Suite 201
Burlington, ON L7N 3T2

AND

3410 South Service Road, Suite g5
Burlington, ON L7N 3T2

RICHARD HALL
3410 South Service Road, Suite 201
Burlington, ON L7N 3T2

VALOUR GROUP INC.
ATTENTION: RICHARD HALL
3410 South Service Road, Suite 201
Burlington, ON L7N 3T2

RICHARD HALL FAMILY HOLDINGS LTD.
ATTENTION: RICHARD HALL

3410 South Service Road, Suite 201

Burlington, ON L7N 3T2


mailto:rghall@valourgroup.ca
mailto:rghall@valourgroup.ca
mailto:rghall@valourgroup.ca
mailto:CARMEN@PROFUNDS.CA
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AND TO: CARMCORP INC.
ATTENTION: CARMEN CAMPAGNARO
3410 South Service Road, Suite 201
Burlington, ON L7N 3T2

TAKE NOTICE THAT:

1. Centurion Asset Management Inc. (“Centurion”)!, the secured creditor, intends to
enforce its security on the property of the insolvent person/corporation described as:

PIN:

Description:

22445-0679 (LT)

PART BLK A PL 1319 BEING PTS 9, 10, 11, 12, 13 & 14 ON 58R-
17509; SUBJECT TO AN EASEMENT AS IN 440968; TOGETHER
WITH AN EASEMENT OVER PT BLK A, PL 1319 BEING PTS 2,
4,7, & 8 ON 58R17509 AS IN WR742850; TOGETHER WITH AN
EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4, 5, 6,
7, 8, & 15 ON 58R17509 AS IN WR742850; TOGETHER WITH AN
EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4, 5, 6,
7,8, & 15 ON 58R17509 AS IN WR742850; TOGETHER WITH AN
EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4, 5, 6,
7, 8, & 15 ON 58R17509 AS IN WR742850; SUBJECT TO AN
EASEMENT OVER PT 9 ON 58R17509 IN FAVOUR OF PT BLK
A, PL 1319 BEING PTS 1, 2, 3,4, 5, 6, 7, 8, & 15 ON 58R17509 AS
IN WR742850; SUBJECT TO AN EASEMENT OVER PTS 10 & 12
ON 58R17509 IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1,
2,3,4,5 6,7, 8, & 15 ON 58R17509 AS IN WR742850; SUBJECT
TO AN EASEMENT OVER PT 11 ON 58R17509 IN FAVOUR OF
PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4, 5,6, 7, 8, & 15 ON
58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT IN
FAVOUR OF PT BLK A, PL 1319 BEING PTS 1,2, 3,4,5,6,7,8, &
15 ON 58R17509 AS IN WR742850; SUBJECT TO AN EASEMENT
IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1, 2, 3, 4, 5, 6, 7,
8, & 15 ON 58R17509 AS IN WR742850; SUBJECT TO AN
EASEMENT IN FAVOUR OF PT BLK A, PL 1319 BEING PTS 1,
2,3,4,5,6,7,8, & 15 ON 58R17509 AS IN WR742850; SUBJECT
TO AN EASEMENT OVER PART OF BLOCK A, PLAN 1319
PARTS 3, 4, 5 AND 6 PLAN 58R19934 IN FAVOUR OF PART OF
BLOCK A, PLAN 1319 PARTS 1, 2, 3, 4, 5, 6, 7, 8 AND 15, PLAN
58R17509 AS IN WR1157508; SUBJECT TO AN EASEMENT
OVER PART BLOCK A, PLAN 1319 PARTS 1, 2, 3 AND 5 PLAN
58R19934 IN FAVOUR OF PART BLOCK A, PLAN 1319 PARTS

! Centurion Mortgage Capital Corporation (“CMCC”) was a private mortgage lender incorporated under the laws of
Ontario. Effective January 1, 2024, CMCC was amalgamated with Centurion Asset Management Inc., an Ontario
corporation, pursuant to the provisions of the Business Corporations Act (Ontario). As a result of the amalgamation,
Centurion has assumed all of the rights and obligations of CMCC under its existing contracts, including the
Standstill Agreement, and the associated Loan and security.
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1,2, 3,4,5 6,7, 8 AND 15 PLAN 58R17509 AS IN WR1157509;
SUBJECT TO AN EASEMENT AS IN WR1535390; CITY OF
KITCHENER

Address: 301 Westmount Road, West, Kitchener, Ontario

The security that is to be enforced is in the form of:

(a)

(b)

(©)

(d)

(€)

(f)

(9)

(h)

(i)

a Charge/Mortgage of Land registered in the Land Registry Office No. 58
(Waterloo) as Instrument No.. WR1523194 on July 28, 2023 in favour of
Centurion Mortgage Capital Corporation;

a Notice of Assignment of Rents — General registered in the Land Registry Office
No. 58 (Waterloo) as Instrument No.: WR1523195 on July 28, 2023 in favour of
Centurion Mortgage Capital Corporation;

Ontario PPSA Registration No. 20230726 1127 1590 3575 in respect of Valour
Westmount Holdings Inc., Valour Westmount GP Inc. and Westmount Limited
Partnership;

Ontario PPSA Registration No. 20230726 1129 1590 3576 in respect of Valour
Group Inc., Carmcorp Inc. and Richard Hall Family Holdings Ltd.

an Assignment and Postponement of Related Party Loans dated July 10, 2023
between Centurion Mortgage Capital Corporation, Valour Westmount Holdings
Inc., Valour Westmount GP Inc., Westmount Limited Partnership, Valour Group
Inc., Carmcorp Inc., Valour Group Inc., Richard Hall Family Holdings Ltd.,
Carmen Campagnaro and Richard Hall;

an Assignment of Contracts dated July 10, 2023 from Valour Westmount
Holdings Inc., Valour Westmount GP Inc., in its capacity as general partner, on
behalf of Westmount Limited Partnership, and Valour Westmount GP Inc. in
favour of Centurion Mortgage Capital Corporation;

an Assignment of Agreements of Purchase and Sale dated July 10, 2023 from
Valour Westmount Holdings Inc., Valour Westmount GP Inc., in its capacity as
general partner, on behalf of Westmount Limited Partnership, and Valour
Westmount GP Inc. in favour of Centurion Mortgage Capital Corporation;

an Assignment of Insurance Proceeds and Sale dated July 10, 2023 from Valour
Westmount Holdings Inc., Valour Westmount GP Inc., in its capacity as general
partner, on behalf of Westmount Limited Partnership, and Valour Westmount GP
Inc. in favour of Centurion Mortgage Capital Corporation;

a General Security Agreement dated July 10, 2023 from Valour Westmount
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Holdings Inc., Valour Westmount GP Inc., in its capacity as general partner, on
behalf of Westmount Limited Partnership, and Valour Westmount GP Inc. in
favour of Centurion Mortgage Capital Corporation;

() a Guarantee dated July 10, 2023 from Valour Westmount GP Inc., Carmcorp Inc.
and Richard Hall Family Holdings Ltd. in favour of Centurion Mortgage Capital
Corporation;

(K) an Acknowledgement and Direction dated July 10, 2023 from Valour Westmount
Holdings Inc., Valour Westmount GP Inc., in its capacity as general partner, on
behalf of Westmount Limited Partnership, Valour Westmount GP Inc., Valour
Group Inc., Carmcorp Inc. and Richard Hall Family Holdings Ltd. in favour of
Centurion Mortgage Capital Corporation;

) an Acknowledgement re PPSA dated July 10, 2023 from Valour Westmount
Holdings Inc., Valour Westmount GP Inc., in its capacity as general partner, on
behalf of Westmount Limited Partnership, Valour Westmount GP Inc., Valour
Group Inc., Carmcorp Inc. and Richard Hall Family Holdings Ltd. in favour of
Centurion Mortgage Capital Corporation;

(m) an Omnibus Agreement dated July 10, 2023 from Valour Westmount Holdings
Inc., Valour Westmount GP Inc., in its capacity as general partner, on behalf of
Westmount Limited Partnership, Valour Westmount GP Inc., Valour Group Inc.,
Carmcorp Inc. and Richard Hall Family Holdings Ltd. in favour of Centurion
Mortgage Capital Corporation;

(n) a Negative Pledge Agreement dated July 10, 2023 from Valour Westmount GP
Inc., Carmcorp Inc. and Richard Hall Family Holdings Ltd. in favour of Centurion
Mortgage Capital Corporation;

(o) an Acknowledgement and Direction dated July 10, 2023;

(p) an Undertaking dated July 10, 2023 from Valour Westmount Holdings Inc.,
Valour Westmount GP Inc., in its capacity as general partner, on behalf of
Westmount Limited Partnership, and Valour Westmount GP Inc. in favour of
Centurion Mortgage Capital Corporation;

(a) a Subordination and Standstill agreement dated July 28, 2023;

3. The total amount of indebtedness secured by the mortgage/charge security as of August
8, 2025 is $6,466,104.74.

4. The secured creditor will not have the right to enforce the security until after the expiry of
the 10-day period following the sending of this notice unless the insolvent
person/corporation consents to an earlier enforcement.

DATED at Toronto, this 8" day of August, 2025.
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Centurion Asset Management Inc.
by their lawyers,

ROBINS APPLEBY LLP

120 Adelaide St. West, Suite 2600
Toronto, ON M5H 1T1

Dominique Michaud

Phone: 416-360-3795 / Fax: 416-868-0306
Email: dmichaud@robapp.com

File No.: 2500193

Note: This Notice is given for precautionary purposes only, and there is no acknowledgement
that any person to whom this Notice is delivered is insolvent or that the provisions of the
Bankruptcy and Insolvency Act apply to the enforcement of this security.


mailto:dmichaud@robapp.com

THIS IS EXHIBIT “18” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

L

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT
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FORBEARANCE AGREEMENT

THIS AGREEMENT made this 13" day of January, 2026

BETWEEN:

A N D:

AN D:

CENTURION ASSET MANAGEMENT INC.
(formerly CENTURION MORTGAGE CAPITAL
CORPORATION)

(the "Lender”)

OF THE FIRST PART

VALOUR WESTMOUNT HOLDINGS INC.

and

VALOUR WESTMOUNT LIMITED PARTNERSHIP
and

VALOUR WESTMOUNT GP INC.

(collectively the "Borrower")

OF THE SECOND PART

CARMEN CAMPAGNARO
and

RICHARD HALL

and

VALOUR GROUP INC.

and
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CARMCORP INC.
and
RICHARD HALL FAMILY HOLDINGS LTD.
(collectively the "Guarantors” and each a “Guarantor”)

OF THE THIRD PART

AN D:
DISTRICT REIT LIMITED PARTNERSHIP, BY ITS
GENERAL PARTNER, DISTRICT REIT GP INC.
(The “Third Mortgagee™)
OF THE FOURTH PART
WHEREAS:
a) Centurion Mortgage Capital Corporation (“CMCC") was a private mortgage lender

b)

incorporated under the laws of Ontario. Effective January 1, 2024, CMCC was
amalgamated with Centurion Asset Management Inc. ("CAMI"), an Ontario
corporation, pursuant to the provisions of the Business Corporations Act (Ontario).
As a result of the amalgamation, CAMI has assumed all of the rights and obligations
of CMCC under its existing contracts, including the Loan, Commitment and Security
(defined below) and is thus referred to as the “Lender” in this Agreement;

Valour Westmount Holdings Inc. (“VWH”) is the registered owner of the property
known municipally as 301 Westmount Road West, Kitchener, Ontario (“301
Westmount”);

301 Westmount is legally described in Schedule "A" attached hereto (the
"Property");

Pursuant to the terms of a mortgage commitment letter dated June 7, 2023 (the
“Commitment”), the Lender made a secured loan to the Borrower in the principal
amount of $6,100,000.00 (the "Loan");

The purpose of the Loan was to provide construction financing for a mixed-use
apartment building on the Property, totalling 85 residential units, 11,721 square feet
of commercial space and including 98 covered parking stalls and 96 surface parking
stalls (the “Project”);
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As security for the Loan, the Borrower and the Guarantors executed the security as
set out in Schedule "B" (the "Security"), on the terms and conditions set forth
therein, including, inter alia, registration of a second-ranking Charge against the
Property in the principal amount of $6,100,000.00 in favour of the Lender, and
registered as instrument number WR1523194 on July 28, 2023 (the "Lender’s
Charge");

The Property is also encumbered by: (i) a first-ranking charge in favour of
Computershare Trust Company of Canada, as trustee for CMLS Financial Ltd. (the
“First Mortgagee”), in the principal amount of $31,021,945.00, and registered as
instrument number WR1523155 (the “First Mortgage”), and (ii) a third-ranking
charge in favour of the Third Mortgagee, in the principal amount of $7,500,000.00
and registered as instrument number WR 1383108 (the “Third Mortgage”);

The Lender and the Third Mortgagee are party to a Priority Agreement dated July
28, 2023 (the “Priority Agreement”);

The Guarantors, in consideration for and as a condition of the Loan, provided an
unlimited guarantee of all debts and liabilities (plus interest and costs thereon),
present or future, direct or indirect, absolute or contingent, matured or not, at any
time owing by the Borrower to the Lender. The Guarantors also agreed to postpone
any of the debts and claims they may have against the Borrower to the debts and
claims that the Lender has or may have in respect of the Borrower by way of
Guarantee dated July 10, 2023 (the "Guarantee”);

The Borrower and Guarantors defaulted on the Loan by failing to repay it by
February 1, 2025, which is when the Loan matured, but which was automatically
extended by the Borrower to March 5, 2025 (the “Maturity Date”);

The Borrower and the Guarantors further defaulted by failing to repay the Loan by
the Maturity Date;

The Borrower and Guarantors are also in default of the First Mortgage;

Pursuant to the terms of the Loan and the Commitment, upon the Loan maturing, if
it was not repaid in full, the Indebtedness (defined below) was to accrue interest at
the greater of: (i) 18% per annum or (ii) 11.30% above the Prime Rate, calculated
daily, compounded and payable monthly, not in advance (the “Step-Up Rate”);

The Lender, Borrower and Guarantors, upon the Borrower and Guarantors’ request
for an extension for repayment of the Loan and the Indebtedness, entered into a
Renewal Agreement on or about June 18th, 2025 (the “Renewal Agreement”).
Pursuant to the Renewal Agreement, the Lender agreed, notwithstanding the Step-
Up Rate otherwise applicable upon and after the Maturity Date, to calculate interest
on the Indebtedness at the reduced rate of the greater of (i) 13.00% per annum or
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(i) 6.05% above the Prime Rate compounded and payable monthly, not in advance (the
“Reduced Interest Rate”) in accordance with the terms of the Renewal Agreement;

The Loan indebtedness has since been accruing interest at the Reduced Interest
Rate, and shall continue to accrue interest during the Forbearance Period (defined
below) as prescribed by the terms of the Renewal Agreement until March 1, 2026,
at which time interest shall accrue on the Loan indebtedness at the Step-Up Rate
until the Loan is repaid in full;

The Borrower and Guarantors have defaulted on the Renewal Agreement by failing
to make the payments to the Lender required therein;

The Borrower and the Guarantors have requested a further extension for repayment
of the Loan and the Indebtedness (defined below) from the Lender, and that the
Lender forbear from taking any steps to enforce the Security. The Lender has agreed
to forbear from taking any steps to enforce the Security on the terms and conditions
set forth herein until April 1, 2026 (the "Forbearance Date"); and

The Lender is in no way waiving its rights to continue to enforce the Security upon
the earlier termination of the Forbearance Period (defined below), and a
Forbearance Terminating Event (defined below).

