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AFFIDAVIT OF YUTA SUZUKI

(Affirmed on May 28, 2026) 

 I, YUTA SUZUKI, in the City of Tachikawa-Shi, Tokyo, in the Country of Japan, AFFIRM 

AS FOLLOWS: 

1. I am a 42-year-old investor in the real estate development project in Ontario known as 

“Lyons Creek”, legally described as PT LT 15 CON 4 WILLOUGHBY; PT LT 16 CON 4 
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WILLOUGHBY AS IN RO110336 ; NIAGARA FALLS, bearing PIN 64258-0082 (LT) in 

the Land Registry Office #59 in Ontario (the “Lyons Creek Property”). As such, I have 

personal knowledge of the matters to which I depose in this affidavit. Where I have relied 

on information from other sources, I have identified the source of that information and 

believe it to be true. 

2. In or about June 2021, I and my wife, Kozue Suzuki, jointly invested $20,000 CAD in the 

Lyons Creek Property through the land banking program pursuant to a sale agreement, co-

owners agreement, and certificate of interest. Under those agreements, we purchased an 

undivided fractional beneficial interest in the Lyons Creek Property consisting of 2/840 

units. True copies of the sale agreement, the co-owners agreement, the certificate of interest, 

and related investment documents are attached hereto as Exhibit “A”. 

3. While we held a partial beneficial interest in the Lyons Creek Property, legal title to our 

interest was required to be held in trust for our benefit by a nominee entity, Lyons Creek 

Niagara Falls Park Inc. (“Lyons Creek”). 

4. Under the terms of the co-owners agreement, a separate entity named TGP - Lyons Creek 

Niagara Falls Park Inc. was to be the operator of the Lyons Creek Property (the “Lyons 

Creek Operator”). The Lyons Creek Operator was required to administer, manage, control, 

operate, and otherwise conduct activities in respect of the Lyons Creek Property on my 

behalf as a co-owner. 

5. In or around March and September 2023, I received two notices regarding the Lyons Creek 

Property from management. The notices stated, among other things, that population growth 

in the Niagara area and a new state-of-the-art hospital were expected to increase the value of 
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the Lyons Creek Property. The notices also stated that the Lyons Creek Property had 

potential for future development, and that planning work was expected to begin to support 

future development and sale opportunities. A true copy of these notices is attached hereto as 

Exhibit “B”.  

6. I received one additional notice from management regarding the Lyons Creek Property in or 

around March 2024. However, I have been unable to locate a copy of that notice. To the best 

of my recollection, the information contained in that notice was consistent with the notices 

I received in March and September 2023. 

7. Since receiving that notice in March 2024, I have not received any further updates 

concerning the Lyons Creek Property specifically. 

8. The only further notice I received was from TSI Global Co., Ltd. in July 2024, advising that 

First Financial Group had acquired TGP Group and that future investor communications and 

management would be handled by First Financial Group and Paybank Financial Inc. The 

notice stated that investors’ ownership interests in the properties would remain protected. I 

am not familiar with the First Financial Group or Paybank Financial Inc. A true copy this 

notice is attached hereto as Exhibit “C”. 

9. As of the date of this affidavit, I have not received any return on my investment.  

10. I am advised by Patryk Sawicki, a lawyer at Gowling WLG (Canada) LLP and court-

appointed representative counsel for investors in these proceedings (“Representative 

Counsel”), and verily believe it to be true, that, on or about October 29, 2024, a
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charge/mortgage in the amount of $110,000,000 was registered on title of the Lyons Creek 

Property in favour of 1001045239 Ontario Inc. 

11. I am not familiar with this entity. As an investor, I was neither notified of nor did I consent 

to this encumbrance. The purpose of the encumbrance is unclear to me. Overall, I believe it 

is prejudicial to my and my wife’s interests as investors because it places a substantial charge 

on title to the Lyons Creek Property, which may impair our ability as investors to recover on 

our investments. 

12. I became aware of these proceedings after receiving several notices from KSV Restructuring 

Inc., the court-appointed receiver in these proceedings (the “Receiver”). I received those 

notices because I had invested in another property through the land banking program, which 

was legally held by Talbot Crossing Inc. and in respect of which the Receiver conducted a 

claims process. Attached as Exhibit “D” is a copy of an interest holder notice that I received 

from the Receiver and Representative Counsel. 

13. I believe that if my investment in the property held through Talbot Crossing Inc. was 

mismanaged in a manner that resulted in the appointment of the Receiver, then my 

investment in the Lyons Creek Property may have also been mismanaged in a similar 

fashion. 

14. I understand that Representative Counsel is bringing a motion to be heard on June 15, 2026 

seeking an order expanding the scope of these receivership proceedings to appoint KSV 

Restructuring Inc. as receiver and manager over certain assets of Lyons Creek and the Lyons 

Creek Operator, and to expand its mandate as Representative Counsel to act for investors in 

respect of those assets. 
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___________________________

YUTA SUZUKI 

15. I support the appointment of KSV Resturcutring Inc. as receiver and manager over those 

assets and Representative Counsel acting in respect of my investment in the Lyons Creek 

Property. Absent the proposed expansion, I believe my and my wife’s investments will be 

further prejudiced and be subject to continued mismanagement. 

16. I also reside outside of Canada and would have difficulty participating in these proceedings 

without the assistance of Representative Counsel. Their representation provides me with 

access to these proceedings and the benefit of centralized Canadian insolvency counsel 

working closely with the receiver to maximize recoveries for me and other investors.  

AFFIRMED BEFORE ME by YUTA SUZUKI, 

located in the City of Tachikawa-Shi, Tokyo, in 

the Country of Japan, before me at the City of 

Toronto, in the Province of Ontario, on May 28, 

2026, in accordance with O. Reg 431/20, 

Administering Oath or Declaration Remotely. 

I certify that this affidavit was interpreted to 

YUTA SUZUKI in my presence by Lily Shen, 

who swore before me to interpret the affidavit 

correctly. 

______________________________________ 

PATRYK SAWICKI 

A Commissioner for taking Affidavits 

(or as may be) 
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This is Exhibit “A” referred to in the affidavit of Yuta 
Suzuki, located in the City of Tachikawa-Shi, Tokyo, in 
the Country of Japan, before me at the City of Toronto, in 

the Province of Ontario, on May 28, 2026, in accordance 

with O. Reg 431/20, Administering Oath or Declaration 

Remotely.

__________________________________________ 

PATRYK SAWICKI 

A Commissioner for Taking Affidavits 
(or as may be) 
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This is Exhibit “B” referred to in the affidavit of Yuta 
Suzuki, located in the City of Tachikawa-Shi, Tokyo, in 
the Country of Japan, before me at the City of Toronto, in 

the Province of Ontario, on May 28, 2026, in accordance 

with O. Reg 431/20, Administering Oath or Declaration 

Remotely.

__________________________________________ 

PATRYK SAWICKI 

A Commissioner for Taking Affidavits 
(or as may be) 
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This is Exhibit “C” referred to in the affidavit of Yuta 
Suzuki, located in the City of Tachikawa-Shi, Tokyo, in 
the Country of Japan, before me at the City of Toronto, in 

the Province of Ontario, on May 28, 2026, in accordance 

with O. Reg 431/20, Administering Oath or Declaration 

Remotely.

__________________________________________ 

PATRYK SAWICKI 

A Commissioner for Taking Affidavits 
(or as may be) 
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Sawicki, Patryk

From: TGP Admin Japan <tgpadminjp@trans-globalpart.com>

Sent: July 31, 2024 3:16 AM

To: yutayuta5888@gmail.com

Subject: TGP)+"*$(',.&#-(%

Paybank 
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"

"

"

"

        Canada M5X 1A9 

"

" E-mail     ben@sandgecko.ca

tgpadminjp@trans-globalpart.com
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This is Exhibit “D” referred to in the affidavit of Yuta 
Suzuki, located in the City of Tachikawa-Shi, Tokyo, in 
the Country of Japan, before me at the City of Toronto, in 

the Province of Ontario, on May 28, 2026, in accordance 

with O. Reg 431/20, Administering Oath or Declaration 

Remotely.

