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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

BY MS. HOULT: 

271 Q. And you have already told 

me from the direction we looked at 19.5 million 

was paid to West Maroak or directed to West Maroak 

by Adelaide Square Developments? 

A. Correct. 

272 Q. Okay. So the amount of 

this loan is 19.8 million; correct? 

A. Correct. 

273 Q. Where did the other 

A. If you go to the previous 

page, it was the previous --

MR. MANN: Direction. 

THE INTERVIEWEE: --

direction. It was in the direction. 

BY MS. HOULT: 

274 Q. So we can pull up 

Exhibit 11. On Exhibit 11, there is a $300,000 

payment to Goldmount Financial Group Corp. or a 

directed payment to them from the assignment's 

purchase price? 

MR. MANN: I'm sorry, what is 

the question, Ms. Hoult? 

BY MS. HOULT: 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

275 Q. The demand loan signed 

between ASD and the Go-To Spadina LP is for 

19.8 million. 19.5 million of that loan went to 

Anthony Marek or his company. Where did the other 

$300,000 of that loan go? 

A. My understanding is it's 

directed to Goldmount Financial Group Corp. 

276 Q. Why? 

A. As I mentioned earlier, 

because he brought Anthony Marek to the table, 

brokered the deal. 

277 Q. So you at Go-To Spadina 

Adelaide LP agreed to pay Goldmount $300,000 for 

doing that? 

278 

279 

A. Correct. 

Q. Is there a written 

agreement to that effect? 

A. I don't believe we put an 

agreement in place. It was an understanding that 

that is what would be his fee. 

Q. If there was an 

understanding -- sorry? 

MR. MANN: That that would be 

his fee. 

BY MS. HOULT: 
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COMPELLED INTERVIEW OF OSCAR FURTADO 

280 Q. Whose fee? 

A. The owner of Goldmount 

CONFIDENTIAL 
July 7, 2021 

Financial Group Corp. 

281 Q. Which is whom? 

A. My understanding is it is 

Alfredo Malanca. 

282 Q. We can close Exhibit 11 

and go back to the demand loan agreement. Just 

looking at the interest provision which is on the 

screen of Exhibit 12, the demand loan between ASD 

and the Go-To Spadina Adelaide LP has fixed 

monthly interest payments which escalate over the 

course of the loan? 

MR. MANN: Yes, it appears to 

be that way. 

BY MS. HOULT: 

283 Q. And the interest payments 

can be capitalized on top of the principal 

outstanding amount? 

MR. MANN: Say that --

MS. HOULT: Pardon me, 

Mr. Mann? 

MR. MANN: You're reading the 

interest portion of this document and I'm saying 

you seem to be reading it correctly. 
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TO: GO-TO SPADINA ADELAIDE SQUARE LP ("The Borrower") 

FROM: ADELAIDE SQUARE DEVELOPMENTS INC. ("The Lender") 

Project Description Spadina Adelaide project ("Adelaide Project") currently comprises of 
13,854 square feet high-density mixed used development site 
currently improved with a six-storey office building and a parking lot 
located at the 355 Adelaide Street West and 46 Charlotte Street, 
Toronto, Ontario and legally described as Lots 3-4 and 25 Plan D160 
Toronto, Part of Lots 5, 24 and 26 Plan D160 Toronto, as in CT70633, 
designated as Part 1 on Plan 64R-16307, CT70642, City of Toronto and 
Lots 1 and 2 Plan D160 Toronto, City of Toronto (the "Property"). The 
Borrower intend to redevelop the site with residential condominiums 
of 367,500 (approximately) square feet buildable area. ("The 
Project") 

Borrower GO-TO SPADINA ADELAIDE SQUARE LP 

Lender ADELAIDE SQUARE DEVELOPMENTS INC. 

Principal amount Nineteen Million and Eight Hundred Thousand Dollars ($ 
19,800,000.00) CAD ("The Loan") — Available by way of a single 
advance. 

Amortisation Not applicable — interest only loan 

Purpose Lender's funds to be used to reimburse the bridge equity loan 
received from an equity investor who deposited directly to lawyer's 
trust account for closing of Adelaide Project. The Lender reimbursed 
the funds directly to the equity investor and set up a receivable from 
the Borrower. 

Interest Monthly interest only payment of $50,000.00 until 1 January 2020 
after which monthly interest only payment becomes $100,000.00 
until 4 April 2023. At term, the Loan has an option to extend an 
additional one (1) year term at $150,000.00 per month. The Lender 
shall allow any interest payments to be capitalized on top of the 
principal outstanding amount. 

Terms The loan is payable on demand. The Borrower may prepay all or any 
part of the principal amount outstanding herein at any time to the 
lender. 

Date of advance 4 April 2019 
Security Upon an event of default without immediate cure (no later than five 

business days after written notice of default from the Lender to the 
Borrower) the Lender shall register an equitable charge on title to the 
Property in the amount of total principal and interest outstanding and 
shall have the option to notify all registered parties in priority to it of 
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the registered security. The form of registered charge/ mortgage shall 
be on similar terms and template to the attached Acknowledgment & 
Direction ereg Charge/ Mortgage which forms as Schedule A to this 
Agreement 

The Security shall be delivered to the solicitor for the Lender in 
registerable form on or before the Advance Date but shall remain in 
escrow until an Event of Default. Notwithstanding the foregoing, the 
solicitor for the Lender shall hold the security in escrow and will not 
register the Security unless an Event of Default (as defined in this 
Agreement) occurs without immediate cure 

Events of Default All of the standard Lender events of default shall be deemed included 
in the security documentation including but not limited to the 
following: 
the failure by the Borrower to pay the Principal Amount on the 
Maturity Date or interest when it becomes due and payable, whether 
by acceleration or otherwise provided the Lender does not consent 
to adding the quarterly lump sum payment to the amount 
outstanding; 

if the Borrower fails to perform or observe any of the covenants, 
terms, provisions or conditions contained in this Loan Agreement or 
in any of the Security or any other agreement between the Borrower 
and Lender; 

any non-payment when due, default or breach of the loans, 
charges/mortgages, security interests and encumbrances granted or 
owed by the Borrower to the parties listed in Schedule "A" to this 
Loan Agreement, or any other agreement between the Borrower and 
such parties; 

the bankruptcy or insolvency of the Borrower; the filing against the 
Borrower of a petition in bankruptcy which is not being defended by 
the Borrower; the making of an assignment for the benefit of 
creditors by the Borrower; the appointment of a receiver or trustee 
for the Borrower of any assets of the Borrower or the institution by 
or against or against the Borrower of any other type of insolvency 
proceeding under the Bankruptcy Act or otherwise which is not being 
defended by the Borrower; 

the institution by or against of the Borrower of any formal or informal 
proceeding for the dissolution or liquidation of, settlement of claims 
against or winding-up of affairs of the Borrower which is not being 
defended by the Borrower; 
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if the Borrower 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; 

if any execution, sequestration, extent or other process of any court 
becomes enforceable against the Borrower or if distress or analogous 
process is levied upon the assets of Borrower or any part thereof; 

if any certificate, statement, representation, warranty or audit report 
heretofore or hereafter furnished by or on behalf of the Borrower 
pursuant to or in connection with this Loan Agreement, the Security, 
or otherwise (including, without limitation, the representations and 
warranties contained herein) or as an inducement to Lender to 
extend any credit to or to enter into this or any other agreement with 
the Borrower, 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 Borrower; or if upon the date of execution 
of this Loan 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 Lender at or prior to the time of such 
execution; 

if the Borrower is unable to or fails to obtain the necessary zoning and 
other governmental approvals and/or commence construction of the 
proposed condominium project by 4 April 2023 and the Lender 
refuses to consent to further one (1) year extension at a cost of 
twenty (20) percent per annum; 

if the Lender believes in good faith and on commercially reasonable 
grounds, in their sole discretion, that the prospect of payment or 
performance of the Borrower of the Principal Amount, interest or any 
of the other obligations contained in this Loan Agreement or any 
other agreement between the parties are impaired or that any of the 
Security is or is about to be placed in jeopardy. 



10223-0005422-4 

General Notices. Any notice or other communication to be given hereunder 
to any of the parties hereto shall be in writing and may be given by 
delivery, or sent by facsimile or other similar means of electronic 
communication, or if postal services and deliveries are then 
operating, mailed by registered mail to such party at its address set 
out below or at such other address as such party may have designated 
by notice so given to the other parties hereto: 

to the Lender, at: 
222- 154 Queen St. S., Mississauga, ON LSM 2P4 

to the Borrower, at: 
1267 Cornwall Rd #301, Oakville, ON L6J 7T5 

Any notice or other communication shall be deemed to have been 
given, if delivered, on the date of delivery, or if sent by facsimile or 
other similar means of electronic communication, on the Business 
Day next following the date of sending, or if mailed by registered mail 
as aforesaid, on the third Business Day following the date of the 
mailing if postal service and deliveries are then operating. 

Proper Law. This Loan Agreement shall be construed in accordance 
with and governed in all respects by the laws of the Province of 
Ontario. 

Successors and Assigns. This Loan Agreement shall enure to the 
benefit of and be binding upon the parties hereto and their respective 
heirs, executors, legal personal representatives and successors, but 
may only be assigned with the prior written consent of the other 
party. 

Counterparts. This Loan Agreement may be executed in counterparts, 
each of which when so executed and delivered shall be deemed to be 
an original and such counterparts together shall constitute one and 
the same Loan Agreement. 

Independent Legal Advice. The Borrower shall obtain independent 
legal advice with respect to the Loan Agreement and registration of 
the second mortgage secured against the Property. The Borrower 
understand their rights and obligations under this Loan Agreement 
and are signing this Loan Agreement voluntarily. 
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Dated at Toronto this 4th day of April 2019. 

ADELAIDE SQUARE DEVELOPMENTS INC. 

Per: I t .-2 _ " 

Name: Angelo Pucci 
Title: Director 

I have the authority to bind the Corporation. 

GO-TO SPADINA ADELAIDE SQUARE INC., IN ITS 
CAPCITY AS GENERAL PARTNER, ON BEHALF OF 
GO-TO SPADINA ADELAIDE SQUARE LP 

Per:

Name: Oscar Furtado 
Title: President 

I have the authority to bind the Corporation. 
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SCHEDULE A 
ACKNOWLEDGEMENT AND DIRECTION 

TO: ADELAIDE SQUARE DEVELOPMENTS INC. 

AND TO: Counsel on behalf of Adelaide Square Developments Inc. 

RE: 355 Adelaide Street West and 46 Charlotte Street, Toronto, Ontario and legally 
described as Lots 3-4 and 25 Plan 0160 Toronto, Part of Lots 5, 24 and 26 Plan 0160 
Toronto, as in CT70633, designated as Part 1 on Plan 64R-16307, CT70642, City of 
Toronto and Lots 1 and 2 Plan D160 Toronto, City of Toronto (the "Property") 

This will confirm that: 

1. The undersigned have reviewed the information contained on the document(s) attached hereto 
for identification purposes and confirms this information is accurate; 

2. You are authorized and directed to register electronically on our behalf the following 
documents, copies of which are attached hereto for identification purposes: 

(i) Charge/ Mortgage of the Real Property in favour of Adelaide Square 
Developments Inc. in the principal amount of $19,800,000.00 principal amount 
and total interest outstanding as of date of registration TO BE REGISTERED IN 
THE EVENT OF DEFAULT WITHOUT CURE AFTER FIVE (5) DAYS NOTICE TO THE 
BORROWER; 

3. The effect of the electronic Document(s) described in this Acknowledgment and Direction has 
been fully explained to the undersigned and understand that it is a party to and is bound by the 
terms and provisions of the electronic Document(s) to the same extent as if the undersigned 
had signed this Acknowledgment and Direction; 

4. You are hereby authorized and directed to insert any information that may be required in the 
Document(s) that may not be available to you at the time of execution of this Acknowledgment 
and Direction; 

5. You are hereby authorized to make any minor, non-material alterations that may be required to 
effect certification of the Document(s) by the Land Registry Office; 

6. In the event of any investigation by the Director of Land Registration appointed under 
subsection 6(1) of the Registry Act (the "Director") regarding suspected fraudulent or unlawful 
activity or registration in connection with the Document(s), the undersigned hereby consents to 
you releasing to the Director a true copy of this Acknowledgement and Direction, upon request 
by the Director; 

7. The undersigned are, in fact, the party named in the electronic Document(s) described in this 
Acknowledgment and Direction and the undersigned have not misrepresented their identity to 
you; and 

$. You are hereby authorized to rely on a telefaxed or electronically transmitted executed copy of 
this Acknowledgment and Direction as if it was an originally signed copy. 
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_2-

9.. This document may be executed in multiple counterparts, each of which shall be deemed to be 
an original document and all of which shall constitute one document. All counterparts shall be 
construed together and shall constitute one and the same document. 

DATED this 4th day of April 2019 

GO-TO SPADINA ADELAIDE LP by its general partner 
GO-TO SPADINA ADELAIDE SQUARE INC. 

Per:

Name: Oscar Furtado 
Title: A.S.O. 

l/We have authority to bind the Corporation 



 
 
 
 
 
 
 
 
 

This is Exhibit “47” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 
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LRO # 80 Charge By Partnership Registered as AT5782428 on 2021 06 29 at 16:18 

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 2 

Properties 

PIN 21412 - 0150 LT Interest/Estate Fee Simple 

Description LT 3-4, 25 PL D160 TORONTO; PT LT 5, 24, 26 PL D160 TORONTO AS IN CT70633, PT 
1 64R16307. CT70642; CITY OF TORONTO 

Address 355 ADELAIDE ST W 
TORONTO 

PIN 21412- 0151 LT Interest/Estate Fee Simple 
Description LT 1-2 PL D160 TORONTO; CITY OF TORONTO 

Address 46 CHARLOTTE ST 
TORONTO 

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 GO-TO SPADINA ADELAIDE SQUARE INC. 
Address for Service 1267 Cornwall Rd #301 

Oakville, ON 
L6J 7T5 

I, Oscar Furtado, ASO, have the authority to bind the corporation. 

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

This transaction is for a partnership purpose within the meaning of the Limited Partnerships Act. 

I am a general partner. 

Name GO-TO SPADINA ADELAIDE SQUARE LP 
Address for Service 1267 Cornwall Rd #301 

Oakville, ON 
L6J 7T5 

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

This transaction is for a partnership purpose within the meaning of the Limited Partnerships Act. 

This is the firm name of the Partnership/Limited Partnership. 

Chargee(s) Capacity Share 

Name ADELAIDE SQUARE DEVELOPMENTS INC. 

Address for Service 222-154 Queen St. S. 
Mississauga, ON 
L5M 2P4 

Provisions 

Principal $19,800,000.00 Currency CDN 

Calculation Period 

Balance Due Date ON DEMAND 

Interest Rate 

Payments 

Interest Adjustment Date 2019 04 04 

Payment Date 

First Payment Date 

Last Payment Date 

Standard Charge Terms 

Insurance Amount Full insurable value 

Guarantor 

Additional Provisions 

This charge is registered pursuant to a demand loan agreement between the Charge and the Chargee dated April 4, 2019. 

Signed By 

Shida Azari 150 Ferrand Drive #800 acting for Signed 2021 06 29 
Toronto Chargor(s) 
M3C 3E5 

Tel 416-496-3340 



10223-0006726-2 

LRO # 80 Charge By Partnership Registered as AT5782428 on 2021 06 29 at 16:18 

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 2 of 2 

Signed By 

Fax 416-497-3809 

I have the authority to sign and register the document on behalf of the Chargor(s). 

Submitted By 

WILLIAM FRIEDMAN BARRISTER & SOLICITOR 150 Ferrand Drive #800 2021 0629 
Toronto 
M3C 3E5 

Tel 416-496-3340 

Fax 416-497-3809 

IFees/Taxes/Payment 

Statutory Registration Fee $65.30 

Total Paid $65.30 



 
 
 
 
 
 
 
 
 

This is Exhibit “48” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 
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Form 3 
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Act 
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ARTICLES OF AMENDMENT 
STATUTS DE MODIFICATION 

1. The name of the corporation is: (Set out in BLOCK CAPITAL LETTERS) 
Denomination socials actuelle de Ia societe (ecrire en LETTEES MAJUSCULES SEULEMENT) : 

2. 

3, 

4. 

5. 

IIIIIIlIINIIUIIIIIIIIIIiiiii 
!II!IuI!I1u1uuIIuIaIIIu.uuu 

w+Nuiauuii r3 wrdnge:u to to appricaoie ): /set out in t3LOCK CAPITAL LETTERS) 
Nouvelle denomination sociale de Is societe (s'il y a lieu) (ecrire en LETiRES MAJUSCLJI pS fiFt ii r:LWMT, 

vow w inwrporanunramagamation: 
Date de la constitution ou de la fusion: 

2018/07/30 
(Year, Month, Day) 
(ann*e, mots, jour) 

Complete only if there is a change in the number of directors or the minimum I maximum number of directors. II Taut remplir cette partie seulement Si le nombre d'administrateurs ou si le nombre minimal ou maximal 
d'admini.strateurs a change. 

Number of directors is/are: minimlim and maximum number of directors is/are: 
Nombre d'administrateurs : nombres minimum et maximum d'administrateurs 

Number minimum and maximum 
Nombre minimum et maximum 

ou 
~________________ 

The articles of the corporation are amended as follows: 
Les statute de Ia socete sont modifies de la fagon suivante : 

To reorganize the capital stock of the Corporation as follows: 
FIRSTLY 
1. To delete the authorized but unissued Class t'A' Preference Shares referred to in 
Section 6; 

07119 (2011 /05) 0 Queen's Printer for Ontario, 2011 /0 Imprirneur de Ia Refine pour rOntario, 2011 Page 1 of/de 2 
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1A 

2. To delete the authorized but unissued Common Shares referred to in Section 6; 
3. To create an unlimited number of Class "A" Common Shares; 
4. To create an unlimited number of Class "B" Common Shares; 
5. To create an unlimited number of Class "C" Common Shares; and 
6. To create an unlimited number of Class "D" Common Shares. 

SECONDLY 
1. To delete the rights, privileges, restrictions and conditions attached to the unlimited Class "A" Preference Shares and the unlimited Common Shares referred to in Section 7, and to replace with the following: 

The rights, privileges, restrictions and conditions attaching to each class of shares of the 
Corporation are as follows: 
A. CLASS "A" COMMON SHARES 
The rights, privileges, restrictions and conditions attaching to the Class "A" Common Shares of the Corporation are as follows: 
(1) DIVIDENDS 
Subject to the Business Corporations Act (Ontario) (the "Act"), the holders of the Class "A" 
Common Shares shall be entitled to receive non-cumulative dividends if, as and when declared by the board of directors of the Corporation out of the assets of the Corporation properly applicable to the payment of dividends in such amounts and payable at such times and at such place or places in Canada as the board of directors may from time to time determine and, subject as aforesaid, the board of directors may in its sole discretion declare dividends on the Class "A" Common Shares to the exclusion of any other class or classes of shares of the Corporation. 
(2) RETURN OF CAPITAL 
In the event of the liquidation, dissolution or winding up of the Corporation or other distribution of the property or assets of the Corporation among its shareholders for the purpose of winding up its affairs, whether voluntary or involuntary, all remaining property and assets of the Corporation available for distribution to the shareholders of the Corporation shall be paid or distributed to the holders of the Class "A" Common Shares, Class "B" Common Shares, Class "C" Common Shares and Class "D" Common Shares on a pro rata basis, without preference or distinction. (3) VOTING RIGHTS 
Each holder of Class "A" Common Shares shall be entitled to receive notice of and to attend all meetings of the shareholders of the Corporation and at all such meetings shall be entitled to one vote in respect of each Class "A" Common Share held by such holder. The foregoing shall not apply to class meetings of other classes of shareholders. 

B. CLASS "B" COMMON SHARES 
The rights, privileges, restrictions and conditions attaching to the Class "B" Common Shares of the Corporation are as follows: 
(1) DIVIDENDS 
Subject to the Act, the holders of the Class "B" Common Shares shall be entitled to receive non-cumulative dividends if, as and when declared by the board of directors of the Corporation out of the assets of the Corporation properly applicable to the payment of dividends in such 
amounts and payable at such times and at such place or places in Canada 

01119 (2008106) 
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la 
as the board of directors may from time to time determine and, subject as aforesaid, the board of 
directors may in its sole discretion declare dividends on the Class "B" Common Shares to the 
exclusion of any other class or or classes of shares of the Corporation. 
(2) RETURN OF CAPITAL 
In the event of the liquidation, dissolution or winding up of the Corporation or other distribution of 
the property or assets of the Corporation among its shareholders for the purpose of winding up its 
affairs, whether voluntary or involuntary, all remaining property and assets of the Corporation 
available for distribution to the shareholders of the Corporation shall be paid or distributed to the 
holders of the Class "A" Common Shares, Class "B" Common Shares, Class "C" Common Shares 
and Class "D" Common Shares on a pro rata basis, without preference or distinction. 
(3) VOTING RIGHTS 
Each holder of Class "B" Common Shares shall be entitled to receive notice of and to attend all 
meetings of the shareholders of the Corporation and at all such meetings shall be entitled to one 
vote in respect of each Class "B" Common share held by such holder. The foregoing shall not 
apply to class meetings of other classes of shareholders. 

C. CLASS "C" COMMON SHARES 
The rights, privileges, restrictions and conditions attaching to the Class "C" Common Shares of the 
Corporation are as follows: 
(1) DIVIDENDS 
Subject to the Business Corporations Act (Ontario) (the "Act"), the holders of the Class "C" 
Common Shares shall be entitled to receive non-cumulative dividends if, as and when declared by 
the board of directors of the Corporation out of the assets of the Corporation properly applicable to 
the payment of dividends in such amounts and payable at such times and at such place or places in 
Canada as the board of directors may from time to time determine and, subject as aforesaid, the 
board of directors may in its sole discretion declare dividends on the Class "C" Common Shares to 
the exclusion of any other class or classes of shares of the Corporation. 
(2) RETURN OF CAPITAL 
In the event of the liquidation, dissolution or winding up of the Corporation or other distribution of 
the property or assets of the Corporation among its shareholders for the purpose of winding up its 
affairs, whether voluntary or involuntary, all remaining property and assets of the Corporation 
available for distribution to the shareholders of the Corporation shall be paid or distributed to the 
holders of the Class "A" Common Shares, Class "B" Common Shares, Class "C" Common Shares 
and Class "D" Common Shares on a pro rata basis, without preference or distinction. 
(3) VOTING RIGHTS 
Each holder of Class "C" Common Shares shall be entitled to receive notice of and to attend all 
meetings of the shareholders of the Corporation and at all such meetings shall be entitled to one 
vote in respect of each Class "C" Common Share held by such holder. The foregoing shall not 
apply to class meetings of other classes of shareholders. 

07119 (2008/08) 
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is 
D. CLASS "D" COMMON SHARES 
The rights, privileges, restrictions and conditions attaching to the Class "D" Common Shares of the 
Corporation are as follows: 
(l) DIVIDENDS 
Subject to the Business Corporations Act (Ontario) (the "Act"), the holders of the Class "D" Common 
Shares shall be entitled to receive non-cumulative dividends if, as and when declared by the board of 
directors of the Corporation out of the assets of the Corporation properly applicable to the payment of 
dividends in such amounts and payable at such times and at such place or places in Canada as the 
board of directors may from time to time determine and, subject as aforesaid, the board of directors 
may in its sole discretion declare dividends on the Class "D" Common Shares to the exclusion of any 
other class or classes of shares of the Corporation. 
(2) RETURN OF CAPITAL 
In the event of the liquidation, dissolution or winding up of the Corporation or other distribution of 
the property or assets of the Corporation among its shareholders for the purpose of winding up its 
affairs, whether voluntary or involuntary, all remaining property and assets of the Corporation 
available for distribution to the shareholders of the Corporation shall be paid or distributed to the 
holders of the Class "A" Common Shares, Class "B" Common Shares, Class "C" Common Shares 
and Class "D" Common Shares on a pro rata basis, without preference or distinction. 
(3) VOTING RIGHTS 
Each holder of Class "D" Common Shares shall be entitled to receive notice of and to attend all 
meetings of the shareholders of the Corporation and at all such meetings shall be entitled to one vote 
in respect of each Class "D" Common Share held by such holder. The foregoing shall not apply to 
class meetings of other classes of shareholders. 

07119(2008/06) 
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The amendment has been duty authorized as required by sections 168 and 170 (as applicable) of the Business 
Corporations Act 
La modification a tt6 dement autonsee conformement aux articles 168 at 170 (salon le cas) de Ia Loi sur les 
societds par actions. 

The resolution authorizing the amendment was approved by the shareholders/directors (as applicable) of the 
corporation on 
Las actionnaires ou las administrateurs (salon le cas) de is 

Societe ont approuva la resolution autorisant Ia 
modification le 

2019/04/10 
(Year, Month, Day) 
(annre, mois, jour) 

These articles are signed in duplicate. 
Les presents statuts sont signOs en double exernplaire. 

ADELAIDE SQUARE DEVELOPMENTS INC. 

(Print name of corporation from Article 1 on page 1) 
(Veuillez 6crir le nom dale Societe de Particle un fi la page une). 

BY/ 
Par: (if 

{Signature 
(Signature) 

FIRST DIRECTOR 
(Description of Office) 
(Fonction) 

07119(2011/05) f 
Page 2 of/de 2 
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RESOLUTION OF THE BOARD OF DIRECTORS OF 
ADELAIDE SQUARE DEVELOPLMENTS INC. 

(the "Corporation") 

BE IT RESOLVED THAT: 

I. The sole Director of the Corporation hereby sets the consideration for the allotment and issue 
of Eleven (11) Class "A" Common Shares (the "shares") at One ($1.00) Dollar per share, 
pursuant to subscription received, which subscription be and the same is hereby accepted,from: 

FURTADO HOLDINGS INC. 

2. The sole Director ofthe Corporation hereby sets the consideration forthe allotmentand issue 
of Eleven (11) Class "B" Common Shares (the "shares") at One ($1.00) Dollar per share, 
pursuant to subscription received, which subscription be and the same is hereby accepted, from: 

t . t 

3. The sole Director ofthe Corporation hereby sets the consideration for the allotment and issue 
of Eleven (1 1) Class "C" Common Shares (the "shares") at One ($1.00) Dollar per share, pursuant 
to subscription received, which subscription be and the same is hereby accepted, from: 

FIM HOLDINGS INC. 