NOW THEREFORE THIS AGREEMENT WITNESSETH that in consideration of the sum
of TEN DOLLARS ($10.00) now paid by the Borrower, the Guarantors and the Third
Mortgagee to the Lender and for other good and valuable consideration (the receipt and
sufficiency of which are hereby acknowledged) the parties hereby agree as follows:

ARTICLE 1.00 — RECITALS AND ACKNOWLEDGEMENTS

1.1

1.2

1.3

The parties hereto acknowledge and confirm that the recitals are true and
accurate.

The Borrower, the Guarantors and the Third Mortgagee acknowledge that the
Borrower is in default of its obligations owing to the Lender under the Loan and the
Renewal Agreement. The Borrower, the Guarantors and the Third Mortgagee
acknowledge that the Lender is entitled to terminate the Loan and the Renewal
Agreement, and no further credit is available to the Borrower thereunder.

The Borrower, and the Guarantors acknowledge that as at January 7, 2026, the
Borrower was indebted to the Lender in the amount of $6,893,552.30 plus accrued
and ongoing interest, reasonable costs, fees owing to the Lender pursuant to the
Renewal Agreement (the “Renewal Fees”) and the fees set out in Article 4 below
(collectively, the "Indebtedness") without right of set-off or defence or equity which
would reduce the amounts currently owing, and notwithstanding the provisions of
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the Limitations Act, 2002, based on their current knowledge or what they ought to
know in the circumstances.

The Borrower, and the Guarantors acknowledge that the Security is valid and
enforceable by the Lender in accordance with their respective terms without
defence or right of set-off or equity, as of the date hereof, and that the Lender shall
be free to exercise its rights under the Security at the end of the Forbearance
Period (defined below) or upon a Forbearance Terminating Event (defined below),
without interference, objection or action by the Borrower, and the Guarantors in
respect of the validity or enforceability of the Security and that the Lender is relying
upon this acknowledgement in providing its agreement as set forth herein.

The Borrower, the Guarantors and the Third Mortgagee hereby consent to the
terms of the Lender's Forbearance and other accommodations as set out herein.
The Borrower and the Guarantors specifically acknowledge that they have, as of
the date hereof, no defences, counterclaims or rights of set-off or reduction to any
claims which might be brought by the Lender under the Security granted by the
Borrower, or the Guarantors to the Lender or in respect of the Loan,
notwithstanding the provisions of the Limitations Act, 2002.

The Borrower, and the Guarantors hereby agree that, upon the execution of this
Agreement, they shall each absolutely and irrevocably release the Lender, its
officers, directors, employees, solicitors and agents (the “Releasees”), of and from
any and all claims which they may have in respect of their default against the
Releasees up to and including the date hereof including, without limitation, any
actions taken by the Lender in dealing with the Borrower, and the Guarantors, the
Lender’'s Charge or with the administration of the Borrower's accounts with the
Lender.

The Third Mortgagee acknowledges that the Security is valid and enforceable by
the Lender in accordance with their respective terms and further acknowledges the
Indebtedness and confirms that the Lender's Charge and all other Security held by
the Lender in respect of the Indebtedness and the Loan rank, and shall at all times
continue to rank, in priority to the Third Mortgage in all respects, including as to
principal, interest, fees, costs and all other amounts secured thereby, in
accordance with the Priority Agreement and this agreement.

ARTICLE 2.00- COVENANTS

21

During the Forbearance Period, the Borrower and the Guarantors:

(@) agree to make the following payments to the Lender, pursuant to the
following payment schedule:

(i)  $155,000.00 as payment towards a reduction in the Indebtedness
within two (2) business days following execution of this Agreement;
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(i)  $175,000.00 as payment towards a reduction in the Indebtedness on
February 15, 2026;

(iii))  $500,000 as payment towards a reduction in the Indebtedness on or
before February 28, 2026. (without obligation, for clarity, on the part
of the Borrower and Guarantors to make the payments provided for
pursuant to Section 2.1(a) of the Renewal Agreement during the
Forbearance Period);

agree that all interest payments (save for an amount equal to two (2) months
of interest, which for clarity, shall remain in arrears and not be paid during
the Forbearance Period) shall be made monthly in accordance with the
terms of the Loan, save that the monthly payment of interest due on
February 1, 2026 shall be paid on February 15, 2026;

agree to fully repay the Loan on or before the Forbearance Date;

agree to pay the Fees described in and pursuant to the terms and provisions
of Article 4.00 of this Agreement;

agree that all fees, charges and amounts payable to the Lender under the
Renewal Agreement have been properly incurred, are validly owing, and
remain fully due and payable to the Lender without defence, set-off or
counterclaim, and shall survive and remain payable notwithstanding the
execution of this Agreement;

shall deliver to the Lender, on or before the 20th day of each calendar month
during the Forbearance Period, monthly reporting in form and substance
satisfactory to the Lender, including without limitation: (i) an up-to-date rent
roll for the Property, and (ii) an operating statement for the Property detailing
income and expenses for the preceding calendar month;

shall maintain and preserve the Property during the Forbearance Period,
ensure that all property taxes assessed against the Property are paid when
due throughout the Forbearance Period, and promptly bring current any
arrears in property taxes as of the commencement of the Forbearance
Period;

agree to bring the First Mortgage to a current status of interest arrears being
no more than two (2) months overdue upon execution of this Agreement,
and to maintain the First Mortgage’s interest arrears at no more than two
(2) months overdue at all times during the Forbearance Period,

agree that any default under the terms of the First Mortigage beyond the
applicable cure period shall be deemed a “Default” (defined below) or a
“Forbearance Terminating Event” (defined below) under this Agreement;
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shall maintain in good standing all insurance policies on the Property;

agree not to make any payments of any kind to shareholders or related
parties to the Borrower and the Guarantors, without the consent of the
Lender, in its sole discretion;

shall pay all of the Lender's reasonable legal fees, expenses or
disbursements made by or incurred by or on behalf of the Lender in
connection with the Loan, including, without limitation, issuance of
demands, review of the Lender's Charge and related security, preparation
of this Agreement, and any action to monitor, advise, enforce or collect the
Loan, or enforce any obligations of the Borrower or the Guarantors under
this Agreement or otherwise. The Borrower agrees that such legal fees shall
be added to the Indebtedness. For certainty, such invoice may be a
summary account and need not contain detailed dockets;

shall not commit or permit any further breach of the terms of the Loan, this
Agreement, or any other agreements or security which the Borrower or the
Guarantors have with the Lender;

shall not create or permit to exist any further mortgage, hypothec, charge,
pledge, lien, encumbrance or other security interest or allow to arise (other
than in the ordinary course of business and other than inchoate liens for
taxes not yet due) any statutory trust, upon or against the undertaking,
property or assets of the Borrower or any part thereof;

shall not permit any other party to take any steps, including steps in the
context of existing legal proceedings, whereby any other party seeks to
enforce security or seeks to register a Certificate of Pending Litigation or
any other security interest against the Property;

shall forthwith provide the Lender with notice of the occurrence of any
litigation proceeding or dispute affecting it or the Property;

shall, if the result of such litigation might have a material adverse effect on
the Borrower or the Guarantors, financial or otherwise, to perform its
obligations under this Agreement and/or the Security set out herein, and
shall, from time to time, as requested by the Lender, provide the Lender
with all reasonable information requested by Lender concerning any such
litigation, proceeding or dispute;

shall not make a proposal, or apply for, or seek, relief from its creditors,
under the Bankruptcy and Insolvency Act (the "BIA"), the Companies'’
Creditors Arrangement Act (the "CCAA"), or any other legislation granting
relief from creditors, unless the prior written consent of the Lender is
obtained. In the event that the Borrower or Guarantors are the subject of
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any voluntary proceeding under bankruptcy and insolvency laws including
the BIA, CCAA or any other applicable legislation, the Borrower and the
Guarantors hereby unconditionally and irrevocably agree that the Lender is
immediately entitled, without notice, demand or any other action, to relief
from the automatic stay so as to allow the Lender to realize on the Security
and enforce its other rights and remedies under the Loan, or at law and in
equity under applicable provincial, state and federal laws. The Borrower and
the Guarantors hereby consent to the immediate lifting, without notice,
demand or any other action, of any such automatic stay and agree that they
shall not, in any manner, contest or otherwise delay any motion filed by the
Lender for relief from the automatic stay. The Lender's enforcement of this
stay waiver is subject to the discretion and approval of the bankruptcy
courts.

in the event of a reorganization proceeding under the BIA or the CCAA: (i)
the Borrower and the Guarantors will not oppose any steps taken by the
Lender to seek an Order lifting any stay of proceedings that may be
imposed; and (ii) will not seek to prime the Lender through any debtor in
possession financing, receiver charge or any court-ordered charges shall
ensure that all amounts which the Borrower is required to remit under any
statute including, without limitation, the Employment Insurance Act, Canada
Pension Plan, Income Tax Act, Excise Tax Act, Workplace Safety and
Insurance Act or any other like statute giving rise to a statutory lien or
deemed trust, are remitted as the same become hereafter due and payable
and provide the Lender with evidence of same forthwith after payout;

until the Loan has been fully repaid, the Borrower and the Guarantors shall
make no payments to any other lender or creditor in connection with the
Property, except for payments required to be made in respect of the First
Mortgage, and payments in respect of property taxes or other statutory
obligations;

shall fulfill and perform, and not commit or permit a breach of, the provisions
of this Agreement;

shall maintain the corporate existence of the Borrower and the Guarantors
as valid and subsisting corporate entities;

shall comply with all applicable environmental laws, which include, but are
not limited to, any applicable law respecting the natural environment, public
or occupational health or safety, and the manufacture, importation,
handling, transportation, storage, disposal and treatment of hazardous
materials or substances, respecting the ownership and operation of its
business; and
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(x)  shall not make, allow, accept or approve the repayment of any amounts
owing by the Borrower to any ‘related person’ as such term is defined under
the Bankruptcy and Insolvency Act.

ARTICLE 3.00- LENDER COVENANTS AND ACKNOWLEDGEMENTS

3.1

3.2

The Lender agrees to forbear from taking any further action to enforce the Lender's
Charge, the Commitment, the Security, the Guarantee or the Renewal Agreement,
or to initiate any proceedings to petition the Borrower or the Guarantors into
bankruptcy, or any other proceeding, save and except as set out herein, during the
Forbearance Period, defined as the period commencing upon execution of this
Agreement and ending on the earlier of (i) the Forbearance Date or (i) the
occurrence of a Forbearance Terminating Event (defined below) (the
"Forbearance Period").

In the sole discretion of the Lender and without obligation, after the Forbearance
Period, the Lender may renew or extend the Forbearance Period or grant
additional Forbearance periods.

ARTICLE 4.00 - FEES

41

4.2

The Borrower shall pay to the Lender in consideration of this Forbearance
Agreement and the indulgences granted by the Lender, a fee in the amount of
$220,000.00 (the "Forbearance Fee"), which Forbearance Fee is agreed to be
fully earned by the Lender upon the execution of this Agreement by the Borrower
and the Guarantors. The Forbearance Fee shall be added to the Indebtedness.

Notwithstanding anything to the contrary in this Agreement or any other provision
in the Loan or the Commitment, the Borrower shall not be required to pay
$170,000.00 of the Forbearance Fee (the “Forgivable Forbearance Fee”, with the
remaining portion thereof, being $50,000.00 being referred to herein as the “Non-
Forgivable Forbearance Fee”), and such Forgivable Forbearance Fee shall be
deemed forgiven, provided that: (a) the Borrower has not committed any Default
underthe Loan, the Commitment or this Agreement, or a Forbearance Terminating
Event has not occurred; and (b) the Loan, together with all accrued interest, fees,
and other amounts owing, is paid in full on or before the Forbearance Date. For
greater clarity, the Borrower shall be required to pay Non-Forgivable Forbearance
Fee on or before the Forbearance Date and such Non-Forgivable Forbearance
Fee shall not be forgiven even if the Borrower satisfies the conditions set out
subsections (a) and (b) above.

ARTICLE 5.00 - DEFAULT

5.1

The Borrower and the Guarantors confirm that in the event of:

(a) any monetary default under this Agreement or the Lender's Charge;
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a breach of any of the terms of this Agreement or the Lender's Charge, other
than monetary default, which is not cured within thirty (30) days of written
notice from the Lender to the Borrower detailing the breach;

any proceeding commenced following the date of this agreement against or
affecting the Borrower or any of the Guarantors (i) seeking to adjudicate it
as a bankrupt; (ii) seeking liquidation, dissolution, winding up; or (iii) seeking
appointment of a receiver, bankruptcy, trustee, agent, custodian or other
similar official for it or for a substantial part of its property and assets,
reorganization, arrangement, protection, relief or composition of it or any of
its property or debt or the making of a proposal with respect to or under any
law relating to bankruptcy, insolvency, reorganization, arrangement or
compromise of debf;

any mortgage enforcement step taken by any prior mortgagee to the Lender
or subsequent mortgagee to Lender with a mortgage registered against the
Property,

any party taking any steps, including steps in the context of existing legal
proceedings, whereby any other party seeks to register a Certificate of
Pending Litigation or any other security interest against the Property;

an execution, writ of seizure and sale, or sequestration of any other like
process which becomes enforceable following the date of this agreement
against the Borrower or any of the Guarantors or a distress or analogous
process is levied upon any of its assets following the date of this agreement;

any statement, certification, representation or warranty made by the
Borrower or any of the Guarantors to the Lender which is false, misleading
or incorrect in any material respect as at the time at which it is made;

a cessation of the Borrower's or any of the Guarantors’ business in the
ordinary course;

any action or proceeding is threatened or commenced which brings into
issue the validity or enforceability of the Security;

any seizure or attempted seizure by any creditor, secured, unsecured or
preferred, or any government or agent thereof, of any material property or
assets of the Borrower or any of the Guarantors; and

any material deterioration, in the opinion of the Lender acting reasonably,
in the value of the assets and property of the Borrower or any of the
Guarantors, or in the realizable value of the Lender's security, including the
Guarantee, or in the priority of the Lender's security.
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(each of which shall be referred to as a "Default” or a "Forbearance Terminating
Event”) then the Lender may enforce its rights to seek immediate repayment of
the Indebtedness, including immediately terminating this Agreement and
exercising any and all rights under the security held by it without further notice to
the Borrower and the Guarantors. In particular, without limiting the generality of the
foregoing, the Lender may immediately in any of such events appoint a private
receiver and manager (the "Receiver"), as designated by the Lender or seek the
appointment of a Receiver by the court on behalf of the Borrower in respect of all
assets and undertakings of the Borrower in accordance with the terms of the Loan
in substantially the same form as the Model Order for the appointment of a
Receiver for the Ontario Superior Court of Justice, Commercial List. The Borrower
and the Guarantors hereby consent to the appointment of a private or court
appointed Receiver and covenant not to take any steps to oppose or interfere with
such appointment and to provide all reasonable assistance, access to all books,
records, assets and documents of the Borrower to permit such Receiver to properly
fulfil its duties.