__________________________________________ 

PATRYK SAWICKI 

A Commissioner for Taking Affidavits 
(or as may be) 
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ONTARIO  
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

MIZUE FUKIAGE, AKIKO KOBAYASHI, YOSHIKI FUKIAGE, KOBAYASHI KYOHODO 
CO., LTD., TORU FUKIAGE, and KWANG-CHENG (TONY) WEI, IN HIS PERSONAL 
CAPACITY AS A TAIWANESE INVESTOR AND IN HIS CAPACITY AS AGENT FOR 

THE OTHER TAIWANESE INVESTORS 

Applicants 

- and - 

CLEARVIEW GARDEN ESTATES INC., TALBOT CROSSING INC., NIAGARA ESTATES 
OF CHIPPAWA II INC., LONDON VALLEY INC., LONDON VALLEY II INC., LONDON 
VALLEY III INC., LONDON VALLEY IV INC., LONDON VALLEY V INC., FORT ERIE 

HILLS INC., 2533430 ONTARIO INC., CGE CAPITAL MANAGEMENT INC., TGP-
TALBOT CROSSING INC., NEC II CAPITAL MANAGEMENT INC., LV CAPITAL 

MANAGEMENT INC., LV II CAPITAL MANAGEMENT INC., LV III CAPITAL 
MANAGEMENT INC., LV IV CAPITAL MANAGEMENT INC., LV V CAPITAL 

MANAGEMENT INC., FORT ERIE HILLS CAPITAL MANAGEMENT INC., HALTON 
PARK INC., NIAGARA FALLS PARK INC., TSI-HP INTERNATIONAL CANADA INC., 

and TSI INTERNATIONAL-GRANDTAG A2A NIAGARA IV INC. 

Respondents 

_____________________________________________________________________________ 

CLAIMS PROCESS AND INTEREST HOLDINGS IDENTIFICATION PROCEDURE 

By Order of the Ontario Superior Court of Justice (Commercial List) dated October 23, 2025 (as 
may be amended from time to time, the “Order”), KSV Restructuring Inc., in its capacity as Court-
appointed receiver and manager of each of the Respondents (the “Receiver”), has been authorized 
to conduct a procedure to confirm, among other things, the interests held by each Interest Holder 
and to identify and quantify certain claims against the Respondents (the “Claims Process and 

Interest Holdings Identification Procedure”), including, without limitation, the claims of any 
Unknown Interest Holders. All capitalized terms not expressly defined herein are defined in the 
Order. A copy of the Claims and Interest Holdings Identification Order  is  located  on  the  
Receiver’s  website  at: https://www.ksvadvisory.com/experience/case/clearviewgarden.  

This letter provides general instructions to Interest Holders in connection with the Claims Process 
and Interest Holdings Identification Procedure. One of the primary purposes of the Claims Process 
and Interest Holdings Identification Procedure is to confirm the Interest Holder Holdings 
Information in respect of each Interest Holder. Confirming such information will assist the 
Receiver in connection with making any future distribution. We recommend reviewing the Order 
carefully prior to participating in this Claims Process and Interest Holdings Identification 
Procedure. 

For the purposes of this Claims Process and Interest Holdings Identification Procedure, Interest 
Holders (other than Unknown Interest Holders) are not required to file a Proof of Claim or take 
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any other steps to prove or otherwise confirm the validity and quantum of their Interest Holder 
Claims, being claims that are derived from their beneficial ownership or any other interest in any 
interests in the Property. Interest Holder Claims are Excluded Claims and will not be barred as part 
of this Claims Process and Interest Holdings Identification Procedure. 

The Receiver will send an Interest Holder Notice to each Interest Holder (other than any Unknown 
Interest Holder). The Interest Holder Notice will contain the Interest Holder Holdings Information 
in respect of each such Interest Holder. 

All forms must be completed in English. 

To the extent applicable, if the Interest Holder has received any redemption payments in 
connection with any of the interests reflected in the Interest Holder Notice delivered to them, such 
Interest Holder must advise the Receiver of such redemption payments by submitting an 
Amendment Request as outlined below. 

If the Interest Holder agrees with the Interest Holder Holdings Information set out in the Interest 
Holder Notice delivered to them and did not receive any redemption payments, such Interest 
Holder need not take any further steps and such Interest Holder Holdings Information shall be 
deemed correct and confirmed. 

If the Interest Holder disagrees with the Interest Holder Holdings Information set out in the Interest 
Holder Notice delivered to them, such Interest Holder must complete and file with the Receiver at 
the address below one Amendment Request per Respondent against which the Interest Holder 
disagrees with the Interest Holder Holdings Information, and must file such Amendment Request 
prior to 5:00 p.m. (Toronto time) on January 30, 2026 (the “Claims Bar Date”). An Amendment 
Request means a written request by an Interest Holder (other than any Unknown Interest Holder) 
to the Receiver, substantially in the form enclosed in the Interest Holder Notice and attached to 
the Order at Schedule “A”, to amend their Interest Holder Holdings Information as set out in the 
Interest Holder Notice delivered to such Interest Holder. Each Amendment Request must contain 
all relevant supporting documentation. 

IF THE INTEREST HOLDER DOES NOT DELIVER AN AMENDMENT REQUEST TO 

THE RECEIVER PRIOR TO 5:00 P.M. (TORONTO TIME) ON THE CLAIMS BAR 

DATE, THE INTEREST HOLDER HOLDINGS INFORMATION SET OUT IN THE 

INTEREST HOLDER NOTICE DELIVERED TO THE INTEREST HOLDER SHALL BE 

DEEMED CORRECT AND CONFIRMED BY THE INTEREST HOLDER. 

An Amendment Request that is completed and filed with the Receiver prior to 5:00 p.m. on the 
Claims Bar Date will not necessarily be accepted by the Receiver. An Amendment Request that is 
disputed by the Receiver will be addressed in the manner set out in the Order. We direct you to 
paragraphs 6 to 10 of the Order for information regarding the filing of an Amendment Request and 
the process for resolving any issues in connection with same. 

All notices and inquiries (including any Amendment Requests) with respect to the Claims Process 
and Interest Holdings Identification Procedure should be directed to the Receiver by email (and if 
email is not available, by regular mail, prepaid registered mail, courier, personal delivery, or 
facsimile transmission) at the address below: 
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KSV RESTRUCTURING INC.  
Court-appointed Receiver 
220 Bay St. Suite 1300,  
Toronto, ON M5J 2W4 

Email:  ontariolandbankingreceivership@ksvadvisory.com

With a copy to: 

AIRD & BERLIS LLP 
Barristers and Solicitors 
181 Bay Street, Suite 1800 
Toronto, ON M5J 2T9 

Email:  ontariolandbankingreceivership@airdberlis.com

Additional information regarding the Claims Process and Interest Holdings Identification 
Procedure can be obtained from the Receiver’s website at: 
https://www.ksvadvisory.com/experience/case/clearviewgarden or by email from the Receiver at 
ontariolandbankingreceivership@ksvadvisory.com. 

DATED this 28th day of October, 2025 

KSV Restructuring Inc. solely in its capacity as court-appointed Receiver and Manager of 

Clearview Garden Estates Inc., Talbot Crossing Inc., Niagara Estates of Chippawa II Inc., 

London Valley Inc., London Valley II Inc., London Valley III Inc., London Valley IV Inc., 

London Valley V Inc., Fort Erie Hills Inc., 2533430 Ontario Inc. Halton Park Inc., and 

Niagara Falls Park Inc; and as Receiver and Manager in respect of certain property of 

CGE Capital Management Inc., TGP-Talbot Crossing Inc., NEC II Capital Management 

Inc., LV Capital Management Inc., LV II Capital Management Inc., LV III Capital 

Management Inc., LV IV Capital Management Inc., LV V Capital Management Inc., Fort 

Erie Hills Capital Management Inc., TSI-HP International Canada Inc., TSI International-

Grandtag A2A Niagara IV Inc. and not in its personal or any other capacity
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NOTICE OF CLAIMS PROCESS AND INTEREST HOLDINGS IDENTIFICATION 

PROCEDURE 

AND CLAIMS BAR DATE 

______________________________________________________________________________ 

ONTARIO  
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

MIZUE FUKIAGE, AKIKO KOBAYASHI, YOSHIKI FUKIAGE, KOBAYASHI KYOHODO 
CO., LTD., TORU FUKIAGE, and KWANG-CHENG (TONY) WEI, IN HIS PERSONAL 
CAPACITY AS A TAIWANESE INVESTOR AND IN HIS CAPACITY AS AGENT FOR 

THE OTHER TAIWANESE INVESTORS 

Applicants 

- and - 

CLEARVIEW GARDEN ESTATES INC., TALBOT CROSSING INC., NIAGARA ESTATES 
OF CHIPPAWA II INC., LONDON VALLEY INC., LONDON VALLEY II INC., LONDON 
VALLEY III INC., LONDON VALLEY IV INC., LONDON VALLEY V INC., FORT ERIE 

HILLS INC., 2533430 ONTARIO INC., CGE CAPITAL MANAGEMENT INC., TGP-
TALBOT CROSSING INC., NEC II CAPITAL MANAGEMENT INC., LV CAPITAL 

MANAGEMENT INC., LV II CAPITAL MANAGEMENT INC., LV III CAPITAL 
MANAGEMENT INC., LV IV CAPITAL MANAGEMENT INC., LV V CAPITAL 

MANAGEMENT INC., FORT ERIE HILLS CAPITAL MANAGEMENT INC., HALTON 
PARK INC., NIAGARA FALLS PARK INC., TSI-HP INTERNATIONAL CANADA INC., 

and TSI INTERNATIONAL-GRANDTAG A2A NIAGARA IV INC. 