4. The sole Director ofthe Corporation hereby setsthe consideration fortheallotment and issue 
of Sixty Seven (67) Class "D" Common Shares (the "shares") at One ($1.00) Dollar per share, 
pursuant to subscription received, which subscription be and the same is hereby accepted, from: 

ANGELO PUCCI 

S. The Corporation having received payment of the subscription price for the shares, which 
said shares be allotted and issued as fully paid and non-assessable and certificates issued 
evidencing ownership by the above-named subscriber, as follows, 

FURTADO HOLDINGS INC. ELEVEN CLASS "A" COMMON SHARES 
AKM HOLDINGS CORP. FIM ELEVEN CLASS "B" COMMON SHARES 
HOLDINGS INC. ANGELO ELEVEN CLASS "C" COMMON SHARES 
PUCCI SIXTY SEVEN CLASS " D" COMMON 

SHARES 
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THE FOREGOING RESOLUTIONS are hereby passed by the sole Director of the Corporation 
pursuant to the Business Corporations Act, as evidenced by his signature hereto. 

DATED ----i-?c 1 1 D , 2019. 
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ADELAIDE SQUARE DEVELOPMENTS INC. 
(the "Corporation") 

TO THE BOARD OF DIRECTORS 
OF THE CORPORATION 

The undersigned hereby subscribes for Eleven (11) Class "A" Common shares in the capital stock of the Corporation and agrees to pay, upon call by the Board of Directors, the sum of $1.00 pershare. 

DATED this -- ~ & j 1 , 2019. 

FURTADO HOLDINGS INC. 

Oscar Furtado A.S.O. 
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SPECIAL RESOLUTION OF THE SHAREHOLDERS OF 
ADELAIDE SQUARE DEVELOPMENTS INC. 

(the "Corporation") 

WHEREAS the Corporation was incorporated by Certificate of Incorporation dated the 30th day of July, 2018 as Number 2648113 in the name of Adelaide Square Developments Inc.; 

AND WHEREAS the Corporation is now desirous of amending its articles to reorganize the capital stock of the Corporation; 

AND WHEREAS it is in the best interest of the Corporation to amend its articles; 

NOW THEREFORE BE IT RESOLVED THAT: 
To reorganize the capital stock of the Corporation: 

FIRSTLY: 
1. To delete the authorized but unissued Class "A" Preference Shares referred to in Section 6; 
2. To delete the authorized but unissued Common Shares referred to in Section 6; 3. To create an unlimited number of Class "A" Common Shares; 4. To create an unlimited number of Class "B" Common Shares; 
5. To create an unlimited number of Class "C" Common Shares; and 6. To create an unlimited number of Class "D" Common Shares. 

SECONDLY: 
1. To delete the rights, privileges, restrictions and conditions attached to the unlimited Class "A" Preference Shares and the unlimited Common Shares referred to in Section 7, and to replace with the following: 

The rights, privileges, restrictions and conditions attaching to each class of shares of the Corporation are as follows: 

A. CLASS "A" COMMON SHARES 

The rights, privileges, restrictions and conditions attaching to the Class "A" Common Shares of the Corporation are as follows: 

( 1) DIVIDENDS 
Subject to the Business Corporations Act (Ontario) (the "Act"), the holders of the Class "A" Common Shares shall be entitled to receive non-cumulative dividends if, as and when declared by the board of directors of the Corporation out of the assets of the Corporation properly applicable to the payment of dividends in such amounts and payable at such times and at such place or places in Canada as the board of directors may from time to time 
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determine and, subject as aforesaid, the board of directors may in its sole discretion declare 
dividends on the Class "A" Common Shares to the exclusion of any other class or classes 
of shares of the Corporation. 

(2) RETURN OF CAPITAL 
In the event of the liquidation, dissolution or winding up of the Corporation or other 
distribution of the property or assets of the Corporation among its shareholders for the 
purpose of winding up its affairs, whether voluntary or involuntary, all remaining property 
and assets of the Corporation available for distribution to the shareholders of the 
Corporation shall be paid or distributed to the holders of the Class "A" Common Shares, 
Class "B" Common Shares, Class "C" Common Shares and Class "D" Common Shares on 
a pro rata basis, without preference or distinction. 

(3) VOTING RIGHTS 
Each holder of Class "A" Common Shares shall be entitled to receive notice of and to attend 
all meetings of the shareholders of the Corporation and at all such meetings shall be entitled 
to one vote in respect of each Class "A" Common Share held by such holder. The foregoing 
shall not apply to class meetings of other classes of shareholders. 

B. CLASS "B" COMMON SHARES 

The rights, privileges, restrictions and conditions attaching to the Class "B" Common 
Shares of the Corporation are as follows: 

(1) DIVIDENDS 
Subject to the Act, the holders of the Class "B" Common Shares shall be entitled to receive 
non-cumulative dividends if, as and when declared by the board of directors of the 
Corporation out of the assets of the Corporation properly applicable to the payment of 
dividends in such amounts and payable at such times and at such place or places in Canada as the board of directors may from time to time determine and, subject as aforesaid, the 
board of directors may in its sole discretion declare dividends on the Class "B" Common 
Shares to the exclusion of any other class or or classes of shares of the Corporation. 

(2) RETURN OF CAPITAL 
In the event of the liquidation, dissolution or winding up of the Corporation or other 
distribution of the property or assets of the Corporation among its shareholders for the 
purpose of winding up its 
affairs, whether voluntary or involuntary, all remaining property and assets of the 
Corporation available for distribution to the shareholders of the Corporation shall be paid 
or distributed to the holders of the Class "A" Common Shares, Class "B" Common Shares, 
Class "C" Common Shares and Class "D" Common Shares on a pro rata basis, without 
preference or distinction. 

(3) VOTING RIGHTS 
Each holder of Class "B" Common Shares shall be entitled to receive notice of and to attend 
all meetings of the shareholders of the Corporation and at all such meetings shall be entitled 
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to one vote in respect of each Class "B" Common share held by such holder. The foregoing 
shall not apply to class meetings of other classes of shareholders. 

C. CLASS "C" COMMON SHARES 

The rights, privileges, restrictions and conditions attaching to the Class "C" Common 
Shares of the Corporation are as follows: 

(1) DIVIDENDS 
Subject to the Business Corporations Act (Ontario) (the "Act"), the holders of the Class 
"C" Common Shares shall be entitled to receive non-cumulative dividends if, as and when 
declared by the board of directors of the Corporation out of the assets of the Corporation 
properly applicable to the payment of dividends in such amounts and payable at such times 
and at such place or places in Canada as the board of directors may from time to time 
determine and, subject as aforesaid, the board of directors may in its sole discretion declare 
dividends on the Class "C" Common Shares to the exclusion of any other class or classes 
of shares of the Corporation. 

(2) RETURN OF CAPITAL 
In the event of the liquidation, dissolution or winding up of the Corporation or other 
distribution of the property or assets of the Corporation among its shareholders for the 
purpose of winding up its affairs, whether voluntary or involuntary, all remaining property 
and assets of the Corporation available for distribution to the shareholders of the 
Corporation shall be paid or distributed to the holders of the Class "A" Common Shares, 
Class "B" Common Shares, Class "C" Common Shares and Class "D" Common Shares on 
a pro rata basis, without preference or distinction. 

(3) VOTING RIGHTS 
Each holder of Class "C" Common Shares shall be entitled to receive notice of and to attend 
all meetings of the shareholders of the Corporation and at all such meetings shall be entitled 
to one vote in respect of each Class "C" Common Share held by such holder. The foregoing 
shall not apply to class meetings of other classes of shareholders. 

D. CLASS "D" COMMON SHARES 

The rights, privileges, restrictions and conditions attaching to the Class "D" Common 
Shares of the Corporation are as follows: 

(1) DIVIDENDS 
Subject to the Business Corporations Act (Ontario) (the "Act"), the holders of the Class 
"D" Common Shares shall be entitled to receive non-cumulative dividends if, as and when 
declared by the board of directors of the Corporation out of the assets of the Corporation 
properly applicable to the payment of dividends in such amounts and payable at such times 
and at such place or places in Canada as the board of directors may from time to time 
determine and, subject as aforesaid, the board of directors may in its sole discretion declare 
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dividends on the Class "D" Common Shares to the exclusion of an y other class or classes 
of shares of the Corporation. 

(2) RETURN OF CAPITAL 
In the event of the liquidation, dissolution or winding up of the Corporation or other 
distribution of the property or assets of the Corporation among its shareholders for the 
purpose of winding up its affairs, whether voluntary or involuntary, all remaining property 
and assets of the Corporation available for distribution to the shareholders of the 
Corporation shall be paid or distributed to the holders of the Class "A" Common Shares, 
Class "B" Common Shares, Class "C" Common Shares and Class "D" Common Shares on 
a pro rata basis, without preference or distinction. 

(3) VOTING RIGHTS 
Each holder of Class "D" Common Shares shall be entitled to receive notice of and to attend 
all meetings of the shareholders of the Corporation and at all such meetings shall be entitled 
to one vote in respect of each Class "D" Common Share held by such holder. The foregoing 
shall not apply to class meetings of other classes of shareholders. 

The Articles of Incorporation of the Corporation are deemed to be amended effective on the date 
hereof. 

Any officer of the Corporation be and is hereby authorized for and on behalf of the Corporation to 
execute and deliver the said Articles of Amendment and all such other documents and instruments 
and do such acts and things as may be requisite to give fill effect to the resolution. 

[Signature Page Follows] 
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DATED this tt th day of April, 2019. 

Angelo Puc

Name: Oscar Furtado A.S.O. 

AKM H~ OJ. 1NGS RP. 

m .' K.asia Pikula AS O. 

FIM H - DINGS INC. 

%v .

Name: Rocco Ruso A.S.U. 
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SHAREHOLDERS 

( 

AGREEMENT

THIS AGREEMENT made effective as of the /5'ay of I4 y- r ( 2-0 t cj 

AMONG: 

Adelaide Square Developments Inc. 
(hereinafter called the "Corporation") 

- and - 

Furtado Holdings Inc. 
(hereinafter called "Furtado") 

- and - 

AKM Holdings Corp. 
(hereinafter called "AKM") 

-and-

FIM Holdings Inc. 
(hereinafter called "FIM") 

- and - 

Angelo Pucci 
(hereinafter called "Pucci") 

OF THE FIRST PART 

OF THE SECOND PART 

OF THE THIRD PART 

OF THE FOURTH PART 

OF THE FIFTH PART 

WHEREAS the Parties hereto have agreed to enter into this Agreement for the purposes of 
clarifying their respective interests in the Corporation and have agreed to be bound by the terms and 
conditions of this Agreement; 

NOW THEREFORE THIS AGREEMENT WITNESSETH THAT in consideration of the 
mutual covenants and agreements contained herein and for other good and valuable consideration, the 
receipt and sufficiency of which are hereby acknowledged, the Parties hereby covenant and agree as 
follows: 

ARTICLE 1- DEFINITIONS 

1.1 In this Agreement and in all amendments hereto the following words shall have the 
following meanings: 

"Accountants" means such firm of accountants as the shareholders of the Corporation may appoint from 
time to time; 
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"Act" means the Business Corporations Act (Ontario), as may be amended and in force from time to time 
and any successor statute; 

"Agreement" means this shareholders agreement, as same may be amended from time to time together 
with all schedules attached hereto; 

"Articles" means the Articles of Incorporation of the Corporation dated July 30t1, 2018 and the Articles of 
Amendment dated April 12t, 2019, as such Articles may be further amended or restated from time to time; 

"Business" means the acquisition, management and sale of the Lands as described in Section 2.11 together 
with any other lawful activities which are necessary, advisable, convenient or incidental to the foregoing; 

"Business Day" means every day except Saturdays, Sundays and statutory holidays in the Province of 
Ontario; 

"Class A Common shares" means the Class A Common shares in the capital of the Corporation; 

"Class B Common shares" means the Class B Common shares in the capital of the Corporation; 

"Class C Common shares" means the Class C Common shares in the capital of the Corporation; 

"Class D Common shares" means the Class D Common shares in the capital of the Corporation; 

"Control" means (a) in relation to a Person that is a corporation, the ownership, directly or indirectly, of 
voting securities of such Person carrying more than 50% of the voting rights attaching to all voting 
securities of such Person and which are sufficient, if exercised, to elect a majority of its board of directors; 
and (b) in relation to a Person that is a partnership, limited partnership, business trust or other similar entity, 
the ownership, directly or indirectly, of voting securities of such Person carrying more than 50% of the 
voting rights attaching to all voting securities of the Person or the ownership of other interests entitling the 
holder to exercise control and direction over the activities of such Person; 

"Debt" means in relation to any Person: 

(a) all indebtedness of such Person for borrowed money; 

(b) all indebtedness of such Person for the deferred purchase price of property or 
services represented by a note or other evidence of indebtedness; 

(c) all indebtedness created or arising under any conditional sale or other title retention 
agreement with respect to property acquired by such Person; 

(d) all obligations under lease which shall have been or should be, in accordance with 
GAAP, recorded as capital leases in respect of which such Person is liable as lessee; 

(e) all reimbursement obligations, contingent or otherwise, in respect of letters of 
credit issued at the request of such Person; and 

(f) all Debt Guaranteed by such Person; 
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"Debt Guaranteed" by any Person means all Debt of the kinds referred to in (a) through (e) of the 
definition of Debt which is directly or indirectly guaranteed by such Person, or which such Person has 
agreed (contingently or otherwise) to purchase or otherwise acquire, or in respect of which such Person has 
otherwise assured or agreed to indemnify a creditor against loss; 

"Fiscal Year" means the twelve calendar month fiscal period of the Corporation as determined, from time 
to time, by the board of directors; 

"Immediate Family" means, with respect to a natural Person, the spouse, parents, children, grandchildren 
and siblings of such Person; 

"Parties" means collectively the Persons that are parties to this Agreement, and "Party" means such 
Persons individually; 

"Person" means an individual, partnership, corporation, trust, unincorporated association, joint venture, 
governmental entity or other entity; 

"Prime Rate" means the annual rate of interest established and quoted by the principal banker of the 
Corporation from time to time at its head office in Toronto, Ontario, as its prime rate for purposes of 
calculating interest on commercial loans in Canadian dollars; 

"Project" means completion of the sale of the Lands; 

"Shareholder" means any one of Furtado, AKM, FIM or Pucci and "Shareholders" means all of them; 

"Shareholders Loans" means the monies advanced as a loan to the Corporation by any of the 
Shareholders; 

"Shares" means collectively the Class A Common Shares, the Class B Common Shares, the Class C 
Common Shares and the Class D Common Shares in the capital of the Corporation; 

"Third Party" means a Person with whom the Shareholders are reasonably considered to be acting at arm's 
length (as that term is construed for the purposes of the Income Tax Act (Canada)) and which Person is 
demonstrably capable of completing the purchase of the Shares contemplated by this Agreement; 

"Total Net Profit" means the total of all revenues received from the Business less any and all costs and 
expenditures of any nature whatsoever and less any income taxes, sales taxes, real property taxes and any 
other taxes of any nature whatsoever paid or payable until the proposed Business and the Project of the 
Corporation are completed as described in Section 2.11(a) hereafter; 

1.2 All payments contemplated herein shall be paid in Canadian funds, in cash, bank draft, 
certified cheque or wire transfer. 

1.3 The division of this Agreement into articles and sections is for convenience of reference 
only and shall not affect the interpretation or construction of this Agreement or any part thereof. Any 
reference herein to "this Agreement" shall mean this Shareholders Agreement and any amendments, 
modifications, deletions or alterations which may be made thereto in accordance with the provisions hereof 
and includes any schedule hereto and any supplementary or confirming agreement or agreements hereafter 
executed. 
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1.4 All words and personal pronouns shall be read and construed as the number and gender of 
the Party or Parties referred to in each case requires and the verb shall be construed as agreeing with the 
required word and pronoun. 

1.5 Any references herein to any law, by-law, rule, regulation, order or act of any government, 
governmental body or other regulatory body shall be construed as a reference thereto as amended or re-
enacted from time to time or as a reference to any successor thereto. 

ARTICLE 2 
PURPOSE AND SCOPE 

2.1 Compliance with Agreement 

The Shareholders shall vote or cause to be voted their respective Shares to accomplish and give effect to 
the terms and conditions of this Agreement. The Corporation confirms its knowledge of this Agreement 
and agrees it will carry out and be bound by the provisions of this Agreement to the full extent that it has 
the capacity and power at Iaw to do so. 

2.2 Application of this Agreement 

The terms of this Agreement shall apply to the Shares currently owned by the Shareholders and to any 
other shares in the capital of the Corporation that they may acquire by any means whatsoever, including by 
way of a merger, amalgamation, arrangement or other reorganization of or including the Corporation, and 
prior to any such action being taken, the parties shall give due consideration to any changes which may be 
required to this Agreement in order to give effect to the intent of this Section. 

2.3 Constating Documents 

Unless otherwise provided in this Agreement the conduct of the business of the Corporation shall be 
governed in accordance with its constating documents. In the event of any conflict between this Agreement 
and the Articles, the constating documents shall govern and, if necessary, the Shareholders will amend this 
Agreement in order that there is no conflict. 

ARTICLE 3- MANAGEMENT 

3.1 Except as otherwise provided herein, the affairs of the Corporation shall be managed by 
one director. Angelo Pucci shall be the sole director of the board of directors as of the date of this 
Agreement. The board of directors shall at all times have at least one resident Canadian. Angelo Pucci is a 
resident Canadian and satisfies the qualifications of being a director under the Act. 

3.2 The current officers of the Corporation are: 

President: Angelo Pucci 
Secretary: Angelo Pucci 

and such additional officers as the board of directors may appoint from time to time. Notwithstanding the 
foregoing, if an above-named officer resigns his or her office or is terminated, then the board of directors 
shall be entitled to appoint a replacement. 
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3.3 A quorum for a meeting of the board of directors shall be one director unless otherwise 
expressly provided for herein or pursuant to applicable law. 

3.4 A quorum for a meeting of the Shareholders of the Corporation shall be those Shareholders 
present, in person or represented by proxy, holding Shares which entitle the holders thereof to exercise not 
less than 66% of the votes attaching to the Shares. 

3.5 The Chairman at any meeting of the board of directors or at any meeting of the 
Shareholders of the Corporation shall be entitled to a second, extra or casting vote in the case of a vote at 
any such meeting. The Chairman shall be the President of the Corporation. 

3.6 Upon any Shareholder ceasing to be a shareholder of the Corporation, then any director 
who was a nominee to the board of directors of such Shareholder shall cease to be a director and shall 
tender their resignation forthwith. 

3.7 The Shareholders shall vote and act in all respects to ensure that the nominees of the 
Parties provided for in this Article are elected and appointed and maintained in office from time to time as 
members of the board of directors of the Corporation as herein contemplated. 

3.8 Business Management and Corporate Action 

(a) Subject to Section 2.9(b), the board of directors shall manage the business and 
affairs of the Corporation in accordance with the Act. Unless otherwise expressly provided in this 
Agreement, all decisions of the board of directors and of the Shareholders of the Corporation shall be 
decided by not less than 66% of votes cast at such a meeting or by such greater percentage of votes as may 
be required by the Act. 

(b) Except as otherwise provided herein, the Corporation shall not undertake to, 
perform or do any of the matters set out in Section 2.9(b) without the prior approval of all Shareholders: 

Corporate Chanties 

(i) the amendment of the Articles, except for a change of name or change of the 
registered office of the Corporation; 

(ii) the amendment or revocation of the by-laws in whole or in part or enactment of 
any additional by-law of the Corporation; 

Share Capital 

(iii) the allotment, reservation, setting aside, reclassification or issuance of any Shares 
or other securities of the Corporation, or the granting of any rights, warrants or 
options to purchase, acquire or otherwise obtain any unissued shares or other 
securities of the Corporation other than in accordance with the provisions of this 
Agreement; 

(iv) the declaration or payment of any dividend or other distribution on or in respect of 
any Shares or other securities of the Corporation other than in accordance with the 
provisions of this Agreement; 
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(v) the purchase, redemption or acquisition by the Corporation of any Shares or other 
securities of the Corporation other than the purchase for cancellation of Shares 
from a Shareholder in accordance with the provisions of this Agreement; 

Debt Financing 

(vi) the incurring of any Debt by the Corporation in excess of the amount as set out in 

the Annual Business Plan; or 

(vii) the repayment of any Debt owing by the Corporation to any Shareholder or any 

non-arm's length Person other than as permitted by this Agreement; 

Financial Matters 

(viii) the approval of: 

(A) the Annual Business Plan or any modification thereto; and 

(B) the manner of obtaining any additional funds required for any purpose 
specified in an Annual Business Plan; 

(ix) the conduct by the Corporation of any business activity or operations other than: 

(A) the Business or any other business contemplated under an Annual Business 
Plan; and 

(B) any activity which is reasonably ancillary to or complementary with the 
foregoing; 

(x) the: 

(A) sale, lease or exchange of any assets by the Corporation out of the ordinary 
course of business; 

(B) making of any investment, loan, or advance by the Corporation out of the 
ordinary course of business; or 

(C) purchase of shares of any company or any interest in any partnership, joint 
venture or similar entity by the Corporation. 

Fundamental Changes 

(xi) the acknowledging of the insolvency of the Corporation, the making of a voluntary 
assignment under the Bankruptcy and Insolvency Act (Canada), or the consenting 
to the appointment of a receiver, receiver-manager, monitor or other Person acting 
in a similar capacity by any secured creditor of the Corporation. 
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3.9 Annual Business Plan 

(a) The President and Secretary of the Corporation shall prepare a draft annual 
business plan for each Fiscal Year no less than 45 days prior to the end of the previous Fiscal Year for 
consideration by the Shareholders as contemplated by Section 2.9(bXix) no later than 30 days prior to the 
beginning of such Fiscal Year. Such draft annual business plan shall consist of a pro forma balance sheet, 
income statement and cash flow statement for such Fiscal Year, shall be accompanied by a statement of all 

capital expenditures to be incurred during such Fiscal Year, and shall be supported by the explanations, 
notes and information upon which the projections underlying such annual business plan have been based. 

(b) The draft annual business plan, as reviewed and approved as contemplated by 
Section 2.9(b)(viii), with such amendments and modifications as are determined in accordance with 
Section 2.9(b)(ix), shall become the "Annual Business Plan" for such Fiscal Year. In the event that the 
Annual Business Plan is not settled and approved as contemplated by Section 2.9(b)(viii), in whole or in 

part, prior to the commencement of a Fiscal Year, the expenditure programme contained in the Annual 
Business Plan for the prior Fiscal Year shall continue to apply with respect to any expenditures that have 
not yet been made to the extent of such disagreement until a complete Annual Business Plan is approved as 

contemplated by Section 2.9(b)(viii). 

3.10 Business of the Corporation 

The Parties hereto acknowledge and agree that die Corporation has been incorporated for the purposes of 
purchasing the lands described on Schedule "A" hereto (the "Lands") to allow for either the sale of the 
Lands or the development and construction thereon of the Lands (the "Development").. 

ARTICLE 4- SHARE OWNERSHIP 

4.1 Share Ownership 

The parties confirm that as of the date hereof they are the owners of the number of Shares as set out below 
opposite their respective names: 
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4.2 General Prohibition 

(a) Save and except as hereinafter provided, the Shareholders agree that no 
Shareholder shall, without the prior consent of the other Shareholders, directly or indirectly sell, transfer, 
mortgage, charge; pledge or otherwise alienate or dispose of or in any way encumber or create a security 
interest in or grant any option on any Shares owned or hereafter acquired by such Shareholder. Any 
attempt to accomplish or effect any or all of the acts prohibited hereby shall be null and void. 

(b) Subject to the provisions of this Section 3.2(b), a Shareholder shall be entitled, 
upon prior written notice to the Corporation and the other Shareholders, to transfer all of its Shares to a 
Permitted Transferee. No such transfer shall be or become effective until such Permitted Transferee 
executes and delivers to the Corporation a counterpart copy of this Agreement or a written agreement in 
form and substance satisfactory to the other Parties agreeing to be bound by the terms and conditions hereof 
formerly applicable to the Shareholder. No such transfer shall release or discharge such Shareholder from 
any of his or her liabilities or obligations under this Agreement until it becomes effective and, then, only to 
the extent provided herein. 

(c) No transfer of any Shares owned by any Shareholder may be made indirectly, 
including the transfer of Shares of any Shareholder that would result in any change in Control of said 
Shareholder. No transfer of any Shares owned by the any Shareholder may be made pursuant to an order 
under the Family Law Act or similar legislation with respect to a legal separation or separation agreement 
between any Shareholder and their respective spouses. 

ARTICLE 5- GENERAL SALE PROVISIONS — NOT APPLICABLE 

ARTICLE 6- FINANCIAL MATTERS 

6.1 Initial Capitalization 

It is expected that the Corporation shall be initially capitalized in an aggregate amount of $100.00 (the 
"Initial Capitalization"). The Shareholders acknowledge and agree that each Shareholder has or shall be 
responsible and personally liable for the Initial Capitalization pro rata on a proportionate basis in the ratio 
of their ownership of the Shares. As of the date of this agreement, the Corporation acknowledges that the 
Shareholders shall make their Initial Capitalization contributions on the following terms and conditions: 

(a) the Corporation shall issue I I Class A Common shares in consideration for the 
$1 1.00 advanced by Furtado. The said shares shall be issued at a price of $1.00 per Class A Common 
Share; 

(b) the Corporation shall issue 11 Class B Common shares in consideration for the 
$11.00 advanced by AKM. The said Shares shall be issued at a price of $1.00 per Class B Common Share; 

(c)the Corporation shall issue 11 Class C Common shares in consideration for the $11.00 
advanced by FTM. The said Shares shall be issued at a price $1.00 per Class C Common Share; 

(d) the Corporation shall issue 67 Class D Common shares in consideration for the 
$67.00 advanced by Pucci. The said Shares shall be issued at a price $1.00 per Class D Common Share. 
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6.2 Funding of Costs 

The Corporation shall fund all of its costs and liabilities from its own cash on hand and other assets. If the 
Corporation requires additional funds for any purpose specified in an Annual Business Plan, as hereinafter 
defined, the Corporation shall obtain such funds by borrowing from the Shareholders and recording a debt 
owed to the respective shareholder ("Shareholder Loan") and/or issuing additional securities to each 
Shareholder pro rata based on their respective shareholdings and pursuant to Section 5.5 of this Agreement 
or by borrowing from a Canadian chartered bank or other senior lender. 