The Borrowers and Guarantors covenant and agree to provide the Lender with
prompt written notice of the occurrence of any of the matters described in Article
5.1, within three (3) business days after becoming aware of the occurrence of any
such matter.

The Lender may waive in writing any Default, in its sole and absolute discretion,
but no such waiver shall constitute a waiver of any or other subsequent Default.

ARTICLE 6.00 - TOLLING PROVISIONS

6.1

As of the date hereofand continuing until the expiry ofthe Forbearance Period and
thereafter until the termination of the tolling arrangements hereof in the manner
provided for in this agreement and whether or not demand for payment has
previously been delivered by the Lender in respect of the obligations owing under
the Loan, the Lender, the Borrower and the Guarantors hereby agree to toll and
suspend the running of the applicable statutes of limitations, laches or other
doctrines related to the passage of time in relation to the obligations of the Loan,
the Security, and the Guarantee and any entitlements arising from the obligations
of the Loan, the Security and the Guarantee and any other related matters, and
each of the parties confirm that this Agreement is intended to be an agreement to
suspend or extend the basic limitation period, provided by section 4 of the
Limitations Act, 2002 (Ontario) as well as the ultimate limitation period provided by
section 15 of the Limitations Act, 2002 (Ontario) in accordance with the provisions
of section 22(2) of the Limitations Act, 2002 (Ontario) and as a business agreement
in accordance with the provisions of section 22(5) of the Limitations Act, 2002
(Ontario) and any contractual time limitation on the commencement of
proceedings, any claims or defences based upon such applicable statute of
limitations, contractual limitations, or any time related doctrine including waiver,
estoppel or laches.
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The tolling provisions of this Agreement will terminate upon the Lender, the
Borrower or the Guarantors providing the others with 45 days written notice of an
intention to terminate the tolling provisions hereof, and upon the expiry of such 45
day notice, and any time provided for under the statutes of limitations, laches, or
any other doctrine related to the passage of time in relation to the obligations of
the Loan, the Security, and the Guarantee or any entitlements arising from the
obligations of the Loan, the Security, and the Guarantee and any other related
matters, will recommence running as of the effective date of such notice, and, for
greater certainty, the time during which the limitation period is suspended pursuant
to the tolling provisions of this Agreement shall not be included in the computation
of any limitation period.

ARTICLE 7.00 - GENERAL PROVISIONS

71

7.2

7.3

7.4

7.5

7.6

This Agreement shall be binding upon and enure to the benefit of the parties hereto
and their respective successors and assigns.

Time shall be of the essence of this Agreement and every part hereof.

The following Schedules are attached hereto and form part of the Agreement:
Schedule "A" — The Legal Description of the Property
Schedule "B" — The Security
Schedule "C" — Certificate of Independent Legal Advice (defined below)

Upon the expiry of the Forbearance Period or upon the occurrence of a Default,
which is continuing and has not been cured within the time permitted, this
Agreement shall terminate and the Lender shall be entitled to proceed to take such
steps as it may deem necessary to collect the Indebtedness.

No delay or omission on the part of the Lender in exercising any right or remedy
shall operate as a waiver thereof, and any waiver of the rights given to the Lender
hereunder or under the Charge shall only be effective and binding upon the Lender
if specifically given in writing by the Lender to the Borrower.

This Agreement constitutes the entire agreement between the Borrower, the
Guarantors and the Lender as to the matters dealt with herein. There are not, and
shall not be, any oral statements, representations, warranties, undertakings or
agreements between the Lender on the one hand and the Borrower and the
Guarantors on the other. For greater clarity, to the extent that the terms of this
Agreement contradict the terms of the Renewal Agreement, the terms of this
Agreement supersede the terms of the Renewal Agreement.
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The Borrower and the Guarantors shall from time to time and at all times hereafter,
at every reasonable request of the Lender, make, do, execute and deliver, or cause
to be made, done, executed and delivered, all such further acts, deeds and
assurances and things as may be necessary or desirable in the opinion of the
Lender for more effectually implementing the true intent and meaning of this
Agreement.

The provisions hereof shall operate and apply without prejudice to any rights which
the Lender may now or in the future have in respect of the Loan, the Indebtedness
or other liabilities, indebtedness or obligations, whether direct or indirect, matured
or not, contingent or otherwise, of the Borrower or the Guarantors to the Lender.

In the event that one or more of the provisions of this Agreement shall be invalid,
illegal or unenforceable in any respect under any applicable law, the validity,
legality or enforceability of the remaining provisions hereof shall not be affected or
impaired thereby. Each of the provisions of this Agreement is hereby declared to
be separate and distinct.

This Agreement is being made in the Province of Ontario and shall be construed,
interpreted and performed in accordance with the laws of the Province of Ontario
and the applicable laws of Canada.

This Agreement may be executed in any number of counterparts and by different
parties in separate counterparts and each of such counterparts shall be deemed
to be an original document and such counterparts, taken together, shall constitute
one and the same document. A party may deliver this Agreement by telecopy or
email transmission and the signature of such party so delivered may be relied upon
by the other parties as though an original.

Save as amended herein all other terms and provisions of the Lender's Charge
remain in full force and effect.

The Borrower and the Guarantors have obtained independent legal advice with
respect to the terms and conditions of this Agreement. The Borrower and the
Guarantors will provide a Certificate of Independent Legal Advice ("Certificate of
Independent Legal Advice") in the form attached hereto as Schedule "C" upon
execution of this Agreement.

All notices or other communications to be given pursuant to or in connection with
this Agreement shall be in writing, signed by the party giving such notice or by its
solicitors, and shall be personally delivered or sent by registered mail or by
facsimile transmission or email addressed as follows:

(a) To the Borrower:

Attention: Richard Hall
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rghall@valourgroup.ca
VALOUR WESTMOUNT HOLDINGS INC.
3410 South Service Road, Suite 201, Burlington, ON L7N 3T2

Attention: Richard Hall
rghall@valourgroup.ca
VALOUR WESTMOUNT LIMITED PARTNERSHIP

3410 South Service Road, Suite 201, Burlington, ON L7N 3T2

Attention: Richard Hall

rghall@valourgroup.ca

VALOUR WESTMOUNT GP INC.

3410 South Service Road, Suite 201, Burlington, ON L7N 3T2
To the Guarantors:

Carmen Campagnaro
carmen@ProFunds.ca
3410 South Service Road, Suite 201, Burlington, ON L7N 3T2

and

3410 South Service Road, Suite G5, Burlington, ON L7N 3T2

Richard Hall
rghall@valourgroup.ca
3410 South Service Road, Suite 201, Burlington, ON L7N 3T2

Attention: Richard Hall

rghall@valourgroup.ca

VALOUR GROUP INC.

3410 South Service Road, Suite 201, Burlington, ON L7N 3T2

Attention: Richard Hall

rghall@valourgroup.ca

RICHARD HALL FAMILY HOLDINGS INC.

3410 South Service Road, Suite 200, Burlington, ON L7N 3T2

Attention: Carmen Campagnaro

carmen@ProFunds.ca

CARMCORP INC.

3410 South Service Road, Suite 201, Burlington, ON L7N 3T2

338
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(c) To the Lender:

Attention: H. Bob Vavaroutsos, Vice-President, Mortgage Investments
& Joint Ventures

CENTURION ASSET MANAGEMENT INC.

bvavaroutsos@centurion.ca

25 Sheppard Avenue West, Suite 1800, Toronto, ON M2N 6S6

and copy to:

Attention: Dominique Michaud
Robins Appleby LLP

120 Adelaide Street West, Suite 2600
Toronto, Ontario, M5H 1T1

dmichaud@robapp.com

(d) To the Third Mortgagee:

Attention: Richard Hall
3410 South Service Road, Suite 201, Burlington, ON L7N 3T2

With a courtesy copy to:

SimpsonWigle LAW LLP

1 Hunter St E, Suite 200
Hamilton, ON L8N 3W1
Attention: Stephanie Rego

Any notice given by personal delivery shall be deemed to have been received on
the day of and at the time of such delivery, provided that if such day is not a
business day, then such notice shall be deemed to have been received at 9:00
a.m. on the next following business day. Any notice given email transmission shall
be deemed to have been received, on the day of and one (1) hour after the time of
its transmission. Any notice given by registered mail shall be deemed to have been
received at 2:00 p.m. on the second business day after the posting thereof. Any
notice requesting or requiring response within five (5) or less business days from
the date thereof shall be given by personal delivery, facsimile transmission or email
transmission. In the event of actual or reasonably anticipated postal disruption, all
notices shall only be given by personal delivery, facsimile transmission or email
transmission. Any party may from time to time, by notice given as provided herein,
change its mailing address, email address or fax number for the purposes of this
provision.
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715 This Agreement shall be open for acceptance by the Lender until 12:00 pm on
January 15, 2026, failing which it shall be deemed null and void and without further
force and effect.

SIGNATURES APPEAR ON THE FOLLOWING PAGE
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IN WITNESS WHEREOF the parties hereto have executed this Agreement on the date
above written.

For the Lender:

CENTURION ASSET MANAGEMENT

INC.

Per: K@*wj

Name: Paul Chin

Title: Chief Investment Officer

For the Borrower:

VALOUR WESTMOUNT HOLDINGS

INC.

Per:

Name: Richard Hall
Title: ASO

For the Borrower:

VALOUR WESTMOUNT LIMITED
PARTNERSHIP

Per:

Name: Richard Hall
Title: ASO
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IN WITNESS WHEREOF the parties hereto have executed this Agreement on the date
above written.

For the Lender:

CENTURION ASSET MANAGEMENT
INC.

Per:

Name: H. Bob Vavaroutsos
Title:  Vice-President, Mortgage
Investments & Joint Ventures

For the Borrower:

VALOUR WESTMOUNT HOLDINGS

INC.

Per: 5‘:_;‘5:;“;"1“
Name: Richard Hall
Title: ASO

For the Borrower:

VALOUR WESTMOUNT LIMITED
PARTNERSHIP

p——DecuBiged oy

Per: Bicherdd Hatl

Name: Richard Hall
Title: ASO
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For the Borrower:

VALOUR WESTMOUNT GP INC.

Do ufined by

Per: | Bk
Name: Richard Hall
Title: ASO

For the Guarantor:

VALOUR GROUP INC.

Per: Fgmh;f«-“
Name: Richard Hall
Title: ASO

For the Guarantor:
RICHARD HALL FAMILY HOLDINGS

LTD.

Per: [ Rickerd st
Name: Richard Hall
Title: ASO

For the Guarantor:

CARMCORP INC.

—ocuskzned by

Per: [ Camn Capasears

Name: Carmen Campagnaro
Title: ASO
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For the Guarantor:

For the Third Mortgagee:
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Carmen Campagnaro
(Sﬁfﬁih
Richard Hall
DISTRICT REIT LIMITED

PARTNERSHIP, by its general partner,
DISTRICT REIT GP INC.

Per: Bichend Holl

rrrrrrrrrrrrr

Name: Richard Hall
Title: ASO
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SCHEDULE "A" - THE PROPERTY

22445 - 0679 LT

PART BLK A PL 1319 BEING PTS 9, 10, 11,12, 13 & 14
ON 58R-17509; SUBJECT TO AN EASEMENT AS IN
440968; TOGETHER WITH AN EASEMENT OVER PT
BLKA, PL1319 BEING PTS 2,4, 7, & 8 ON 58R17509 AS
IN WR742850; TOGETHER WITH AN

EASEMENT OVER PT BLK A, PL 1319 BEING PTS 1, 2,
3,4,5,6,7,8 &150N

58R17509 AS IN WR742850; TOGETHER WITH AN
EASEMENT OVER PT BLKA, PL

1319 BEING PTS 1,2,3,4,5,6,7, 8, & 15 ON 58R17509
AS IN WR742850; TOGETHER WITH AN EASEMENT
OVER PT BLK A, PL 1319 BEING PTS 1, 2,3,4,5,6, 7,
8, & 15 ON 58R17509 AS IN WR742850; SUBJECT TO
AN EASEMENT OVER PT 9 ON

58R17509 IN FAVOUR OF PT BLK A, PL 1319 BEING
PTS 1, 2, 3, 4,5, 6, 7,8, & 15 ON 58R1/7/509 AS IN
WR742850; SUBJECT TO AN EASEMENT OVER PTS 10
& 12 ON

58R17509 IN FAVOUR OF PT BLK A, PL 1319 BEING
PTS 1, 2, 3, 4,5, 6, 7, 8, & 15 ON 58R17509 AS IN
WR742850; SUBJECT TO AN EASEMENT OVER PT 11
ON 38R17509 IN FAVOUR OF PT BLK A, PL 1319 BEING
PTS 1, 2, 3, 4,5,6, 7,8 & 15 ON 58R17509 AS IN
WR742850; SUBJECT TO AN EASEMENT IN FAVOUR
OF PT BLKA, PL1319

BEINGPTS1,2,3,4,5,6,7,8 & 150N 58R17509 AS IN
WR742850; SUBJECT TO AN EASEMENT IN FAVOUR
OF PT BLKA, PL1319BEING PTS1,2,3,4,5,6,7,8, &
15