Respondents 

______________________________________________________________________________ 

CLAIMS PROCESS AND INTEREST HOLDINGS IDENTIFICATION PROCEDURE 

By Order of the Ontario Superior Court of Justice (Commercial List) dated October 23, 2025 (as 
may be amended from time to time, the “Order”), KSV Restructuring Inc., in its capacity as Court-
appointed receiver and manager of each of the Respondents (the “Receiver”), has been authorized 
to conduct a procedure to confirm, among other things, the interests held by each Interest Holder 
and to identify and quantify certain claims against the Respondents (the “Claims Process and 

Interest Holdings Identification Procedure”), including, without limitation, the claims of any 
Unknown Interest Holders. All capitalized terms not expressly defined herein are defined in the 
Order. A copy of the Order is located  on  the Receiver’s  website  at: 
https://www.ksvadvisory.com/experience/case/clearviewgarden.  
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INTEREST HOLDER HOLDINGS INFORMATION 

The books and records of the Respondents indicate that you are an Interest Holder in the Property 
or a portion thereof of one or more of the Respondents, certain details of which are attached hereto 
as Appendix “A”. Please carefully review these details. 

ACTION REQUIRED  

To the extent applicable, please advise if you have received any redemption payments in respect 
of any of the claims listed in the attached as Appendix “A”. You can advise us of such redemption 
payments by submitting an Amendment Request to the Receiver on the form attached as Appendix 
“B”. 

If you agree with the Interest Holder Holdings Information set out in Appendix “A” and you did 
not receive any redemption payments, you do not need to take any further steps and such Interest 
Holder Holdings Information shall be deemed correct and confirmed. 

If you disagree with the Interest Holder Holdings Information set out in Appendix “A”, you must 
complete and file with the Receiver at the address below an Amendment Request, substantially in 
the form attached as Appendix “B” (and also available on the Receiver’s website at: 
https://www.ksvadvisory.com/experience/case/clearviewgarden and attached to the Order at 
Schedule “A”), prior to 5:00 p.m. (Toronto time) on January 30, 2026 (the “Claims Bar Date”). 

All forms must be completed in English. 

IF YOU DO NOT DELIVER AN AMENDMENT REQUEST TO THE RECEIVER PRIOR 

TO 5:00 P.M. (TORONTO TIME) ON THE CLAIMS BAR DATE, THE INTEREST 

HOLDER HOLDINGS INFORMATION SET OUT IN APPENDIX “A” SHALL BE 

DEEMED CORRECT AND CONFIRMED BY YOU. 

An Amendment Request that is disputed by the Receiver will be addressed in the manner set out 
in the Order. 

All Amendment Requests, notices and inquiries with respect to the Claims Process and Interest 
Holdings Identification Procedure should be directed to the Receiver by email (and if email is not 
available, by regular mail, prepaid registered mail, courier, personal delivery, or facsimile 
transmission) at the address below: 

KSV RESTRUCTURING INC.  
Court-appointed Receiver 
220 Bay St. Suite 1300,  
Toronto, ON M5J 2W4 

Email:  ontariolandbankingreceivership@ksvadvisory.com

With a copy to: 

AIRD & BERLIS LLP 
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Barristers and Solicitors 
181 Bay Street, Suite 1800 
Toronto, ON M5J 2T9 

Email:  ontariolandbankingreceivership@airdberlis.com

Additional information regarding the Claims Process and Interest Holdings Identification 
Procedure can be obtained from the Receiver’s website at 
https://www.ksvadvisory.com/experience/case/clearviewgarden or by email from the Receiver at 
ontariolandbankingreceivership@ksvadvisory.com. 

DATED this 28th day of October, 2025 

KSV Restructuring Inc. solely in its capacity as court-appointed Receiver and Manager of 

Clearview Garden Estates Inc., Talbot Crossing Inc., Niagara Estates of Chippawa II Inc., 

London Valley Inc., London Valley II Inc., London Valley III Inc., London Valley IV Inc., 

London Valley V Inc., Fort Erie Hills Inc., 2533430 Ontario Inc. Halton Park Inc., and 

Niagara Falls Park Inc; and as Receiver and Manager in respect of certain property of 

CGE Capital Management Inc., TGP-Talbot Crossing Inc., NEC II Capital Management 

Inc., LV Capital Management Inc., LV II Capital Management Inc., LV III Capital 

Management Inc., LV IV Capital Management Inc., LV V Capital Management Inc., Fort 

Erie Hills Capital Management Inc., TSI-HP International Canada Inc., TSI International-

Grandtag A2A Niagara IV Inc. and not in its personal or any other capacity
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APPENDIX A 

INTEREST HOLDER HOLDINGS INFORMATION 
The books and records of the Respondents indicate that you are an Interest Holder in the Property or a 
portion thereof of one or more of the Respondents, certain details of which are detailed below. You will 

receive separate notices for each Respondent. To the extent applicable, please advise if you have received 
any redemption payments in respect of any of the claims listed below. You can advise us of such redemption 
payments by submitting an Amendment Request to the Receiver on the form attached as Appendix “B”. 

If you agree with the Interest Holder Holdings Information below and you did not receive any redemption 
payments, you do not need to take any further steps and such Interest Holder Holdings Information shall be 
deemed correct and confirmed. Any distribution is subject to court approval. Receipt of this notice does 

not mean that funds will be distributed to you.  

If you disagree with the Interest Holder Holdings Information set out below, you must complete and file 
with the Receiver at the address below an Amendment Request, substantially in the form attached as 
Appendix “B” (and also available on the Receiver’s website at: 
https://www.ksvadvisory.com/experience/case/clearviewgarden and attached to the Order at Schedule 
“A”), prior to 5:00 p.m. (Toronto time) on January 30, 2026 (the “Claims Bar Date”).  

All forms must be completed in English. IF YOU DO NOT DELIVER AN AMENDMENT 

REQUEST TO THE RECEIVER PRIOR TO 5:00 P.M. (TORONTO TIME) ON THE CLAIMS 

BAR DATE, THE INTEREST HOLDER HOLDINGS INFORMATION SET OUT IN THIS 

APPENDIX “A” SHALL BE DEEMED CORRECT AND CONFIRMED BY YOU.  

If you are not the intended recipient of this notice, please destroy this notice and advise us at 
ontariolandbankingreceivership@ksvadvisory.com, with a copy to Receiver’s counsel 
at ontariolandbankingreceivership@airdberlis.com

Claim ID for the Receiver’s 

Internal Tracking Purposes  

KIH-TCX-5980C-126 

Name of Interest Holder Yuta Suzuki & Kozue Suzuki 

Address (if available) #212 The Parkhouse Kokubunji Ryokutei, 4-6-9 Honcho, Kokubunji-Shi, 
Tokyo, Japan 185-0012 

Email Address (if available)  Email address not provided 

Range of Unit Number(s) (if 

available)  

TCX 1017-1018 

Nominee Name  Talbot Crossing Inc. 

Property 5980 Colonel Talbot Road, London, Ontario 

Number of Trust Units 

Purchased in the Property 

2 

Amount Invested in Canadian 

Dollars (excluding any HST)  

$20,000.00 
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APPENDIX B  

AMENDMENT REQUEST 

______________________________________________________________________________ 

ONTARIO  
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

MIZUE FUKIAGE, AKIKO KOBAYASHI, YOSHIKI FUKIAGE, KOBAYASHI KYOHODO 
CO., LTD., TORU FUKIAGE, and KWANG-CHENG (TONY) WEI, IN HIS PERSONAL 
CAPACITY AS A TAIWANESE INVESTOR AND IN HIS CAPACITY AS AGENT FOR 

THE OTHER TAIWANESE INVESTORS 

Applicants 

- and - 

CLEARVIEW GARDEN ESTATES INC., TALBOT CROSSING INC., NIAGARA ESTATES 
OF CHIPPAWA II INC., LONDON VALLEY INC., LONDON VALLEY II INC., LONDON 
VALLEY III INC., LONDON VALLEY IV INC., LONDON VALLEY V INC., FORT ERIE 

HILLS INC., 2533430 ONTARIO INC., CGE CAPITAL MANAGEMENT INC., TGP-
TALBOT CROSSING INC., NEC II CAPITAL MANAGEMENT INC., LV CAPITAL 

MANAGEMENT INC., LV II CAPITAL MANAGEMENT INC., LV III CAPITAL 
MANAGEMENT INC., LV IV CAPITAL MANAGEMENT INC., LV V CAPITAL 

MANAGEMENT INC., FORT ERIE HILLS CAPITAL MANAGEMENT INC., HALTON 
PARK INC., NIAGARA FALLS PARK INC., TSI-HP INTERNATIONAL CANADA INC., 

and TSI INTERNATIONAL-GRANDTAG A2A NIAGARA IV INC. 