6.3 Bank Financing 

If the incurring of Debt to a Canadian chartered bank or other senior lender has been approved by the board 
of directors, the board of directors shall decide from whom such Debt will be borrowed and the terms and 
conditions of such borrowing. 

6.4 Guarantees 

No Shareholder shall be required to guarantee any of the debts or obligations of the Corporation. If a 
Shareholder is required to guarantee any of the debts or obligations of the Corporation a fee may apply. 

6.5 Corporate Distributions 

(a) Subject to the provisions of this Agreement, following the completion of the then 
current fiscal year end financial statements, any funds which are determined by the board of directors to be 
available for a corporate distribution from the after-tax Total Net Profit of the Corporation shall be 
distributed by the Corporation in the following order of priorities: 

(i) to repay any Shareholder Loan; 

(ii) any remaining amount shall be distributed by way of dividends amongst 
the holders of the Shares in accordance with the Articles and constating 
documents.. 

6.6 Banking 

(a) The Corporation shall maintain a bank account or accounts at such bank as may be 
determined by the board of directors. 

(b) Any cheques, promissory notes, drafts, acceptances or bills of exchange may be 
signed by either the President or the Secretary, or as determined from time to time by resolution of the 
board of directors. 

(c) All bank accounts relating to the business of the Corporation shall be opened and 
maintained in the name of the Corporation or in such other name as the Board may from time to time 
approve. The signing authorities for such bank accounts shall be the President and the Secretary or such 
Persons as determined by resolution of the board of directors. 

(d) Unless otherwise provided herein, all monies received from time to time for the 
Corporation shall be deposited immediately into its bank to the credit of the Corporation's account in the 
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same drafts, cheques, bills, cash or other form in which it is received and all disbursements on account of 
the Corporation shall only be made by cheque drawn on such bank. 

(e) The Corporation shall maintain insurance in such amounts, in respect of such risks 
and with insurers as shall be acceptable to the unanimous decision of the board including, without 
limitation, and at the option of the board, appropriate bonding in respect of its officers. 

6.7 Accountants 

The Accountants of the Corporation shall be a firm of accountants as the Shareholders of the Corporation 
shall from time to time appoint in accordance with the terms hereof. 

6.8 Termination of Agreement 

(a) In addition to the further provisions as set out in this Agreement, this Agreement 
shall be terminated upon: 

(i) the written agreement of all the Parties hereto; 

(ii) one of the Shareholders becoming the owner of all of the issued Shares of 
the Corporation and having fulfilled all obligations to the former 
Shareholders required by this Agreement; or 

(iii) upon the time that the Corporation is wound-up or dissolved. 

(b) Termination of this Agreement shall not affect or prejudice any rights or 
responsibilities that may have arisen pursuant to this Agreement prior to the termination of this Agreement 
and those rights and obligations that shall survive the termination of this Agreement, 

6.9 Arbitration 

Alt matters in dispute which relate in any way to this Agreement, but excluding any dispute as to how the 
Business of the Corporation should be carried on, shall be submitted to arbitration. Such arbitration shall be 
conducted by a single arbitrator chosen by the Parties to the dispute or appointed by a judge. 

Arbitration will take place in the municipality where the primary business premises of the Corporation are 
located. The laws of the Province of Ontario, especially the Arbitration Act, 1991 (Ontario), shall govern any 
arbitration. 

There shall be no appeal from arbitration under this Section. The costs of arbitration shall be awarded by the 
arbitrator based on the success of each Party to the arbitration. 

ARTICLE 7—RESTRICTIVE COVENANTS 

7.1 Confidential Information 

The Shareholders agree with and for the benefit of the Corporation to hold in strict confidence, and not to 
use, except for the benefit of the Corporation, or to disclose to any Person, firm or corporation without 
written authorization of the board of directors, any Confidential Information (as such term is defined 
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herein), and such agreement with respect to Confidential Information shall remain in effect at all times 
from the date hereof and at any time thereafter. 

For the purposes of this Section "Confidential Information" means any and all information and 
knowledge regarding the Business of the Corporation to which the Shareholder has access including, but 
not limited to, information about the Corporation's proprietary methods, methodologies and disciplines, 
technical data, trade secrets, know-how, copyrights, patents, research and development information, 
product plans, products, services, clients and prospective clients as identified from time to time in the 
records of the Corporation, customer information, employees, books and records of the Corporation, 
corporate relationships, suppliers, markets, computer software development, inventions, processes, 
formulas, technology, designs, business plans, and matters of a business nature such as information 
regarding marketing, recruiting, costs, pricing, finances, financial models and projections or other similar 
business information. 

The Shareholders further understand that Confidential Information does not include any of the foregoing 
items which has become publicly known and made generally available through no act of the Shareholder, 
or any information which a Shareholder or Principal is required to disclose by order of any court or tribunal 
of competent jurisdiction or to comply with any law, rule or regulation. The Shareholders agree that if they 
become legally compelled to disclose any of the Confidential Information, they shall provide the 
Corporation with prompt written notice thereof, unless it is legally prohibited to do so, so that the 
Corporation may seek a protective order or other appropriate remedy. In the event that such protective 
order or other remedy is not obtained, the Shareholders covenant and agree that they will only furnish such 
information relating to the Confidential Information that is legally required and will exercise reasonable 
efforts so that confidential treatment will be accorded to the information disclosed. 

The Shareholders further agree and acknowledge that all Confidential Information shall at all times remain 
the property of the Corporation. 

7.2 Non-Competition 

(a) During the Restricted Period (as such term is defined herein), the Shareholders 
shall not, on their own behalf or in connection with any other Person, directly or indirectly, in any capacity 
whatsoever including, without limitation, as an employer, employee, principal, agent, joint venturer, 
partner, shareholder or other equity holder, independent contractor, licensor, licensee, franchiser, 
franchisee, distributor, consultant, supplier, trustee, or by and through any corporation, company, co-
operative, partnership, trust, entity with juridical personality, unincorporated association or otherwise carry 
on, be engaged in, have any financial or other interest in or be otherwise commercially involved in any 
endeavour, activity or business which is in competition with the Business of the Corporation, within a 
radius of five (5) miles of the Lands. 

(b) During the Restricted Period, the Shareholders shall not directly or indirectly, 
without the prior written consent of the Corporation, provide services to, accept employment with or seek 
remuneration from any of the clients or customers of the Corporation or any entity controlled by, 
controlling or under common control with, any client or customer of the Corporation. 

(c) For the purposes of this Section, the "Restricted Period" shall commence on the 
date hereof and shall continue for a period ending on the second anniversary of the date that a Shareholder 
ceases to be a Shareholder of the Corporation. 
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7.3 Non-Solicitation 

The Shareholders agree with and for the benefit of the Corporation that during the Restricted Period (the 
"Non-Solicitation Period"), such Shareholder shall not on his or her own behalf or on behalf of or in 
connection with any other Person, directly or indirectly, in any capacity whatsoever including, without 
limitation, as an employer, employee, principal, agent, joint venturer, partner, shareholder or other equity 
holder, independent contractor, licensor, licensee, franchiser, franchisee, distributor, consultant, supplier, 
trustee, or by and through any corporation, company, co-operative, partnership, trust, entity with juridical 
personality, unincorporated association or otherwise solicit, induce, procure, entice away or hire any 
person who was an employee or consultant of the Corporation during the Non-Solicitation Period, to work 
or perform services for any other person or to discontinue working or performing services for the 
Corporation. 

7.4 Non-Interference 

The Shareholders agree with and for the benefit of the Corporation that during the Restricted Period (the 
"Non-Interference Period"), such Shareholder shall not on his or her own behalf or on behalf of or in 
connection with any other Person, directly or indirectly, in any capacity whatsoever including, without 
limitation, as an employer, employee, principal, agent, joint venturer, partner, shareholder or other equity 
holder, independent contractor, licensor, licensee, franchiser, franchisee, distributor, consultant, supplier, 
trustee, or by and through any corporation, company, co-operative, partnership, trust, entity with juridical 
personality, unincorporated association or otherwise interfere or attempt to interfere with the Business of the 
Corporation or persuade or attempt to persuade any customer, employee or supplier of the Corporation to 
discontinue or alter such Person's relationship with the Corporation. 

ARTICLE 8— GENERAL CONTRACT PROVISIONS 

8.1 Time shall be of the essence of this Agreement and of every part hereof. 

8.2 All Share certificates of the Corporation shall have the following memorandum endorsed 
thereon forthwith after the execution of this Agreement: 

"The Shares represented by this certificate are subject to an Agreement 
made between all the Shareholders of the Corporation and are not 
transferable or chargeable, except in compliance with the terms and 
conditions of the said Agreement." 

8.3 This Agreement shall not constitute a unanimous shareholders agreement within the 
meaning of the Act. Each Shareholder and each person who intends to become a Shareholder through a 
transfer of additional securities in accordance with this Agreement shall have executed and delivered to the 
Corporation before becoming a Shareholder, a counterpart copy of this Agreement or a written agreement 
in form and substance satisfactory to the Parties under which it agrees to be bound by the terms and 
conditions hereof. 

8.4 The Shareholders shall at all times vote the Shares now or hereafter during the term of this 
Agreement owned by them respectively and otherwise exercise their respective rights as shareholders to 
cause such meetings to be held, resolutions to be passed, by-laws to be enacted, documents to be executed 
and, to cause the respective nominees to the board to act so that at all times the conditions, restrictions and 
prohibitions as herein set out relating to their respective shareholdings in the Corporation and relating to the 
business and corporate affairs of the Corporation shall fully apply. 
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8.5 In the event of conflict between the provisions of this Agreement and any of the articles of 
the Corporation, by-laws or resolutions of the board or of the Shareholders of the Corporation, the 
Shareholders shall cause such meetings to be held and shall each vote so as to cause this Agreement, the 
articles, by-laws or resolutions, as the case may be, to be amended or repeated to the extent necessary to 
resolve any conflict in favour of the constating documents so that those documents shall at all times prevail. 

8.6 (a) All notices, requests, demands or other communications by the terms hereof required 
or permitted to be given by one Party hereto to the other shall be given in writing and shall be given by 
personal service, telex, telegram, telecopier, facsimile or other similar electronic transmission or by 
registered mail, postage prepaid, addressed to the other Party, or delivered to such other Party at his or her 
address on the first page hereof or at such other addresses as may be given by any of them to the other in 
writing from time to time and in accordance with the provisions hereof. 

(b) Any notice, request, demand or other communication delivered or transmitted by 
telex, telegram, telecopier, facsimile or similar form of electronic transmission shall be deemed to have 
been received by and given to the addressee on the day of delivery or transmission and if mailed as 
aforesaid shall be deemed to have been received by and given to the addressee on the third Business Day 
following the date of mailing, provided that for such purpose no day during which there shall be a strike or 
other occurrence which shall interfere with normal mail service shall be considered a Business Day. In the 
event normal mail service is so interrupted then, until normal postal services resume, all notices, requests, 
demands or other communications required or permitted to be given hereunder shall be required to be given 
by personal service, telex, telegram, telecopier facsimile or other similar electronic transmission. 

8.7 The Parties hereto shall sign such further and other papers, cause such meetings to be held, 
resolutions passed and by-laws enacted, exercise their vote and influence, do and perform and cause to be 
done and performed such further and other acts and things as may be necessary or desirable in order to give 
full effect to this Agreement and every part hereof. 

8.8 The provisions of this Agreement shall apply mutatis mutandis to any Shares into which 
the Shares of the Corporation may hereafter be converted or changed, or to any Shares resulting from a 
reclassification, subdivision or consolidation of any Shares of the Corporation, and also to any Shares of 
the Corporation which are received by the holders of Shares as a stock dividend or to any Shares or other 
securities of the Corporation or any successor corporation which may be received by the holders of Shares 
of the Corporation on an amalgamation, reorganization or reconstruction of the Corporation. 

8.9 This Agreement shall be deemed to be made in and construed in accordance with the laws 
of the Province of Ontario and the Parties hereto agree to attom to the courts thereof. 

8.10 All prior agreements except those specifically provided for herein between some or all of 
the Parties hereto regarding the organization and affairs of the Corporation and or the sale of any 
Shareholder's Shares of the Corporation under certain circumstances, whether written or oral, are hereby 
terminated, 

8.11 No modification, amendment or variation hereof shall be of effect or binding upon the 
Parties unless made by an agreement or instrument in writing signed by each of the Shareholders. 

8.12 The Corporation hereby agrees to be bound by each of the terms and provisions of this 
Agreement. 
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8.13 This Agreement shall enure to the benefit of and be binding upon the Parties hereto and 
their respective heirs, executors, administrators, legal personal representatives, successors and assigns. 

8.14 Each of Furtado, AKM, FIM and Pucci has been advised to seek independent legal and 
financial advice prior to their execution of this Agreement. Each of Furtado, AKM, FIM and Pucci hereby 
acknowledges to the other Parties that each of Furtado, AKM, FIM and Pucci has reviewed the Articles and 
this Agreement and has sought and obtained such independent advice, or, after consideration has declined 
seeking such advice despite having been given the opportunity to do so. 

[Signature Page Follows] 
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IN WITNESS WHEREOF the Parties have duly executed this Agreement as of the date first above 
written. 

ADELAIDE SQUARE DEVELOPMENTS INC. FURTADO HOLDINGS INC. 

ANGE PUCCI 
Director 
I have authority to bind the corporation 

AKM HOLDINGS CORP. 

OSCAR FURTADO 
President 
I have authority to bind the corporation 

FIM HOLDINGS INC. 

IA PIKULA s ROCCO RUSO 
President President 
I have authority to bind the corporation I have authority to bind the corporation 
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Schedule "A" 

The Lands 

355 Adelaide Street West, Toronto, Ontario and legally described in PIN 21412-0150(LT) 

46 Charlotte Street, Toronto, Ontario, and legally described in PIN 21412-0151(LT) 
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COMPELLED INTERVIEW OF ANTHONY MAREK 
CONFIDENTIAL 

May 5, 2021 

A. It could have been that I 

was more than a 25 percent owner, and as a result 

of it, I had to qualify who the person was, is my 

understanding of the document. 

MR. NASTER: Do you have a 

recollection of being asked to sign this document? 

THE INTERVIEWEE: I don't have 

a recollection of it. 

BY MS. COLLINS: 

193 Q. Okay. That is fine. 

That is fine. 

Now, after you gave them the 

$16.8 million, were you to have any involvement in 

the Spadina Adelaide project except for providing 

capital? 

A. If I could just qualify 

that by saying that once this initial 16.8 was 

given and 19.5 was given back, money distributed, 

file was closed. After the fact, I received a 

call half a year later from Mr. Furtado. He said, 

"Hello, Mr. Marek. It's Mr. Furtado calling back. 

We have proceeded with putting together 

information in order to develop the property. 

Would you be further interested in revisiting your 

investment into the property?" And I said, "Okay, 
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COMPELLED INTERVIEW OF ANTHONY MAREK 
CONFIDENTIAL 

May 5, 2021 

1 let's have some sort of meeting and see what could 

2 actually come out and what you're offering." 

3 194 Q. Okay. But other than 

4 being an investor of money, were you to have any 

5 other involvement in the Spadina Adelaide project? 

6 A. No. 

7 195 Q. And as we sit here today, 

8 is that still true or have you gotten more 

9 involved in the project? 

10 A. I have gotten more 

11 involved in the project from an investment 

12 perspective. 

13 196 Q. Okay. Can you tell me 

14 about that? 

15 A. Well, as you had 

16 mentioned before, I had given an additional 

17 million dollars to pay -- to take LP shares back 

18 in order for them to pay all their outstanding 

19 invoices that they had. I was also --

20 MR. NASTER: To clarify, that 

21 is the subsequent additional one million to the 12 

22 million that he had already invested in units of 

23 the limited partnership. Does that ring your --

24 MS. COLLINS: That's right. 

25 MR. NASTER: Fair enough. Go 
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CONTINUED COMPELLED INTERVIEW OF ANTHONY MAREK 
CONFIDENTIAL 

August 18, 2021 

A. Correct. 

349 Q. To start today, I'm going 

to focus on the second investment that you made in 

Go-To Adelaide which occurred in late 

September 2019 for a total of $12 million. Do you 

recall that investment? 

A. I recall that investment. 

350 Q. Okay. From the documents 

you have provided to us earlier, it looks like 

Oscar Furtado reached out to you in early 

August 2019 to request a meeting and that you then 

attended a meeting with him on August 27th, 2019. 

Do I have that correct? 

A. I know in and around that 

time. I'm not sure what the dates were, but it's 

somewhere around that time. 

351 Q. Okay. I can refer you to 

a document to the extent that would assist. 

Mr. Baik, can you please put our document 5272 on 

the screen, which, for reference, Mr. Naster, is 

Mr. Marek's document 255. 

I will invite Mr. Baik to 

perhaps zoom in for you and allow you a moment to 

review this chain. 

A. If you could go down in 
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CONFIDENTIAL 
CONTINUED COMPELLED INTERVIEW OF ANTHONY MAREK August 18, 2021 
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that chain just to -- it's a little too quick. 

MR. NASTER: If you could 

start at the bottom because it goes in reverse 

chronological order. 

THE INTERVIEWEE: Correct. I 

replied back to Oscar that -- I think he had sent 

me an email previous and I would like to sit down 

and speak to him. I see that he sent something 

August 9th and I replied August 23rd. That is 

correct. 

MS. HOULT: Okay. Mr. Baik, 

if you could scroll up to the previous page. 

THE INTERVIEWEE: So on the 

26th I basically said I'm available at any 

time and -- okay. Yes. So, 10:30 the following 

day on the 27th we had met. 

MS. HOULT: So you can remove 

that document from the screen, Mr. Baik. I guess 

before you do, we should mark that as the next 

exhibit on this examination, which is going to be 

what exhibits number, Mr. Baik? 

THE REPORTER: I believe it's 

Exhibit 18. 

MR. BAIK: Yes. 

MS. HOULT: Thank you, Madam 
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CONTINUED COMPELLED INTERVIEW OF ANTHONY MAREK 
CONFIDENTIAL 

August 18, 2021 

Reporter. As Exhibit 18 on this examination, it's 

an email chain between Mr. Furtado and Mr. Marek 

ending August 26th, 2019, bearing our document 

number 5272 as the short form. Exhibit 18. 

EXHIBIT NO. 18: Email 

chain between Mr. Furtado 

and Mr. Marek ending 

August 26, 2019. 

BY MS. HOULT: 

352 Q. You did, in fact, meet 

with Mr. Furtado on August 27th, 2019, Mr. Marek? 

A. That is correct. 

353 Q. You met him at the Go-To 

Developments office? 

A. In their boardroom. 

354 Q. Was anyone else besides 

yourself and Mr. Furtado present at that meeting? 

A. To the best of my 

recollection, I think it was just the two of us. 

355 Q. Okay. Can you please 

tell me what you recall from that meeting, what 

the discussion was? 

A. Just a brief introduction 

to one another once again after not speaking for a 

while. Maybe ten minutes of just small chitchat 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

September 24, 2020 

1 any further funds, then use my personal assets to 

2 support the project. 

3 171 Q. Of course, yes. I 

4 understand. So next I want to talk a little bit 

5 about Spadina Adelaide. 

6 So it appears that fairly 

7 recently you raised funds for Spadina Adelaide 

8 from -- Anthony Merrick purchased some units in 

9 June 2020 and AKM Holdings purchased in February 

10 2020. 

11 So those funds, those 

12 investments were sold after the property was 

13 purchased. So I am wondering what is the main use 

14 of those funds once you've already purchased the 

15 property? 

16 THE WITNESS: Okay. So I am 

17 going to give you two explanations because one is 

18 a general explanation in the limited partnership, 

19 where I am allowed to raise additional funds for 

20 any additional capital required for the project up 

21 until I go to construction. 

22 So, as an example, if in this 

23 case we have to, after we close the property we 

24 have to engage an external planner. We have to 

25 engage architects and all of the consulting groups 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

September 24, 2020 

to put the application together. 

We have to pay, I believe in 

this case, approximately 260,000 in application 

fees. That money is not necessarily raised 

upfront. So we have to then raise additional 

funds until -- so we can pay those bills. 

Now, in Anthony Merrick's case 

it is two-fold. One is Anthony Merrick was an 

investor when we first acquired the property, but 

his money came in as an investor as a bridge loan. 

So I believe the number is 16.8 million, if I 

recall correctly? 

172 Q. Yes? 

A. The money came in and 

then his money was returned. And returned, and 

then Anthony Merrick got to know me and he just 

came in through the recommendation of a lawyer to 

finance the deal. 

Anthony Merrick is a very, 

very sophisticated investor well known in the city 

of Toronto and surrounding cities. His history is 

in buying and selling land through his family. 

And he got to know me over time, and he approached 

me and said I am willing to come back as an 

investor. 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

September 24, 2020 

1 So what we did is the funds 

2 that were borrowed to cover his repayment were 

3 partially repaid and he came back in I believe for 

4 12 million. He has since come back in for I 

5 believe he is up to 14 million now in all of the 

6 subscription agreements. He should have a 16.8, 

7 if I remember, correctly coming in. Going out. 

8 And he is no longer an investor. 

9 Then he comes back in for 12 

10 and I believe the subsequent payment after that is 

11 a million dollars each. 

12 Some of that money was used to 

13 repay. The rest of the money is being used for 

14 ongoing operations. 

15 As an example also 

16 Spadina-Adelaide, I mentioned in a question you 

17 asked about Eagle Valley. That administration had 

18 a density clause. 

19 173 Q. Yes. Yes. We're going 

20 to talk about that. 

21 MR. MANN: I'm sorry, can you 

22 not interrupt him? He is in the middle of giving 

23 you an answer. Thank you. 

24 THE WITNESS: So the reason I 

25 bring it up is because what is the money used for. 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

September 24, 2020 

1 So that is another payment not just to an 

2 application for Spadina to get it through 

3 approval. We had density cost payments that were 

4 required to be paid. 

5 So there is a lot of cash flow 

6 requirements after you close. Specifically, first 

7 time we negotiated that density clause, and that 

8 is one of the reasons we were able to get this 

9 property and basically outsmart the other builders 

10 at the table who didn't think about a density 

11 clause. Sorry, I'm done. 

12 174 Q. Okay, thank you. Let's 

13 take about a five minute break. So we will come 

14 back on the record at 12:30. 

15 MR. MANN: Do you want to take 

16 an early lunch? 

17 MS. COLLINS: Sure, I am happy 

18 to do that. 

19 MR. MANN: It is your 

20 examination, so I don't want to interfere. It is 

21 just short of 12:30. If you want to come back at 

22 1:15? 

23 MS. COLLINS: Sure. 

24 MR. MANN: Is that convenient 

25 for you, Stephanie, Michelle, Paul and Madame 
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ADELAIDE LEGAL MATTERS 

SQUARE Important Disclosures 
This presentation has been prepared solely for information purposes from material supplied by Go-To Developments Holdings Inc. ("Go-To Developments"), Go-To Spadina Adelaide Square Inc. (the "General Partner") and publicly-available information. It is 

being furnished to, and solely for use by, recipients in connection with their consideration of an investment in limited partnership units ("Units") of Go-To Spodina Adelaide Square LP (the "Partnership"). 

Disclosure Risk Factors: 

An investment in Units is speculative and involves a significant degree of risk. In considering an investment in the Partnership, you should be aware of certain risks, which include but, are not limited to, the following: 

Real Property Ownership and Lack of Diversity 

Investors are participating in a commercial real estate project to acquire and develop the property described in this document (the "Property"). All real property investments are subject to a degree of risk. Such investments and operations are affected by various 

factors, including changes in general economic conditions and in local conditions, the attractiveness of properties to retail tenants, competition from other available commercial property, fluctuations in demand, changes in interest rates and the availability of long-term 

financing, cost overruns in construction and the financial resources of potential buyers. In addition, real property under development is a relatively illiquid asset, which could impact the sale of the Property if adverse economic or development conditions begin to 

develop. 

Dependence on the Builder, General Partner and their Key Personnel 

The Partnership is dependent in part upon the continued involvement of the principals of the builder, along with Oscar Furtado, the principal of the General Partner in order to implement the business plan and objectives of the project. Investors will have no right 

to participate in the management of the project. The success of the project will, therefore, depend, in large part, upon the skill and expertise offered by the builder and the General Partner and their key personnel. 

Property Development 

The development of the Property is subject to various risks, including inability to obtain building permits or necessary zoning changes, construction delays, inability to complete construction within budget, cost overruns and the inability to finance cost overruns, labour 

strikes, adverse weather conditions, availability of building materials, inability to obtain construction financing on favourable terms or to meet preconditions for permanent financing and other factors beyond the control of the Partnership and the builder. Such risks 

may delay the commencement or completion of the project. 

Mortgage Financing 

On closing, there will be no construction or permanent mortgage financing in place. When construction mortgage financing is placed on the Property, a portion of the cash held by the Partnership may be devoted to servicing the debt. If the Partnership is unable to 

meet interest payments, it may be required to obtain additional equity, debt or other financing. The Partnership would, in such event, be subject to the risk that any of its indebtedness may not be able to be refinanced upon maturity or that the terms of such 

refinancing may not be as favourable as the terms of its then existing indebtedness. In addition, fluctuations in interest rates may affect the overall return generated by the project's assets. 

Management Have Other Interests 

The principals of the General Partner and the builder and employees of each may devote only a portion of their time to the business of the Partnership as in their judgment is reasonably required, and may allocate management time, services and 

functions to other development, investment or management activities. 
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LEGAL MATTERS 

Important Disclosures 

No representation or warranty is made regarding the application of Canadian federal and provincial income tax to an investment in Units or the consequences arising from the application of any other tax legislation on an investment in the Units. Each investor should 

seek independent advice regarding the tax consequences of investing in the Units, based upon the investor's own particular circumstances. There is no assurance that Canadian federal and provincial income tax legislation or other applicable tax legislation will not be 

changed in a manner which will fundamentally alter the tax consequences to investors of its investment in the Units. 