ON S8R17509 AS IN WR742850; SUBJECT TO AN
EASEMENT IN FAVOUR OF PT BLK A, PL 1319 BEING
PTS 1, 2, 3, 4,5, 6, 7,8, & 15 ON 58R1/7/509 AS IN
WR742850;

SUBJECT TO AN EASEMENT OVER PART OF BLOCK
A, PLAN 1319 PARTS 3, 4,5

AND 6 PLAN 58R19934 IN FAVOUR OF PART OF BLOCK
A, PLAN 1319 PARTS 1, 2, 3,4, 5,6, 7, 8 AND 15, PLAN

346
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58R17509 AS IN WR1157508; SUBJECT TO AN
EASEMENT OVER PART BLOCK A, PLAN 1319 PARTS
1, 2, 3 AND 5 PLAN 58R19934 IN FAVOUR OF PART
BLOCKA, PLAN 1319 PARTS 1,2, 3,4,5,6,7, 8 AND 15

PLAN ©58R17509 AS IN WR1157509; CITY OF
KITCHENER

301 Westmount Road West, Kitchener, ON

348
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SCHEDULE "B" - THE SECURITY

348

The non-exhaustive Security granted by the Borrower and the Guarantors to the
Lender pursuant to the terms of the Loan and the Commitment include:

(@)

(b)

()

(d)

(e)
(f)

(9)
(h)

Commitment Letter between the Lender, Borrower and Guarantors dated
June 7, 2023

Charge/Mortgage of Land between the VWH, as Mortgagor, and the
Lender, as Mortgagee, registered with the Waterloo Land Registry Office
on July 28, 2023, as Instrument No. WR1523194

Notice of Assignment of Rents - General between VWH, as Assignor,
and the Lender, as Assignee, registered with the Waterloo Land Registry
Office on July 28, 2023, as Instrument No. WR1523195

General Security Agreement between the Lender, as Secured Party, and
the Borrower, as Debtor made July 10, 2023

PPSA Forms 1C - Reference File Nos. 785618135 and 795618198

Acknowledgement and Direction made to the Lender from the Borrower
and the Guarantors dated July 10, 2023

Guarantee from the Guarantors to the Lender dated July 10, 2023
Any and all additional security granted to the Lender by the Borrower or

Guarantors pursuant to the Loan, the Commitment or the Renewal
Agreement
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SCHEDULE "C" - CERTIFICATE OF INDEPENDENT LEGAL ADVICE

TO: CENTURION ASSET MANAGEMENT INC.

I, John Vitulli, hereby declare that | have been consulted with Valour Westmount
Holdings Inc., Westmount Limited Partnership and Valour Westmount GP Inc.
(collectively the "Borrower"), guarantee from Carmen Campagnaro, Richard Hall,
Valour Group Inc., Carmcorp Inc. and Richard Hall Family Holdings Ltd. (collectively
the “Guarantors” and each a “Guarantor”) as to the liability which the Borrower and
the Guarantors would incur by signing the Forbearance Agreement (collectively the
"Default”) and that | have advised the Borrower and the Guarantors fully as to the effect
of the said action and the liability which the Borrower and the Guarantors would incur in
entering into the Forbearance Agreement, the manner in which such liability could be
enforced and the possible consequences and ramifications if the Borrower and the
Guarantors fail to enter into the Forbearance Agreement due to their Default; and that the
Borrower and the Guarantors understand the nature and effect of the liability which would
arise from the taking by the Borrower and the Guarantors of the said actions, or the failure
of taking such actions; and | hereby further declare that:

1. | have given this advice to the Borrower and the Guarantors as solicitor
for the Borrower and the Guarantors and in the Borrower's and the
Guarantors’ interest only and without regard to or consideration for the
interests of the Lender,

2. | have never given any legal advice to the Lender in connection with this
matter;

3. The Borrower and the Guarantors appear to have executed the
Forbearance Agreement without any threat of compulsion, or any undue
influence from third parties.

DATED at Hamilton, Ontario, this 13" day of January, 2026

Signed by

(S Uil 3.

e TGATARTIGTDI4TS

John Vitulli
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| hereby acknowledge and declare that all the above-noted statements are true and
correct, that neither the Lender nor any of its officers, employees or agents have used
any compulsion or made any threat or exercised any undue influence to induce me to
take the actions mentioned in the above-noted certificate, and that John Vitulli, the
solicitor who executed the above-noted certificate, in advising me as stated therein, was
consulted by me as my personal solicitor and in my own interest only.

VALOUR WESTMOUNT HOLDINGS INC.

DocuSigred by:

Pei: | Pl
Name: Richard Hall
Title: ASO

| have authority to bind the corporation

VALOUR WESTMOUNT LIMITED PARTNERSHIP

Do udig ned b

Per: | Rhmt ot
Name: Richard Hall
Title: ASO

| have authority to bind the corporation

VALOUR WESTMOUNT GP INC.

—DocBigned by:

Per: g
Name: Richard Hall
Title: ASO

| have authority to bind the corporation

— DuesBiwed by:
Pichasd #-
MUy

RICHARD HALL
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—— Donuigned by

Canmin Lamgagpare
CARMEN CAMPAGNARO

VALOUR GROUP INC.

Per: (5‘?‘:;";“”
Name: Richard Hall
Title: ASO

| have authority to bind the corporation

CARMCORRP INC.

— DacwSigned by

Per._ [ Lamun lampugean

Name: Carmen Campagnaro
Title: ASO
| have authority to bind the corporation

RICHARD HALL FAMILY HOLDINGS LTD.

Per: r*;mn;"“
Name: Richard Hall
Title: ASQO

| have authority to bind the corporation

360
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CENTURION

T MANAGEMENT ve
Mortgage Statement
Date: March 6, 2026
CAMI Loan No: 295
Borrowers: Valour Westmount Holdings Inc.

Westmount Limited Partnership
Valour Westmount GP Inc. (GP of Westmont LP)

Guarantors: Carmen Campagnaro, Richard Hall, Valour Group Inc,
Carmcorp. Inc, and Richard Hall Family Holdings Ltd.

Security Address: 301 Westmount Road West, Kitchener ON

Further to your request, please be advised that the total amount due and payable to discharge this mortgage, as at March 1,
2026 is $6,604,508.65 calculated as follows:

Original Commitment: June 7, 2023

Renewal Agreement Date: June 18, 2025

Maturity Date: April 1, 2026

Loan Interest Rate: Prime + 6.05% / Fl. 13%

Step-Up Rate: Prime + 11.30% / FI. 18% (March 1, 2026) Forebearance Jan 7, 2026
6,893,552.30

Principal Balance as at March 1, 2026: $ 6,100,000.00 $ (6,100,000.00)

Legal Fees Capitalized as of Sept. 23, 2025: $ 17,831.55 §$ (17,831.55)

Legal Fees Capitalized as of Jan. 22, 2026: $ 12,814.77 $ (12,814.77)

Legal Fees Capitalized as of February 4, 2026: $ 42,187.10 $ (42,187.10)

Interest Accrued to March 1, 2026: $ 150,586.07 $ (150,586.07)

Forbearance Fee: $ 220,000.00 $ (220,000.00)

Extension Fee - April 2025: $ 15,250.00 $ (15,250.00)

Extension Fee - July 2025: $ 15,250.00 $ (15,250.00)

Extension Fee - October 2025: $ 15,294.58 $ (15,294.58)

Extension Fee - January 2026: $ 15,294.58 $ (15,294.58)

Total Amount Due (by 1:00 p.m. March 1, 2026): $ 6,604,508.65 $ 289,043.65

This statement is for information purposes only.

The interest rate effective March 1, 2026 is at the step up rate Prime + 11.30% / FI. 18% .

25 Sheppard Avenue West, Suite 1800, Toronto, ON M2N 6S6
Tel: (416) 733-5600 Fax: (416) 733-5613



THIS IS EXHIBIT “20” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

L

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT

363


astaszak
ANS



364
Hi Bob,

Thanks for the quick call.

Please find below estimate of the amount of the principal and interest amounts outstanding, as at March
1, 2026, from our system which does notinclude legal fees.

Date 1-March-26
Date of Last Payment 1-Dec-25
Outstanding Principal Balance $31,021,945.54
Accrued Interest from December 01, 2025 to March 1, 2026 (inclusive) $455,130.19
Accrued Late Interest $2,223.72
Net Amount Outstanding $31,479,299.45
Per Diem Interest $5,057.00
Per Diem Late Charge $74.20

Thank you,

Jeff

Jeff Burt, CPA, CA
Director, Special Servicing and Loan Workouts
T: 604-639-9439 — Vancouver

0
o

cmls.ca | email confidentiality notice
FSRA license No. 11749

From: Bob Vavaroutsos <bvavaroutsos@centurion.ca>

Sent: Monday, March 9, 2026 10:40 AM

To: Jeff Burt <Jeff.Burt@cmls.ca>; Ryan Buzzell <rbuzzell@centurion.ca>

Cc: Josh Seager <josh.seager@egbank.ca>; Gaetan Gauthier <ggauthier@eqgbank.ca>
Subject: RE: Re: FW: Outstanding Property ax

Sorry, meant or o/s balance as of March 1, 2026.

Best Regards,

H. Bob Vavaroutsos

VP, Mortgage Investments & Joint Ventures
Mortgage Agent Level 2 #17000756

M: (416) 473-0105

From: Bob Vavaroutsos

Sent: Monday, March 9, 2026 1:35 PM

To: Jeff Burt' <Jeff.Burt@cmls.ca>; Ryan Buzzell <rbuzzell@centurion.ca>

Cc: Josh Seager <josh.seager@eqbank.ca>; Gaetan Gauthier <ggauthier@egbank.ca>
Subject: RE: [EXTERNAL] Re: FW: Outstanding Property ax

Importance: High
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SCHEDULE “B” — PPSA Registrations
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Creditor

Borrower

PPSA Registration Number

Centurion Mortgage Capital
Corporation

Valour Westmount Holdings
Inc.

Valour Westmount GP Inc.

Westmount Limited
Partnership

20230726 1127 1590 3575

Computershare Trust Company of
Canada c/o Peakhill Capital Inc.

Valour Westmount Holdings
Inc.

Valour Westmount GP Inc.

Westmount Limited
Partnership

20250116 0906 1590 4040

Peakhill Capital Inc.

Valour Westmount Holdings
Inc.

Valour Westmount GP Inc.

Westmount Limited
Partnership

20250116 0915 1590 4045

Computershare Trust Company of
Canada ¢/o CMLS Financial Ltd.

Valour Westmount Holdings
Inc.

Valour Westmount GP Inc.

Westmount Limited
Partnership

20230710 1505 1590 1471

Centurion Mortgage Capital
Corporation

Valour Westmount Holdings
Inc.

Valour Westmount GP Inc.

Westmount Limited
Partnership

20230726 1127 1590 3575

District REIT GP Inc.

Valour Westmount Holdings
Inc.

20211015 0859 6083 3767
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Postponement to registration
number 20230726 1127 1590 3575
in favour of Centurion Mortgage
Capital Corporation

Valour Westmount Holdings
Inc.

20230726 1139 1590 3585

District REIT GP Inc. subordinates
its Security Interest in the assets of
the Debtor in favour of
Computershare Trust Company of
Canada Under Registration No.
20230710 1505 1590 1471 / File
No. 795107259 and Registration
No. 20230710 1508 1590 1472 /
File No. 795107313

Valour Westmount Holdings
Inc.

20230728 0908 1590 3935

Computershare Trust Company Of
Canada C/O CMLS Financial Ltd.

Valour Westmount Holdings
Inc.

20230710 1508 1590 1472
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Ontario Clear Certificate /
Certificat libre

Sheriff of / Shérif de : CITY OF TORONTO (TORONTO)
Certificate # / N° de certificat : 53274701-9217773B

Date of Certificate / Date du certificat : 2026-MAR-19 / 2026-MARS-19

Sheriff's Statement

This certifies that there are no active writs of execution, orders and certificates of lien filed within
the electronic database maintained by this office in accordance with Section 10 of the Execution
Act, at the time of searching against the real and personal property of:

Déclaration du shérif

Ce certificat atteste qu'il n'y a aucune ordonnance active ou aucun bref d'exécution forcée ou
certificat de privilege actif dans la base de données électronique maintenue par ce bureau aux
termes de l'article 10 de la Loi sur I'exécution forcée au moment de la recherche visant les biens
meubles et immeubles de:

Name Searched / Nom recherché

Person or Company / Name or Surname, Given Name(s) /
Personne ou société Nom ou nom de famille, prénom(s)
Company / Société VALOUR WESTMOUNT HOLDINGS INC.
Company / Société WESTMOUNT LIMITED PARTNERSHIP
Company / Société VALOUR WESTMOUNT GP INC.

Caution to party requesting search:

* It is the responsibility of the requesting party to ensure that the name searched is correct.

* By virtue of this certificate, the sheriff is assuring that this name will remain clear until the end
of close of this business date, unless the sheriff is directed otherwise under an order of the
court.

Avertissement a la partie qui demande la recherche:

* Il incombe a la partie qui demande la recherche de s'assurer que le nom recherché est exact.

* En vertu du présent certificat, le shérif assure que ce nom demeure libre jusqu' a la fin de
cette journée de travail, a moins de recevoir des directives contraires aux termes d'une
ordonnance du tribunal.

Charge For This Certificate / Frais pour ce certificat : CAD 39.30
@ | Certificate # / N° de certificat : 53274701-9217773B 01/02



Searcher Reference / Référence concernant I'auteur(e) de la demande : 2500193 360

@ | Certificate # / N° de certificat : 53274701-9217773B 02/02



Ontario Clear Certificate /
Certificat libre

Sheriff of / Shérif de : REGIONAL MUNICIPALITY OF WATERLOO (KITCHENER)
Certificate # / N° de certificat : 53274683-6689662B

Date of Certificate / Date du certificat : 2026-MAR-19 / 2026-MARS-19

Sheriff's Statement

This certifies that there are no active writs of execution, orders and certificates of lien filed within
the electronic database maintained by this office in accordance with Section 10 of the Execution
Act, at the time of searching against the real and personal property of:

Déclaration du shérif

Ce certificat atteste qu'il n'y a aucune ordonnance active ou aucun bref d'exécution forcée ou
certificat de privilege actif dans la base de données électronique maintenue par ce bureau aux
termes de l'article 10 de la Loi sur I'exécution forcée au moment de la recherche visant les biens
meubles et immeubles de:

Name Searched / Nom recherché

Person or Company / Name or Surname, Given Name(s) /
Personne ou société Nom ou nom de famille, prénom(s)
Company / Société VALOUR WESTMOUNT HOLDINGS INC.
Company / Société WESTMOUNT LIMITED PARTNERSHIP
Company / Société VALOUR WESTMOUNT GP INC.