Respondents 

______________________________________________________________________________ 

PLEASE NOTE THAT ALL AMENDMENT REQUESTS MUST BE FILED WITH THE 

RECEIVER BY NO LATER THAN 5:00 P.M. (TORONTO TIME) ON JANUARY 30, 2026. 

IF AN AMENDMENT REQUEST IS NOT FILED BY SUCH DATE, THE INTEREST 

HOLDER HOLDINGS INFORMATION SET OUT IN THE INTEREST HOLDER 

NOTICE DELIVERED TO YOU SHALL BE DEEMED CORRECT AND CONFIRMED. 

This form must be completed in English. 

Please submit one Amendment Request per Respondent against which a Claim is asserted. 

This Amendment Request is in respect of the following Respondent/investment property: 

______________________________________________________________ (Please complete)

A. Particulars of Interest Holder 

(1) Full Legal Name of Interest Holder: 
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(2) Full Mailing Address of Interest Holder: 

(3) Telephone Number:  

(4) Email Address:  

(5) Attention (Contact Person):  

B. Redemption Information 

The Interest Holder has issued a notice of redemption and/or received payments in respect of the 
noted Respondent/investment property as particularized below (provide all relevant supporting 
documentation and information): 

(1) Date of redemption:  

(2) Amount of redemption claimed:  

(2) Dates and amounts of redemption payments received to date: 

C. Amendment Request 

The Interest Holder disagrees with the Interest Holder Holdings Information set out in its Interest 
Holder Notice and requests that such Interest Holder Holdings Information be amended as follows 
(please provide all relevant supporting documentation and information): 

Amended Interest Holder Holdings Information 
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All Amendment Requests must be directed to the Receiver by email (and if email is not available, 
by regular mail, prepaid registered mail, courier, personal delivery, or facsimile transmission) at 
the address below, prior to 5:00 p.m. (Toronto time) on January 30, 2026: 

KSV RESTRUCTURING INC.  
Court-appointed Receiver 
220 Bay St. Suite 1300,  
Toronto, ON M5J 2W4 

Email:  ontariolandbankingreceivership@ksvadvisory.com

With a copy to: 

AIRD & BERLIS LLP 
Barristers and Solicitors 
181 Bay Street, Suite 1800 
Toronto, ON M5J 2T9 

Email:  ontariolandbankingreceivership@airdberlis.com
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Court File No. CV-25-00736577-00CL 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

 

B E T W E E N: 

 

MIZUE FUKIAGE, AKIKO KOBAYASHI, YOSHIKI FUKIAGE, KOBAYASHI KYOHODO 

CO., LTD., TORU FUKIAGE, and KWANG-CHENG (TONY) WEI, IN HIS PERSONAL 

CAPACITY AS A TAIWANESE INVESTOR AND IN HIS CAPACITY AS AGENT FOR 

THE OTHER TAIWANESE INVESTORS 

Applicants 

- and - 

 

CLEARVIEW GARDEN ESTATES INC., TALBOT CROSSING INC., NIAGARA ESTATES 

OF CHIPPAWA II INC., LONDON VALLEY INC., LONDON VALLEY II INC., LONDON 

VALLEY III INC., LONDON VALLEY IV INC., LONDON VALLEY V INC., FORT ERIE 

HILLS INC., 2533430 ONTARIO INC., CGE CAPITAL MANAGEMENT INC., TGP-

TALBOT CROSSING INC., NEC II CAPITAL MANAGEMENT INC., LV CAPITAL 

MANAGEMENT INC., LV II CAPITAL MANAGEMENT INC., LV III CAPITAL 

MANAGEMENT INC., LV IV CAPITAL MANAGEMENT INC., LV V CAPITAL 

MANAGEMENT INC., FORT ERIE HILLS CAPITAL MANAGEMENT INC., HALTON 

PARK INC., NIAGARA FALLS PARK INC., TSI-HP INTERNATIONAL CANADA INC., 

and TSI INTERNATIONAL-GRANDTAG A2A NIAGARA IV INC. 

Respondents 

 

AFFIDAVIT OF KUNIHIRO ISHII 

(Affirmed on May 27, 2026) 

 

I, KUNIHIRO ISHII, of the City of Tokorozawa-shi, Saitama, in the Country of Japan, 

AFFIRM AS FOLLOWS: 

1. I am a 61-year-old investor in the following real estate development projects in Ontario: 
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(a) The project referred to as “Greenvalley Estates”, municipally known as 4423 

Highbury Avenue South, London, Ontario, and legally described as PART SOUTH 

1/2 LOT 11 CONCESSION 3 BEING PARTS 1 AND 3 ON 33R-2805; EXCEPT 

879942 SUBJECT TO ANY INTEREST IN 870207 LONDON/WESTMINSTER, 

bearing PIN 08203-0074 (LT) in the Land Registry Office #33 in Ontario (the 

“GVE Property”); and 

(b) The project known as “Greenvalley Estates II”, municipally known as 2310 

Dingman Drive, London, Ontario, and legally described as PART SOUTH 1/2 LOT 

12 CONCESSION 3 AS IN 297548; EXCEPT PART 1, 33R-2988; SUBJECT TO 

WU39775, WU53166, 604919 LONDON/WESTMINSTER “DESCRIPTION 

AMENDED 2009/02/26, RE:EXCEPT, M. VINER”, bearing PIN 08203-0076 

(LT) in the Land Registry Office #33 in Ontario (the “GVE II Property”). 

2. As such, I have personal knowledge of the matters to which I affirm in this affidavit. Where 

I have relied on information from other sources, I have identified the source of that 

information and believe it to be true. 

3. In or about April 2011, I invested $30,000 CAD in the GVE Property through the land 

banking program pursuant to a sale agreement, co-owners agreement, and certificate of 

interest. Under those agreements, I purchased an undivided fractional beneficial interest in 

the GVE Property consisting of 3/930 units. 

4. While I held a partial beneficial interest in the GVE Property, legal title to my interest in the 

GVE Property was required to be held in trust for my benefit by a nominee entity, 
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Greenvalley Estates Inc. (“GVE”). True copies of the sale agreement, the co-owners 

agreement and related investment documents are attached hereto as Exhibit “A”. 

5. I am unable to locate a copy of my certificate of interest, but verily believe that one was 

issued and registered in my name. In particular, I attach as Exhibit “B” a copy of the receipt 

issued to me following my payment for the investment, together with an excerpt from the 

above documents confirming that a certificate of interest bearing the number 

“GE_HK_aee92f16efd522b9326c25cc3237ac15” was issued and registered in my name. 

6. The land banking program was marketed to me as a safe and reliable real estate investment, 

and I believed that it was. For example, the excerpt of my investment documents at Exhibit 

“B” stated that: “The primary objective is to produce absolute returns of 15%-20% per 

annum regardless of market conditions. Land Banking also places a strong emphasis on 

capital protection and provides a fixed asset.” 

7. It was on this basis that I decided to invest further. Accordingly, in or about November 2011, 

my wife, Sunami Ishii, and I invested $20,000 CAD in the GVE II Property. Under the 

applicable investment agreements, we purchased an undivided fractional beneficial interest 

in the GVE II Property consisting of 2/662 units, with each of us holding one unit. 

8. As with the GVE Property, we held beneficial interests in the GVE II Property while the 

legal title to our interest was required to be held in trust for our benefit by the nominee entity, 

Greenvalley Estates II Inc. (“GVE II”). True copies of the sale agreement, co-owners 

agreement, declaration of trust, and related investment documents are attached as Exhibit 

“C”.  
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9. In or about September 2022, I received a notice from Greenvalley Estates Canada Inc., the 

operator of the GVE Property (the “GVE Operator”), and certain of its affiliated entities. 

10. The notice advised that the GVE Property was proposed to be sold to Dancor Lands 

Corporation (“DLC”) for a total purchase price of $11,186,000 CAD, payable in 2 

instalments within 3 years of closing, subject to an option to extend. The notice projected 

that an initial distribution would be made to investors in the fall of 2023, followed by a 

second distribution in the spring of 2026. A true copy of the notice is attached as Exhibit 

“D”. 