No Public Market and Restrictions on Transfer 

The Units are highly illiquid investments and should only be acquired by investors able to commit their funds for an indefinite period of time. There is no present market for the Units and it is not contemplated that one will develop. As there is no market for the Units, it 

may be difficult or even impossible for a investor to sell its Units. In addition, investors will be subject to resale restrictions respecting the Units under applicable securities laws and will be permitted to transfer their Units only upon compliance with such laws and the 

terms of the Partnership Agreement. Investors should consult their own legal advisers concerning the nature and extent of such restrictions. 

Loss of Limited Liability 

Investors may lose limited liability in certain circumstances if, contrary to the provisions of the Partnership Agreement, they are deemed to have taken part in the control or management of the business of the project. Also, investors are liable, as a matter of law, to 

return to the Partnership such part of any amounts distributed to them as may be necessary to restore the capital of the Partnership to the amount existing before such distribution if, as a result of any such distribution, the Partnership is unable to pay debts incurred 

prior to such distribution. 

Potential Indemnification Obligations 

Under certain circumstances, The Partnership might be subject to indemnification obligations in favour of the General Partner, its directors, officers, shareholders and employees. The Partnership will not carry any insurance to cover such potential obligations and, to 

the General Partner's knowledge, none of the foregoing parties will be insured for losses for which investors have agreed to indemnify them. Any indemnification paid by the Partnership would reduce projected returns. 

CANADIAN SECURITIES LAW CONSIDERATIONS 

Purchase and Resale Restrictions 

The Units are being offered on a private placement basis in reliance upon prospectus exemptions under applicable securities legislation in Ontario. Resale of the Units will be subject to restrictions under applicable securities legislation, which will vary 

depending upon the relevant jurisdiction. Generally, the Units may be resold only pursuant to an exemption from the prospectus requirements of applicable securities legislation, pursuant to an exemption order granted by appropriate securities 

regulatory authorities or after the expiry of a hold period following the date on which the Partnership becomes a reporting issuer under applicable securities legislation. It is not anticipated that the Partnership will become a reporting issuer. In 

addition, investors reselling the Units may have reporting and other obligations. Accordingly, investors are advised to seek legal advice with respect to such restrictions. Resale of Units is also restricted under the terms of the Partnership Agreement. 

Accordingly, each prospective investor must be prepared to bear the economic risk of the investment for an indefinite period. 

Each subscriber for Units will be required to deliver to the Partnership a subscription form in which such subscriber will represent to the Partnership that such subscriber is entitled under applicable provincial securities laws to purchase such Units 

without the benefit of a prospectus qualified under such securities laws. 
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SQUARE Important 

CANADIAN SECURITIES LAW CONSIDERATIONS (continued) 

Statutory Rights of Action for Purchasers in Ontario 

Disclosures 

Ontario Securities Commission ("OSC") Rule 45-501 - Exempt Distributions ("Rule 45-501 ") provides that if a seller delivers an offering memorandum to a prospective investor in connection with a trade made in reliance on the "accredited investor" exemption, the 

statutory right of action referred to in section 130.1 of the Securities Act (Ontario) (the "OSA") will apply and must be described in the offering memorandum. 14 

Section 130.1 of the OSA provides that if this offering memorandum, together with any amendments hereto, contains a misrepresentation, a purchaser resident in Ontario who purchased the Units during the period of distribution has, without regard to whether the 

purchaser relied on the misrepresentation, a right of action for damages against the Partnership. If the purchaser purchased the Units from the Partnership and is still the owner of the Units, the purchaser may elect to exercise a right of rescission against the 

Partnership, in which case the purchaser ceases to hove a right of action for damages against the Partnership, However, the foregoing rights are subject to the following: 

(a) The Partnership will not be liable if it proves that the purchaser purchased the Units with knowledge of the misrepresentation; 

(a) In the case of an action for damages, the Partnership will not be liable for all or any portion of the damages that the Partnership proves do not represent the depreciation in value of the Units as a result of the misrepresentation relied upon; 

(b) In no case will the amount recoverable in an action exceed the price at which the Units were offered; 

(c) No action may be commenced to enforce a right of rescission more than 180 days after the date of the transaction that gave rise to the cause of action; and 

(d) No action may be commenced to enforce a right for damages more than the earlier of (i) 180 days after the purchaser first had knowledge of the facts giving rise to the cause of action or (ii) three years after the date of the transaction that gave rise to the cause 
of action. 

Forward-Looking Information 

Certain statements made in this Investment Opportunity are "forward-looking statements" regarding the plans and objectives of the Partnership for future operations and anticipated results of operations. For this purpose, any statements contained herein or 

incorporated herein that are not statements of historical fact may be deemed to be forward-looking statements. Without limiting the foregoing, the words, "believes", "anticipates" , "proposes", "plans", "expects" , "intends" , "may" and similar expressions are intended 

to identify forward-looking statements. Such statements are based on current expectations that involve known and unknown risks, uncertainties and other factors, including but not limited to those described herein, that may cause actual results, performance or 

achievements of the Partnership to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. The Partnership's plans and objectives are based on assumptions involving the success of the 

offering described in this Investment Opportunity and the development of its business. Although Go-To Developments Holdings Inc., the Partnership and the general partner of the Partnership believes that their assumptions are reasonable, any of the assumptions could 

prove inaccurate. In light of the significant uncertainties inherent in the forward-looking statements made herein, particularly in view of the fact that the Partnership and its general partner are newly organized and have no operating history, the inclusion of such 

information should not be regarded as a representation or warranty by Go-To Developments Holdings Inc., the Partnership, its general partner or any other person that the objectives and plans of the Partnership will be achieved. The historical performance of similar 

investments that Go-To Developments Holdings Inc. may have been involved with is no assurance of similar performance results for the Partnership. Investors are cautioned that the assumptions made by Go-To Developments Holdings Inc., the Partnership or the 

general partner of the Partnership and the success of their strategies and objectives are subject to a number of mitigating factors. For example, economic and market conditions may change, which may materially impact the success of Go-To Developments Holdings 

Inc.'s, the Partnership's or the general partner's intended strategies as well as its actual course of conduct. Investors are urged to read 'Risk Factors' below for a discussion of other factors that may impact the activities and success of the Partnership. 
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SQUARE Summary 

Go-To Developments is seeking equity capital for Go-To Spadina Ade 
Square LP (the "Partnership"), a limited partnership that owns the i 
Square development project (the "Project") located in Toronto's dov 
core at Adelaide St. West at Spadina Ave. 

The preliminary development plan for the Project is a 47-storey mixec 
rise building featuring a 6-storey podium of retail and office space, w 
remaining floors dedicated to residential rental apartment units with r 
aesthetics designed by world-renowned architects and interior design 
Adelaide Square will be a signature development in Toronto's highly 
Downtown West neighbourhood and represents an exciting investmer 
opportunity for high-net-worth investors. 

The Partnership will own the Project until Site Plan Approval is 
obtained (estimated 18-24 months), at which point it will be divested 
to a new limited partnership entity for the construction, leasing and 
stabilization phases of the development (the "Second Phase 
Partnership"). Investors will have the opportunity to roll their 
interest in the current Partnership into the Second Phase Partnership, 
at their option. 
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SQUARE Proposed Development 

Site Address 355 Adelaide St. W. / 46 Charlotte St. 

Site Area The assembled properties have a land area of 0.312 acres, or 13,620 sq. ft. 

Proposed Development 47-storey mixed-use development including residential apartments and commercial/retail 

Pro Forma # Units 340 residential 
30 office/retail 

Buildable Footage 330,000 sq. ft. proposed Gross Floor Area (GFA) 

Zoning The subject site is zoned CRE in By-law 569-2013 and RA in By-law 438-86. Both designations permit a wide range of residential and 
non-residential uses. The permitted height is 30.0 metres under both by-laws, so a Zoning By-law Amendment (ZBA) application is 
required to accommodate a height of 140-145 metres (45-47 storeys). 

Current Status The Partnership acquired the properties in April 2019 for $74.25 million. 
A ZBA application is expected to be submitted by early June 2019. The Company estimates that the ZBA will be approved within 18 to 
24 months. 

Go-To Developments has obtained multiple third-party feasibility opinions that support the development plan outlined 
below (see Appendix 'A'). 
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SQUARE O u tsta n i 
Location 

The Project lies within the Downtown West 
neighbourhood in a prominent location withir 
entertainment district, and also within walkinc 
to the Financial District. 

A number of additional amenities, including c 
Shoppers Drug Mart, an LCBO and numerous 
restaurants, bars and other popular destinati< 
also within close proximity to the Project. 

The Project is within close proximity to St. Am 
Subway station and generally has very good 
access. 

Due to these characteristics, potential 
redevelopment of the subject property to a 
high density mixed use development is 
considered to be excellent. 
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0 SQUARE Subject Lands 46 Chariotte St *

The assembled properties are 46 Charlotte St. and 355 Adelaide St. 
West, just east of Spadina Ave. 

ADDRESS LOT AREA FRONTAGE EXISTING CONDITION 
(square metres) 

46 Charlotte St. 560.55 ±23m on Adelaide St. W. Privately-Operated Surface 
(owned by Partnership) ±24m on Charlotte St. Parking Lot 

355 Adelaide St. W. 700.60 ±21 m on Adelaide St. W. Contains 6-storey heritage office 
(owned by Partnership) ±9m on Oxley St. building, which is listed on the 

City's Heritage Property 
Inventory 

363 Adelaide St. W. 828.62 ±15m on Adelaide St. W. Toronto Parking Authority 
±22m on Oxley St. Surface Parking Lot 

105 Spadina Ave. 459.46 ±15m on Spadina Ave. Toronto Parking Authority 
±30m on Adelaide St. W. Surface Parking Lot 

355 Adelaide has a current rental income of $1.16 million 
with demolition clauses in each of the leases. 

.`.~.. . , )rya. 

r
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Land Acquisition 

• The Partnership closed the acquisition of the Project property in April 2019. 

• Go-To Developments and its partners in the Project (see Section III) have collectively invested approximately $19.8 million of the 
total $27 million equity required. 

Sources 
Partnership Sources & Uses of Capital ($ 

millions) 

Uses 
Equity - third-party investors $ 7.5 Acquisition of land $ 74.3 
Equity - Atria Development 3.0 Interest reserves & other fees 9.9 

Equity - Adelaide Square Developments 16.8 Land transfer fax 3.0 

1 St Mortgage 48.3 Cost to Achieve ZBA & SPA 2.0 

2nd Mortgage 13.7 
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SQUARE Investment Opportunity 
Partnership Key Terms 

Legal Entity • Go-To Spadina Adelaide Square LP 

Security Type • Limited Partnership Units ("Units") 

Target Amount • Up to $12,000,000 

LP Preferred Return Return of initial investment plus: $4 Million - 15%, or $6 Million - 17%, or $8 Million - 18%, or $12 Million - 20% 
(Non-compounded per annum) 

.... .. . ... .. . ..... .. .. .... ..... . ..... ..... .. . .. . . ...... ... . ... ...... .. .. .... .. ... ... ........ .... ..... .... 
Term • Approx. 18 to 24 months to obtain Site Plan Approval and divest the Project. 

Second Phase Partnership • Once the Project achieves Site Plan Approval, it will be divested by the Partnership to the Second Phase LP for the 
construction, leasing and stabilization phases. The purchase price be be based on third-party appraisals by well-known, 
reputable real estate firms and/or third-party offers from arms-length developers. 

• Investors in the Partnership will be given the option to participate in the Second Phase Partnership. 
............................................................................................ ... . .. ...... ..... ......................................................................................................................................................................................................................................................................................................................................................................................................................................... 
Reporting • December 31st Audited annual financial statements 

• Unaudited internal quarterly financial statements and semi-annual narrative reports 

Collateral • Investors will hold Limited Partnership units. Property is acquired in the Limited Partnership name. Investors have 
indirect economic interest in the property. 

Right of First Refusal • Investors will be given the right of first refusal to bid on certain products used in the construction phase. 
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SQUARE Go-To Developments 

GOMTO 
DEVELOPMENTS 

l~M~1i►~ 

Go-To Developments Holdings Inc. is a real estate development company that has 
established partnerships with Ledcor Group, Gillam Group and Capital Build Construction 
Management Corp., reputable builders in Toronto and the surrounding cities. 

Our team is made up of professionals who have an extensive background in identifying risk 
in projects and developing controls to manage the risk. 

Our primary focus is to seek real estate opportunities that bring high rates of returns while 
managing our risk exposure, which enables us to pass on attractive returns to our investors. 
Our primary activity includes the acquisition of land in sought after communities in Toronto 
and the surrounding cities and towns. Once we acquire the land, we proceed to develop 
and construct single-family homes, townhomes and mid- and high-rise condominiums for the 
strong and growing residential community. 



10223-0005446-14 

dew
umseth 12

O ADELAIDE GO-TO DEVELOPMENTS il~as ury 
Uxbridge pc

SQUARE 00 
N ma et O■ 

Current Projects ur

To date, Go-To Developments has completed funding for the purchase of properties for ten (10) 
projects, in various stages of development, in the following cities and towns: 

• Toronto: Adelaide & Spadina - 47-storey mixed-use high-rise building 

• Richmond Hill: Major Mackenzie - 31 townhouse units 

• Stouffville: Aurora Road - 36 estate homes on a total of 38 acres of land 

• Niagara Falls: Eagle Valley - Mid-rise condominium (106 units) 

• Vaughan: Islington Avenue- 43 townhouse units 

• St. Catharines: Glendale Avenue - Mid-rise condominium (248 units) 

• Niagara Falls: Chippawa - Mid-rise condominium (121 units) + three-storey 
townhouses (9 units) 

• Hamilton: Stoney Creek- 507 units consisting of mid-rise condo, semi-detached 
homes, townhouses and detached homes 

• St. Catharines: Beard Place- 3.45 acres with medium-density zoning allowing 48 
condo units 

• Georgetown (divested): Property acquired to build townhomes in 2013 but 
subsequently sold in December 2015 to take advantage of appreciated land values 

rampton 
az~ 

aio 

Mississauga 

n t~ 

H.
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SQUARE Driven By Strong Leadersh 

Oscar Furtado, President & CEO 

• Founded Go-To Developments in 2013 

• Previously Vice President at Royal Bank Financial Group (2000-12) in various 
Finance and Project Management roles 

• Chartered Accountant (CA) / Certified Public Accountant (CPA) 

• Bachelor of Commerce, University of Toronto (1986) 

A Senior Executive with more than thirty years of experience in increasingly senior and influential 
roles within the real estate and financial services industry. Experienced in negotiating successful 
complex real estate residential purchases for development in Toronto and the surrounding cities. 
Strong risk, control, auditing and accounting knowledge coupled with excellent organizational 
and communication skills. Effective at managing multiple projects. Proven ability in setting strategic 
direction, combined with the management of day-to-day operational and project requirements. 
Consistently identified and achieved efficiency and effectiveness enhancements in processes and 
improvements in financial performance. Results oriented, with extensive experience in establishing 
and leading high-performing teams within challenging projects and initiatives. 
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SQUARE Vision 

Go-To Developments was founded by Oscar Furtado with a unique vision to develop first-
class communities that embrace the very neighbourhoods they inhabit. Despite numerous 
accomplishments, Oscar left his senior and highly influential role in the financial services 
industry to pursue his true passion - to utilize his wealth of experience in negotiating 
successful complex real estate purchases to bring growth and profits to those around him. 
Over his 30 years of experience, Oscar built a network of robust relationships with investors 
and builders that serve as the foundation of the Company today. 

What sets Go-To Developments apart from other developers in the GTA is the unwavering 
dedication to bring value to each and every one of our stakeholders - no matter the scope 
of their investment. We didn't achieve this overnight. Rather, we continuously refined our 
model with the ultimate goal of building a seamless platform - with relationships at its core. 
From day one, we've been focused on the big picture, carefully selecting partners who share 
our vision of excellence and integrity. We are guided by a code of conduct that keeps us 
true to our own high standards because we believe transparency breeds the trust that is 
integral to our principles. Our team has an extensive background in identifying risk and 
developing controls to manage it. It's what helps us make the tough decisions - the right 
decisions - to yield only the best possible results. 

i 
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SQUARE High-Quality Partners 

Go-To Developments has partnered with several reputable firms on the Adelaide Square project. 

ROSARIO VARACALLI 

CUSIMANO ARCHITECT 

Architects 

Torkin I Manes 
Barristers & Solicitors 

AT1I1 
DEVELOPMENT 

Construction Management 

pwc 

GOLDMOUNT 
CAPI TAL 

Financing 

Crowe Soberman 

Legal Auditor Accounting 
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SQUARE Atria Development 

ATZIa 
DEVELOPMENT 

For the past 35 years Atria Development has been redeveloping properties for residential, 
commercial and industrial use across the GTA, particularly in Toronto's downtown eastern 
core. Atria's ventures include converting abandoned buildings into affordable, functional studio 
lofts for living and working. The company has a long and proud history of spotting potential 
and breathing new life into neglected buildings and overlooked neighbourhoods. 

Atria is a family-owned company led by Hans Jain and Vipin Jain, whose father, Gyan (John), 
an engineer originally from India, launched the property development and management Firm 
more than three decades ago. Today, Atria Development continues to revitalize, renew and 
bring new life to industrial urban areas. Our tenants and homeowners are the motivating forces 
behind the successful, caring company we are today. 

Atria's management team benefits from in-house experience that spans all stages of the 
development process: land acquisition and assembly, planning and approvals, sales and 
marketing, financing, construction, occupancy and long-term leasing. Over nearly 20 years, 
Atria has completed a variety of projects from retrofit industrial buildings to newly built 
residential condominiums. 
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SQUARE Atria Development 

Featured Upcoming Projects 

1680 Brimley Road, Scarborough 
• 4.5 acre development site adjacent to 

the Scarborough Town Centre and LRT. 
• Approved for four towers totalling 

1,591 residential units with retail 
• Green roofs throughout the complex on 

rooftops and amenity levels 
• Underground and above-grade parking 
• Pool, gym, rooftop patios, BBQ 

80 Bond Street, Oshawa 
• 369 luxury rental units for lease in the 

heart of downtown Oshawa. 
• Steps from the YMCA and featuring great 

amenities that include party room, 
outdoor terrace with BBQ's and a 24-hour 
concierge. 

• Construction starting May 2019. 

Past Completed Projects 

• 100 Bond St., Oshawa - 239 Luxury Rental Suites 
• Parkwood Residences, Oshawa - 120 Condos 
• Central on Emma, Oshawa - 20 Rental Suites 
• Garment Factory Lofts, Toronto - 153 Lofts 
• I-Zone Live Work Lofts, Toronto - 104 Lofts 
• Senlac Homes, Toronto - 3 Eco-Modern Homes 
• Kimberly Court Townhomes, Toronto - 7 Homes 
• 1 Million Sq. Ft. repurposed Industrial Space 

Other Upcoming Projects 

• Leslieville, Toronto - 1,500 Suites 
• The Rays, Leslieville - 10 Modern Homes 
• North Beach, Toronto - 15 Stacked Towns 
• 1386 Kingston Road, Hunt Club - 30 Units 
• Oshawa (Current) - 250 Condos 
• Oshawa (Beyond) - 611 Condos 
• 120 Metcalfe Road, Aurora - 331 Condos 
• Y-Loft, Peterborough - 136 Luxury Rental Suites 
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SQUARE Architect 

ROSARIO VARACALLI 
33 years of design and construction 

Over 80 buildings and 1 metres designed and built 

Several high-profile condo projects in Toronto's busiest 
neighbourhoods 
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SQUARE Goldmount Capital 

4i
GOLDMOUNT 

CAPITAL 

Extensive knowledge and over 20 years experience in the financial world allows Goldmount 
Capital to provide us with a focused and assured customized level of service that delivers the 
best results in the industry. 

Goldmount Capital's goal is to provide a level of service that creates a new standard of 
excellence, to help us make informed and well-educated decisions in our financing transactions. 
Their approach is simple yet effective. 

They educate, inform and provide us with the right tools and guide us through the process of 
the entire transaction. Goldmount Capital gives us the benefit of experience to negotiate the 
best rate, term and product. 

Their solid reputation and expertise in their craft; combined with their extensive network of 
contacts and a true love of the profession makes Goldmount Capital an excellent choice as 
they are an agent of integrity. 

Goldmount Capital has access to a variety of mortgage products and services as they deal 
with many lenders. Because of this, they are able to search for products from a variety of 
lenders, including banks, trust companies, insurance companies and credit unions, for the one 
that offers the best product, rate and terms for our particular needs. 

Construction Financing 

Goldmount Capital offers construction loan facilities 
for both development and re- development projects. 

Bridge and Mezzanine Financing 

Goldmount Capital provides us with access to bridge 
loans for short term needs. 
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SQUARE M H C B 

Based on the above review and analysis of the applicable statutory policies, urban 
design guidelines, as well the contemplated planning framework for the subject lands 
and the immediate area, we provide the following planning opinion. 

Based on the surrounding context, it is our opinion that a 47 storey mixed-use development, with an 

approximate gross floor area of 330,000 to 350,000 square feet, would be an appropriate fit for the subject 
lands, subject to following the various urban design policies and guidelines that apply to the subject lands. 

This proposal will also follow many of the guiding principles outlined in the Tall Building Design Guidelines 
to ensure that it fits within its context, minimizes its local impact and embraces an appropriate tower format 

Please do not hesitate to contact us if you have any questions or require clarification. 

MHBC 

Dav- cKay, MSc, MCI 
Vice President & Partner 
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SQUARE Goodmans 

Goodinans 

January 7,2019 

OurFik No.: 0000)1 

Via Eutail 

Atii aDevelopmenl Corp. 
6Cadaw Avenue, Zits Floor 
Toronto, ON M4M 2R5 

Den, S,rs(Mesdames. 

Re:. 355 Adele de Street Wet & 4 Charlotte Sired. City d Tereato 

Malw•7~ran 
(tararYrodw. wa rM 
in Wear. sr.)s 
lase and. sat nt 
byar lit 10152:1 
Iw— s1two l2a 
twssr n 

ors. I. a(a x174711 
ar.atatlir..a...l. 

As requested, I am providing my preliminary opinion t iding the dcvcltipment potential of the 
properties known municipally in the City of Tor,nlo as 355 Adelaide Street West anal 46 
CharlaueStreetl tie Properly'(. 

ft wortary Caaelusiva 

The Property is an appropriate location for a tall building. A rezoning application b achieve a 
tall building with a height of between 140 metres and 145 metres (approximately 45.17 storeys) 
is supportable and would have a strung Iskelilsood for approval whether by the City of Toronto cc
the I ocal Planting Appeal Tribunal ('LPAT') 

Pease rote that achieving this height andiur density would squire impkmentation of cenam 
built form matters, such as lower setbacks, building setbacks and Auer stepbacks, and 
appicwpnate cdnserval on of the Prrpesty's cultural heritage resources. 

Backgreaad Material 

My opinion is based on a review of the Growth Plan for the Greater Gdden Horseshoe (2017). 
the Provincial Policy Statement (2014). the City of Taronlo Official Plan (the 't7ty (W'), the 
Kmg/Spadma Scroirclary Plan (the "Secondary deli 'k the City of Toronto Tall Building 
Giadelmrs. tiro King-Spadma Heritage Conservation District Plan (the "HCD Mad 1, an antal 
map and the materials pm%idod to us by you. I have also reviewed other development approvals 

Goodmans Page 2 

m the vicinity of the Ruperty.' including the IPA 1 decmon that refused u41 iturcy proposal to, 
only a portion of the Property )46 Cirrlurte Street) 

Olsernsis 

Tle Property is lorded in the Dnsaeeown owl Irrrraf if a ce rmr on Map 2 (Urban Stns') tae) of 
the City OP. Tlnis is one of the areas identified tie growth m the City In Articular. the 
downtown is expected to accommodate the highest buddmgs aid greatest intensity I he 
Property's proximity to public transit. community tacdities, places of empoymen6 retails 
stveshervices and daces of enterlaironent mikes it well-stated for redevelyimenl and 
mtenwtication. 

the Property is also designated as Regewrm,an .Amos. which is a drsigmt tan lot growth in the 
City OP. Certainly, the R,1,rnrrorion Arias dnrgnatiun would (in-m it the pii iosed use of the 
Property ma mtxcdune tall building l(owever. this designation ahsu requires development to be 
graded by the applicable secondary plan, loch lot the property is the above-ruled Secondary 
Plan. 