Caution to party requesting search:

* It is the responsibility of the requesting party to ensure that the name searched is correct.

* By virtue of this certificate, the sheriff is assuring that this name will remain clear until the end
of close of this business date, unless the sheriff is directed otherwise under an order of the
court.

Avertissement a la partie qui demande la recherche:

* Il incombe a la partie qui demande la recherche de s'assurer que le nom recherché est exact.

* En vertu du présent certificat, le shérif assure que ce nom demeure libre jusqu' a la fin de
cette journée de travail, a moins de recevoir des directives contraires aux termes d'une
ordonnance du tribunal.

Charge For This Certificate / Frais pour ce certificat : CAD 39.30
@ | Certificate # / N° de certificat : 53274683-6689662B 01/02



Searcher Reference / Référence concernant I'auteur(e) de la demande : 2500193 362

@ | Certificate # / N° de certificat : 53274683-6689662B 02/02



THIS IS EXHIBIT “23” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

L

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT

363


astaszak
ANS



365
VP, Mortgage Investments & Joint Ventures
Mortgage Agent Level 2 #17000756
M: (416) 473-0105

From: Bob Vavaroutsos <bvavaroutsos@centurion.ca>
Sent: Friday, March 13, 2026 11:23 AM
To: Bob Vavaroutsos <bvavaroutsos@centurion.ca>

Subject: 301 Westmount




366

Entrance from the commercial parking area



368

Outside Daycare Playground Area



383

Where the Daycare is supposed to be occupying & operating?



368

Dental unit - sign is up but the unitis stillincomplete & under construction. Nobody working on the unit when we
were there



379
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Recycling completely full




382

Garbage bin full




382

2" garbage bin full

10
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Litter around the property

|

11
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Main entrance —floors dirty and full garbage

12



386

Litter in the visitors underground parking area

13



388

Decomposing pumkin from the fall near the parking garage entrance

14



388

Additional garbage bin nearly full

15



388

Tire storage in underground parking garage — code violation

16



THIS IS EXHIBIT “24” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

L

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT

380


astaszak
ANS
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Reviews
Google review summary ® Write a review
: 1.7
4 |
3
2
1 10 reviews
Reviews
All air conditioning 3 new building 2 flies 4 garbage chute 2 +6
Sort by
Most relevant Newest Highest Lowest
Sonal J .
1 review °

3 months ago

We have been living here for almost 6 months and want to post a honest review.
The building is new and we were the first tenants in our condo. The condo was brand new and we were
very impressed during the showing. The building is very ... More

Q eis <L

Rainer
1 review

3 months ago

If you want to share your unit with flies and dirty air, definitely rent here.

When we moved in, the garbage chutes were out of service for almost two months. ... More


https://www.google.com/maps/contrib/108773735996353922623/reviews?hl=en-CA
https://www.google.com/maps/contrib/100835675052036722702/reviews?hl=en-CA
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Jason Taylor
4 reviews

3 months ago

Initially, our condo was great. They offered us one month free rent and a free parking spot for the first
year, so we were happy to move into the building. The building was new, and the real estate agent at the
time was quite friendly. The ... More

Q ehs <

Brandon Hotrum
9 reviews - 1 photo

Edited 7 months ago

Update: yay they fixed it, review still stands. Took them weeks and there was 0 communication in the
process from management. Ignored phone calls and emails asking for information and updates. Now
trying to save face responding. ... More

O w7 <

301 Westmount Rd W (Owner)
7 months ago

Hello Brandon,

We acknowledge your concerns, and we sincerely apologize for the inconvenience caused by the air
conditioning issue, particularly during warmer weather.

The matter proved to be more complex than initially expected, involving multiple leaks and
programming issues that required several coordinated service visits. That said, we're pleased to report
that the system is now fully operational. Our technicians have confirmed that all issues have been
resolved, and we're optimistic that the system will provide a cool and comfortable environment
moving forward for our valued tenants.

Regards,

Gavish
3 reviews

2 weeks ago NEW

MANAGEMENT is not good. They did not care about their clients.

O w2 <
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4 daysago | NEW

This is one of the worst apartments in Kitchener.

Anyone planning to move here should be prepared to adjust to many issues. ... More
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Venus Kansal
9 reviews - 3 photos

2 weeks ago = NEW

We have been moved here in October 2025, its been 6 months almost and i regret every day that why i
moved in here. This is the worst decision to choose westmount rd, valour management to be my home.
They always deduct wrong amounts from ... More

Stefan G

8 reviews - 2 photos

2 months ago

Keval Patel
Local Guide - 45 reviews - 471 photos

9 months ago

JF

a year ago


https://www.google.com/maps/contrib/100901705838175276886/reviews?hl=en-CA
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https://www.google.ca/intl/en/about/products?tab=wh
https://accounts.google.com/ServiceLogin?hl=en&passive=true&continue=https://www.google.com/search%3Fsca_esv%3D2249988ea6ef4f61%26rlz%3D1C1GCEU_enCA1026CA1026%26si%3DAL3DRZEsmMGCryMMFSHJ3StBhOdZ2-6yYkXd_doETEE1OR-qOayeRQYjwe3eJXd6aVSRzjikSWeN7WXVfW2-LfOrC5Sb5RJVcIwIMqLGWeyYT1Yr1e7TKN1Tb5ztD83uLxDxLp0nG4hixNcRPhRyOcW82c2tKUu35Q%253D%253D%26q%3D301%2BWestmount%2BRd%2BW%2BReviews%26sa%3DX%26ved%3D2ahUKEwjDmMnlm6WTAxXOGtAFHQ1tDoQQ0bkNegQIShAH%26biw%3D1380%26bih%3D820%26dpr%3D1.25&ec=futura_srp_og_si_72236_p
https://www.google.com/webhp?hl=en&ictx=0&sa=X&ved=0ahUKEwjQh-n4m6WTAxVNCTQIHa5dLxwQpYkNCAs

THIS IS EXHIBIT “25” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

ALl

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT
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Court File No. CV-25-00092187-0000

ONTARIO
SUPERIOR COURT OF JUSTICE

THE HONOURABLE ) TUESDAY, THE 23/
)
JUSTICE /BDRD; N ) DAY OF OCTOBER, 2025

BETWEEN:
TANDIA FINANCIAL CREDIT UNION LIMITED
Applicant

-and -

OSCAR BOLD INC.

Respondent

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND
INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED, AND SECTION 101 OF THE
COURTS OF JUSTICE ACT, R.S.0. 1990, c. C.43, AS AMENDED

ORDER
(appointing Receiver)
THIS APPLICATION made by the Applicant, Tandia Financial Credit Union, for an
Order pursuant to section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, ¢. B-3, as
amended (the "BIA") and section 101 of the Courts of Justice Act, R.S.0. 1990, c. C.43, as
amended (the "CJA") appointing BDO Canada Limited (“BDO”) as receiver (in such capacity,
the "Receiver") without security, of all of the assets, undertakings and properties of Oscar Bold
Inc. (the "Debtor") acquired for, or used in relation to a business carried on by the Debtor,
including the real property municipally known as 27 Bold Street, Hamilton, Ontario and legally

described in PINs 18611-0001 (LT) to 18611-0032 (LT), inclusive (the “Real Property”),
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including ail proceeds thereof {(collectively, the “Property™), was heard this day at 45 Main

Street East, Hamilton, Ontario, L8N 2B7 by way of judicial videoconference.

ON READING the Application Record of the Applicant, including Affidavit of Dawood
Khan sworn October 1, 2025 and the Exhibits thereto, and the Supplementary Application
Record of the Applicant, including the Supplementary Affidavit of Dawood Khan Sworn
October 20, 2025, and on hearing the submissions of counsel for the Applicant and all other
counsel listed on the counsel slip, no one else appearing for any other person on the service list,
although duly served as appears from the affidavit of service and on reading the consent of BDO

to act as the Receiver,
SERVICE

1. THIS COURT ORDERS that the time for service of the Notice of Application and the
Application Record is hereby abridged and validated so that this Application is properly

returnable today and hereby dispenses with further service thereof.
APPOINTMENT

2. THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101 of
the CIA, BDO is hereby appointed Receiver, without security, of all of the Property of the

Debtor, including, for greater certainty, the Real Property.

RECEIVER’S POWERS

3. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not
obligated, to act at once in respect of the Property and, without in any way limiting the generality
of the foregoing, the Receiver is hereby expressly empowered and authorized to do any of the

following where the Receiver considers it necessary or desirable:

(a) to take possession of and exercise control over the Property and any and
all proceeds, receipts and disbursements arising out of or from the

Property;
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to receive, preserve, and protect the Property, or any part or parts thereof,
including, but not limited to, the changing of locks and security codes, the
relocating of Property to safeguard it, the engaging of independent
security personnel, the taking of physical inventories and the placement of

such insurance coverage as may be necessary or desirable;

to manage, operate, and carry on the business of the Debtor, including the
powers to enter into any agreements, incur any obligations in the ordinary
course of business, cease to carry on all or any part of the business, or

cease to perform any contracts of the Debtor;

to engage consultants, appraisers, agents, experts, auditors, accountants,
managers, counsel and such other persons from time to time and on
whatever basis, including on a temporary basis, to assist with the exercise
of the Receiver's powers and duties, including without limitation those

conferred by this Order;

to purchase or lease such machinery, equipment, inventories, supplies,
premises or other assets to continue the business of the Debtor or any part

or parts thereof;

to receive and collect all monies and accounts now owed or hereafter
owing to the Debtor and to exercise all remedies of the Debtor in
collecting such monies, including, without limitation, to enforce any

security held by the Debtor;
to settle, extend or compromise any indebtedness owing to the Debtor;

to execute, assign, issue and endorse documents of whatever nature in
respect of any of the Property, whether in the Receiver's name or in the

name and on behalf of the Debtor, for any purpose pursuant to this Order;

to initiate, prosecute and continue the prosecution of any and all

proceedings and to defend all proceedings now pending or hereafter



@

(k)

(0

(m)
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instituted with respect to the Debtor, the Property or the Receiver, and to
settle or compromise any such proceedings. The authority hereby
conveyed shall extend to such appeals or applications for judicial review

in respect of any order or judgment pronounced in any such proceeding;

to market any or all of the Property, including advertising and soliciting
offers in respect of the Property or any part or parts thereof and
negotiating such terms and conditions of sale as the Receiver in its

discretion may deem appropriate;

to sell, convey, transfer, lease or assign the Property or any part or parts

thereof out of the ordinary course of business,

(1) without the approval of this Court in respect of any transaction not
exceeding $100,000, provided that the aggregate consideration for

all such transactions does not exceed $500,000; and

(i1) with the approval of this Cowrt in respect of any transaction in
which the purchase price or the aggregate purchase price exceeds

the applicable amount set out in the preceding clause;

and, in each such case, notice under subsection 63(4) of the Ontario
Personal Property Security Act, or section 31 of the Ontario Mortgages

Act, as the case may be, shall not be required,;

to apply for any vesting order or other orders necessary to convey the
Property or any part or parts thereof to a purchaser or purchasers thereof,

free and clear of any liens or encumbrances affecting such Property;

to report to, meet with and discuss with such affected Persons (as defined
below) as the Receiver deems appropriate on all matters relating to the
Property and the receivership, and to share information, subject to such

terms as to confidentiality as the Receiver deems advisable;
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(n) to register a copy of this Order and any other Orders in respect of the

Property against title to any of the Property;

(0} to apply for any permits, licences, approvals or permissions as may be
required by any governmental authority and any renewals thereof for and
on behalf of and, if thought desirable by the Receiver, in the name of the

Debtor;

(p) to enter into agreements with any trustee in bankruptcy appointed in
respect of the Debtor, including, without limiting the generality of the
foregoing, the ability to enter into occupation agreements for any property

owned or leased by the Debtor;

(q) to exercise any shareholder, partnership, joint venture or other rights

which the Debtor may have; and

(1) to take any steps reasonably incidental to the exercise of these powers or

the performance of any statutory obligations,

and 1n each case where the Receiver takes any such actions or steps, it shall be exclusively
authorized and empowered to do so, to the exclusion of all other Persons (as defined below),

including the Debtor, and without interference from any other Person.

LISTING OF THE REAL PROPERTIES

4, THIS COURT ORDERS that the Receiver may, without further order of this Court,
enter into a listing agreement for the sale of the Real Property (the “Listing Agreement”) with a
broker or realter approved by the Receiver and to take such additional steps and execute such

additional documents as may be necessary or desirable to implement the Listing Agreement.

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER

5. THIS COURT ORDERS that (i) the Debtor, {ii) all of its current and former directors,
officers, employees, agents, accountants, legal counsel and shareholders, and all other persons
acting on its instructions or behalf, and (iii) all other individuals, firms, corporations,

governmental bodies or agencies, or other entities having notice of this Order (all of the
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foregoing, collectively, being "Persons™ and each being a "Person") shall forthwith advise the
Receiver of the existence of any Property in such Person’s possession or control, shall grant
immediate and continued access to the Property to the Receiver, and shall deliver all such

Property to the Receiver upon the Receiver's request.

6. THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the
existence of any books, documents, securities, contracts, orders, corporate and accounting
records, and any other papers, records and information of any kind related to the business or
affairs of the Debtor, and any computer programs, computer tapes, computer disks, or other data
storage media containing any such information (the foregoing, collectively, the "Records") in
that Person's possession or control, and shall provide to the Receiver or permit the Receiver to
make, retain and take away copies thereof and grant to the Receiver unfettered access to and use
of accounting, computer, software and physical facilities relating thereto, provided however that
nothing in this paragraph 6 or in paragraph 7 of this Order shall require the delivery of Records,
or the granting of access to Records, which may not be disclosed or provided to the Receiver due
to the privilege attaching to solicitor-client communication or due to statutory provisions

prohibiting such disclosure.