11. Around the same time, my wife and I also received a separate notice from TSI International-

Grandtag A2A GE II Inc., the operator of the GVE II Property (the “GVE II Operator”), 

and certain of its affiliated entities. 

12. The notice advised that the GVE II Property was proposed to be sold to DLC for a total 

  purchase  price  of  $8,250,000  CAD,  payable  in  2 instalments  within  3 years  of  closing, 

subject to an option to extend. The notice projected that an initial distribution would be made 

to investors in fall of 2023, followed by a second distribution in spring of 2026. A true copy 

of the notice is attached as Exhibit “E”. 

13. I voted in favour of both proposals, and my wife voted in favour of the proposed sale of the 

GVE II Property.  

14. From a subsequent project update I received in or about May 2023, I understood that both 

resolutions passed and that management was in the process of negotiating a sale agreement 
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with DLC. A true copy of the project update which I received in May 2023 is attached as 

Exhibit “F”. 

15. Despite these approvals, I have not received any return on my investments or any further 

updates regarding the proposed transactions. I understand that the approved sales 

transactions were ultimately not completed.  

16. Specifically, I am advised by Patryk Sawicki, a lawyer at Gowling WLG (Canada) LLP and 

court-appointed representative counsel for investors in these proceedings (“Representative 

Counsel”), and verily believe it to be true, that the GVE Property has been the subject of the 

following transactions:  

(a) in June 2024, GVE sold the GVE Property to another entity, Dancor Dundas Inc., 

for a substantially reduced purchase price consisting of $9,900,000 in cash together 

with a vendor take-back mortgage; and 

(b) the vendor take-back mortgage was subsequently assigned by GVE to Tiberis 

Capital Corp. 

17. I am not familiar with either of these entities. I was neither notified of, nor did I consent to, 

these transactions. I further note that the structure and purchase price of these transactions 

differ from those that were presented to investors for approval and on which I voted. 

Accordingly, I believe these transactions are prejudicial to my interests as an investor in the 

GVE Property.  
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18. I am also advised by Mr. Sawicki, and verily believe it to be true, that, on or about October 

29, 2024, a charge/mortgage in the amount of $110,000,000 was registered on title of the 

GVE II Property in favour of 1001045239 Ontario Inc. 

19. I am also not familiar with this entity. As an investor, I was neither notified of nor did I 

consent to this encumbrance. The purpose of the encumbrance is unclear to me. Overall, I 

believe it is prejudicial to my and my wife’s interests as investors because it places a 

substantial charge on title to the GVE II Property, which may impair our ability as investors 

to recover on our investments. 

20. I understand that Representative Counsel is bringing a motion to be heard on June 15, 2026 

seeking an order expanding the scope of these receivership proceedings to appoint KSV 

Restructuring Inc. as receiver and manager (in such capacity, the “Receiver”) over certain 

assets of GVE, the GVE Operator, GVE II, and the GVE II Operator, and to expand its 

mandate as Representative Counsel to act for investors in respect of those assets. 

21. I support the appointment of the Receiver over those assets and Representative Counsel 

acting in respect of my investment in the GVE Property and the GVE II Property. Absent 

the proposed expansion, I believe my and my wife’s investments will be further prejudiced 

and be subject to continued mismanagement. 

22. I also reside outside of Canada and would have difficulty participating in these proceedings 

without the assistance of Representative Counsel. Their representation provides me with 

access to these proceedings and the benefit of centralized Canadian insolvency counsel 

working closely with the Receiver to maximize recoveries for me and other investors.  
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___________________________ 

KUNIHIRO ISHII 

 

AFFIRMED BEFORE ME by KUNIHIRO 

ISHII, located in the City of Tokorozawa-shi, 

Saitama, of the Country of Japan, before me at 

the City of Toronto, in the Province of Ontario, 

on May 27, 2026, in accordance with 

O. Reg 431/20, Administering Oath or 

Declaration Remotely. 

 

I certify that this affidavit was interpreted to 

KUNIHIRO ISHII in my presence by Lily Shen, 

who swore before me to interpret the affidavit 

correctly. 

 

 

______________________________________ 

PATRYK SAWICKI 

 

A Commissioner for taking Affidavits 

(or as may be) 
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This is Exhibit “A” referred to in the affidavit of 

KUNIHIRO ISHII, located in the City of Tokorozawa-

shi, Saitama, of the Country of Japan, before me at the 

City of Toronto, in the Province of Ontario, on May 27, 

2026, in accordance with O. Reg 431/20, Administering 

Oath or Declaration Remotely. 

 

 

__________________________________________ 

PATRYK SAWICKI 

A Commissioner for Taking Affidavits 

(or as may be) 
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This is Exhibit “B” referred to in the affidavit of 

KUNIHIRO ISHII, located in the City of Tokorozawa-

shi, Saitama, of the Country of Japan, before me at the 

City of Toronto, in the Province of Ontario, on May 27, 

2026, in accordance with O. Reg 431/20, Administering 

Oath or Declaration Remotely. 

 

 

__________________________________________ 

PATRYK SAWICKI 

A Commissioner for Taking Affidavits 

(or as may be) 
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This is Exhibit “C” referred to in the affidavit of 

KUNIHIRO ISHII, located in the City of Tokorozawa-

shi, Saitama, of the Country of Japan, before me at the 

City of Toronto, in the Province of Ontario, on May 27, 

2026, in accordance with O. Reg 431/20, Administering 

Oath or Declaration Remotely. 

 

 

__________________________________________ 

PATRYK SAWICKI 

A Commissioner for Taking Affidavits 

(or as may be) 

  

Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



Docusign Envelope ID: EA6012B3-3BD1-8D2C-8120-E76A47DFDA86



 

 

 

 

 

 

 

 

 

 

This is Exhibit “D” referred to in the affidavit of 

KUNIHIRO ISHII, located in the City of Tokorozawa-

shi, Saitama, of the Country of Japan, before me at the 

City of Toronto, in the Province of Ontario, on May 27, 

2026, in accordance with O. Reg 431/20, Administering 

Oath or Declaration Remotely. 

 

 

__________________________________________ 

PATRYK SAWICKI 

A Commissioner for Taking Affidavits 

(or as may be) 
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 TGP Canada Management Inc. 
77 City Centre Drive, Suite 602 

Mississauga, Ontario, Canada L5B 1M5 

 
September 9, 2022 
 
 
Dear Valued Investor, 
 
We are pleased to advise you that we received an exit offer for the Greenvalley 
Estates (GE) property. 
 
Please find the enclosed are the relevant documents for the offer as below; 
 

   
1. GE Exit and Sale Proposal   
2. Notice by the Project Operator     

I. Notice of General Meeting  
II. Proxy Form with Instructions  

3. Proxy Form with Instructions Sample 
 
Should you have any questions regarding the offer and the documents, please feel 
free to contact us by email.  
 
 email: clientservices@trans-globalpart.com 
 
Please read the documents thoroughly, fill in your vote and signature and send us 
back your reply, scanned and emailed preferably, by September 26, 2022. 
 
We thank you for your cooperation in advance. 
 
Sincerely yours,  
 
TSI INTERNATIONAL-GRANDTAG A2A GE INC. 

 
Randy Hoffner, Authorized Signing Officer 
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 TGP Canada Management Inc. 
77 City Centre Drive, Suite 602 

Mississauga, Ontario, Canada L5B 1M5 

 
Greenvalley Estates (GE) Exit and Sale Proposal 

We are pleased to announce that we received a sale offer for Greenvalley Estates (GE) from Dancor Lands 
Corporation who is a Canadian real estate developer. GE is still in the process of obtaining development approval 
from the City of London.   
 

Overview of the Sale Proposal for Greenvalley Estates (“GE”) 

The proposed sale offer from Dancor Lands Corporation (“DLC”) is to purchase the Greenvalley Estates (GE) 
property where there are a total of 930 units also referred to as “Interests” are held by co-owners (investors) or 
an equivalent amount of CAD$9,300,000 for the offer price of CAD$11,186,000. 

Based on the above purchase offer price  
 The gross revenue per unit*1 held by an investor is approximately CAD$12,027.96 

* The above calculation does not include taxes or expenses incurred on the sale. 
*1 Where the purchase price per unit is CAD$10,000 
 

Payment Terms of the Sale Offer 
The purchase will be settled by the buyer in two (2) instalments within three (3) years from the completion of the 
sale agreement with the buyer. The first installment of approximately 45.5% (currently estimated for the Spring 
of 2023) and the remaining amount of approximately 54.5% (currently estimated for the Spring of 2026), three 
(3) years from when the sale agreement was concluded. (For further details on the above-mentioned schedule, 
please see the “Projected Time Schedule section overleaf.) 
 