Use Secondary Plan is intended to attract new investment to the atea 1hr0ugh a mixture of 
compatible lard uses It does nut contain any maximum density u height limits, but guiles 
redevelopment though a rumba of built form policies the key consideralwns will be the 
docent of intensification i.e.I  )eight) acce$able tot the Property, setbacks to adjacent properties 
and heritage conservation 

The lullowung policy considerations from the City Cl and the Seconduy Plan would guide the 
development of tlie Property loss tall hui)ding 

• The Seconduy Plan although not in a specWc policy has been in rtemented iry the 
City to achieve a dwrrw od gradation oftwet heights Irom east (the Financial Untried) 
to west (Spades Aserue) The cornemplated height would tall within this"ctathcslme'-

• A review of p4cn6tal shadow impacts on parks aid open spaces should be completed 

• The "fh,wntown loll Buildings: Vision and Supplementary f)ewgn Giadrlmci' 
technically do no apply. Instead, tic City would apply the City-wide loll Building 
Guidelines to evaluate any pupused owe,, particular regiudi rig tower sethacks, lower 
flour platesiac and podium stgihacks (mcliding fit hanalpc conservatsonl 

• The City would also seek to apply Official Plan Amendment No. 152 and the associated 
zoning bylaw amendinants to sock a 12.5 metre setback from any prapcny line ante 
centreline of an adjacent ureet fact the lower.' 

ia„er hghe n the ors are all) rarnrraia dawn masts F,anoai Drano n the in,,, to t i, shape to 
pr.w ik .'t k161w me tine the Sawn ). 1. 'woo. anAyRn ix ter a tat •dr or Spd,n A.—
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• The City would seek the retention or replacement of any coming office uses on the 
Properly n prl of a on ant-inc micnsrfrcation proposal' 

• The City would seek "pem eahility" of the Prcpeny through protection of lanrways and 
mrd.b"k wnocetrons and espansiun of pedcarran linkages 

The potential application of the IIQ) Nan hf a further and imp,,ttant conside.iron for the 
development potential of the Property Although under appeal and not m-force and etfoct,a the 
IIC!) Plan is being applied by the Coy within the Secondary Plan area as a means of 
impinnenlurg the heritage policies in the City ttP The IICD flan not only ndenti0cs cultuM 
heritage tearurees within the District bra also provides policies and guidelines for 
redevelopnent. These policies found in Seaton h and Se Lion in will provide specific 
gudane regarding the cnservation arf the catalog heritage resonate and their ireurpaation 
into any i dens iftcat ton proposal 

the entric Property it designated trader Pan V of the Urxdrin Ifer+taA+ Orr as a result of the 
It'D Plan Further, a applied to the Properly, a portion of to Penperty (355 Adelaide Sneed 
Wrap is identified as being "coedributmg" Ia the l)stnct's cultural heritage value.' the balance 
of the Property (41. Charlotte) is identified as'nm-coanbuung' 

the LPAT decision egardng41. Charlone Sired rctraed the •l-smsy proposal for that portion 
ofthc Prupedy Among the important lindmgs 

• Although the l -PA I found the proposal to be "an elegant al nn building', the I PA I found 
the proposal to be overdevelopment "on a vep- mall property" 

• The d-PAT found an insufficient setback from the property line with 355 Adelaide Street 
Went. 

• T e LPAT found the proposal would restrict adfacent sacs from developing in a similar 
malice. 

• The LPAT found the pmp:nal made limited contnbution to the public 
realm considering the degree of hntauification" 

' Aalorge Pme plannrg aatnaanr. an dada appal, Cry anal ra ply than, a r( nhry ar a-lea ad elan 1 
no a+w mm wrwarr a appal am toad tagad l nit episro . err then piaaag aaauhmeaa m in 

Prop y 
' tie Cali rasld MM its ogany hi pa. an Policy It  i(  is Unlcal Pha Amr.rr act Lea 231 Agar. Meovpp 
OA2)Iawda aypsM. Cay taffpp>ly race poksya.1asaloon noel efkn iaa aimna awre ales rsrtrr 
Sir ergs] v»s MM si ading dr aplrotnrn of UPA 2310 ihr Plpary 
' AM•. l an _n saw a a +nth r alt rppt•I •aces (rind agadri iht grrca,00 or she flU) Plat n ere nr.rhenn 

A iatrtalag pefpany rt detkW 'A pnprrty, nrsatoe laudso pre oilmen, a Lena ka•rr nil a Ik it M, 
arpgsru nM rdatddd suluN Nemagt aired, ehara ad ran sly of one doss ,l' We not P. 311 Adda4n 
9asa Wes nun laud on rot e.y'a ll mess tt•ai••t (Lieconba 3. 201 r1 

Goodmans Page 4 

however the Properly represents a larger consolidation and an oppununri, to address the 
reaa,m in the LPAT decision Ira refusal of that retuning application In particular, to 
cumolidalrm of properties address" setback deficiencies of the previ.•us proposal while 
allowing an opporluntl) tot public realm impeovcrrsents It also results in a Jr/orbo "block plan" 
that ensures an eppropnialc appruec h to redevelopment of the hlock (Ni tndasun ing n that 
appropriate towel setbacks can now he achieved. 

Crcahir

Rued on a review of the male, Leis noted above, it a in) opinion that a reaunrng application to 
achieve a tall balding with a height of between 140 metres and 145 rndrcs (appiusimaely 45.47 
storeys] is supportable and world have a steurlg likelihood fur approval anther by the City of 
Toronto err the IPA I 

The Property i asa larger consolidation) Le an appropriate location for a tall building. Please note 
that achieving this height and-or density would require impletmntaturn of certain built form 
matters, such as towel setbacks, balding setbacks and lower fcpbasks. and appuupriac 
Conservation of the Property's cultural herdage reunion. 

Please lei me know if fu rlheeelartlicaiun is required 

Your truly, 

Gand a. LSr 

Dasid bronsk ill 
DRS' 
aim.. 
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To: Mr. Hans lain 
At do Developments 

from: WND Associates 

RE: 355 Adelaide Street West & 46 Charlotte Street 
City of Toronto 

Project No,: 19.504 

Date January 9, 2019 

This memorandum provides a summary of the policy context and an opinion of the development potential 
of the site known munlclpatly as 355 Adelaide Street W est, 46 Charlotte Street, and 16 Osley Street In the 
City of Toronto (the"subject site'). The subject site is an assembly of three parcels within the Xing Spadina 
Secondary Plan Area In Downtown Toronto, and currently comans, respectively, a 6-storey heritage office 
building, and asurface parking lot. 

Phssjcal Dcsuipti 
n acldAteaSpoteal 

The subject site consst, of two adjacent lets, known municipally as 355 Adelaide Street West, 46 Charlotte 
Street. and 16 Oxley Street, located in the King-Spadina neighbourhood of Downtown Toronto, The 
subject site Is approximately 1,265 square metres (13,620 square feet) In area, and is located at the 
southwest corner of Adelaide Street West and Charlotte Street, with a small frontage (approximately 9 
metres) on Odey Street. 

The subject site Is located just east of Spadina Avenue, the major north-south thoroughfare In the King 
Spadina district of Downtown Toronto. Generally, King.Spadina is marked by an eclectic cobs of land uses 
and architectural styles. Patrol Spadina, the built form has become Increasingly dame and tall. Residential 
and nomresiential uses located in towers are common, often alongside (or incorporating) mid-rise 
heritage industrial buildings. Generally, heights step down from east to west. The greatest heights are 
coocentred near the district's eastern edge (where R herders the Financial Distrlcq and mid'rlse and more 

modest tall buildings are more common west of Spading Ave nue. 

Kev Designations 

The following Is a list of designatiorrs, regulations and other relevant Identifications applying to the subject 
550. 

Walker, Not[, Dagnewc Associates funded 
% Eg Ynton Avenue East, 5uto 970 Torontu, ON M4P ZY) 

TA. 416.968.3511 Fax. 4169%0.0172 
admen 0wrdpbn. cam www,wndplan. nom 

• locatedln the "Downtown and Central Waterfront" area on Map?: Urban Structure of the Official 
Plan; 

• Adelaide Street West Is designated a "Major Street" with a right-of way width of 20 metres on 
Map 3. Right of-Way Widths Associates with Existing Major Streets of the Official Plan, 

• Designated "Regeneration Areas" an Map 18: Land Use of the Official Plan. 

• Designated Mixed UseAreas l- Growthon Map41 3 W the proposed Downtown SecondaryPlan, 
• Adelaide Street is identified as part of a Priority Cycling Route on Map 41 12 of the proposed 

Downtown Secondary Plan, 
• Part of a 'Cultural Precinct" and the "Downtown Film Precinct" as identified an Maps 41 14 and 

4115 of the proposed Downtown Secondary Plan; 
• The existing balding at 3S5 Adelaide Street West Is listed as a 'contributing" heritage property 

under the King-Spadina Heritage Conservation District (currently under appeal); 
• Designated part of the Cast Prec Inct and in a Mixed Use Area 1 an Maps 161 and 16.2 of the 

proposed draft King spadlna Secondary Plan, 
• A pot enllal mid-black pedestrian connection Is identified Immediately west of the subject site, 

connecting Adelaide Street West and Osley Street on Map 16.48 of the proposed draft King-
Spadlna Secondary Plan; 

• Identified as being part of Height Transition Zone I on Map 16.5 of the proposed draft King 
Spodlna Secondary Plan, 

• Zoned CRE(x74( with a permitted height 0150,0 metres in By law 569-2013; 
• Zoned RAwith a permitted height of 30.0 metres In Bylaw 438-86, 

Policy Discussion 

OfutcialPlan 

The subject see Is designated Regeneration Areas In the City of Toronto Official Plan, This k a generally 
flexible land use designation that permits a wide range of commercial and residential uses. Broadly 
speaking, the subject site Is located in the Downtown and Central Waterfront Area In close proximity to 
higher order transit, namely the separated Spadina streetcar (110 metres), the King st reetcar transit 
priority route 1130 metres(, and Osgoode subway station (740 metres), Provided the typical development 
criteria Is met, redeveloping the subject site with+ a tall building would generally bob  conformity with the 
policies of the Official Plan. 

King Spodino Secondary Plan and Henfage Conservation District 

The subject site Is located within the King-Spadlna Secondary Plan area. Their -force Secondary Plan dates 
to 1995. and is a relatively general and high level document that encourages redevelopment and 
reinvestment, including residential intengflwdon, while maintaining heritage structures and wbrant 
streetscapes. The in-fame secondary plan does not contain any specific height or density requirements. 

Currently, City staff are preparing an update to the Kingdpadina Secondary Plan, which Is In the public 
consultation stage with a draft plan released. In the draft plan, the subject site I Identified as being In the 
East Precinct, and in the Mixed Use Areas 1 designation, which generally corresponds to the same 

designation in the Downtown Secondary Plan, as discussed above. This area is intended to accommodate 
significant growth. and is planned to be the location of the greatest concentrations of height and density. 
The subject site is also located in Heght Transk nn Irene I. This indicates [hat height should transtan 
down from Zone S. which consists of the lards between Charlotte Street and John Street (polty9.41.2). 
Additionally, buildings should be designed so that the shadow impact on the western sidewalk of Spadina 
honour ismlnamred (policy 941 5) 

In addition to the King Seadma Secondary Plan, Council has also approved a new King-Spadlna Heritage 
Conservation District, which is currently under appeal and therefore not In force. Under the HCD plan, the 
existing building at 355 Adelaide Street West vol the 'Commercial Detached" Typology, and is considered 
a "contributing property'. Any application on this property will require a Heritage Impact Assessment 
report as part of the stdxn lesion. and lkely t he building's partial retention. 

Polcy 6.111 of the HCD plan states that"additions to contrbuting properties shall conserve the primary 
structure's three dimensional integrity as seen from the public realm'. Policy 6.11.2 states that "additions 
to contributing properties shall be designed in a manner which s of their time, complementary to and 
distinguishable from the contributing property". Policy 6.11,7 explicitly prohibits the cantilevering of 
additions into any required setback or stepback of a contributing property. Policy 6.11.9 dates that 
"additions to contributing Commercial Detached properties shall only be permitted when the proposed 
addition conserves the whole building" It also notes that generally, the streetwall height should be 
maintained through the use of stepbacks for the addition. However, the HCD plan speofeally does not 
provide numerical values In terms of the stepbacks or permitted height of additions, which is to be 
determined on a case by -case basis. 

In summary, the subject site is within a growth designation under the Official Plan and wider Provincial 

Paley would be considered to be an excellent candidate for Intensification. Emerging height transition 
pole lei wIl likely actor into disc iwslons with the City as surd be discussed in greater detail below 
Additionally, the redevelopment of the subject si te, under the HCD plan, would require the retention of 
the three dimensional facade of the heritage building, at a minrnum, and we would strongly recommend 
that a heritage expert be consulted on this Issue given the emerging heritage policy framework 

Downtown Secondary Plan 

The TOCore (Downtown Secondary Plant was approved by Council in July, 2018, and is currentlywith the 
Province for approval. Accordingly, it 6 not considered to be in force. However, staff will be using the 
pole les of the new Downtown Secondary Plan to evaluate any application. 

Generally. the subject site is located in the Mhxed-Use Areas 1 designation, which is the highest order of 
kind use in the plan, and is anticipated to accommodate significant growth. Policy 6.21 states that Mixed 
Use Areas Swill accommodate the greatest heights and densities. Policy 6.23 states that these areas are 
to "include a diverse range of budding typologies, including tall buildings, with height, scale and massing, 
dependent on the site characteristics`. 

Polcies6,8to 6.11 contain specific direction for development within King-Spadna, Policy 6.8 states that 
redevelopment Ieking  Spadina will provide the greater of 25 percent of coal GFA as nom residential GFA, 
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or the lull replacement of all nonresidential GFA. It Is noted that development In Mixed Use Areas I Is 
generally to include a high proportion of non-residential uses. 

In terms of lousing policy 11.1 Provides st andards for t he provision of larger units. Including the provision 
of 15% of units as 3 -bedrooms, 10% as 2 -bedrooms, and an additional 15% as a mlo oft and 3-bedroom 
units. 

In summary, redeveloping the subject site with high rise residential and commercial uses would conform 
with the emerging policies of the Downtown Secondary Plan. That being said, there are a number of 
poheles that will need to be addr essed, particularly those addressing the retention and expandon of non-
residential uses. 

Zomrip 

The subject site is toned CRE In By  569 2013 and BA in Bylaw 438.86. Both designations permit a 
wide range of residential and non residential uses. The permitted height is 30.0 metres under both By-
laws, Any application for a tall building will require amendmems to the toning bylaws In order to 
accoinnnrodate additional height, and specdic development standards, as is typical of most new 
development In this district and cnywlde. 

Potential Issues 

Below Is a summary of some potential Issues that will need to be addressed by a rezoning application 

Heritage Presersalion 

The existing building at 355 Adelaide Street West is a listed heritage building undo In almost certain that 
staff will ask for its retention. Furthermore, based en policies in the proposed Secondary Plans. and the 
IICD plan, this retention will likely have to consist of a 'Three-dimensional' retention of the building, 
rather than only the facade. In addition, staff will not accept a tall building that cantilevers over a her t age 
budding, and will likely require some farm of stepback. We would strongly recommend that a her t age 
expert be retained to provide an opinion with respect to an achievable form of preservation. 

Nan Residential GFA Replacement 

As note d In the dlscusslonof the Downtown Secondary Plan, It is likely that Staff will ask fora replacement 
of the existing offlceGFA. Including a hintel component as part of a proposed redevelopment would likely 
satisfy this requirement. 

Tower Sepororion$Setbacks 

The City of Toronto Tall Building Design Guidelines recommend a setback of 12.5 metres from a proposed 
tower to  lot line abutting another lot, with the goal of achiesing a 25-metre lower separation distance. 
Co IAn subject site, this Is unlikely to be achievable given the sloe of the site and the adjacent 12-storey 
building, which the City would consider a "tau" building There Is significant precedent for staff accepting 

lesser separation distances, particularly In the Downtown and Central Waterfront. Nonetheless, this will 
likely bean issue brought up by craft however, base d on discussions with you, staff have advised you that 
a taler podium that matches the height 0136 Charlotte may be appropriate. If this opinion it maintained 
this ssue may be less problematic than is otherwise could be. On the vest side a 12.5 metre setback is 
not being provided or plans we have reviewed and this maybe a more signiflunl issue given the potential 
tlnelopabtity of the TPA site (363365 Adelaide Street West). Indulion of the TPA site Into the 
development stewill greatly assist in mitigatrig this ssue. 

opinion Reeardire Devebomenl Potential 

In summary, n our opinion the Subject site has the ability to accommodate a singular tall buildng, in a 
manner that conforms with then force pal icy framework. Based on our review, a mod 40-storey height 
may be achievable based on the existing and emerging policies and precedent development in the area, 
subject to review of potential impacts that could arise from such a height, including shadowing in 
particular. A number of Other Issues also would need to be addressed. Inching the development 
standards found In the Tall Building Design Guidelines, an well as heritage matters, and the emerging 
policies of two proposed Secondary Plans, including replacement of the non-residential saes 

It should be noted that the Local Planning Appeal Tribunal, under the previous 0MB rules, has recently 
rejected a rezoning application for a 46 -storey on a portion of this site. This does not automatically 
preclude the development of the subject site. which Is larger and thus more likely to be able to 
accommodate a tall building of this scale, but Is nesenheless an important consideration. Furthermore. 
any appeal of a new reaoning application will be under the new LPAT rules, which comes with inherent 
uncertanry, 
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COMPELLED INTERVIEW OF ANTHONY MAREK 

213 

214 

CONFIDENTIAL 
May 5, 2021 

be directed for Go-To Developments, and I think it 

was for the Royal Bank of Canada somewhere. 

MR. NASTER: I believe we have 

provided a document dated September 24th, 2019, an 

email from Mr. Furtado to Mr. Marek forwarding 

wire transfer instructions. 

MS. COLLINS: Right. But I'm 

just wondering how Mr. Marek knew where to send 

his wire. 

MR. NASTER: I believe if you 

look at the document of September 24th, 2019, that 

is the information where he was supposed to send 

the money. I can't pull up the document because 

we're using my computer, but it would be -- you 

have it, though. September 24th. It would be 

either a document 262 or 263. 

BY MS. COLLINS: 

Q. Okay. So Mr. Furtado 

told you where to send the funds? 

A. Correct. 

Q. What did he tell you 

about what they needed the money for? 

A. Didn't tell me anything. 

He was just wondering if I wanted to invest in the 

project. 

Page 104 
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1 215 Q. I see. So did you ask 

2 him what your funds would be used for? 

3 A. No, I didn't. 

4 216 Q. Did he tell you what your 

5 funds would be used for? 

6 A. No, he didn't. 

7 217 Q. Okay. 

8 MR. NASTER: Could I ask, did 

9 you understand that they were to be used for Go-To 

10 Developments? 

11 THE INTERVIEWEE: Yes, Go-To 

12 Developments. It's a --

13 MR. NASTER: That's what you 

14 were investing in? 

15 THE INTERVIEWEE: That's what 

16 I was investing in. I wasn't privy to any other 

17 background information. 

18 BY MS. COLLINS: 

19 218 Q. Okay. It appears that in 

20 November 2019, the investments made by North 

21 Maroak and West Maroak were repapered to be 

22 investments in your personal name. Do you recall 

23 that? 

24 A. Yes, I do. 

25 219 Q. What was the reason for 
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1 $12 million investment in Go-To Spadina Adelaide, 

2 Mr. Marek; correct? 

3 A. That's correct. Based on 

4 the evidence that I have seen in the last week 

5 with the bank documentation that was part of our 

6 due diligence, being to piece together, subsequent 

7 to a lot of the issues, who are the players here. 

8 301 Q. Right. And I just want 

9 to confirm -- you spoke with Ms. Collins about 

10 this previously, but before you made that 

11 $12 million investment in September 2019, were you 

12 given any information about why the limited 

13 partnership required $12 million at that time or 

14 how they were going to spend the $12 million that 

15 you were going to invest? 

16 A. No. 

17 MS. COLLINS: Mr. Baik, can 

18 you pull up what was marked as Exhibit 3 this 

19 morning, document 5206? 

20 Again, just to direct you, 

21 Mr. Marek, this is an email from Mr. Raffaghello 

22 of March 15th, 2019, where he indicates that he 

23 has worked up an Excel analysis, and we looked at 

24 this this morning. Mr. Baik, if you can scroll to 

25 the second page of this exhibit, which is the 
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CONTINUED COMPELLED INTERVIEW OF ANTHONY MAREK 
CONFIDENTIAL 
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Reporter. As Exhibit 18 on this examination, it's 

an email chain between Mr. Furtado and Mr. Marek 

ending August 26th, 2019, bearing our document 

number 5272 as the short form. Exhibit 18. 

EXHIBIT NO. 18: Email 

chain between Mr. Furtado 

and Mr. Marek ending 

August 26, 2019. 

BY MS. HOULT: 

352 Q. You did, in fact, meet 

with Mr. Furtado on August 27th, 2019, Mr. Marek? 

A. That is correct. 

353 Q. You met him at the Go-To 

Developments office? 

A. In their boardroom. 

354 Q. Was anyone else besides 

yourself and Mr. Furtado present at that meeting? 

A. To the best of my 

recollection, I think it was just the two of us. 

355 Q. Okay. Can you please 

tell me what you recall from that meeting, what 

the discussion was? 

A. Just a brief introduction 

to one another once again after not speaking for a 

while. Maybe ten minutes of just small chitchat 

(613) 564-2727 
Arbitration Place 
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before we got into the documentation which they 

presented to me -- he presented to me as a 

prospectus of where the future of this project is 

going with respect to the building, the architects 

that were in play, what is the direction and 

timing of the total project. 

After probably about 

15 minutes of back and forth and explanation of 

the scope of the project and the build-out, we 

spoke about the financing component, what they 

were looking for. They was a structured component 

in, if I recall, 6, 8, 10, 12 million value at a 

certain percentage, and I think the maxed out 

percentage was 20 percent of 12 million. 

I said basically further to 

that, let me see what my appetite is. Let me look 

at the document and see what sort of monies I have 

available to invest in the site if I want to 

invest in it. 

356 Q. Okay. I think you 

mentioned that Mr. Furtado reviewed a document 

with you. You referred to it as a prospectus. Is 

that the document we have sometimes referred to 

also as a brochure? 

A. Correct. It's the one 

(613) 564-2727 
Arbitration Place 
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CONTINUED COMPELLED INTERVIEW OF ANTHONY MAREK 

with the building on it and it has Go-To 

Developments and it has, I would say, 20 pages on 

it, if you will. If had a coloured photo of 

Adelaide Square or something on that, and I think 

the back had all the components of the 

sub-consultants or the consultants that were in, 

and just a brief review of the company people and 

what the development will entail. 

357 Q. Okay. Were there any 

other documents that Mr. Furtado shared with you 

during that August 27th, 2019, meeting? 

A. I would say no. 

358 Q. Okay. You mentioned 

Mr. Furtado gave you some background on where the 

project was headed. If I may summarize, next 

steps. Did you have an understanding as to why 

the LP was raising money in August and September 

of 2019? 

A. In order to pay its 

consultants and the development fees and going 

forward with the project. 

359 Q. How did you come to that 

understanding? 

CONFIDENTIAL 
August 18, 2021 

A. Just by an explanation of 

the development process, fees that are applicable, 
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CONTINUED COMPELLED INTERVIEW OF ANTHONY MAREK 
CONFIDENTIAL 

August 18, 2021 

consultants that they have to pay, and the full 

thread or scope of the project. And they were 

looking for a set value, and I think it was up to 

$12 million and they were doing the maximum payout 

of 20 percent at $12 million. 

360 Q. So did Mr. Furtado tell 

you the project needed equity or was raising 

equity to pay consultants and development fees? 

Is that something he told you expressly? 

A. He said that they needed 

another $12 million to flow through to complete 

the project. 

361 Q. Did you ask Mr. Furtado 

any questions during the August 27th, 2019, 

meeting? Did you have any questions for him? 

A. Probably something along 

the lines of timing: How long will the LP last? 

What is the duration of it? I don't recall many 

other questions I had with respect to it. Maybe I 

asked who the architect was, what is the size of 

the building, what are the units going to be, 

like, are they going to be one or two bedrooms? 

Just basic shell questions on what the condo is 

going to look like. You know, are they going to 

sell the project before once they get approval? 
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CONTINUED COMPELLED INTERVIEW OF ANTHONY MAREK 

And all those questions had future answers when 

the approvals would come in, so there were no 

solid answers for any of the questions that I 

asked. 

362 Q. About how long was the 

meeting on August 27th, 2019, if you recall? 

A. Say, an hour. 

363 Q. You mentioned Mr. Furtado 

obviously showed you this brochure --

A. Correct. 

364 Q. Did he give you a copy of 

the brochure to take away? 

A. Yes. 

365 Q. Okay. Did he give you 

any other documents to take away from that 

meeting? 

A. At that point in time, no 

other documents. 

366 Q. Okay. What were the next 

steps following that August 27th meeting? What 

was contemplated to be the next steps following 

that meeting? 

CONFIDENTIAL 
August 18, 2021 

A. For me to review the 

document and to see what sort of appetite I had to 

invest from a monetary perspective and if I had 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

redirection, was April 15th from Adelaide Square 

Developments. So he knew what this was about very 

clearly, no doubt in my mind. 

464 Q. Why did you reflect it as 

"Equity - Adelaide Square Developments", 16.8? 

Why is it reflected in that way? 

A. I just explained it to 

you, that the money was sent from Adelaide Square 

to him, so that's why the person that put the deck 

together wrote down the word "Adelaide Square 

Developments", because it was Anthony Marek's 

money. Had not been paid back to him. It was 

sitting in Adelaide Square to pay him back. That 

was the purpose of it. Could have been worded 

better. Could have been. But that is what we did 

at the time. But it was very clear to him what we 

did. 

465 Q. When you spoke to 

Mr. Marek in September 2019, what, if anything, 

did you tell him about the intended uses of the 

additional equity that you were raising at that 

time? 

A. In the meetings when 

Mr. Marek came in the second time to invest, which 

is the 12 million, we told him we were raising 12 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

million and we showed him the schedule. If you go 

to the next page you'll see it in this deck. We 

walked him through this deck. 

MR. MANN: Keep going. Keep 

talking. 

THE INTERVIEWEE: Okay. So we 

showed him the payout schedule. We told him we 

are raising equity for the LP. We didn't get into 

the details of what the money was to be used for. 

We just said for the LP. He didn't want -- care 

to know what the use of funds were. His entire 

focus was he wanted to spend all his time on this 

page right here. And the returns are outlined on 

this page. 

If you want me to continue the 

conversation, part of the conversation was you 

don't need to invest all the 12 million. He said, 

"Oh, no, will I get the higher return and the full 

amount if I invest the full amount?" His entire 

focus was on this, not on what the use of funds 

were. 

466 Q. We can close that 

document, Mr. Baik. 

When Mr. Marek invested in 

September 2019, one of the things that you offered 
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COMPELLED INTERVIEW OF OSCAR FURTADO 

incorrect? 

CONFIDENTIAL 
July 7, 2021 

A. That is an error. It was 

incorrect. It's an oversight everyone missed. 

456 Q. Okay. Do you have any 

knowledge or belief as to why that appeared in 

this MOU? 

A. The lawyers on both sides 

put this together and it was an error. 

457 Q. We can close that 

document, Mr. Baik. Can we open up Exhibit 2, 

Mr. Baik? 

So this, we looked at earlier 

this morning, is the September 2019 information 

document that was given to Mr. Marek. I'm going 

to direct you to page 10 of this document, 

Mr. Furtado. 