7. THIS COURT ORDERS that if any Records are stored or otherwise contained on a
computer or other electronic system of information storage, whether by independent service
provider or otherwise, all Persons in possession or control of such Records shall forthwith give
unfettered access to the Receiver for the purpose of allowing the Receiver to recover and fully
copy all of the information contained therein whether by way of printing the information onto
paper or making copies of computer disks or such other manner of retrieving and copying the
information as the Receiver in its discretion deems expedient, and shall not alter, erase or destroy
any Records without the prior written consent of the Receiver. Further, for the purposes of this
paragraph, all Persons shall provide the Receiver with all such assistance in gaining immediate
access to the information in the Records as the Receiver may in its discretion require including
providing the Receiver with instructions on the use of any computer or other system and
providing the Receiver with any and all access codes, account names and account numbers that

may be required to gain access to the information.
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8. THIS COURT ORDERS that the Receiver shall provide each of the relevant landlords
with notice of the Receiver’s intention to remove any fixtures from any leased premises at least
seven {7} days prior to the date of the intended removal. The relevant landlord shall be entitled
to have a representative present in the leased premises to observe such removal and, if the
landlord disputes the Receiver’s entitlement to remove any such fixture under the provisions of
the lease, such fixture shall remain on the premises and shall be dealt with as agreed between any
applicable secured creditors, such landlord and the Receiver, or by further Order of this Court
upon application by the Receiver on at least two (2) days’ notice to such landlord and any such

secured creditors.
NO PROCEEDINGS AGAINST THE RECEIVER

9. THIS COURT ORDERS that no proceeding or enforcement process in any court or
tribunal {each, a “Proceeding"), shall be commenced or continued against the Receiver except

with the written consent of the Receiver or with leave of this Court,

NO PROCEEDINGS AGAINST THE DEBTOR OR THE PROPERTY

10.  THIS COURT ORDERS that no Proceeding against or in respect of the Debtor or the
Property shall be commenced or continued except with the written consent of the Receiver or
with leave of this Court and any and all Proceedings currently under way against or in respect of

the Debtor or the Property are hereby stayed and suspended pending further Order of this Court.

NO EXERCISE OF RIGHTS OR REMEDIES

11. THIS COURT ORDERS that all rights and remedies against the Debtor, the Receiver,
or affecting the Property, are hereby stayed and suspended except with the written consent of the
Receiver or leave of this Court, provided however that this stay and suspension does not apply in
respect of any "eligible financial contract” as defined in the BIA, and further provided that
nothing in this paragraph shall (i) empower the Receiver or the Debtor to carry on any business
which the Debtor is not lawfully entitied to carry on, (ii) exempt the Receiver or the Debtor from
compliance with statutory or regulatory provisions relating to health, safety or the environment,
(ii1) prevent the filing of any registration to preserve or perfect a security interest, or (iv) prevent

the registration of a claim for lien.
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NO INTERFERENCE WITH THE RECEIVER

12. THIS COURT ORBERS that no Person shall discontinue, fail to honour, alter, interfere
with, repudiate, terminate or cease to perform any right, renewal right, contract, agreement,
licence or permit in favour of or held by the Debtor, without written consent of the Receiver or

leave of this Court.

CONTINUATION OF SERVICES

13, THIS COURT ORDERS that all Persons having oral or written agreements with the
Debtor or statutory or regulatory mandates for the supply of goods and/or services, including
without limitation, all computer software, communication and other data services, centralized
banking services, payroll services, insurance, transportation services, utility or other services to
the Debtor are hereby restrained until further Order of this Court from discontinuing, altering,
interfering with or terminating the supply of such goods or services as may be required by the
Receiver, and that the Receiver shall be entitled to the continued use of the Debtor's current
telephone numbers, facsimile numbers, internet addresses and domain names, provided in each
case that the normal prices or charges for all such goods or services received after the date of this
Order are paid by the Receiver in accordance with normal payment practices of the Debtor or
such other practices as may be agreed upon by the supplier or service provider and the Receiver,

or as may be ordered by this Court.

RECEIVER TO HOLD FUNDS

14. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms
of payments received or collected by the Receiver from and after the making of this Order from
any source whatsoever, including without limitation the sale of all or any of the Property and the
collection of any accounts receivable in whoele or in part, whether in existence on the date of this
Order or hereafter coming into existence, shall be deposited into one or more new accounts to be
opened by the Receiver (the "Post Receivership Accounts") and the monies standing to the
credit of such Post Receivership Accounts from time to time, net of any disbursements provided
for herein, shall be held by the Receiver to be paid in accordance with the terms of this Order or

any further Order of this Court.
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EMPLOYEES

15. THIS COURT ORDERS that all employees of the Debtor shall remain the employees
of the Debtor until such time as the Receiver, on the Debtor's behalf, may terminate the
employment of such employees. The Receiver shall not be liable for any employee-related
liabilities, including any successor employer liabilities as provided for in section 14.06(1.2) of
the BIA, other than such amounts as the Receiver may specifically agree in writing to pay, or in
respect of its obligations under sections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner

Protection Program Act.

PIPEDA

16.  THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal
Information Protection and Electronic Documents Act, the Receiver shall disclose personal
information of identifiable individuals to prospective purchasers or bidders for the Property and
to their advisors, but only to the extent desirable or required to negotiate and attempt to complete
one or more sales of the Property (each, a "Sale"). Each prospective purchaser or bidder to
whom such personal information is disclosed shall maintain and protect the privacy of such
information and limit the use of such information to its evaluation of the Sale, and if it does not
complete a Sale, shall return all such information to the Receiver, or in the alternative destroy all
such information. The purchaser of any Property shall be entitled to continue to use the personal
information provided to it, and related to the Property purchased, in a manner which is in all
material respects identical to the prior use of such information by the Debtor, and shall return all
other personal information to the Receiver, or ensure that all other personal information is

destroyed.

LIMITATION ON ENVIRONMENTAL LIABILITIES

17.  THIS COURT ORDERS that nothing herein contained shall require the Receiver to
occupy or to take control, care, charge, possession or management (separately and/or
collectively, "Possession”) of any of the Property that might be environmentally contaminated,
might be a pollutant or a contaminant, or might cause or contribute to a spill, discharge, release
or deposit of a substance contrary to any federal, provincial or other law respecting the

protection, conservation, enhancement, remediation or rehabilitation of the environment or
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relating to the disposal of waste or other contamination including, without limitation, the
Canadian Environmental Protection Act, the Ontario Environmental Protection Act, the Ontario
Water Resources Act, or the Ontario Qccupational Health and Safety Act and regulations
thereunder (the "Environmental Legislation"), provided however that nothing herein shall
exempt the Receiver from any duty to report or make disclosure imposed by applicable
Environmental Legislation. The Receiver shall not, as a result of this Order or anything done in
pursuance of the Receiver's duties and powers under this Order, be deemed to be in Possession of
any of the Property within the meaning of any Environmental Legislation, unless it is actually in

possession.

LIMITATION ON THE RECEIVER’S LIABILITY

18.  THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a
result of its appointment or the carrying out the provisions of this Order, including, but not
limited to, any illness or bodily harm resulting from a party or parties contracting COVID-19,
save and except for any gross negligence or wilful misconduct on its part, or in respect of its
obligations under sections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner Profection
Program Act. Nothing in this Order shall derogate from the protections afforded the Receiver by

section 14.06 of the BIA or by any other applicable legislation.

RECEIVER'S ACCOUNTS

19. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid
their reasonable fees and disbursements, in each case at their standard rates and charges unless
otherwise ordered by the Court on the passing of accounts, and that the Receiver and counsel to
the Receiver shall be entitled to and are hereby granted a charge (the "Receiver's Charge") on
the Property, as security for such fees and disbursements, both before and after the making of
this Order in respect of these proceedings, and that the Receiver's Charge shall form a first
charge on the Property in priority to all security interests, trusts, liens, charges and
encumbrances, statutory or otherwise, in favour of any Person, but subject to sections 14.06(7),

81.4(4), and 81.6(2) of the BIA.
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20.  THIS COURT ORDERS that the Receiver and its legal counsel shall pass its accounts
from time to time, and for this purpose the accounts of the Receiver and its legal counsel are

hereby referred to a judge of the Commercial List of the Ontario Superior Court of Justice.

21, THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall be
at liberty from time to time to apply reasonable amounts, out of the monies in its hands, against
its fees and disbursements, including legal fees and disbursements, incurred at the standard rates
and charges of the Receiver or its counsel, and such amounts shall constitute advances against its

remuneration and disbursements when and as approved by this Court.
FUNDING OF THE RECEIVERSHIP

22. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to
borrow by way of a revolving credit or otherwise, such monies from time to time as it may
consider necessary or desirable, provided that the cutstanding principal amount does not exceed
$200,000 (or such greater amount as this Court may by further Order authorize) at any time, at
such rate or rates of interest as it deems advisable for such period or periods of time as it may
arrange, for the purpose of funding the exercise of the powers and duties conferred upon the
Receiver by this Order, including interim expenditures. The whole of the Property shall be and
18 hereby charged by way of a fixed and specific charge (the "Receiver's Borrowings Charge")
as security for the payment of the monies borrowed, together with interest and charges thereon,
in priority to all security interests, trusts, liens, charges and encumbrances, statutory or
otherwise, in favour of any Person, but subordinate in priority to the Receiver’s Charge and the

charges as set out in sections 14.06(7), 81.4(4), and 81.6(2) of the BIA.

23.  THIS COURT ORDERS that neither the Receiver's Borrowings Charge nor any other
security granted by the Receiver in connection with its borrowings under this Order shall be

enforced without leave of this Court.

24, THIS COURT ORDERS that the Receiver is at liberty and authorized to issue
certificates substantially in the form annexed as Schedule "A' hereto (the "Receiver’s

Certificates") for any amount borrowed by it pursuant to this Order.

DOCSTOR: 177174219



306
-12 -

25.  THIS COURT ORDERS that the monies from time to time borrowed by the Receiver
pursuant to this Order or any further order of this Court and any and all Receiver’s Certitficates
evidencing the same or any part thereof shall rank on a pari passu basis, unless otherwise agreed

to by the holders of any prior issued Receiver's Certificates.

SERVICE AND NOTICE

26.  THIS COURT ORDERS that the E-Service Protocol of the Commercial List (the
“Protocol”) is approved and adopted by reference herein and, in this proceeding, the service of
documents made in accordance with the Protocol (which can be found on the Commercial List

website at https://www.ontariocourts.ca/sci/practice/regional-practice-directions/eservice-

commercial) shall be valid and effective service. Subject to Rule 17.05 of the Rules of Civil
Procedure (the “Rules”), this Order shall constitute an order for substituted service pursuant to
Rule 16.04 of the Rules. Subject to Rule 3.01(d) of the Rules and paragraph 21 of the Protocol,
service of documents in accordance with the Protocol will be effective on transmission. This
Court further orders that a Case Website shall be established in accordance with the Protocol

with the following URL ‘https://www.bdo.ca/services/financial-advisory-services/business-

restructuring-turnaround-services/current-engagements’.

27.  THIS COURT ORDERS that if the service or distribution of documents in accordance
with the Protocol is not practicable, the Receiver is at liberty to serve or distribute this Order, any
other materials and orders in these proceedings, any notices or other correspondence, by
forwarding true copies thereof by prepaid ordinary mail, courier, personal delivery or facsimile
transmission to the Debtor's creditors or other interested parties at their respective addresses as
last shown on the records of the Debtor and that any such service or distribution by courier,
personal delivery or facsimile transmission shall be deemed to be received on the next business
day following the date of forwarding thereof, or if sent by ordinary mail, on the third business

day after mailing.

28.  THIS COURT ORDERS that the Applicant, the Receiver and their respective counsel
are at liberty to serve or distribute this Order, any other materials and orders as may be
reasonably required in these proceedings, including any notices, or other correspondence, by

forwarding true copies thereof by electronic message to the Debtor’s creditors or other interested
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parties and their advisors. For greater certainty, any such distribution or service shall be deemed
to be in satisfaction of a legal or juridical obligation, and notice requirements within the meaning
of clause 3(c) of the Electronic Commerce Protection Regulations, Reg. 81000-2-175
{SOR/DORS).

GENERAL

29. THIS COURT ORDERS that the Receiver may from time to time apply to this Court

for advice and directions in the discharge of its powers and duties hereunder.

30.  THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from

acting as a trustee in bankruptcy of the Debtor.

31. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal,
reguiatory or administrative body having jurisdiction in Canada or in the United States to give
effect to this Order and to assist the Receiver and its agents in carrying out the terms of this
Order. All courts, tribunals, regulatory and administrative bodies are hereby respectfully
requested to make such orders and to provide such assistance to the Receiver, as an officer of this
Coutt, as may be necessary or desirable to give effect to this Order or to assist the Receiver and

1ts agents in carrying out the terms of this Order.

32. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and
empowered to apply to any cowurt, tribunal, regulatory or administrative body, wherever located,
tor the recognition of this Order and for assistance in carrying out the terms of this Order, and
that the Receiver is authorized and empowered to act as a representative in respect of the within
proceedings for the purpose of having these proceedings recognized in a jurisdiction outside

Canada,

33, THIS COURT ORDERS that the Applicant shall have its costs of this Application, up
to and including entry and service of this Order, provided for by the terms of the Applicant’s
security or, if not so provided by the Applicant’s security, then on a substantial indemnity basis
to be paid by the Receiver from the Debtor's estate with such priority and at such time as this

Coutt may determine.,

DOCSTOR: 1771742\9
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34.  THIS COURT ORDERS that any interested party may apply to this Court to vary or
amend this Order on not less than seven (7) days' notice to the Receiver and to any other party
likely to be affected by the order sought or upon such other notice, if any, as this Court may

order.

35. THIS COURT ORDERS AND DIRECTS that, as soon as practicable, the Land
Registry Office for the Land Titles Divisions of Wentworth (No. 62) accept this Order for

registration on title to the Real Property described in Schedule “B” hereto.

36. THIS COURT ORDERS that this Order is effective from the date it is made and is

/ /
7z v

enforceable without any need for entry or filing.

DOCSTOR: 1771742\9
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DOCSTOR: 1771742\8

SCHEDULE "A"
RECEIVER CERTIFICATE

CERTIFICATE NO.

AMOUNT $

1. THIS IS TO CERTIFY that BDO Canada Limited, the receiver (the "Receiver") of the
assets, undertakings and properties of Oscar Bold Inc. acquired for, or used in relation to a
business carried on by the Debtor, including all proceeds thereof (collectively, the “Property”)
appointed by Order of the Ontario Superior Court of Justice (the "Court") dated the 23" day of
October, 2025 (the "Order") made in an action having Court file number CV-25-00092187-
0000, has received as such Receiver from the holder of this certificate (the "Lender") the
principal sum of $ , being part of the total principal sum of § which

the Receiver is authorized to borrow under and pursuant to the Order.

2. The principal sum evidenced by this certificate is payable on demand by the Lender with
interest thereon calculated and compounded [daily][monthly not in advance on the day
of each month] after the date hereof at a notional rate per annum equal to the rate of per

cent above the prime commercial lending rate of Bank of from time to time.