Additionally, the second payment installment is subject to an option for the buyer to be able to extend the payment 
every year for up to five (5) years*2. If the buyer executes this option after the initial three (3) period (currently 
estimated for the Spring of 2026), investors will receive an additional (approx.) 2.0% per annum on the remaining 
balance on the sale. This is separate from the original sale price and will be calculated afterwards as it not 
possible to provide accurate amount to investors until the buyer exercises the option and finalizes payment. 
 
*2 The maximum period that the second payment can be extended by is five (5) years and maybe terminated 
annually or at any time during the extension period when the buyer pays out the remaining balance. 
*3 Currently, the 2.0% interest rate is an approximate estimate and maybe subject to change. 
 
Remittance to Investors Schedule 
The first remittance payment to investors is scheduled for the Summer of 2023*3 after the Canada Revenue 
Agency (hereinafter referred to as “CRA”) completes its tax filing procedures on the sale, and the second 
remittance is scheduled for the spring of 2026 (subject to extension), three (3) years from when the sale 
agreement was concluded. 
 
*4 The CRA usually takes about six (6) months or more to complete its tax filing procedures on the sale for each 
investor. Therefore, first remittance of funds to investors will be about six (6) months from the buyer’s first 
installment payment date. 
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 TGP Canada Management Inc. 
77 City Centre Drive, Suite 602 

Mississauga, Ontario, Canada L5B 1M5 

 
 
 
Regarding Reimbursement of funds to Individual Investors 
 
1st Instalment Remittance Amount: 
Approximately 45.5% of the sale price less taxes and expenses*5 on the sale.  
((C$12,027.96 x No. of units held) x 64%) – ((C$12,027.96– C$10,000) x No. of units held x 25%)*6 – (C$543.66 
x No. of units held)*7 - C$500*8 

 
2nd Instalment Remittance Amount: 
Approximately 54.2% of the sale price 
(C$12,027.96 x No. of units held) x 54.5% 
*An annual interest rate of approximately 2.0% may be added the 2nd payment balance should the buyer extend 
the final payment. 
 
*5 Taxes and expenses on the sale are deducted from the 1st remittance payment and not from the 2nd remittance. 
*6 Non-resident income tax on real estate income. 
*7 Brokerage fees – for this sale are approximately six hundred and eleven Canadian dollars (CAD$$543.66) per 

unit held (Approx. 4.5%). 
*8 Legal and administrative fees – for this sale are approximately five hundred Canadian dollars (CAD$500) per 

investor. 
(For further details on the taxes and expenses, please see the section “Regarding Taxes and Expenses” below.) 
 
Regarding Taxes and Expenses 
Each investor’s tax filing on the sale will be processed with the CRA. In the case where investor’s revenue 
exceeds the initial investment principal, they will be required to pay approximately 25% in non-resident income 
tax on real estate income (gain) on the sale. The tax rate varies depending on one’s gross sale price and earnings 
amount. Each investor’s tax rate is determined by the CRA. However, if the total received amount does not 
exceed the investment principal, such income is not subject to taxation. The CRA usually takes about six (6) 
months or more to complete its tax filing procedures on the sale. 
   

Buying and selling real estate in Canada requires going through a professional broker (real estate agent) and a 
real estate lawyer. Generally, brokerage fees are around 6% of the sale price are paid to the broker. (TGP is not 
a broker does not receive any brokerage fees.), Expenses such as legal and administrative fees are 
approximately CAD$500 - $1,000) per investor. 
   

Note: The above-mentioned taxation system is effective as of September 2022, it may be subject to change in 
the future. However, since each investor’s tax profile is different, until a tax return is filed with the CRA it may 
provide a different decision on which tax rate or deductions are applicable as taxation laws may change. TSI 
Global is not a certified Tax Advisor and recommends that independent tax advice should always be obtained. 
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 TGP Canada Management Inc. 
77 City Centre Drive, Suite 602 

Mississauga, Ontario, Canada L5B 1M5 

 

   

Projected Time Schedule 
September 9, 2022  Offer details sent out to all GE investors. 
September 28, 2022 Due date for receiving proxy votes from investors. All votes must be received by this date. 

September 30, 2022 Extraordinary General Meeting (EGM) held at the office in Canada to decide on the offer 
based on votes received. 

Early November 2022* Notice of the EGM outcome sent out to all GE investors after audit of vote completed by third 
party. 

Upon Approval of the Sale Proposal* 
Winter 0f 2022* Process and conclude the sale purchase agreement with the buyer. 

 
Spring of 2023* Received 1st payment and lodge tax filing with CRA. 

 
Fall of 2023* 1st Instalment of reimbursement of funds to investors (remittance). 

 
Spring of 2026* 2nd Instalment of reimbursement of funds to investors (remittance). 

   
*This is a projected schedule and is subject to change depending on the progress of the above tasks. 
 
NOTE: The 2nd Instalment by the buyer may be extended in accordance with optional agreement which is outlined in in 
section, “Payment Terms of the Sale Offer”, and may affect when final remittance of funds is made to investors. 
   

 
Regarding the Vote 
The “Form of Proxy” serves as both a ballot and a letter of proxy to the Extraordinary General Meeting (EGM). 
The Extraordinary General Meeting (EGM) will be held at the office in Mississauga, Ontario on September 30, 
2022 from 10 a.m. (Eastern Standard Time). 
 To sell the GE property, the Item 1 resolution must be passed by the Co-owners (vote “For”).  
 If one wishes to vote “For” the sale proposal, your proxy vote must be received by no later than September 

28, 2022 at 4 p.m. (Canada time). 
 Votes that are not received and votes that are received after the due date automatically counts as a vote 

against the resolutions to accept the offer. 
 
 Since the requirement to approve the offer is equal or greater than 51% of all votes, it is important 

that investors participate in the voting process in order to approve the offer. 
 Please send in your vote before the due date! 

 Votes that are not received by the due date will be counted as against to this proposal. 
 

Disclaimer 
The timing of payment by the buyer and subsequent remittance of funds to Co-owners is tentative and subject 
to change. Only after the sale offer has passed by vote at an ordinary resolution at a special meeting of the co-
owners will contract negotiations be initiated with the buyer. Therefore, until the sale agreement is completed, 
there may be minor changes to the contract. 
 
Should you have any questions regarding the offer and the documents, please feel free to contact us via  
email: clientservices@trans-globalpart.com  
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UDI UNI: GE178 

A2A SG 

Sale ID/Number:  99999 

FORM OF PROXY 
EXTRAORDINARY GENERAL MEETING (“Meeting”) 

OF CO-OWNERS OF GREENVALLEY ESTATES 

This Form of Proxy is solicited by, or on behalf, of Greenvalley Estates Canada Inc, in its capacity as the Operator of 
the property under the Co-owners Agreement ("Agreement") made between Greenvalley Estates Canada Inc, and each of the 
Co-owners of Greenvalley Estates (“Property") for use at the Extraordinary General Meeting (“Meeting”) of holders of 
undivided beneficial interests in the Property ("the Interest") to be held on Friday 30th September 2022 at 10:00 a.m. (Eastern 
Standard Time) at the offices of the Operator at 77 City Centre Drive, Suite 602, Mississauga, Ontario, L5B 1M5 Canada. 

This Form of Proxy must be received no later than 4:00 p.m. (Canada time) Wednesday, September 28, 2022. The 
Instructions accompanying this Form of Proxy are incorporated into and form part of this Form of Proxy. 

The undersigned Co-owner hereby appoints Randy Hoffner, as attorney for each of such Co-owner's interest with full 
power of substitution, to attend the Meeting, act and vote for and on behalf of the undersigned in respect of all matters that 
may come before the Meeting, to the same extent and with the same powers as if the undersigned were present at the Meeting. 

Number of Interest(s) :________________________ 

No. of Votes: ________________________________ 

Co-owner 1: 

________________________________ 
 

Dated: __________________________ 

Item 1 – Acceptance Exit and Sale Resolution” 

To approve by an ordinary resolution the exit and sale of the 
Greenvalley Estates Property to Dancor Lands Corporation (“DLC”)., 
as per shown in the GE Exit and Sale Proposal. 

FOR AGAINST 

1 

UDI No(s). : ________________________________ 

1 

GE999
Name: TARO YAMADA
Taro Yamada

2022/9/16

X

Use either a “○” or a “X” in one of boxes to register your vote.

Your signature here. 