At the time this document was 

prepared, Adelaide Square Developments Inc. had 

not invested any equity into the Go-To Spadina 

Adelaide LP? 

A. Correct. 

458 Q. So is this document also 

an error, given that it says in the "Partnership 

Sources and Uses of Capital" chart, "Sources", 

"Equity - Adelaide Square Developments", 16.8? 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

A. This document was to 

reflect the transaction -- the closing transaction 

of April 4th, 2019. When the page was presented 

to Anthony Marek, there was clear reference to 

this line where I informed him that that 

represented his 16.8 million, and the reason 

Adelaide Square Developments was recorded there is 

because he was being paid back through them. It 

was clearly made clear to him that that is all 

that was, was his own money, and he said yes, 

okay, and we went on to the next page. I remember 

that clearly. 

459 Q. Why is it listed as 

"Equity" next to "Adelaide Square Developments", 

Mr. Furtado? 

A. Because Anthony Marek's 

investment on the closing date was equity. 

460 Q. Above the chart it says: 

"Go-To Developments and 

its partners in the 

project have collectively 

invested approximately 

19.8 million of the total 

27 million equity 

required." (As read) 
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COMPELLED INTERVIEW OF OSCAR FURTADO 

A. Anthony Marek --

MR. MANN: There is no 

question. 

CONFIDENTIAL 
July 7, 2021 

BY MS. HOULT: 

461 Q. But at the time of this 

presentation in September 2019, Mr. Marek's equity 

investment had been redeemed; correct? 

A. Correct. 

462 Q. And Go-To Spadina 

Adelaide LP had entered into a demand loan 

agreement with Adelaide Square Developments to 

repay those monies; correct? 

A. Correct. 

463 Q. So there was no equity 

investment by Adelaide Square Developments of 

16.8 million. 

A. As I said earlier, this 

page was to reflect the April 4th transaction. It 

clearly states land acquisition, April 4th cash 

flow, the sources of funds and use of funds. And 

it was made very clear to Mr. Marek from the 

meeting with him in this boardroom that the 16.8 

was his money and it was equity. His money and 

his equity return was April 5th, the day after. 

And also cash movement, it appears from the 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

redirection, was April 15th from Adelaide Square 

Developments. So he knew what this was about very 

clearly, no doubt in my mind. 

464 Q. Why did you reflect it as 

"Equity - Adelaide Square Developments", 16.8? 

Why is it reflected in that way? 

A. I just explained it to 

you, that the money was sent from Adelaide Square 

to him, so that's why the person that put the deck 

together wrote down the word "Adelaide Square 

Developments", because it was Anthony Marek's 

money. Had not been paid back to him. It was 

sitting in Adelaide Square to pay him back. That 

was the purpose of it. Could have been worded 

better. Could have been. But that is what we did 

at the time. But it was very clear to him what we 

did. 

465 Q. When you spoke to 

Mr. Marek in September 2019, what, if anything, 

did you tell him about the intended uses of the 

additional equity that you were raising at that 

time? 

A. In the meetings when 

Mr. Marek came in the second time to invest, which 

is the 12 million, we told him we were raising 12 
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CONTINUED COMPELLED INTERVIEW OF ANTHONY MAREK 

Mr. Naster the same question of -- unless 

Mr. Marek can tell me now -- when he first 

received a copy of this brochure from Go-To 

Developments or Mr. Furtado. 

MR. NASTER: I believe he 

answered that question. That was at the meeting 

of August 27th, the brochure. 

BY MS. MOULT: 

414 Q. Yeah, so --

A. Sorry. 

415 Q. Okay. So this brochure 

that is part of what we have marked at Exhibit 20 

is the one that you received at the meeting of 

August 27th, 2019? 

A. Correct. 

416 Q. Okay. Mr. Furtado 

reviewed this brochure with you on August 27th, 

2019; correct? 

CONFIDENTIAL 
August 18, 2021 

A. Correct. 

417 Q. And you have told me 

earlier today about what occurred in that meeting 

of August 27th, 2019. So I would like to draw 

your attention to a particular page of this 

brochure, which is page 10 of the brochure itself, 

which is at page 76 of this Exhibit 20. 
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Do you see what is marked as 

10 in the upper left-hand corner of the brochure 

on the screen, Mr. Marek? 

A. Yes. 

418 Q. Did Mr. Furtado review 

this particular page of the brochure with you at 

the August 27th, 2019, meeting? 

A. I would say it was 

skimmed over as a project overview. I wouldn't 

say that we went through each particular point on 

the left or right-hand side. 

419 Q. Okay. To the best of 

your recollection, what did Mr. Furtado tell you 

about this page of the brochure? 

A. That these were the land 

acquisition costs. 

420 Q. Any further details? 

A. No further details. 

421 Q. Among other things, this 

page 10 of the brochure says that Go-To 

Developments and its partners in the project 

collectively invested approximately 19.8 million 

in equity in the project, in the second bullet. 

Do you see that statement which I've summarized? 

A. Yes. 
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CONTINUED COMPELLED INTERVIEW OF ANTHONY MAREK 
CONFIDENTIAL 

August 18, 2021 

422 Q. What, if anything, did 

Mr. Furtado tell you on August 27th, 2019, or at 

any time before you made your $12 million 

investment about that statement? 

A. My question to him was --

I was just wondering who the investors were, and 

he did his historical friends and family and 

anybody that has invested in my previous projects 

have all made money and nothing has failed. 

Again, he stated that without mentioning any names 

that these were all friends and family within the 

partnership. 

423 Q. Was that a discussion you 

had with Mr. Furtado on August 27th, 2019? 

A. I would suggest that I 

asked him on that date. 

424 Q. You asked him certainly 

before you made the $12 million investment who the 

investors were? 

A. Yes. 

425 Q. There is a chart on this 

page 10 of the brochure called "Partnership 

sources and uses of capital". Do you see that 

chart? 

A. Yes, I do. 
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CONTINUED COMPELLED INTERVIEW OF ANTHONY MAREK 
CONFIDENTIAL 

August 18, 2021 

426 Q. What, if anything, 

Mr. Marek, did Mr. Furtado tell you about the line 

in that chart that says "Equity - Adelaide Square 

Developments", 16.8? 

A. Nothing. 

427 Q. Did you say nothing? 

A. That is correct. 

428 Q. Did Mr. Furtado tell you 

that the 16.8 listed next to Adelaide Square 

Developments was the 16.8 million that you 

invested in April 2019? 

A. No, he didn't. 

429 Q. Did you understand that 

to be the case before you made your $12 million 

investment in September 2019? 

A. No, I didn't. 

430 Q. Did Mr. Furtado tell you 

that the 16.8 was listed beside Adelaide Square 

Developments in this chart because your 

$16.8 million investment was being paid back 

through Adelaide Square Developments? 

A. No, he didn't. 

431 Q. Did Mr. Furtado tell you 

that you were going to or had been paid back by 

Adelaide Square Developments at any time prior to 
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your $12 million investment in September 2019? 

A. No, he didn't. 

432 Q. Did Mr. Furtado tell you 

or did you otherwise understand that Adelaide 

Square Developments was an equity investor in the 

Adelaide Square project? 

A. No, he didn't. 

433 Q. Were you told or did you 

have any understanding that the Go-To Adelaide 

Square LP owed a loan to Adelaide Square 

Developments as a result of the repayment of your 

$16.8 million investment? 

A. No, I didn't. 

434 Q. You didn't have an 

understanding of that? 

A. I had no knowledge of it. 

435 Q. And then obviously you 

were not told that? 

A. That is correct. 

436 Q. We can remove that 

document from the screen, Mr. Baik. Mr. Marek, 

you have spoken to me a bit about what you 

understood about those who were invested in the 

Adelaide LP project before you made the 

$12 million investment in late September 2019. I 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

BY MS. HOULT: 

284 Q. All right. So I 

understand that the Go-To Spadina Adelaide LP has 

paid some repayments on the demand loan already, 

Mr. Furtado; is that correct? 

A. Yes, it has. 

285 Q. Okay. And in particular, 

a payment of $12 million on October 1st, 2019, and 

$700,000 on October 3rd, 2019. Are those amounts 

correct? 

the reconciliation 

Commission and the 

286 

any further paymen 

October 2019? 

A. If you're reading from 

we provided the Securities 

dates, then that answer is yes. 

Q. Okay. Have there been 

is on the demand loan since 

A. I don't recall offhand. 

287 Q. You don't recall if the 

LP has made any further loan repayments to 

Adelaide Square Developments? 

A. Correct. 

288 Q. Okay. Can you please 

advise me following the examination if there have 

been any further payments? 

U/A MR. MANN: Take it under 
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COMPELLED INTERVIEW OF OSCAR FURTADO 

advisement. 

CONFIDENTIAL 
July 7, 2021 

BY MS. HOULT: 

289 Q. When Go-To Spadina 

Adelaide LP made loan repayments on this demand 

loan, to whom did the LP direct the funds? 

A. If I recall, the funds 

were directed to Schneider Ruggiero. 

290 Q. Okay. Why were the 

payments made to Schneider Ruggiero? 

A. My understanding is they 

were the new solicitors representing Adelaide 

Square Developments. 

291 Q. Sorry, you said they were 

the what solicitors representing Adelaide? 

MR. MANN: He said they were 

the new solicitors representing Adelaide Square 

Developments. 

BY MS. HOULT: 

292 Q. Okay. And why do you say 

new solicitors representing Adelaide Square 

Developments? Who were the old solicitors? 

A. My understanding, again, 

is that Concorde Law was representing them 

initially. 

293 Q. Okay. Who are the Go-To 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

Spadina LP's contacts regarding the demand loan? 

If you're going to be making payments, whether 

interest or principal or you have questions about 

it, who do you deal with in relation to the loan? 

A. Alfredo Malanca. 

294 Q. Okay. What is his role 

at Adelaide Square Developments? 

A. I don't know. I lust 

know he is the contact person. 

295 Q. Okay. Why did Go-To 

Spadina Adelaide LP make a $12 million payment on 

this loan in October of 2019? 

A. As I've previously said, 

our goal was to raise equity to pay down our 

debts, and the sooner, the better, because 

interest rates were escalating. 

296 Q. Okay. So this loan has a 

fixed monthly interest payment; correct? 

A. Correct. 

297 Q. Right. Why did you pay 

12 million in October 2019? The loan was not yet 

due. 

A. If you look at the 

interest payment, there's an escalating payment. 

So the faster you pay off the full loan, the 
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CONFIDENTIAL 
COMPELLED INTERVIEW OF OSCAR FURTADO July 7, 2021 

better it is. 

298 Q. The interest payments are 

fixed if any portion of the loan remains 

outstanding. 

A. If you scroll down, I 

believe there is an escalating interest rate after 

a certain period of time. You're only looking at 

the beginning part. There's an escalation 

someplace --

MR. MANN: You have -- the 

document speaks for itself. You asked Mr. Furtado 

why a certain payment was made, and you have his 

evidence. We're not going to sit here and go 

beyond that. You asked him why the payment was 

made. He has indicated to you why it was paid on 

that day and what his understanding was. 

BY MS. HOULT: 

299 Q. Was there any demand from 

ASD to make a loan payment at that time? It being 

October 2019 or thereabouts. 

A. There was no demand, no. 

MS. HOULT: All right. We can 

take that document off the screen. It may be an 

appropriate time to take the lunch break if that 

works for everyone. 
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RE DIRECTION RE FUNDS 

TO: Schneider Ruggiero Spencer Milburn LLP 

RE: Adelaide Square Developments Inc. dividend distribution relating to the properties municipally 
known as 355 Adelaide St. W., Toronto, Ontario 46 Charlotte St., Toronto, Ontario 

NO. 41351 

YOU ARE HEREBY AUTHORIZED AND DIRECTED to pay the proceeds in the above-noted transaction as 
follows regarding partial dividend payments: 

FURTADO HOLDINGS INC. $6,000,000.00 

AND FOR SO DOING this shall be your good, sufficient and irrevocable authority. 

DATED at Toronto this "O day of September 2019 

ADELAIDE SQUARE DEVELOPMENTS INC. 

Per: ~~
Name: Angelo Pucct 
Title: President/ Secretary 

I have authority to bind the Corporation 
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Clear Data 

■,.i., Canada Revenue Agence du revenu T5 Statement of Investment Income Year Protected B I Protégé B 
■T Agency du Canada Hat des revenus de placement I 2019 I urban r•.r, n,nlorort I tine Inlet rorr,,,li 

Divdends from Canadiancorporationc-Dividendes desocetesoanadiennes Federal credit -Credit fe deral Anode 

2 Actual amountofelidible dividends 25 Taxable anti of elgible dividends 2g Drained tax reddforelgmle ont anaan sources 13 interest front Canadian 18 Capital gains dicidend6 dNtlends 

Montantriel desdlvldendes determines Montentinposabledesdividendec Ore do d'enpa pourdlildendes determnes d6termm6s Inte re is de source canadienne Dividendes surgains en capital  P 
10 AONsl emounl of tlWnentls Taxable amount ofdividends DivMendfax It for divilends 11 12 elrgibleadenaa 2j Report Coder Recipient ideMificetion number 23 Recipient type omer trap eligible dends Omer than el bledivHends Omer man 

6,388,087.00 0  3
Montanus al des dividendes 

autrsequedestlividendesd6leminds 
MontaM6npmabledes Nvidendes Cietlad'erpepourdvioredGe 

sutres que des dividendesdetermll suns que des dividend. d6 term n6s Code du feulllet umeru d'Idenfitlnaldn dii bendllcldre Type de beneficialre 

Other information 
(see the back) 

FAu[res rerrseignmeents 
(lisez in vereo) Boo! Case Amount / Montant Boo! Case Amoulrt I Montant Box /Case Amount I Montant 

Recipient's name (last name first) and address - Nom, pre ricer et adresse du be rte ficiaire Payer's name and address - Nom et adresse du payeur 

AKM HOLDINGS CORP. ADELAIDE SQUARE DEVELOPMENTS INC. 
22 R0\AfI EY DRIVE 21 TYNEVALE DRIVE 
PALGRAVE ON TORONTO, ON M9R 2B3 
I.7F OC6 

currency and identification codes ► 27 ze zs For information, see the back. 
Go,. de devise etdidenercaion Pourobtenirdesrenseignements, Foreign currency Transit-Succumale Recipient amount 

Devises a trangeres Nume ro de compte du be ne ficiaire lisez le verso. 
See the privacy notice on your returnIC onsudez I'avis de confidentimire daps votre de damtion. 
T5 (191 

11 Canada Revenue Agence du revenu Statement of Investment Income Year Protected B !Protege B 
Agency du Canada T5 at des revenus de placement I 2019 I when completed / une fois rempli 

OW'rland. from Canaeun cpmonrIors-Divdendes ae sccra t6 scanatlisnes Federal or a -Great federal Annee 

241 Actual amuuntet eligible dimdenea 1231 TaxableamounterelOibledvidenas 26 DI•^drnd (i (Oea~ngprelglble 
131 Interestfrom Canadiansources 1181 Capital gainsdnidends 

Mmtantreeldesdividendes determines Montant impoes le deesdividentles credit doled peurtlivitlentles de termmes Intere is de source canadlenne Dividendes sur gain en capital 
Actual amount IN divdends 1 taxable ame~mmdmdmds 12 D end tax credo mr ar aenas 21 Report Code 22 Recipient identification number 23 Recipient type other than eligible dividends omer na709'  tllvtlenda omer than e~irne dwmenda P P P 

6,388,087.00 0  3
Montanus el desdss dar es Montant im posabledes dividendes Cre d itdimpe pour dividendes Code du feuillet Numero tl'Itlanaficatbn du btreticlaire Type do beneildaire autresque desdividentlsdetermines nitres que des dividendes d e termines un— que des dividendes de termnes 

Other information 
(sae the back) 

Aubes rereeigrlements 
(lisez Is verso) Boo! Case Amount / Montant Box (Case Amount (Montant Be. I Case Amount I Montant 

Recipient's name (last name first) and address - Nom, pro nom at adresse du be ne ficiaire Payers name and address - Nom at adresse du paysur 

AKM HOLDINGS CORP. ADELAIDE SQUARE DEVELOPMENTS INC. 
22 ROWLEY DRIVE 21 TYNEVALE DRIVE 
PALGRAVE, ON TORONTO, ON M9R 2B3 
LIE OC6 

Currency end identification codes ► 2T 2e 2e For Information, see the back. 
Codes de devise eId •ident cation 

F rre Pour obtenir des renseignements, oreign cu ncy Transit-Succureale R ecipien t a coca nt 
Devises a trangeres Nurne ro de compte du be ne ficiaire lisez le verso. 

See are privacy notice on your return/ Consulted rants de confidentialtle daps votre de claration. 
T5 (19) 

1 ' 1 Canada Revenue Agence du revenu T5 Statement of Investment Income Year Protected B I Prote ge B 
Agency du Canada Hat des revenus de placement I 2019 I when completed / une fois rempli 

Dividendefcn Canadian ccrporetcre-Dividendeedesoci6tescanadiennss Federel credd-Cr6dnfOderal Anode 

24 Actual amountef eligible dividends 25 Taxable amount of d'gible dividends 28 wviaendtaxMoreda torelgible 13 Interest from Canadian sources 18 Capital gains dividends 

Moment no el desdnrdesdes deter mines Monrentimtl6lenn166dvldentles credit tl'rnpd pourdivitlstlK d6brmnes Inters to de source cenadlenne Dividendes set gains en capital 
emounl of tlWnentls 11 Taxebleamoun1 ordMdems 12 Recipient identification number 23 Recipient type Dtvasdtax credo fordWeenda 21 Report 

Code7

there
other man elpib' a dividends omerdranelgibledividends omer than eldibletlivkstls 

6,388,087.00 0   3 
def desdat es M ss cr6mt dimpapp u dvitlstlea Code du feulllet umere, l'Idrntifiratirnhiheneildaire Type do bendtidaira ,,,rd sdl gaedpoamle rlde.d dsaea 

3~1, ue des dIAdendasddtermin6 s aNreaquedeadWdendea de (ermines eNreaquedeatllWdsdpd6tennnea 

Other information 
(see the back) 

Autres renseignements 
(lisez Is verso) Box (Case Amount! Montant Box / Case Amount / Montant Boo/Case Amount I Montant 

Recipient's name (last name frst) and address - Nom, pre rennet adresse du beret ficiaire Payer's name and address - Nom at adresse du payeur 

22 ROWLEY DRIVE 
PAL GRAVE, ON 
L7E 006 

21 TYNEVALE DRIVE 
TORONTO, ON M9R 2B3 

Currency and identification codes ► 27 28 29 For information, see the back. 
Cod es de devi6e et dtidentificadon Pour obtenir des renseignements, Foreign curcency Transit -Succursale Recipient account 

Devises a trangeres Nume ro de compte du be ne ficiaire lisez le verso. 
See the privacy notice on your return/ Consuaez I'avis de confidentialite Oars votre de claration. 
15 (19) 

If you are using this page for the recipients copies, keep the 
bottom slip for your records. 

For information on how to complete this form, see the back. 

Si vous utilisez cette page pour les copies du be ne ficiaire, conservez 
Ia copie du bas pour vos dossiers. 

Les renseignements sur la fagon de remplir ce formulaire se trouvent 
au verso. 

Detach this part before filing your T5 information return. De tachez cette partie avant de produire votre de claration de 
renseignements T5. 
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Report these amounts on your income tax and benefit return 

For information on he. to resort your income, see your tax guide 

Dividends from Canadian corporations other than eligible dividends - The 
10 amount an individual has to report as income 's the amount shown in box 11, 
11 The dividend tax cmditto which an individual is entitled is shown in box 12. For 
12 more information, see lines 12000 and 40425 in yourtax guide. 

❑13 Interest from Canadian sources - For information on how to report this 
amount on your return, see line 12100 in your tax guide. 

Box 14 -Other income from Canadian sources 
Box 15- Foreign income 

For information on how to report box 14 or 15 amounts on your return, 
see line 12100 in yourtax guide. 

Box 18- Foreign tax paid 
We use this amount to calculate your foreign tax credit. For more 
information, see line 40500 of your tax guide. 

Box 17- Royalties from Canadian sources 
If royalties are from a work or invention of yours with no associated 
expenses, enter the amount on line 10400 of your return. Enter on 
line 13500 your royalties that have expenses associated with them. 
Enter on line 12100 all other royalties. 

8 Capital gains dividends - Enter this amount on line 17400 of Schedule 3, 
"Capital Gains (or Losses)." 

Box 19 -Accrued income. Annuities 
This amount is the earnings part of a general annuity. If you were 65 or 
older at the end of the year, or if you reccivcd the annuity payments 
because of the death of your spouse or common-law partner, report this 
amount on l ine 11500 of your return. Othessise, enter this amount on 
line 12100 of your return. 

❑21 Report code - The code in this box indicates that this slip is the original ("O"), 
an amended ("A"), or a cancelled slip ("C"). 

22 Recipient identification number - If you are an individual (other than a trust), 
the number in this box is your social insurance number. In all other cases, the 
number is your 15 character business number. 

❑23 Recipienttype - The code in this box indicates if the amount was paid to an 
individual (1"), a joint acr.o.int ("2"), a corporation ("3"), an association, trust, 
club, or partnership ("4"), or a govemme'rt l"S"). 

24 Eligible dividends from Canadian corporations - The amount an individual 

25 has to report as income ,s the amount shown in box 25. The dividend tax credit 

26 to which an individual is entitled is shown in box 26. For more information, see 
lines 12000 and 40425 in your tax guide. 

27 Foreign currency - Leave this area blank if you am reporting amounts in 
Canadian dollars. For mom information, see box 27 in the Guide T4015, 
T5 Guide - Return of Investment Income. 

❑28 Transit- If you are reporting for a financial institution or any similar business, 
enter the recipient's transit code or branch identification code (up to eight 
characters) in this area. 

29 Recipient account- If you can identify the recipient by an account number or 
policy number, enter the apprcpdate characters (up to 12) in this area. 

Box 30 -Equity linked notes interest 
Identify a box in the 'Other information" area as box 30. In the "Amount 
box," enterthe total interest that is deemed to accrue pursuant to 
subsection 20(14 2) of the Act from the assignment or transfer of linked 
notes. Report this amount on line 12100 of your return 

You may have to pay your taxes b'/ instalments, For more information, go 
Ia r;air  , .,, ,, r fir, its or call 1-800-959-8261. 

Under the Income Tax Act, you have to give your social insurance number (SIN) 
on request to any person who prepares an information slip 'or vou. If you do not 
have a SIN, apply for one at any Service Canada Centre. 

For more information, consult the section "Other information" in Guide T4015. 
T5 Guide - Return of Investment Income. 

De clarez ces montants darts votre de claration de revenus et de prestations 
Pour en savoir plus sun Ia fay er de de claret votre revenu, consultez votre guide d'impd. 

10 Dividendes de socie to s canadiennes autres que des dividendes de termine a -

N Le montant qu'un particulier doit declarer comme revenu est le montant de to case 11. 
12 Le credit d'imp&t pour dividendes auquel un particulier a droit figured Ia case 12. Pour en 

savoir plus, Iisez Ies renseignements aux lignes 12000 et 40425 de votre guide d'impot 

13 Inte re is de source canadienne- Lisez les renseignements ala ligne 12100 de votre 
guide d'impd pour savoir comment indiquer ce montant dens votre declaration. 

Case 14-Autres revenus de source canadienne 
Case 15- Revenus a trangers 

Lisez les renseignements Ala ligne 12100 devotee guide d'impct pour savoir 
comment indiquer les montants des cases 14 et 15 Bans votre declaration. 

Case 16 - Impel a tranger page 
Ce montant serf acalcuter votre cre dit pour impel 6tmnger. Pour en savoir plus, 
Iisez lea renseignements ale ligne 40500 de votre guide d'impd. 

Case 17- Relevances de source canadienne 
Inscrivez aia ligne 10400 de votre de claration les redevances sur us ouvrage ou 
one invention door coos e ten I'nuteur et augi el a.icune de pence nest assocl€ e. 
Si des as penses Iui sent associe as, la redevance dot a tie de claree comme 
revenu d'un travail iodd pendant ola l igne 13500. Inscrivez lea autres 
redevances que vows touchez ala ligne 12100 

18 Dividendes sur gains en capital - Inscrivez ce montant ale ligne 17400 de I'annexe 3, 
a Gains (ou pertes) en capital n. 

Case 19- Revenus accumu le s. Rentes 
Ce monlarrt as( la pantie e revenu a des rentes of dinaires. S': vous aviez 65 ans 
no plus a la fin de Panne e. ou si vous avez rew des paiments de rentes en 
raison dude ces devotee e poux ou conjoint de fait, del claret ce montant d la 
l ignc 11500 de votre de claration. Autrement, inscrivez-le die ligne 12100. 

21 Code du feuillet- [seeds dues cette case indique que ce feuillet est 
original (a O n) ,in feuillet modifie (« M a) ou an feuillet an note (a C o). 

22 Nume ro d'identification du be ne ficiaire - S. vous e tea un particulier (autm 
gn'une fiducie), ce nume ro estvotre nume ro d'assurance sociale. Darts tousles 
autres can, iI s'agit de votre nume ro d'entreprise de 15 caracteres. 

43F 1 Type de be ne ficiaire- Le code daps cottc case indique si le montant a e to pays a 
un particulier (a 1 o). a un compte conjoint (a 2 »), dune socie to (a 3 n), dune 
association, dune fiducie, un club ou dune socie to de personnes (n 4 n) ou dun 
gouvemement (a 5 0). 

24 Dividendes de termine ads socie tea canadiennes - Le montant qu'un particulier 
dot de nlarer comma revenu est Is montant de Ia case 25. Le cast dit d'impd pour 25 dividendes auquel un particui..er a droll Figure ala case 26. Pour en savoir plus, Iisez 

26 lea renseignements aux lignes 12000 et 40425 de votre guide d'impd. 

27 Devises a trangeres - N'insonvez lien daps cette section si Ins sommes que vous 
de claret sent en dollars canadiens. Lisez lea renseignements ala case 27 Bans Is 
guide 74015, Guide T5 - De claration des revenus de placement. 