3. Such principal sum with interest thereon is, by the terms of the Order, together with the
principal sums and interest thereon of all other certificates issued by the Receiver pursuant to the
Order or to any further order of the Court, a charge upon the whole of the Property, in priority to
the security interests of any other person, but subject to the priority of the charges set out in the
Order and in the Bankruptcy and Insolvency Act, and the right of the Receiver to indemnity itself

out of such Property in respect of its remuneration and expenses.

4, All sums payable in respect of principal and interest under this certificate are payable at

the main office of the Lender at Toronto, Ontario.

5. Until all liability in respect of this certificate has been terminated, no certificates creating
charges ranking or purporting to rank in priority to this certificate shall be issued by the Receiver
to any person other than the holder of this certificate without the prior written consent of the

holder of this certificate.
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6. The charge securing this certificate shall operate so as to permit the Receiver to deal with
the Property as authorized by the Order and as authorized by any further or other order of the

Court.

7. The Receiver does not undertake, and it is not under any personal liability, to pay any

sum in respect of which it may issue certificates under the terms of the Ordex.

DATED the day of 20

>

BDO Canada Limited, solely in its capacity as
Receiver of the Property of Oscar Bold Inc., and
not in its personal capacity

Per:

Name:
Title:
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SCHEDULE “B”
DESCRIPTION OF REAL PROPERTY

18611-0001 (LT) - UNIT 1, LEVEL 1, WENTWORTH STANDARD CONDOMINIUM
PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0002 (LT) - UNIT 2, LEVEL 1, WENTWORTH STANDARD CONDOMINIUM
PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS I[N WE1537712; CITY OF HAMILTON

18611-0003 (LT) - UNIT 3, LEVEL 1, WENTWORTH STANDARD CONDOMINIUM
PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WEL537712; CITY OF HAMILTON

18611-0004 (LT) - UNIT 4, LEVEL 1, WENTWORTH STANDARD CONDOMINIUM
PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0005 (LT) - UNIT 5, LEVEL 1, WENTWORTH STANDARD CONDOMINIUM
PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0006 (LT) - UNIT 6, LEVEL |, WENTWORTH STANDARD CONDOMINIUM
PLANNO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0007 (LT) - UNIT 7, LEVEL 1, WENTWORTH STANDARD CONDOMINIUM
PLANNO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0008 (LT) - UNIT 8, LEVEL 1, WENTWORTH STANDARD CONDOMINIUM
PLANNO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0009 (LT) - UNIT 1, LEVEL 2, WENTWORTH STANDARD CONDOMINIUM
PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0010 (LT) - UNIT 2, LEVEL 2, WENTWORTH STANDARD CONDOMINIUM
PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0011 (LT) - UNIT 3, LEVEL 2, WENTWORTH STANDARD CONDOMINIUM
PLANNO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON
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18611-0012 (LT) - UNIT 4, LEVEL 2, WENTWORTH STANDARD CONDOMINIUM
PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE{537712; CITY OF HAMILTON

18611-0013 (LT) - UNIT S, LEVEL 2, WENTWORTH STANDARD CONDOMINIUM
PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0014 (LT) - UNIT 6, LEVEL 2, WENTWORTH STANDARD CONDOMINIUM
PLANNO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0015 (LT) - UNIT 7, LEVEL 2, WENTWORTH STANDARD CONDOMINIUM
PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0016 (LT) - UNIT 8, LEVEL 2, WENTWORTH STANDARD CONDOMINIUM
PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0017 (LT) - UNIT 1, LEVEL 3, WENTWORTH STANDARD CONDOMINIUM
PLANNO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0018 (LT) - UNIT 2, LEVEL 3, WENTWORTH STANDARD CONDOMINIUM
PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0019 (LT) - UNIT 3, LEVEL 3, WENTWORTH STANDARD CONDOMINIUM
PLANNO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0020 (LT) - UNIT 4, LEVEL 3, WENTWORTH STANDARD CONDOMINIUM
PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0021 (LT) - UNIT 5, LEVEL 3, WENTWORTH STANDARD CONDOMINIUM
PLANNO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0022 (LT) - UNIT 6, LEVEL 3, WENTWORTH STANDARD CONDOMINIUM
PLANNO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0023 (LT) - UNIT 7, LEVEL 3, WENTWORTH STANDARD CONDOMINIUM
PLANNO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON
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18611-0024 (LT) - UNIT 8, LEVEL 3, WENTWORTH STANDARD CONDOMINIUM
PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT TO EASEMENTS
AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF HAMILTON

18611-0025 (LT) - UNIT 1, LEVEL A, WENTWORTH STANDARD
CONDOMINIUM PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT
TO EASEMENTS AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF
HAMILTON

18611-0026 (LT) - UNIT 2, LEVEL A, WENTWORTH STANDARD
CONDOMINIUM PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT
TO EASEMENTS AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF
HAMILTON

18611-0027 (LT) - UNIT 3, LEVEL A, WENTWORTH STANDARD
CONDOMINIUM PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT
TO EASEMENTS AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF
HAMILTON

18611-0028 (LT) - UNIT 4, LEVEL A, WENTWORTH STANDARD
CONDOMINIUM PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT
TO EASEMENTS AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF
HAMILTON

18611-0029 (LT) - UNIT 5, LEVEL A, WENTWORTH STANDARD
CONDOMINIUM PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT
TO EASEMENTS AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF
HAMILTON

18611-0030 (LT) - UNIT 6, LEVEL A, WENTWORTH STANDARD
CONDOMINIUM PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT
TO EASEMENTS AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF
HAMILTON

18611-0031 (LT) - UNIT 7, LEVEL A, WENTWORTH STANDARD
CONDOMINIUM PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT
TO EASEMENTS AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF
HAMILTON

18611-0032 (LT) - UNIT 8, LEVEL A, WENTWORTH STANDARD
CONDOMINIUM PLAN NO. 611 AND ITS APPURTENANT INTEREST; SUBJECT
TO EASEMENTS AS SET OUT IN SCHEDULE A AS IN WE1537712; CITY OF
HAMILTON
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TANDIA FINANCIAL CREDIT UNION LIMITED -and - OSCAR BOLD INC.
Applicant Respondent
Court File No. CV-25-00092187-0000

ONTARIO
SUPERIOR COURT OF JUSTICE

Proceedings commenced at Hamilton

ORDER
{appointing Receiver)

AIRD & BERLIS LLP
Brookfield Place

181 Bay Street, Suite 1800
Toronto, ON MS5J2T9

Kyle B. Plunkett (LSO #61044N)
Tel: (416) 865-3406
Email: kplunkett@airdberlis.com

Matilda Lici (LSO #79621D)
Tel: (416) 865-3428
Email: mlici@airdberlis.com

Lawyers for Tandia Financial Credit Union Limited

65953728.3
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THIS IS EXHIBIT “26” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

L

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT
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Ontario @

Profile Report

OSCAR BOLD INC. as of March 16, 2026

Act

Type

Name

Ontario Corporation Number (OCN)
Governing Jurisdiction

Status

Date of Incorporation

Registered or Head Office Address

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quindonithec W -

Director/Registrar

496

Transaction Number: APP-A11069820712
Report Generated on March 16, 2026, 12:37

Ministry of Public and
Business Service Delivery

Business Corporations Act

Ontario Business Corporation

OSCAR BOLD INC.

1001038246

Canada - Ontario

Active

October 17, 2024

3410 South Service Road, Suite 201, Burlington, Ontario,
L7N 3T2, Canada

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 1 of 7
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Transaction Number: APP-A11069820712

Report Generated on March 16, 2026, 12:37

Minimum Number of Directors 1
Maximum Number of Directors 10

Active Director(s)

Name CARMEN CAMPAGNARO

Address for Service 3410 South Service Road, Suite 200, Burlington, Ontario,
L7N 3T2, Canada

Resident Canadian Yes

Date Began October 17, 2024

Name RICHARD HALL

Address for Service 3410 South Service Road, Suite 200, Burlington, Ontario,
L7N 3T2, Canada

Resident Canadian Yes

Date Began October 17, 2024

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
. b= . \

V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 2 of 7



Active Officer(s)
Name

Position

Address for Service

Date Began

Name
Position
Address for Service

Date Began

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
\ \) AT ot J(',(x Y
- Quimdonislbe W) -

Director/Registrar

468
Transaction Number: APP-A11069820712

Report Generated on March 16, 2026, 12:37

CARMEN CAMPAGNARO

President

3410 South Service Road, Suite 200, Burlington, Ontario,
L7N 3T2, Canada

October 17, 2024

RICHARD HALL

Secretary

3410 South Service Road, Suite 200, Burlington, Ontario,
L7N 3T2, Canada

October 17, 2024

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 3 of 7
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Transaction Number: APP-A11069820712

Report Generated on March 16, 2026, 12:37

Corporate Name History
Name OSCAR BOLD INC.

Effective Date October 17, 2024

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 4 of 7
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Transaction Number: APP-A11069820712

Report Generated on March 16, 2026, 12:37

Active Business Names

Name THE OSCAR ON BOLD
Business Identification Number (BIN) 1001165741
Registration Date March 05, 2025
Expiry Date March 04, 2030

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
V. Quimsonistle W)
- uwmlaad o) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated

for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 5 of 7
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Transaction Number: APP-A11069820712

Report Generated on March 16, 2026, 12:37

Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Coe e \
V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 6 of 7
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Transaction Number: APP-A11069820712

Report Generated on March 16, 2026, 12:37

Document List
Filing Name Effective Date

CIA - Initial Return March 03, 2025
PAF: JULIET REID

BCA - Articles of Incorporation October 17, 2024

All “PAF" (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is
not shown against a document, the information has not been recorded in the Ontario Business Registry.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.
. b= . \

V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 7 of 7
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Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT
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District of Ontario
Division No. 09 - Toronto

Court No. BK-26-00208874-0T31

Estate No.

ONTARIO
SUPERIOR COURT OF JUSTICE

IN BANKRUPTCY AND INSOLVENCY

IN THE MATTER OF THE BANKRUPTCY OF
RICHARD HALL,
of the City of Burlington, in the Province of Ontario

APPLICATION FOR BANKRUPTCY ORDER

Royal Bank of Canada (the “Creditor”), hereby applies to the Court that Richard Hall (the

“Debtor”) be adjudged bankrupt and that a bankruptcy order be made in respect of the property of
the Debtor, of the City of Burlington, in the Province of Ontario, residing at the City of Burlington,
in the Province of Ontario, and say:

1.

THAT the Debtor has carried on business and/or resided during the past year at the City of
Burlington, in the Province of Ontario, within the jurisdiction of this Court.

THAT the Debtor is justly and truly indebted to the Creditor in the principal sum of
$1,407,496.33 plus interest from July 22, 2025 and costs (collectively, the
“Indebtedness”).

THAT the Creditor does not, nor does any person on the Creditor’s behalf, hold any
security of any material monetary value on the Debtor’s property, or on any part thereof,
for payment of the Indebtedness.

THAT the Debtor, within the six months next preceding the date of the filing of this
application, has committed one or more of the following acts of bankruptcy, namely:

1. it has made a fraudulent gift, delivery or transfer of the
Debtor’s property or of any part of it;

ii. it has transferred its property or any part of it, or has created
any charge on it, that would under the Bankruptcy and
Insolvency Act (Canada) be void as a fraudulent preference;

iii. it has exhibited to any meeting of its creditors any statement
of its assets and liabilities that shows that it is insolvent, or



BK-26-002088£4-OT31
-0

has presented or caused to be presented to any such meeting
a written admission of its inability to pay its debts;

iv.  ithas given notice to any of its creditors that it has suspended
or that it is about to suspend payment of its debts; and/or

v. it has ceased to meet its liabilities generally as they become
due, in that it has failed to pay its obligations to the applicant
creditor and to other creditors.

5. THAT The Fuller Landau Group Inc., of the City of Toronto, in the Province of Ontario,
is qualified to act as trustee of the property of the Debtor, has agreed to act as such and is
acceptable to the undermentioned creditor:

Creditor Address Amount of Debt
Royal Bank of Canada 20 King Street West $1,407,496.33 plus interest from July 22,
2nd Floor 2025 and costs

Toronto, ON M5H 1C4

DATED at Toronto, this 3rd day of February, 2026.

Signed by the applicant creditor virtually
in the presence of:

— tﬁ/Wg
Witness Royal Bank of Canada
Name: Jerry Tsao

Title: Senior Manager, Special Loans &
Advisory Services

ISSUED at the City of Toronto, in the Province of Ontario, this oth day of February, 2026.

Registrar in Bankruptcy

PER Nour Boudarga, Registrar in Bankruptcy
OFFICER OF THE BANKRUPTCY COURT IN ONTARIO


STUBBSD
REG IN BKY
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-3-
District of Ontario
Division No. 09 - Toronto
Court No. BK-26-00208874-0T31
Estate No.

ONTARIO

SUPERIOR COURT OF JUSTICE
IN BANKRUPTCY AND INSOLVENCY

IN THE MATTER OF THE BANKRUPTCY OF
RICHARD HALL,
of the City of Burlington, in the Province of Ontario

AFFIDAVIT

I, JERRY TSAO, of the City of Toronto, in the Province of Ontario, MAKE
OATH AND SAY AS FOLLOWS:

1. THAT I am a representative of the applicant creditor herein, and as such have knowledge
of the facts hereinafter deposed to.

2. THAT Richard Hall (the “Debtor”) is justly and truly indebted to Royal Bank of Canada,
in the sum of $1,407,496.33 plus interest from July 22, 2025 and costs, as stated in the said
application.

3. THAT the facts alleged in the said application are within my own knowledge true.

SWORN remotely by Jerry Tsao

at the City of Toronto, in the Province
of Ontario, before me on this 3rd day
of February, 2026 in accordance with
0. Reg. 431/20, Administering Oath
or Declaration Remotely

Commissioner for taktfng affidavits, etc.
(Cristian Delfino, LSO No. 87202N)

%7}?@&

JERRY TSAO

N N N N N N N N N N
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Court File No.
ONTARIO

SUPERIOR COURT OF JUSTICE
IN BANKRUPTCY AND INSOLVENCY

IN THE MATTER OF THE BANKRUPTCY OF RICHARD HALL, OF THE CITY OF
BURLINGTON, IN THE PROVINCE OF ONTARIO

CONSENT OF TRUSTEE

The Fuller Landau Group Ine., of the City of Toronto, in the Province of Ontario, hereby
consents to act as Trustee in Bankruptcy in the above-noted matter,

DATED at Toronto, this 3_0 day of , )“NW\E: ) , 2026,

THE FULLER LANDAU GROUP INC.