SAMPLE
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GREENVALLEY ESTATES CANADA INC 
 
September 9, 2022 
 
Dear Co-owner of Greenvalley Estates, 
 
Notice of an Extraordinary General Meeting of the Co-owners of Greenvalley Estates (“GE”) 
 
Greenvalley Estates Canada Inc is the Operator of the Property at Greenvalley Estates (“Property”) in accordance with the Co-
owners Agreement and endorsed by the Co-owners of Greenvalley Estates. The Co-owners purchased an undivided beneficial 
interest (“the Interest”) in the Property. The Operator wishes to advise all Co-owners that an Extraordinary General Meeting 
(“Meeting”) will be conducted at 77 City Centre Drive, Suite 602 Mississauga, Ontario, L5B 1M5 Canada on Friday 30th 
September 2022 at 10.00 a.m. (Eastern Standard Time) and invites them to attend. 
 
The Meeting is called for the following purpose: 
 
To vote on the following resolution: 
 
1.  Exit and Sale Resolution 
 
The resolution and purpose of the Meeting are more fully explained in the enclosed Meeting Agenda and its attachments: 
 
A.1  GE Exit and Sale Proposal 

 
A.2 Form of Proxy. (If the undivided beneficial interest is of shared ownership, then the Form of Proxy will be directed to the 
first named person in the record of registration. However, each joint owner must sign the Form of Proxy to cast a formal vote.) 
 
The Co-owners of record in Greenvalley Estates are entitled to vote, please consider the resolutions and presentation package, 
complete the Form of Proxy and return it to (Via scanned proxy form by email to clientservices@trans-globalpart.com or mail.): 
 
The Operator 
Greenvalley Estates Canada Inc 
c/o TGP Canada Management Inc. 
77 City Centre Drive, Suite 602 
Mississauga, Ontario, L5B 1M5 
Canada 
 
By completing the Form of Proxy, nominating ONE (1) proxy who will attend the Meeting, and returning it to the Operator no later 
than 4:00 pm (Canada Time) Wednesday, September 28, 2022, will allow your vote and direction to be registered at the Meeting. 
 
If you have any questions regarding the Meeting, please contact Client Services at: 
clientservices@trans-globalpart.com.  
 
Yours faithfully, 
 
GREENVALLEY ESTATES CANADA INC 
I have authority to bind the Corporation. 
 
 
 
 By ______________________________ 
 
             Randy Hoffner 
             Authorized Signing Officer 
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NOTICE OF EXTRAORDINARY GENERAL MEETING OF 
CO-OWNERS OF GREENVALLEY ESTATES 

 
TO: THE CO-OWNERS OF GREENVALLEY ESTATES 

 
NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting (“Meeting”) of the Co-owners of Greenvalley 

Estates (“Property”) will be held: 
on Friday, September 30, 2022 
at 10:00 a.m. (Eastern Standard Time) 
at 77 City Centre Drive, Suite 602 Mississauga, Ontario, L5B 1M5 Canada 
 
for the following purposes: 
 
The resolution accepting the exit and sale (the “Exit and Sale Resolution”) for Eleven million and 186 thousand Canadian dollars 
(CAD$11,186,000) requires the approval by an Ordinary Resolution of the Co-owners. The text of the Exit and Sale Resolution is 
set out below. 
 
1. for the Co-owners of the Property to accept by Ordinary Resolution, the proposal for the exit and sale of the Greenvalley 

Estates property to Dancor Lands Corporation (“DLC”). 

For purposes of the Meeting and as provided for in the Co-owners Agreement: 

“Ordinary Resolution” means a written resolution in one or more counterparts signed by the Co-owners holding, in the 
aggregate, not less than 51% of the aggregate Interests in the Property. 

The Co-owners of record of the Property are entitled to vote at the Meeting. Whether or not you plan to attend the Meeting, 
please complete the enclosed Form of Proxy and return it to the Operator (Via scanned proxy form by email to 
clientservices@trans-globalpart.com or mail): 
 
The Operator 
GREENVALLEY ESTATES CANADA INC 
c/o TGP Canada Management Inc. 
77 City Centre Drive, Suite 602 
Mississauga, Ontario, L5B 1M5 
Canada 
 
NOTE: Sending the completed Form of Proxy via email is the best way to ensure it is received in a timely fashion. However, 
if this is not possible, please send the Form of Proxy to The Operator (see above address). A photo of the Form of Proxy is 
also acceptable however please make sure the entire form is clear and legible. 
 
To be effective, your Form of Proxy must be received by the Operator of the Property no later than 4:00 p.m. (Canada time) 
Wednesday, September 28, 2022, or such later time as the Chairman of the Meeting may determine. 
 
By order of the Operator this 9th of September 2022. 
 

GREENVALLEY ESTATES CANADA INC 
I have authority to bind the Corporation 

       
 
 
 

_________________________________ 
Randy Hoffner 
Authorized Signing Officer 
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MEETING AGENDA 
 

1. SOLICITATION OF PROXIES AND VOTING AT THE MEETING 
 
Solicitation of Proxies 

This Meeting Agenda and Form of Proxy are furnished in connection with the solicitation of proxies by the Operator for 
use at the Meeting for the purposes set forth in the accompanying “Notice of Extraordinary General Meeting”. 
 
 
Appointment of Proxies 

The persons named in the Form of Proxy accompanying this Meeting Agenda are directors or officers of the Operator. 
A Co-owner shall appoint the designated person as proxy in the Form of Proxy, to attend and act on such Co-owner's behalf at 
the Meeting, by completing the Form of Proxy and returning the form on or before the date and time set out in the accompanying 
Notice of Extraordinary General Meeting. 

 
You are asked to complete the enclosed Form of Proxy and return it to the Operator on or before the date and time set 

out in the accompanying Notice of Extraordinary General Meeting. 
 
To be valid, the enclosed Form of Proxy must be dated and executed by the registered Co-owner(s). If the Form 

of Proxy is executed by an attorney, a copy of the instrument appointing the attorney must accompany the Form of Proxy. The 
Form of Proxy must be received at the specified office of the Operator, by no later than 4:00 pm (Canada Time) Wednesday, 
September 28, 2022. 

 
 

Voting of Undivided Beneficial Interests in the Property (“Interest”) Represented by Proxies 
The Form of Proxy confers discretionary authority upon the persons named therein with respect to (a) each matter or 

group of matters identified therein where the Co-owner does not specify a choice with respect to any matter to be acted on, (b) 
amendments or variations to matters identified in the Notice, and (c) such other matters as may properly come before the Meeting.  
If the Co-owner specifies a choice with respect to any matter to be acted upon, the Co-owner represented by the proxy and each 
interest of such Co-owner will be voted accordingly. When a proxy is duly signed and dated but no choice is specified in the 
proxy, then the nominees named in the accompanying Form of Proxy will vote FOR the approval of such matter. 

 
 

Voting at Meeting  
Each undivided beneficial interest entitles its holder to one vote at meetings of Co-owners of the Property. Unless 

otherwise required by the Co-owners Agreement, every question coming before the Meeting shall be decided by the majority of 
the votes duly cast on the question.   
 
 
2. BUSINESS OF THE MEETING 

 
A.  Confirmation of the Exit and Sale of Greenvalley Estates Property RESOLUTION… 

Pursuant to Clause 18 of the Co-owners Agreement entered into with each Co-owner, any proposal to develop the 
Property received by the Operator from a developer (which may include the Vendor) which the Operator supports, shall be 
presented to all of the Co-owners. If the Co-owners shall approve of such development proposal by Ordinary Resolution, then the 
Operator shall be irrevocably entitled to proceed with such proposal, which shall form the basis of a development plan which shall 
be drawn up with the assistance of the Operator, subject to all such amendments as may generally be required to be made 
thereto, in the discretion of the Operator. 

 
In view of this, the Operator presents the proposal of Dancor Lands Corporation (“DLC”) for the consideration of the Co-

owners. The proposal provides for the exit and sale of Greenvalley Estates property to DLC. 
 
The resolution accepting the exit and sale (the “Exit and Sale Resolution”) for Eleven million and 186 thousand 

Canadian dollars (CAD$11,186,000) requires the approval by an Ordinary Resolution of the Co-owners. The text of the Exit and 
Sale Resolution is set out below. 
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EXIT AND SALE RESOLUTION 
 
 

Item 1 – Exit and Sale Resolution 
 
 
 
“BE IT RESOLVED THAT the Co-owners agree to the exit and sale offer for the Greenvalley Estates Property to Dancor 

Lands Corporation (“DLC”).  
   

 
 

 
3. OPERATOR APPROVAL 
The Operator has approved the contents and the sending of this Meeting Agenda to the Co-owners this 9th day of 
September 2022. 