❑28 Succursale - Sr vous remplissez one de claration de renseignements T5 au nom d'un 
e tablissernent financier ou d'une entreprise sembleble. Inscrivez ale case 28 le code 
de domlciliation appiopde ou le coded identification de la succursale bancaire du 
be rte ficiaire (iusqu shut caracteres. 

29 Nume rode compte du be ne ficiaire - Si vous connaissez le be neficiaire par son 
nume rode temple nude police, inscrivez ce name ro (jusqu'512 caracteres). 

Case 30 - Into re is de billets lies tides actions 
Dons la section u Autres renseignements e, designez une case 30. Dana 
la case a Montant o, inscrivez la somme totale re pule a constituer le 
montant d'inte rs is courus conforms mart au paragraphs 20(14 2) de la 
Loi aid suite de la cession ou du hassled des billets lies. De clarez ce 
montant ale ligne 12100 de votre de claration. 

line pent que vous deviez payer votre impel paracomptes provisionnels. Pour en savoir 
plus, allez a 'ci,r ct &,-ir ,c i r 'nrv'„t +a.: r _ ou conrposez In 1-800-959-7383. 

Salon Ia Lei de Clmpd our le revenu, vous devez tourer, sur demande, votre nume ro 
d'assurance socalc (NAS) ateute personne qui e tablit on feui'lot de renseig'ranents a 
votre nom Si vous r'ovez pas de NAS vous devez en obtenir un aupres d'un Centre 
Service Canada. 

Pour en seas 'plus, consultez Ia section "Autres renseignements" dole publication 
T4015, Guide T5 -De claratia.r des revenusun placements. 

Clear Data 

HOW TO COMPLETE THIS FORM 

You can use this form whether you file electronically or on paper. 

Before completing any 15 slip, see Guide T4015, T5 Guide - Return of Investment Income. To 
get a copy, go to canada calcra-forms, or call 1-800-959-5525. 

For more information about filing electronically, go to canada.caltaxes-iref. . 

If you file your T5 slips on paper: 

Use one sheet for three different recipients for the copy you are sending to us. Do not 
separate the slips when you send them with your T5 Summary. 

Use a separate sheet for the two copies you are giving to the recipient and the copy you are 
keeping in your records. 

Send a copy with the T5 Summary to: 

T5 Program 
Jonquiere Tax Centre 
PO Box 1300 LCD Jonquiere 
Jonquiere QC G7S OL5 

COMMENT REMPLIR CE FORMULAIRE 

T5 Guide 

Vous pouvez utiliser ce formulaire si vous produisez votre de claration par voie a lectronique ou 
sur papier. 

Avant de remplir les feuillets T5, consultez la publication T4015, Guide T5 - Declaration des revenus 
de placements. Pour l'obtenir, allez scandda,cu arc rfoar ll,irex ou composez Is 1-800-959-7775. 

Pour en savoir plus sur la fawn de produire par voie a lectronique, allez acanada calimpots-tedr 

Si vous produisez vos feuillets T5 sur papier: 

Utilisez une page pour trots be ne fciaires distincts pour la copie que vous noun envoyez. 
Ne se parez pastes feuillets avant de nous les envoyer avec le 15 Sommaire. 

Utilisez une page distincte pour les deux copies que vous remettez achaque be ne ficiaire et 
la copie que vous gardez dans cos dossiers. 

Envoyez une copie avec Its formulaire 15 Sommaire 6: 

Programme T5 
Centre fiscal de Jonquiere 
CF 1300 PDF Jonquiere 
Jonquiere QC G7S 0L5 
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,, Canada Revenue Agenda du revetw T5 Statement of Investment Income Year Protected B I Protege B Agency do 0anada Etat des revenus de placement 2019 
DMdaM• tram Gnadhncc, oe na . , hNyandeed• aosdteocarmdiennes Federal eredO-Crtdotberal 

wizen completed / une Pots rempli 
Aen6e 

2. Actual annu,t of euylbledlcienis 2g Taxable amaetoteiahiadlvitlends 2g c fij 5tve151e 13. Interest from Canadian sources 1e: Capital gains dividends 

Marled reN do dNlde desdatnnde%s Madaw inpowble d•a aivgdndee 
datemwe Cmditd'Impitpourdndendeedet•rmin6e 

lnterdk do
1g amaure aid 

otMrttnul aMalble daiaends 
T•saab anwrttot avd•rda 11 atnerdan edolbe diwawa 12 

and te%aeM drvd•Ma 
smrtran utdd•dNkenda 

source panadienne Dividentlessur gains en capital 
SJ Report Cade 22 Reapient wentdu:anon number type.

6,388,087.00 
r2$, Recipient 

0  3 Montane rite/ des dNidsnMa 
aW« rn da dndaaltdndetartiWtea 

Moment irnposaal•daagrvdentlea 
audpoua des dNdaMb ddtardMs 

Cmd'Rd'anpdtpourdtedendea 
auVb qW tln tllvrdertl•a det•mv+Me Code du tea/let e Numdroifdenbfidaeon 141ltellefidavo de benaMdalte 

Other information 
(seethe back) 

~ s Autres renseignemem Ej r L   
L

—~: 
(lisez Is verso) Box/Case Amount/Montant Box/Case Amount/Montant Box/Case Amount/Montant 

Recipients name (last name frst) and address - Nom, pranom at adresse du benenaaire payers name and address-Nom at aoresse du payeur 
FURTADO HOLDINGS INC. ADELAIDE SQUARE DEVELOPMENTS INC. 2354 SALCOME DRIVE 21 TYNEVALE DRIVE 
OAKVILLE, ON L6H 7N3 TORONTO, ON M9R 283 

codes do devise at d'iden ifoation Ll l I .1211 1 28 { For information, see the. back. 
Foreign currency Transit-Succursale Recipient account Pour obtenir des renseignements, 

Devises btrangeres Numero da compte dubeneficiaire IiSeZ le verso. See the privacy notice onyourretuml Comulazi'aura do confidennaeN dons Vase d®duatoo. 

--. --___---------_----------_-----_ --- ---- —

, , Canada Revenue Agei'1ce du revonu T5 Statement of investment Income Year Protected B I Protégé B 
Agency de Canada Etat des revenue de arnl ernene I~ fi t a I 

DNieenda from Canadian wrpe,eoone, okidandes de wdiriau » nadeen Federal credit -Code niters 
.,..,...,,,.,,..,w .....,' e,,.. ,.a

Ano e 
24 Aduaiamolnt afNpkledlcdaede 2S Tenable onwumoteteibiedivltlads 2 2cdedd Lx farelVatk t interest from Canadian sources 18 Capitol gains dividends 

Morhnt ritidd dMdendeseenmmeres. MartaldW abledeadrvWeneoe 
aHermtnae Creditd'unpepourdrvgendaadiusm.o fineretsde saurceoanadtenne nividendes 

AtlueamoadordNdartls 10 otnertnan aiyeioama.ms 
be arro,mt ardnderW '11 niter than aigWN dNiaads 12 C OWtm•de drvda de 

atlwawl aMgWk dNdads 

sur gains en capital 
2jJ Report Code 22 deutpianfidengncoyan number 23 Recipient type 

6,388,087.00 0  3 Monbrer"deadivldadee 
aura 4.stas dAd... datemanae: 

MantantlnpaNdadaadrvkbndn 
aweadoa dw.avu•ndos aateimnes 

Crddddlnpdt ppwdnnaames 
auawaua Ga avWM••aatartNr,ls Code dufeuiii  NumW didensnpanon do  Typede tenetsaim 

Other information 
(sae the back) '-^^^^^'

Autras renaeignarnents I I 
(tied la verso) Box /Case Amount I Moment Box/Caw Amount/Montant Box/Case Amount IMontant 

Recipients name (last name lint) and address - Nom, prenam at edresse du benanciaire Payers name and address- Nom at edresse du payeur 

FURTADO HOLDINGS INC. ADELAIDE SQUARE DEVELOPMENTS INC. 2354 SALCOME DRIVE 21 TYNEVALE DRIVE 
OAKVILLE, ON L6H 7N3 TORONTO, ON M9R 283 

Cod enc yen d memmcanon noses 2i (--~ 71-g F 
For information, see the back. Codes de devise et d'idenn dodo n t_ 

Foreign currency Transit-Succursale Recipient account Pour Obteni( des renseignements, 
Canoes atrangeres Numerc de compte do benaficialre lisez le verso. See tho. piracy notion on yeariatumi Censulbz i'avisdo ccnfidens1t5 dens vane declaration. 

T5 ((9) 

1 ■ 
Canda 
Ageency 

Revenue 
Agent*Canadadu  

d evens TS Statement of Investment Income YO4C Protected B / Protege B 
J  Etat den revenus dot ntaremenr f9

DNidaMshen ranadun uuporabde-Ofvldonaa.4.ek.4'/ddEas camdleniw Federal cretle-Code/idNat 
........ ~...r ......... ... ... w,o .m„pm 

Annao 
2a Aauatemo„m orebaiae avd.nes 25 raiisoa arrcuraoteiOis. dividends 2g onead,rc amlbe 13 Interest from Canadian sources 18 Capital gains dividends 

Montant real era dndeM•adelnnd s AbmaMlmposad• deedndenaw j aaniminee Ciadedlmpct pourdNbardss adtsiitinae Intents de source canedienne Dividandos sur gains an capital 
12 

Aaualanaaeer dnda,we 
ottwrtltan•dalbe dreescas 

T•xabea eoraordudenR it ou»rttnn auaao ai,,;danda 
vldand tax eredatordNdanG 

12 aawrann etiagk-dNidanas 21 Report Coda 22 ReoipiaMldamdreation Hamper. . 23 Recipient type. 
6,388,087.00 

aches ase ba dedd ainde. edtenelsy, aW cuedei durderdas mMa avrsque des divdendas Na Ysnas 

0  3 
Coda du feulSet Numem 6'identificafion di bar 5 ace Typa de bdndfidaos 

Other informenon

' ~~~''''''j (e Tense gnern  I
Autrey re ements I ~ C~ G - ~ -- I EJ I I 1. ve 

tsar In verso) Box/Case Amount/Montant Box/Case Amount /Moment Box I Casa Amount/Montant 

Recipients name (last name first) and address - Nom, pr/noon et adresse du benanc aire Payer's name and address - Nom et adresse du pa/our 
FURTADO HOLDINGS ING. ADELAIDE SQUARE DEVELOPMENTS INC. 2354 SALCOME DRIVE 21 TYNEVALE DRIVE OAKVILLE, ON L6H 7N3 TORONTO, ON M9R 283 

Codes de devise at dtoentincatien 
► 1"f I I ;LM IL  29 1 I For information, see the back. 

Foreign currency Transit- succursale Recipientaccount Pour obtenirdes renseignements,. 
Devises etrangeres. Numaro de compte do baneficie,ra liSez le verso. See the pnvacynotice on your reu,ml Consuitez I'avis da conadenfulite dardvotre declaration, 

TS (19) 

If you are using this page for the recipients copies, keep the 
bottom slip for your records. 

For information on how to complete this form, see the back. 

Detach this part before filing your TS information return. 

Si vous utilisez cette page pour lea copies du bkndficiaire, conservez 
is copie du bas pour vos dossiers. 

Les renseignements sur Ia fagon de remplir ce formulaire se trouvent au verso. 

DCtachez cette partie avant de produire votre declaration de 
renseignements T5. 



 
 
 
 
 
 
 
 
 

This is Exhibit “69” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 
 

 
 
________________________________ 

    A COMMISSIONER FOR TAKING AFFIDAVITS 



































10223-0006112-1 

ONTARIO PC ELECTRONIC DATA CONTROL AND DISTRIBUTION SERVICE 

LBAEDCRP-RO1 VERLEV-15233 B R A N C H R E P O R T 

BRANCH 00131-DDA TOR KING & JARVIS BR 

TRANSACTION CODE 464 D. D. A. D E B I T S 

TRANS ACCT NO. NAME AMOUNT PAYABLE TO INTERBANK TRACE NO 

FMT CBA ORIG TRACE NUMBER CURR SRCE-BR NAME RETURN-ACCOUNT CLIENT-NO. 

ACCOUNT FORMAT 

 100,000.00  

   $CDN 00000 ONLINE TRANSFER 

This is a transfer to the client's RBC Direct Investing Account (Card # 

). No additional details available. 

REPORT 001131 

RUN DATE 2020 JAN 30 

DUE DATE 2020 JAN 30 

PAGE 1 

CROSS REFERENCE NO. 

ORIG. INTERBANK TRACE 



10223-0006113-1 

ONTARIO PC ELECTRONIC DATA CONTROL AND DISTRIBUTION SERVICE 

LBAEDCRP-RO1 VERLEV-15233 B R A N C H R E P O R T 

BRANCH 00131-DDA TOR KING & JARVIS BR 

TRANSACTION CODE 464 D. D. A. D E B I T S 

TRANS ACCT NO. NAME AMOUNT PAYABLE TO INTERBANK TRACE NO 

FMT CBA ORIG TRACE NUMBER CURR SRCE-BR NAME RETURN-ACCOUNT CLIENT-NO. 

ACCOUNT FORMAT 

 450,000.00  

$CDN 00000 ONLINE TRANSFER 

This is a transfer to the client's RBC Direct Investing Account (Card # 
). No additional details available. 

REPORT 001131 

RUN DATE 2020 JAN 31 

DUE DATE 2020 JAN 31 

PAGE 1 

CROSS REFERENCE NO. 

ORIG. INTERBANK TRACE 













10223-0006135-1 

ONTARIO PC ELECTRONIC DATA CONTROL AND DISTRIBUTION SERVICE 

LBAEDCRP-RO1 VERLEV-15233 B R A N C H R E P O R T 

BRANCH 00131-DDA TOR KING & JARVIS BR 

TRANSACTION CODE 464 D. D. A. D E B I T S 

TRANS ACCT NO. NAME AMOUNT PAYABLE TO INTERBANK TRACE NO 

FMT CBA ORIG TRACE NUMBER CURR SRCE-BR NAME RETURN-ACCOUNT CLIENT-NO. 

ACCOUNT FORMAT 

 375,000.00  

$CDN 00000 ONLINE TRANSFER 

This is a transfer to the client's RBC Direct Investing Account (Card # 

. No additional details available. 

REPORT 001131 

RUN DATE 2020 FEB 28 

DUE DATE 2020 FEB 28 

PAGE 1 

CROSS REFERENCE NO. 

ORIG. INTERBANK TRACE 

















10223-0006146-1 

ONTARIO PC ELECTRONIC DATA CONTROL AND DISTRIBUTION SERVICE 

LBAEDCRP-RO1 VERLEV-15233 B R A N C H R E P O R T 

BRANCH 00131-DDA TOR KING & JARVIS BR 

TRANSACTION CODE 464 D. D. A. D E B I T S 

TRANS ACCT NO. NAME AMOUNT PAYABLE TO INTERBANK TRACE NO 

FMT CBA ORIG TRACE NUMBER CURR SRCE-BR NAME RETURN-ACCOUNT CLIENT-NO. 

ACCOUNT FORMAT 

 450,000.00  

$CDN 00000 ONLINE TRANSFER 

This is a transfer to the client's RBC Direct Investing Account (Card # 

). No additional details available. 

REPORT 001131 

RUN DATE 2020 MAR 13 

DUE DATE 2020 MAR 13 

PAGE 1 

CROSS REFERENCE NO. 

ORIG. INTERBANK TRACE 



10223-0006150-1 

ONTARIO PC ELECTRONIC DATA CONTROL AND DISTRIBUTION SERVICE 

LBAEDCRP-RO1 VERLEV-15233 B R A N C H R E P O R T 

BRANCH 00131-DDA TOR KING & JARVIS BR 

TRANSACTION CODE 464 D. D. A. D E B I T S 

TRANS ACCT NO. NAME AMOUNT PAYABLE TO INTERBANK TRACE NO 

FMT CBA ORIG TRACE NUMBER CURR SRCE-BR NAME RETURN-ACCOUNT CLIENT-NO. 

ACCOUNT FORMAT 

50,000.00  

$CDN 00000 ONLINE TRANSFER 

This is a transfer to the client's RBC Direct Investing Account (Card # 

). No additional details available. 

REPORT 001131 

RUN DATE 2020 MAR 18 

DUE DATE 2020 MAR 18 

PAGE 1 

CROSS REFERENCE NO. 

ORIG. INTERBANK TRACE 



10223-0006151-1 

ONTARIO PC ELECTRONIC DATA CONTROL AND DISTRIBUTION SERVICE 

LBAEDCRP-RO1 VERLEV-15233 B R A N C H R E P O R T 

BRANCH 00131-DDA TOR KING & JARVIS BR 

TRANSACTION CODE 464 D. D. A. D E B I T S 

TRANS ACCT NO. NAME AMOUNT PAYABLE TO INTERBANK TRACE NO 

FMT CBA ORIG TRACE NUMBER CURR SRCE-BR NAME RETURN-ACCOUNT CLIENT-NO. 

ACCOUNT FORMAT 

20,000.00  

$CDN 00000 ONLINE TRANSFER 

10,000.00  

$CDN 00000 ONLINE TRANSFER 

These are transfers to the client's RBC Direct Investing Account (Card # 

). No additional details available. 

REPORT 001131 

RUN DATE 2020 MAR 19 

DUE DATE 2020 MAR 19 

PAGE 1 

CROSS REFERENCE NO. 

ORIG. INTERBANK TRACE 



10223-0006152-1 

ONTARIO PC ELECTRONIC DATA CONTROL AND DISTRIBUTION SERVICE 

LBAEDCRP-RO1 VERLEV-15233 B R A N C H R E P O R T 

BRANCH 00131-DDA TOR KING & JARVIS BR 

TRANSACTION CODE 464 D. D. A. D E B I T S 

TRANS ACCT NO. NAME AMOUNT PAYABLE TO INTERBANK TRACE NO 

FMT CBA ORIG TRACE NUMBER CURR SRCE-BR NAME RETURN-ACCOUNT CLIENT-NO. 

ACCOUNT FORMAT 

325,000.00  

$CDN 00000 ONLINE TRANSFER 

This is a transfer to the client's RBC Direct Investing Account (Card # 
). No additional details available. 

REPORT 001131 

RUN DATE 2020 MAR 20 

DUE DATE 2020 MAR 20 

PAGE 1 

CROSS REFERENCE NO. 

ORIG. INTERBANK TRACE 



10223-0006153-1 

ONTARIO PC ELECTRONIC DATA CONTROL AND DISTRIBUTION SERVICE 

LBAEDCRP-RO1 VERLEV-15233 B R A N C H R E P O R T 

BRANCH 00131-DDA TOR KING & JARVIS BR 

TRANSACTION CODE 464 D. D. A. D E B I T S 

TRANS ACCT NO. NAME AMOUNT PAYABLE TO INTERBANK TRACE NO 

FMT CBA ORIG TRACE NUMBER CURR SRCE-BR NAME RETURN-ACCOUNT CLIENT-NO. 

ACCOUNT FORMAT 

21,000.00  

$CDN 00000 ONLINE TRANSFER 

This is a transfer to the client's RBC Direct Investing Account (Card # 
). No additional details available. 

REPORT 001131 

RUN DATE 2020 MAR 30 

DUE DATE 2020 MAR 30 

PAGE 1 

CROSS REFERENCE NO. 

ORIG. INTERBANK TRACE 



10223-0006156-1 

LBAEDCRP-RO1 VERLEV-15233 B R A N C H R E P O R T 

BRANCH 00131-DDA TOR KING & JARVIS BR 

TRANSACTION CODE 464 D. D. A. D E B I T S 

TRANS ACCT NO. NAME AMOUNT PAYABLE TO INTERBANK TRACE NO 

FMT CBA ORIG TRACE NUMBER CURR SRCE-BR NAME RETURN-ACCOUNT CLIENT-NO. 

ACCOUNT FORMAT 

225,000.00  

$CDN 00000 ONLINE TRANSFER 

This is a transfer to the client's RBC Direct Investing Account (Card # 
). No additional details available. 

RUN DATE 2020 MAR 31 

DUE DATE 2020 MAR 31 

PAGE 1 

CROSS REFERENCE NO. 

ORIG. INTERBANK TRACE 



 
 
 
 
 
 
 
 
 

This is Exhibit “70” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 
 

 
 
________________________________ 

    A COMMISSIONER FOR TAKING AFFIDAVITS 









MR OSCAR FURTADO

Order Execution Only
Cdn. Dollar Statement

OCT. 29
2021

Your Account Number:

Page 1 of 7

Date of Last Statement: SEPT 30, 2021

RBC Direct Investing Inc.
Local Calls:
416-313-8613

Toll Free Calls:
1-877-722-2372
1-877-722-2372
Postal Address:
200 Bay Street
P.O. Box 75
Toronto, ON
M5J 2Z5

For Your Information
The annual audit of our
accounts is being conducted as
of October 31, 2021. Please
review this statement and
directly advise our auditors
PricewaterhouseCoopers LLP of
any errors or omissions:
RBC Confirmation Centre,
PwC LLP, PwC Tower,
18 York Street, Suite 2600,
Toronto, Ontario M5J 0B2.

Asset Summary

Cash

Preferred Shares
Common Shares
Mutual Funds
Foreign Securities

MARKET VALUE
AT OCT. 29 %

$1,046,973.27

$0.00

$0.00

$3,550.00

$0.00

$189,518.00

$1,240,041.27

84.43 %

0.00 %

0.00 %

0.29 %

0.00 %

15.28 %

100.00 %

Other $0.00 0.00 %

Income Summary

Dividends
Interest

Total Income

THIS MONTH YEAR-TO-DATE

$0.00 $0.00

$0.00 $0.00

$0.00 $0.00

Cash Balance
ACCOUNT
TYPE

OPENING BALANCE
AT SEPT 30

CLOSING BALANCE
AT OCT. 29

Margin - Long $477,987.92- $1,046,973.27

Fixed Income

Member-Canadian Investor Protection Fund

- CONTINUED ON NEXT PAGE -

Total on OCT. 29
Total on SEPT 30 $1,410,991.27



Order Execution Only
Cdn. Dollar Statement

OCT. 29
2021

Your Account Number: 2 of 7____________________________________________________ ______________
Asset Review ( Exchange rate 1USD = 1.23755 CAD as of OCT. 29, 2021 )

QUANTITY/ MKT. BOOK MARKETSECURITY
SEGREGATED PRICE COST VALUESYMBOL

_________________________________________________________________________________________

Common Shares

LITHIUM SOUTH DEVELOPMENT LIS 5,000 0.710 4,959.95 $3,550.002

CORPORATION COMMON 5,000

Total Value of Common Shares 4,959.95 $3,550.00

_________________________________________________________________________________________

Foreign Securities

AMC ENTERTAINMENT HOLDINGS INC AMC 2,000 43.829 31,029.47 $87,658.002

CL A COM 2,000

HUYA INC HUYA 10,000 10.186 118,672.69 $101,860.002

AMERICAN DEPOSITARY SHARES 10,000

ECH REPRSNTNG ONE CL A ORD SHS
Total Value of Foreign Securities 149,702.16 $189,518.00

_________________________________________________________________________________________

Total Value of All Securities 154,662.11 $193,068.00

_________________________________________________________________________________________

Account Activity
PRICE

QUANTITY \RATE DEBIT CREDITDATE ACTIVITY DESCRIPTION

Opening Balance (SEPT 30, 2021) $477,987.92

OCT. 06 WIRE TFR TRANSFER FUNDS TO RBC 25,000.002

OCT. 07 SOLD PLUG POWER INC 9,500- 24.492 291,116.0992

UNSOLICITED
CA
EXCHANGE RATE 1.25120000

OCT. 08 WIRE TFR TRANSFER FUNDS TO RBC 20,000.002

OCT. 08 SOLD KANDI TECHNOLGIES GROUP INC 5,000- 4.312 26,783.7792

UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
CA
EXCHANGE RATE 1.24260000

OCT. 08 SOLD KANDI TECHNOLGIES GROUP INC 5,000- 4.32 26,826.1192

UNSOLICITED
CA
EXCHANGE RATE 1.24250000

- CONTINUED ON NEXT PAGE -



Order Execution Only
Cdn. Dollar Statement

OCT. 29
2021

Your Account Number: 3 of 7____________________________________________________ _______________
Account Activity

PRICE
QUANTITY \RATE DEBIT CREDITDATE ACTIVITY DESCRIPTION

OCT. 08 SOLD KANDI TECHNOLGIES GROUP INC 5,000- 4.32 26,828.2792

UNSOLICITED
CA
EXCHANGE RATE 1.24260000

OCT. 08 SOLD KANDI TECHNOLGIES GROUP INC 5,000- 4.321 26,835.7292

UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
CA
EXCHANGE RATE 1.24260000

OCT. 08 SOLD LI AUTO INC 10,000- 27.373 343,465.0592

AMERICAN DEPOSITARY SHARES
UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
CA
EXCHANGE RATE 1.25480000

OCT. 08 SOLD NIO INC 10,000- 33.771 423,847.8092

AMERICAN DEPOSITARY SHARES ECH
RPRSNTNG ONE CL A ORD SHARE
UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
CA
EXCHANGE RATE 1.25510000

OCT. 08 SOLD XPENG INC 10,000- 35.744 448,649.3192

ADS EACH REPRESENTING TWO
CLASS A ORDINARY SHARES
UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
CA
EXCHANGE RATE 1.25520000

OCT. 12 BOUGHT NIO INC 10,000 35.903 451,965.4192

AMERICAN DEPOSITARY SHARES ECH
RPRSNTNG ONE CL A ORD SHARE
UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
DA
EXCHANGE RATE 1.25880000

OCT. 13 WIRE TFR TRANSFER FUNDS TO RBC 30,000.002

OCT. 13 WIRE TFR TRANSFER FUNDS TO RBC 50,000.002

- CONTINUED ON NEXT PAGE -



Order Execution Only
Cdn. Dollar Statement

OCT. 29
2021

Your Account Number: 4 of 7____________________________________________________ _______________
Account Activity

PRICE
QUANTITY \RATE DEBIT CREDITDATE ACTIVITY DESCRIPTION

OCT. 14 BOUGHT PLUG POWER INC 10,000 29.40 367,365.4392

UNSOLICITED
DA
EXCHANGE RATE 1.24950000

OCT. 15 BOUGHT XPENG INC 5,000 38.354 239,744.2292

ADS EACH REPRESENTING TWO
CLASS A ORDINARY SHARES
UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
DA
EXCHANGE RATE 1.25010000