——

Name: Adam  Erlvil
T Seanr E’)m:M



IN THE MATTER OF THE BANKRUPTCY OF RICHARD HALL,
OF THE CITY OF BURLINGTON, IN THE PROVINCE OF ONTARIO

Court File No.

423

BK-26-00208874-0OT31

ONTARIO

SUPERIOR COURT OF JUSTICE
IN BANKRUPTCY AND INSOLVENCY

Proceedings commenced at Toronto

CONSENT OF TRUSTEE

AIRD & BERLIS LLP
Brookfield Place

181 Bay Street. Suite 1800
Toronto, ON M5J 2T9

Jeremy Nemers (LSO No. 66410Q)
Tel: (416) 865-7724
Email: jnemers(@airdberlis.com

Cristian Delfino (LSO No. §7202N)
Tel:  (416) 865-7748
Email: cdelfino(@airdberlis.com

Lawyers for the applicant creditor



TO: Richard Hall, the debtor

TAKE NOTICE that an application that a
bankruptcy order be made in respect of your
property will be heard before the Registrar in
Bankruptcy, at 393 University Avenue, in the City
of Toronto, on , the day of

, 2026 at the hour of , in
writing, or so soon thereafter as the application can
be heard.

AND FURTHER TAKE NOTICE that if notice
of cause against the application is not filed in Court
and a copy thereof served on the solicitor for the
applicant creditor at least two days before the
hearing and if you do not appear at the hearing the
Court may make a bankruptcy order on such proof
of the statements in the application as the Court
shall think sufficient.

DATED at Toronto this _9th. day of February
2026.

TO: Richard Hall
285 Pomona Avenue
Burlington, ON L7N 1T2
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District of Ontario

Division No. 09 - Toronto

Court No.BK-26-00208874-0T31
Estate No.

ONTARIO
SUPERIOR COURT OF JUSTICE

IN BANKRUPTCY AND INSOLVENCY

IN THE MATTER OF THE
BANKRUPTCY OF RICHARD
HALL, of the City of Burlington, in the
Province of Ontario

APPLICATION
FOR BANKRUPTCY ORDER

AIRD & BERLIS LLP

Barristers and Solicitors
Suite 1800, Box 754
181 Bay Street
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THIS IS EXHIBIT “28” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

e’

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT
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District of Ontario
Division No. 09 - Toronto

Court No. BK-26-00208875-OT31

Estate No.

ONTARIO
SUPERIOR COURT OF JUSTICE

IN BANKRUPTCY AND INSOLVENCY

IN THE MATTER OF THE BANKRUPTCY OF
CARMEN CAMPAGNARQO,
of the City of Burlington, in the Province of Ontario

APPLICATION FOR BANKRUPTCY ORDER

Royal Bank of Canada (the “Creditor”), hereby applies to the Court that Carmen

Campagnaro (the “Debtor”) be adjudged bankrupt and that a bankruptcy order be made in respect
of the property of the Debtor, of the City of Burlington, in the Province of Ontario, residing at the
City of Burlington, in the Province of Ontario, and say:

1.

THAT the Debtor has carried on business and/or resided during the past year at the City of
Burlington, in the Province of Ontario, within the jurisdiction of this Court.

THAT the Debtor is justly and truly indebted to the Creditor in the principal sum of
$1,407,496.33 plus interest from July 22, 2025 and costs (collectively, the
“Indebtedness”).

THAT the Creditor does not, nor does any person on the Creditor’s behalf, hold any
security of any material monetary value on the Debtor’s property, or on any part thereof,
for payment of the Indebtedness.

THAT the Debtor, within the six months next preceding the date of the filing of this
application, has committed one or more of the following acts of bankruptcy, namely:

1. it has made a fraudulent gift, delivery or transfer of the
Debtor’s property or of any part of it;

ii. it has transferred its property or any part of it, or has created
any charge on it, that would under the Bankruptcy and
Insolvency Act (Canada) be void as a fraudulent preference;

iii. it has exhibited to any meeting of its creditors any statement
of its assets and liabilities that shows that it is insolvent, or
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has presented or caused to be presented to any such meeting
a written admission of its inability to pay its debts;

iv.  ithas given notice to any of its creditors that it has suspended
or that it is about to suspend payment of its debts; and/or

v. it has ceased to meet its liabilities generally as they become
due, in that it has failed to pay its obligations to the applicant
creditor and to other creditors.

5. THAT The Fuller Landau Group Inc., of the City of Toronto, in the Province of Ontario,
is qualified to act as trustee of the property of the Debtor, has agreed to act as such and is
acceptable to the undermentioned creditor:

Creditor Address Amount of Debt
Royal Bank of Canada 20 King Street West $1,407,496.33 plus interest from July 22,
2nd Floor 2025 and costs

Toronto, ON M5H 1C4

DATED at Toronto, this 3rd day of February, 2026.

Signed by the applicant creditor virtually
in the presence of:

6\ MW-/ 9&7 /eae
Witness v Royal Bank of Canada
Name: Jerry Tsao

Title: Senior Manager, Special Loans &
Advisory Services

ISSUED at the City of Toronto, in the Province of Ontario, this 05 day of February, 2026.

Registrar in Bankruptcy

PER Nour Boudarga, Registrar in Bankruptcy
OFFICER OF THE BANKRUPTCY COURT IN ONTARIO


HARRISC
NOUR
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District of Ontario
Division No. 09 - Toronto
Court No. BK-26-00208875-OT31
Estate No.

ONTARIO

SUPERIOR COURT OF JUSTICE
IN BANKRUPTCY AND INSOLVENCY

IN THE MATTER OF THE BANKRUPTCY OF
CARMEN CAMPAGNARQO,
of the City of Burlington, in the Province of Ontario

AFFIDAVIT

I, JERRY TSAO, of the City of Toronto, in the Province of Ontario, MAKE
OATH AND SAY AS FOLLOWS:

1. THAT I am a representative of the applicant creditor herein, and as such have knowledge
of the facts hereinafter deposed to.

2. THAT Carmen Campagnaro (the “Debtor”) is justly and truly indebted to Royal Bank
of Canada, in the sum of $1,407,496.33 plus interest from July 22, 2025 and costs, as stated
in the said application.

3. THAT the facts alleged in the said application are within my own knowledge true.

SWORN remotely by Jerry Tsao

at the City of Toronto, in the Province
of Ontario, before me on this 3rd day
of February, 2026 in accordance with )
0. Reg. 431/20, Administering Oath
or Declaration Remotely

Commissioner for tak‘fng affidavits, etc.

%7}?@&

JERRY TSAO

N N N N N N
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Court File No. BK-26-00208875-OT31

ONTARIO
SUPERIOR COURT OF JUSTICE
IN BANKRUPTCY AND INSOLVENCY

IN THE MATTER OF THE BANKRUPTCY OF CARMEN CAMPAGNARQ, OF THE CITY
OF BURLINGTON, IN THE PROVINCE OF ONTARIO

CONSENT OF TRUSTEE

The Fuller Landau Group Ine., of the City of Toronto, in the Province of Ontario, hereby

consents to act as Trustee in Bankruptcy in the above-noted matter.

DATED at Toronto, this &0 day of ‘3%%“—3 , 2026,

THE FULLER LANDAU,GRQUP INC.

By:

Name: Fl‘ﬁlc . Er\ ~'ot\

Title: ,SJ-Y\:OF th-.- Prl‘l\‘ O/L IJ‘Q



IN THE MATTER OF THE BANKRUPTCY OF CARMEN CAMPAGNARO,
OF THE CITY OF BURLINGTON, IN THE PROVINCE OF ONTARIO
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Court File No BK-26-00208875-0T31

ONTARIO
SUPERIOR COURT OF JUSTICE
IN BANKRUPTCY AND INSOLVENCY

Proceedings commenced at Toronto

CONSENT OF TRUSTEE

AIRD & BERLIS LLP
Brookfield Place

181 Bay Street, Suite 1800
Toronto, ON MS5J 2T9

Jeremy Nemers (LSO No. 66410Q)
Tel: (416) 865-7724

Email: jnemers{@airdberlis.com

Cristian Delfino (LSO No. 87202N)
Tel: (416) 865-7748
Email: cdelfino@airdberlis.com

Lawyers for the applicant creditor



TO: Carmen Campagnaro, the debtor

TAKE NOTICE that an application that a
bankruptcy order be made in respect of your
property will be heard before the Registrar in
Bankruptcy, at 393 University Avenue, in the City
of Toronto, on , the day of

, 2026 at the hour of , in
writing, or so soon thereafter as the application can
be heard.

AND FURTHER TAKE NOTICE that if notice
of cause against the application is not filed in Court
and a copy thereof served on the solicitor for the
applicant creditor at least two days before the
hearing and if you do not appear at the hearing the
Court may make a bankruptcy order on such proof
of the statements in the application as the Court
shall think sufficient.

DATED at Toronto this 05 day of February |
2026.

TO: Carmen Campagnaro
285 Pomona Avenue
Burlington, ON L7N 1T2
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Division No. 09 - Toronto

Court No. BK-26-00208875-0T31
Estate No.

ONTARIO
SUPERIOR COURT OF JUSTICE

IN BANKRUPTCY AND INSOLVENCY

IN THE MATTER OF THE
BANKRUPTCY OF CARMEN
CAMPAGNARO, of the City of
Burlington, in the Province of Ontario

APPLICATION
FOR BANKRUPTCY ORDER

AIRD & BERLIS LLP

Barristers and Solicitors
Suite 1800, Box 754
181 Bay Street
Toronto, ON MS5J 2T9

Jeremy Nemers (LSO # 66410Q)
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Email: jnemers@airdberlis.com
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Lawyers for the applicant creditor
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THIS IS EXHIBIT “29” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

LEL

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT
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Docusign Envelope ID: 75037DA6-BD69-46A9-87B3-46977E88A242
Tel: 416 865 0210 BDO Canada LLP
Fax: 416 865 0904 20 Wellington St. E. Suite 500
www.bdo.ca Toronto ON M5E 1C5 Canada

RECEIVERSHIP APPOINTMENT

433

Centurion Asset Management Inc., formerly Centurion Mortgage Capital Corporation (hereinafter referred to
as the “Lender”), as the holder of a second ranking mortgage (the “Mortgage”) dated June 7, 2023,
registered on title as Instrument No. WR1523194 against PIN No. 22445-0679 LT and a Notice of Assignment
of Rents-General registered as Instrument No. WR1523195 against Pin No. 22445-0679 LT (the “Security”,
against the lands and premises with a civic address of 301 Westmount Road West, Kitchener, Ontario (the
“Real Property”).

Pursuant to the powers conferred by the Security and all other powers it so enabling, does hereby appoint BDO
Canada limited (“BDQO”) to be receiver and manager (the “Receiver”) over the Real Property with power,
inter alia, to take possession of the Real Property including, but not limited to, collecting rent, liaising with
tenants, insuring the Real Property, liaising with any third-party property managers, addressing any repairs
and maintenance and to generally preserve and protect the Real Property, and to exercise all or any of
the rights of powers conferred to it by the Lender as the holder of the Security.

BDO, as such Receiver, shall so far as concerns responsibility for its acts, be deemed the agent of Company

and in no event the agent of the Lender, and the Lender shall not be in any way responsible for any
misconduct, negligence or non-feasance on the part of BDO.

DATED at Toronto this 13 day of March 2026.

Centurion Asset Management Inc.

Per:
e

Paul Chin

BDO hereby consents to the foregoing appointment as Receiver over the Real Property and hereby agrees
to act as such Receiver in accordance with the terms hereof.

DATED at Toronto this] 3day of March 2026.

Yours truly,

BDO Canada Limited
Per:

Josie Parisi, CPA, CA, CBV, CIRP, LIT
Senior Vice President

BDO Canada LLP, a Canadian limited liability partnership, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the international
BDO network of independent member firms.


http://www.bdo.ca/
Parisi, Josie
Rectangle

Parisi, Josie
Typewriter
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THIS IS EXHIBIT “30” REFERRED TO IN
THE AFFIDAVIT OF H. BOB
VAVAROUTSOS SWORN BEFORE ME ON
MARCH 24, 2026

L

Commissioner for Taking Affidavits etc./ Notary Public

ANISHA SAMAT
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Court File No.: CL-26-00000100-0000

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

BETWEEN:
CENTURION ASSET MANAGEMENT INC.
Applicant
-and-

VALOUR WESTMOUNT HOLDINGS INC., WESTMOUNT LIMITED PARTNERSHIP,
VALOUR WESTMOUNT GP INC., CARMEN CAMPAGNARO, RICHARD HALL,
VALOUR GROUP INC., CARMCORP INC., RICHARD HALL FAMILY HOLDINGS
LTD.

Respondents

IN THE MATTER OF AN APPLICATION
Under Section 243(1) of the Bankruptcy and Insolvency Act (R.S.C., 1985, c. B-3), and
Section 101 of the Courts of Justice Act, R.S.0. 1990, C. C.43

CONSENT

THE UNDERSIGNED, BDO CANADA LIMITED, hereby consents to the appointment
as Receiver of the assets, undertakings, and properties of the the Respondents, Valour Westmount
Holdings Inc., Westmount Limited Partnership, and Valour Westmount GP Inc., under the terms

of an Order which will be sought from this Honourable Court in this matter.
Dated at Toronto, Ontario this 23 day of March, 2026.

BDO CANADA LIMITED
":i' -Il--.l.ﬂ. :":-__"':.

Per:
Name: Josie Parisi
Title: Senior Vice President
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- and- VALOUR WESTMOUNT

HOLDINGS INC., et. al.

Applicant

Respondents

Court File No.: CL-26-00000100-0000
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(COMMERCIAL LIST)

IN THE MATTER OF AN APPLICATION
Under Section 243(1) of the Bankruptcy and
Insolvency Act (R.S.C., 1985, ¢. B-3), and Section 101
of the Courts Of Justice Act, R.S.0. 1990, C. C.43

PROCEEDING COMMENCED AT TORONTO

CONSENT OF BDO CANADA LTD
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Lawyers for the Applicant
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CENTURION ASSET - and- VALOUR WESTMOUNT
MANAGEMENT INC. HOLDINGS INC.,, et. al.
Applicant Respondents Court File No.: CL-26-00000100-0000
ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

IN THE MATTER OF AN APPLICATION
Under Section 243(1) of the Bankruptcy and
Insolvency Act (R.S.C., 1985, ¢. B-3), and Section 101
of the Courts Of Justice Act, R.S.0. 1990, C. C.43

PROCEEDING COMMENCED AT TORONTO

AFFIDAVIT OF H. BOB VAVAROUTSOS

ROBINS APPLEBY LLP
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Lawyers for the Applicant
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