 
GREENVALLEY ESTATES CANADA INC  
 
 
 
By _____________________________ 
      Randy Hoffner 
      Authorized Signing Officer  
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UDI UNI: GE744-GE746  

A2A HK 

Sale ID/Number: 18843 

 
FORM OF PROXY 

EXTRAORDINARY GENERAL MEETING (“Meeting”) 
OF CO-OWNERS OF GREENVALLEY ESTATES 

 
 

This Form of Proxy is solicited by, or on behalf, of Greenvalley Estates Canada Inc, in its capacity as the Operator of 
the property under the Co-owners Agreement ("Agreement") made between Greenvalley Estates Canada Inc, and each of the 
Co-owners of Greenvalley Estates (“Property") for use at the Extraordinary General Meeting (“Meeting”) of holders of 
undivided beneficial interests in the Property ("the Interest") to be held on Friday 30th September 2022 at 10:00 a.m. (Eastern 
Standard Time) at the offices of the Operator at 77 City Centre Drive, Suite 602, Mississauga, Ontario, L5B 1M5 Canada. 

 This Form of Proxy must be received no later than 4:00 p.m. (Canada time) Wednesday, September 28, 2022. The 
Instructions accompanying this Form of Proxy are incorporated into and form part of this Form of Proxy. 

The undersigned Co-owner hereby appoints Randy Hoffner, as attorney for each of such Co-owner's interest with full 
power of substitution, to attend the Meeting, act and vote for and on behalf of the undersigned in respect of all matters that 
may come before the Meeting, to the same extent and with the same powers as if the undersigned were present at the Meeting. 
 

 
 
 
 

Number of Interest(s) :________________________   Co-owner 1: 
 
 
UDI No(s). : ________________________________  ________________________________ 

Name: KUNIHIRO ISHII 
        
 
No. of Votes: ________________________________   Dated: __________________________ 
 
 
 
 
  

Item 1 – Acceptance Exit and Sale Resolution” 
 
To approve by an ordinary resolution the exit and sale of the 
Greenvalley Estates Property to Dancor Lands Corporation (“DLC”)., 
as per shown in the GE Exit and Sale Proposal. 
 
 

 
 
 
 
 

FOR AGAINST 

    
3 

GE744-GE746 

3 
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INSTRUCTIONS FOR COMPLETION OF FORM OF PROXY 

1. This Form of Proxy should be read in conjunction with the accompanying Meeting Agenda dated September 9, 2022 
provided by the Operator. 

2. This Form of Proxy must be signed and dated by you, as the registered Co-owner, or by your attorney authorized in 
writing. A copy of such authorization should accompany this Form of Proxy. 

3. Where the undivided beneficial interest(s) of the Property are held in the name of two or more persons, each 
person must sign and date. 

4. If this Form of Proxy is not dated, it shall be deemed to bear the date on which it was received by the Operator. 

5. The undivided beneficial interest(s) in the Property and represented by this Form of Proxy will be voted FOR or 
AGAINST, as the case may be, in accordance with the instructions of the Co-owner specified in the Form of Proxy 
with respect to the matters referred to in item 1, therefore the undivided beneficial interest(s) will be voted 
accordingly. When a proxy is duly signed and dated but no choice is specified in the proxy, then the nominees 
named in the accompanying Form of Proxy will vote FOR the approval of such matter. 

6. This Form of Proxy is valid only in respect of the Meeting dated September 30, 2022. 

7. Please complete this Form of Proxy, scan and return via email to clientservices@trans-globalpart.com (a photo of 
the Form of Proxy is also acceptable however please make sure the entire form is clear and legible). Sending the 
Form of Proxy via email is the best way to ensure it is received in a timely fashion. However, if this is not possible, 
please send the Form of Proxy to The Operator, Greenvalley Estates Canada Inc c/o TGP Canada Management Inc. 
at 77 City Centre Drive, Suite 602, Mississauga, Ontario, L5B 1M5, Canada. The Form of Proxy needs to be received 
by 4:00 pm (Canada time) Wednesday, September 28, 2022.
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This is Exhibit “E” referred to in the affidavit of 

KUNIHIRO ISHII, located in the City of Tokorozawa-

shi, Saitama, of the Country of Japan, before me at the 

City of Toronto, in the Province of Ontario, on May 27, 

2026, in accordance with O. Reg 431/20, Administering 

Oath or Declaration Remotely. 

 

 

__________________________________________ 

PATRYK SAWICKI 

A Commissioner for Taking Affidavits 

(or as may be) 
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This is Exhibit “F” referred to in the affidavit of 

KUNIHIRO ISHII, located in the City of Tokorozawa-

shi, Saitama, of the Country of Japan, before me at the 

City of Toronto, in the Province of Ontario, on May 27, 

2026, in accordance with O. Reg 431/20, Administering 

Oath or Declaration Remotely. 

 

 

__________________________________________ 

PATRYK SAWICKI 

A Commissioner for Taking Affidavits 

(or as may be) 
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PROJECT UPDATE

In November 2022, 
following a third-party audit, 
the proposed sale for Green-
valley Estates I & Greenvalley 
Estates II was approved (by 
vote) at a general meeting of 
co-owners.

(Please see the table  for the results 
of the votes)

TSI is currently in the process of negotiating the sale contract with 
the buyer. After the contract is signed and the Canada Revenue 
Agency (CRA) tax filing processes have completed around the 
fall of 2023 (October-December), TSI will prepare a detailed 
investment summary statement and send out to each investor 
along with a request form for investor’s bank remittance details.

TSI is currently in the process of negotiating the sale contract with the 
buyer. After the contract is signed and the Canada Revenue Agency (CRA) 
tax filing processes have completed around the fall of 2023 (October to 
December), TSI will prepare a detailed investment summary statement and 
send out to each investor along with a request form for investor’s bank 
remittance details.

The contract with the buyer is only initiated after the co-owners have voted 
to approve it at a general meeting as the operator of the property cannot 
enter into a contract with the buyer without the consent of the co-owners. 
Although the proposal has been approved by the co-owners, the sale 
contract has to be negotiated with the buyer to reach final agreement. 
Negotiations may result in the sale agreement being completed, the sale 
contract details change from what was proposed it may require re-approval 
from co-owners, or the sale may be suspended by the buyer. (In the event 
of any changes, TSI will notify investors separately.)

About progress graphs
The progress index shows the 
progress made in the two main 
stages of land banking: (1) setting 
new urbanization boundaries, 
obtaining development permits, 
and (2) completing the sale. The 
progress index indicates the 
degree of progress made in the 
entire process. In general, it takes 
the longest time to set the new 
urbanization boundary and to 
obtain the development permit. 

Local Home Prices See Modest Growth in London, Ontario (source: LSTAR REALTORS | March 2023)
In February 2023 only 436 homes were 
sold in London, the lowest number of 
February home sales since 1995. 
However, in a surprising turn, the 
average resale price of a home 
increased for the first time in nearly a 
year. The average price of a home was 
$621,000 in February, up $36,000 from 
January’s $585,000 and 24% lower 
than February 2022, when prices hit a 
record high of about $825,000.

In February, the single-family home continued to be the most desirable housing type 
in our area, with a total of 325 sold. Following closely behind was the condo 
townhouse, which saw 56 units exchanging hands. In contrast, the apartment lagged 
with only 34 units sold during the same period. The two trends, prices rising while 
sales slump, underscore the uncertainty buyers face amid rising interest rates and 
persistent inflation. Besides rising interest rates, a drop in the number of out-of-town 
buyers, who helped fuel a booming housing market in recent years, also is contribut-
ing to the home sales slump. The demand for housing in London area continues to 
remain strong, fuelled by the rapid growth of the local communities. March is looking 
to be a low month, but if the Bank of Canada decides not to increase interest rates, 
there should be a slight rebound in the spring to early summer market.
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Court File No.: CV-25-00736577-00CL 

MIZUE FUKIAGE et al 

Applicants 

- and - CLEARVIEW GARDEN ESTATES INC. et al 

Respondents 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

PROCEEDINGS COMMENCED AT TORONTO 

AFFIDAVIT OF 
KUNIHIRO ISHII

(Affirmed On May 27, 2026) 

Gowling WLG (CANADA) LLP 
Barristers & Solicitors 
1 First Canadian Place 
100 King Street West, Suite 1600 
Toronto ON M5X 1G5  

Asim Iqbal (LSO# 61884B) 
Tel: 416-862-4693 
Email:  asim.iqbal@gowlingwlg.com

Patryk Sawicki (LSO# 88028I)
Tel:  416-369-7246 
Email: patryk.sawicki@gowlingwlg.com

In its capacity as court-appointed Representative Counsel for 
investors 
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