OCT. 19 WIRE TFR TRANSFER FUNDS TO RBC 60,000.002

OCT. 19 BOUGHT LI AUTO INC 7,500 30.147 280,589.4592

AMERICAN DEPOSITARY SHARES
UNSOLICITED
DA
EXCHANGE RATE 1.24090000

OCT. 19 SOLD NIO INC 5,000- 37.541 231,729.9992

AMERICAN DEPOSITARY SHARES ECH
RPRSNTNG ONE CL A ORD SHARE
UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
CA
EXCHANGE RATE 1.23460000

OCT. 20 SOLD PLUG POWER INC 5,000- 32.19 198,184.2592

UNSOLICITED
CA
EXCHANGE RATE 1.23140000

OCT. 21 SOLD GREENIDGE GENERATION HOLDINGS 115- 23.699 3,311.4792

INC CLASS A COMMON STOCK
UNSOLICITED
CA
EXCHANGE RATE 1.21950000

OCT. 22 INTEREST INT FR 09/22 THRU10/21@ 2 3/4% 584.212

BAL 44,925- AVBAL 258,470

OCT. 25 WIRE TFR TRANSFER FUNDS TO RBC 50,000.002

- CONTINUED ON NEXT PAGE -



Order Execution Only
Cdn. Dollar Statement

OCT. 29
2021

Your Account Number: 5 of 7____________________________________________________ _______________
Account Activity

PRICE
QUANTITY \RATE DEBIT CREDITDATE ACTIVITY DESCRIPTION

OCT. 25 SOLD VINCO VENTURES INC 3,000- 5.995 21,891.6992

COMMON STOCK
UNSOLICITED
CA
EXCHANGE RATE 1.21790000

OCT. 25 SOLD XPENG INC 5,000- 43.33 267,311.4192

ADS EACH REPRESENTING TWO
CLASS A ORDINARY SHARES
UNSOLICITED
CA
EXCHANGE RATE 1.23390000

OCT. 26 SOLD LI AUTO INC 7,500- 32.058 296,591.9392

AMERICAN DEPOSITARY SHARES
UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
CA
EXCHANGE RATE 1.23360000

OCT. 26 SOLD NIO INC 5,000- 39.00 240,597.6192

AMERICAN DEPOSITARY SHARES ECH
RPRSNTNG ONE CL A ORD SHARE
UNSOLICITED
CA
EXCHANGE RATE 1.23390000

OCT. 26 BOUGHT XPENG INC 10,000 43.177 536,275.8392

ADS EACH REPRESENTING TWO
CLASS A ORDINARY SHARES
UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
DA
EXCHANGE RATE 1.24200000

OCT. 27 SOLD XPENG INC 10,000- 46.061 568,014.0292

ADS EACH REPRESENTING TWO
CLASS A ORDINARY SHARES
UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
CA
EXCHANGE RATE 1.23320000

OCT. 28 WIRE TFR TRANSFER FUNDS TO RBC 25,000.002

- CONTINUED ON NEXT PAGE -



Order Execution Only
Cdn. Dollar Statement

OCT. 29
2021

Your Account Number: 6 of 7____________________________________________________ _______________
Account Activity

PRICE
QUANTITY \RATE DEBIT CREDITDATE ACTIVITY DESCRIPTION

OCT. 28 BOUGHT XPENG INC 10,000 45.989 571,293.8892

ADS EACH REPRESENTING TWO
CLASS A ORDINARY SHARES
UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
DA
EXCHANGE RATE 1.24220000

OCT. 29 SOLD PLUG POWER INC 5,000- 35.121 215,775.5292

UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
CA
EXCHANGE RATE 1.22880000

OCT. 29 SOLD XPENG INC 10,000- 46.731 575,019.6192

ADS EACH REPRESENTING TWO
CLASS A ORDINARY SHARES
UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
CA
EXCHANGE RATE 1.23050000

Closing Balance (OCT. 29, 2021) $1,046,973.27216

_________________________________________________________________________________________

Trades For Future Settlement

QUANTITY PRICE AMOUNTDATE ACTIVITY DESCRIPTION

NOV. 01 BOUGHT NIO INC 10,000 39.598 490,869.64-2

AMERICAN DEPOSITARY SHARES ECH

NOV. 01 BOUGHT PLUG POWER INC 5,000 37.534 232,535.88-2

NOV. 01 BOUGHT PLUG POWER INC 2,500 36.319 112,458.73-2

NOV. 01 BOUGHT XPENG INC 10,000 45.786 566,808.02-2

ADS EACH REPRESENTING TWO



Order Execution Only
Cdn. Dollar Statement

OCT. 29
2021

Your Account Number: 7 of 7____________________________________________________ ______________

FOOTNOTES * - Indicates fully paid for securities registered in your name and held by us on your behalf.
# - Part or all of the Book Cost for this security was obtained from a source other than RBC Direct Investing. As

such, RBC Direct Investing is not responsible for the completeness or accuracy of the information provided.
- Includes accrued interest.
- Part of or all of the Book Cost on this security position is unknown resulting in the use of market value. The
market value applied was September 30, 2015 or later, depending on the transaction activity for this security
position. Please contact us to update the statement records.
- The Book Cost of this security is temporarily unavailable due to a pending corporate event. Please contact
us for additional information.
- The Book Cost of this security cannot be determined. Please contact us for additional information.
- Converted U.S. dollar contributions or withdrawals are included in your plan summary.
- This security may be subject to a deferred sales charge at the time that it is sold.
- There is no active market for this security so its market value has been estimated.

GST/HST # R122780893
QST # R122780893

If you have a service request or a question about the details of your statement, please contact RBC Direct Investing at 1-800-769-2560 or
write to us at:
200 Bay Street
P.O. Box 75
Toronto, ON
M5J 2Z5 www.rbcdirectinvesting.com

Please check this Account Statement without delay and advise us of any error or omission within 30 days of the statement date.

¹
²

³

¤
***

®
©

⁴
ⁿ

- We may facilitate trades in securities of related issuers and connected issuers of the firm in your account. For a list of such related issuers
and connected issuers, refer to the following website: www.rbc.com/issuers-disclosures or contact us.
- Please be advised that if you have set-up an Automatic Investment Plan ("AIP") to purchase one or more mutual funds, you will not receive a copy of the
respective Fund Facts when you subsequently purchase securities of the applicable Fund under your AIP. You may at any time request to receive, at no cost to
you, the most recently filed Fund Facts by sending us a secure message through the online investing site's Message Centre or by calling or writing to us at the
coordinates below. The most recently filed Fund Facts may also be found by visiting either www.sedar.com or the website of the applicable Mutual Fund Manager.
- Market price and Book Cost represent currently available prices. Some securities in your portfolio may not be priced because data was unavailable. Market
prices and Book Costs shown are obtained from sources we believe are reliable but we do not guarantee their accuracy.

- In cases where securities in your portfolio display a Market Price of 'UNPRICED', the current market value is not determinable.
- Unless otherwise advised, the Book Cost means: In the case of a long security position, the total amount paid for the security, including any
transaction charges related to the purchase, adjusted for reinvested distributions, returns of capital and corporate actions; or In the case of a
short security position, the total amount received for the security, net of any transaction charges related to the sale, adjusted for any distributions
(other than dividends), returns of capital and corporate actions. Where a book cost is not available on a security position; market value will be
used to calculate the book cost.
- Fully paid securities are segregated on the records of our custodian and cannot be used in the normal course of our business. Any free credit balance
for non-registered accounts represents funds payable on demand, which although properly recorded in our books, are not segregated and may be used in
the normal course of our business.

- A copy of our most recent summary of financial position, a list of directors and senior officers and certain additional information about us including information
about commissions, fees and administrative proceedings that may relate to the firm or our staff are available for your personal inspection at our office, or a copy
will be mailed to you upon written request.

- Customers accounts are protected by the Canadian Investor Protection Fund within specified limits. A brochure describing the nature and limits of the coverage
is available upon request.

- Income derived from mutual funds will be included on a T5 or T3 that will be issued by each mutual fund management company. As such, this income is
not reported in the "Income Summary" of your account statement.

- With the exception of registered plans, Canadian Income Tax regulations require RBC Direct Investing Inc. to disclose to Canada Revenue Agency on a
yearly basis transactions involving the sale, redemption or maturity of securities. Such transactions must be reported on your Annual Income Tax return.
This statement should be retained with your Income Tax records as evidence of disposition.

- We or our affiliate act as principal on foreign currency conversions and fixed income transactions and apply discretionary currency conversion rates. The
foreign currency conversion rate shown on the confirmation statement includes our or our affiliates' spread-based revenues for performing this function.
Spread means the difference between the rate we or our affiliates obtain and the rate you receive.

- RBC Direct Investing Inc. may obtain trade execution and certain other services for client accounts from RBC Dominion Securities Inc.
- Please note that the following security description abbreviations may appear on your statement : NON VTG for non-voting shares; RES VTG for restricted
voting shares; SUB VTG for subordinate voting shares; DSC for securities which may be subject to a deferred sales charge; LL, LL2, LL3 or LL4 for
securities which may be subject to a low load deferred sales charge.
- RBC Direct Investing Inc. and Royal Bank of Canada are separate corporate entities which are affiliated. RBC Direct Investing Inc. is a wholly owned
subsidiary of Royal Bank of Canada and is a member of the Investment Industry Regulatory Organization of Canada and the Canadian Investor Protection
Fund. Royal Bank of Canada and certain of its issuers are related to RBC Direct Investing Inc. RBC Direct Investing Inc. does not provide investment
advice or recommendations regarding the purchase or sale of any securities. Investors are responsible for their own investment decisions. RBC Direct
Investing is a business name used by RBC Direct Investing Inc. / Trademark(s) of Royal Bank of Canada. RBC and Royal Bank are registered trademarks
of Royal Bank of Canada. Used under licence. Royal Bank of Canada 2016. All rights reserved.
- Please note that RBC Direct Investing Inc.'s trade execution, trade settlement and custody of securities are handled by RBC Dominion Securities Inc., an affiliated
company.
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MR OSCAR FURTADO

Order Execution Only
U.S. Dollar Statement

OCT. 29
2021

Your Account Number:

Page 1 of 5

Date of Last Statement: SEPT 30, 2021

RBC Direct Investing Inc.
Local Calls:
416-313-8613

Toll Free Calls:
1-877-722-2372
1-877-722-2372
Postal Address:
200 Bay Street
P.O. Box 75
Toronto, ON
M5J 2Z5

For Your Information
The annual audit of our
accounts is being conducted as
of October 31, 2021. Please
review this statement and
directly advise our auditors
PricewaterhouseCoopers LLP of
any errors or omissions:
RBC Confirmation Centre,
PwC LLP, PwC Tower,
18 York Street, Suite 2600,
Toronto, Ontario M5J 0B2.

Asset Summary

Cash

Preferred Shares
Common Shares
Mutual Funds
Foreign Securities

MARKET VALUE
AT OCT. 29 %

$281,991.44

$0.00

$0.00

$181,065.00

$0.00

$0.00

$463,056.44

60.90 %

0.00 %

0.00 %

39.10 %

0.00 %

0.00 %

100.00 %

Other $0.00 0.00 %

Income Summary

Dividends
Interest

Total Income

THIS MONTH YEAR-TO-DATE

$0.00 $0.00

$0.00 $0.00

$0.00 $0.00

Cash Balance
ACCOUNT
TYPE

OPENING BALANCE
AT SEPT 30

CLOSING BALANCE
AT OCT. 29

Margin - Long $4,051.24- $281,991.44

Fixed Income

Member-Canadian Investor Protection Fund

- CONTINUED ON NEXT PAGE -

Total on OCT. 29
Total on SEPT 30 $408,037.94



Order Execution Only
U.S. Dollar Statement

OCT. 29
2021

Your Account Number: 2 of 5____________________________________________________ _______________
Asset Review

QUANTITY/ MKT. BOOK MARKETSECURITY
SEGREGATED PRICE COST VALUESYMBOL

_________________________________________________________________________________________

Common Shares

AMC ENTERTAINMENT HOLDINGS INC AMC 4,500 35.370 173,594.52 $159,165.002

CL A COM 4,500

KANDI TECHNOLGIES GROUP INC KNDI 5,000 4.380 22,459.89 $21,900.002

5,000

Total Value of Common Shares 196,054.41 $181,065.00

_________________________________________________________________________________________

Total Value of All Securities 196,054.41 $181,065.00

_________________________________________________________________________________________

Account Activity
PRICE

QUANTITY \RATE DEBIT CREDITDATE ACTIVITY DESCRIPTION

Opening Balance (SEPT 30, 2021) $4,051.24

OCT. 04 BOUGHT AMC ENTERTAINMENT HOLDINGS INC 1,000 34.186 34,195.959 2

CL A COM
UNSOLICITED
DA

OCT. 05 CASH-LIEU GREENIDGE GENERATION HOLDINGS 12.462

INC CLASS A COMMON STOCK
CASH IN LIEU OF FRAC SHARES
39531G100000

OCT. 07 SOLD AMC ENTERTAINMENT HOLDINGS INC 1,000- 37.62 37,610.159 2

CL A COM
UNSOLICITED
CA

OCT. 08 BOUGHT AMC ENTERTAINMENT HOLDINGS INC 1,000 35.949 35,959.759 2

CL A COM
UNSOLICITED
DA

OCT. 13 BOUGHT AMC ENTERTAINMENT HOLDINGS INC 1,000 37.209 37,219.859 2

CL A COM
UNSOLICITED
DA
AS OF 10/11/21

- CONTINUED ON NEXT PAGE -
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Account Activity

PRICE
QUANTITY \RATE DEBIT CREDITDATE ACTIVITY DESCRIPTION

OCT. 13 BOUGHT AMC ENTERTAINMENT HOLDINGS INC 1,000 36.575 36,584.9592

CL A COM
UNSOLICITED
DA
AS OF 10/11/21

OCT. 13 SOLD AMC ENTERTAINMENT HOLDINGS INC 1,000- 38.234 38,223.8592

CL A COM
UNSOLICITED
CA
AS OF 10/11/21

OCT. 13 SOLD AMC ENTERTAINMENT HOLDINGS INC 1,000- 38.161 38,151.3592

CL A COM
UNSOLICITED
CA

OCT. 14 BOUGHT AMC ENTERTAINMENT HOLDINGS INC 750 36.298 27,233.9792

CL A COM
UNSOLICITED
DA

OCT. 18 SOLD AMC ENTERTAINMENT HOLDINGS INC 750- 38.56 28,910.4692

CL A COM
UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
CA

OCT. 19 SOLD AMC ENTERTAINMENT HOLDINGS INC 1,000- 40.851 40,841.4492

CL A COM
UNSOLICITED
CA

OCT. 19 SOLD XPENG INC 5,000- 42.53 212,638.9892

ADS EACH REPRESENTING TWO
CLASS A ORDINARY SHARES
UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
CA

OCT. 21 SOLD GREENIDGE GENERATION HOLDINGS 517- 23.71 12,248.0592

INC CLASS A COMMON STOCK
UNSOLICITED
CA

- CONTINUED ON NEXT PAGE -



Order Execution Only
U.S. Dollar Statement

OCT. 29
2021

Your Account Number: 4 of 5____________________________________________________ ______________
Account Activity

PRICE
QUANTITY \RATE DEBIT CREDITDATE ACTIVITY DESCRIPTION

OCT. 22 INTEREST INT FR 09/22 THRU10/21@ 4 1/2% 81.152

BAL 233,391- AVBAL 21,940

OCT. 25 SOLD KANDI TECHNOLGIES GROUP INC 5,000- 4.50 22,492.939 2

UNSOLICITED
CA

OCT. 26 BOUGHT AMC ENTERTAINMENT HOLDINGS INC 1,000 36.589 36,599.369 2

CL A COM
UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
DA

OCT. 26 BOUGHT KANDI TECHNOLGIES GROUP INC 5,000 4.489 22,459.899 2

UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
DA

OCT. 28 BOUGHT XPENG INC 2,500 45.318 113,305.959 2

ADS EACH REPRESENTING TWO
CLASS A ORDINARY SHARES
UNSOLICITED
DA

OCT. 29 SOLD LI AUTO INC 2,500- 32.803 81,997.889 2

AMERICAN DEPOSITARY SHARES
UNSOLICITED
AVG PRICE SHOWN-DETAILS ON REQ
CA

OCT. 29 SOLD XPENG INC 2,500- 46.626 116,555.959 2

ADS EACH REPRESENTING TWO
CLASS A ORDINARY SHARES
UNSOLICITED
CA

Closing Balance (OCT. 29, 2021) $281,991.44162

_________________________________________________________________________________________
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FOOTNOTES * - Indicates fully paid for securities registered in your name and held by us on your behalf.
# - Part or all of the Book Cost for this security was obtained from a source other than RBC Direct Investing. As

such, RBC Direct Investing is not responsible for the completeness or accuracy of the information provided.
- Includes accrued interest.
- Part of or all of the Book Cost on this security position is unknown resulting in the use of market value. The
market value applied was September 30, 2015 or later, depending on the transaction activity for this security
position. Please contact us to update the statement records.
- The Book Cost of this security is temporarily unavailable due to a pending corporate event. Please contact
us for additional information.
- The Book Cost of this security cannot be determined. Please contact us for additional information.
- Converted U.S. dollar contributions or withdrawals are included in your plan summary.
- This security may be subject to a deferred sales charge at the time that it is sold.
- There is no active market for this security so its market value has been estimated.

GST/HST # R122780893
QST # R122780893

If you have a service request or a question about the details of your statement, please contact RBC Direct Investing at 1-800-769-2560 or
write to us at:
200 Bay Street
P.O. Box 75
Toronto, ON
M5J 2Z5 www.rbcdirectinvesting.com

Please check this Account Statement without delay and advise us of any error or omission within 30 days of the statement date.

¹
²

³

¤
***

®
©

⁴
ⁿ

- We may facilitate trades in securities of related issuers and connected issuers of the firm in your account. For a list of such related issuers
and connected issuers, refer to the following website: www.rbc.com/issuers-disclosures or contact us.
- Please be advised that if you have set-up an Automatic Investment Plan ("AIP") to purchase one or more mutual funds, you will not receive a copy of the
respective Fund Facts when you subsequently purchase securities of the applicable Fund under your AIP. You may at any time request to receive, at no cost to
you, the most recently filed Fund Facts by sending us a secure message through the online investing site's Message Centre or by calling or writing to us at the
coordinates below. The most recently filed Fund Facts may also be found by visiting either www.sedar.com or the website of the applicable Mutual Fund Manager.
- Market price and Book Cost represent currently available prices. Some securities in your portfolio may not be priced because data was unavailable. Market
prices and Book Costs shown are obtained from sources we believe are reliable but we do not guarantee their accuracy.

- In cases where securities in your portfolio display a Market Price of 'UNPRICED', the current market value is not determinable.
- Unless otherwise advised, the Book Cost means: In the case of a long security position, the total amount paid for the security, including any
transaction charges related to the purchase, adjusted for reinvested distributions, returns of capital and corporate actions; or In the case of a
short security position, the total amount received for the security, net of any transaction charges related to the sale, adjusted for any distributions
(other than dividends), returns of capital and corporate actions. Where a book cost is not available on a security position; market value will be
used to calculate the book cost.
- Fully paid securities are segregated on the records of our custodian and cannot be used in the normal course of our business. Any free credit balance
for non-registered accounts represents funds payable on demand, which although properly recorded in our books, are not segregated and may be used in
the normal course of our business.

- A copy of our most recent summary of financial position, a list of directors and senior officers and certain additional information about us including information
about commissions, fees and administrative proceedings that may relate to the firm or our staff are available for your personal inspection at our office, or a copy
will be mailed to you upon written request.

- Customers accounts are protected by the Canadian Investor Protection Fund within specified limits. A brochure describing the nature and limits of the coverage
is available upon request.

- Income derived from mutual funds will be included on a T5 or T3 that will be issued by each mutual fund management company. As such, this income is
not reported in the "Income Summary" of your account statement.

- With the exception of registered plans, Canadian Income Tax regulations require RBC Direct Investing Inc. to disclose to Canada Revenue Agency on a
yearly basis transactions involving the sale, redemption or maturity of securities. Such transactions must be reported on your Annual Income Tax return.
This statement should be retained with your Income Tax records as evidence of disposition.

- We or our affiliate act as principal on foreign currency conversions and fixed income transactions and apply discretionary currency conversion rates. The
foreign currency conversion rate shown on the confirmation statement includes our or our affiliates' spread-based revenues for performing this function.
Spread means the difference between the rate we or our affiliates obtain and the rate you receive.

- RBC Direct Investing Inc. may obtain trade execution and certain other services for client accounts from RBC Dominion Securities Inc.
- Please note that the following security description abbreviations may appear on your statement : NON VTG for non-voting shares; RES VTG for restricted
voting shares; SUB VTG for subordinate voting shares; DSC for securities which may be subject to a deferred sales charge; LL, LL2, LL3 or LL4 for
securities which may be subject to a low load deferred sales charge.
- RBC Direct Investing Inc. and Royal Bank of Canada are separate corporate entities which are affiliated. RBC Direct Investing Inc. is a wholly owned
subsidiary of Royal Bank of Canada and is a member of the Investment Industry Regulatory Organization of Canada and the Canadian Investor Protection
Fund. Royal Bank of Canada and certain of its issuers are related to RBC Direct Investing Inc. RBC Direct Investing Inc. does not provide investment
advice or recommendations regarding the purchase or sale of any securities. Investors are responsible for their own investment decisions. RBC Direct
Investing is a business name used by RBC Direct Investing Inc. / Trademark(s) of Royal Bank of Canada. RBC and Royal Bank are registered trademarks
of Royal Bank of Canada. Used under licence. Royal Bank of Canada 2016. All rights reserved.
- Please note that RBC Direct Investing Inc.'s trade execution, trade settlement and custody of securities are handled by RBC Dominion Securities Inc., an affiliated
company.
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10223-0004679-38 

CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
November 5, 2020 

1 dividend of $6 million, but it was very 

2 straightforward. It was more of a thank you than 

3 anything else. 

4 BY MS. COLLINS: 

5 413 Q. And so was it ever 

6 disclosed to the shareholders of Spadina Adelaide 

7 LP that you had become a shareholder of Adelaide 

8 Square Developments? Do you know? Did you ever 

9 disclose it to them? 

10 A. The transaction took 

11 place after the closing of the deal and it has no 

12 impact to the unitholders, not the shareholders, 

13 the unitholders of Adelaide Square Development LP. 

14 414 Q. Okay, so was it ever 

15 disclosed to the unitholders of the Spadina 

16 Adelaide LP that you had received shares in 

17 Adelaide Square Developments? 

18 A. As I was just saying, 

19 because there was no requirement, because there's 

20 no financial impact to them, financial impact at 

21 all, it was not disclosed. 

22 415 Q. Okay. And so then the 

23 corollary of that is that the dividend that you 

24 received from them, that also was not disclosed to 

25 the unitholders? 
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CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
November 5, 2020 

1 A. Correct. 

2 416 Q. Thank you. 

3 Ms. Vaillancourt, do you have further questions on 

4 that issue? 

5 MS. VAILLANCOURT: No. That's 

6 fine. We can move on. Thanks. 

7 BY MS. COLLINS: 

8 417 Q. Okay, so question 

9 number five in the written questions, one of the 

10 written questions asked for the --

11 MS. VAILLANCOURT: Sorry, 

12 Stephanie, I just had one question. 

13 BY MS. VAILLANCOURT: 

14 418 Q. That conversation you 

15 told us about where they decided to give you 

16 shares, who was that conversation with at the 

17 Adelaide company, Mr. Furtado? 

18 A. I believe I answered that 

19 question earlier. All the conversations were with 

20 Angelo Pucci. 

21 419 Q. Okay, thank you. 

22 BY MS. COLLINS: 

23 420 Q. Okay, so question five 

24 talks about the answers to the written questions, 

25 and the answers note that the Class D unitholder 
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COMPELLED INTERVIEW OF OSCAR FURTADO 

can be given to me as a dividend, it's more tax 

effective for me. 

CONFIDENTIAL 
July 7, 2021 

170 Q. Did you tell investors in 

the Go-To Spadina Adelaide LP that Furtado 

Holdings was going to and did receive this 

$388,000 payment from Adelaide Square 

Developments? 

171 

172 

173 

A. Sorry, did I tell who? 

MR. MANN: Your voice lapsed. 

BY MS. HOULT: 

Q. Unit holders in the Go-To 

Spadina Adelaide LP. Did you tell investors that 

you were going to receive this $388,000 payment? 

A. No, I didn't. 

Q. Sorry, I didn't hear you. 

A. No, I didn't tell them. 

Q. Okay. I apologize. I 

had Mr. Baik take it off the screen. We may not 

need it back. I would like to know where that 

memorandum of agreement, where was it kept in the 

LP's records? 

MR. MANN: Do you know? 

THE INTERVIEWEE: I don't 

recall offhand where we kept it. 

BY MS. HOULT: 
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10223-0004624-202 

COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

September 24, 2020 

1 end of this examination. But you have marked 

2 documents as exhibits, and I would like copies of 

3 the documents that you marked as exhibits to Mr. 

4 Furtado's examination. Are you refusing to do 

5 that? 

6 MS. VAILLANCOURT: This is a 

7 confidential investigation, Mr. Mann. So it is 

8 not our practice to -- we will consider your 

9 request. 

10 I think most of the documents 

11 we referred to today are documents either that 

12 your client provided us with or things that are 

13 public record like what's registered on title 

14 and/or Mr. Furtado's personal bank accounts or his 

15 company bank accounts. 

16 So it may not be contentious. 

17 Let me -- we will consider that, but like I said 

18 it is not our practice to do that after the fact, 

19 but we will consider it. 

20 MR. MANN: I am making a 

21 request for all of the documents that were marked 

22 as exhibits, so I will wait to hear from you on 

23 that. 

24 BY MS. COLLINS: 

25 339 Q. Mr. Baik, can you now go 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

September 24, 2020 

to April 2019. Okay. So I am going to show you a 

deposit that was made April 16th, 2019, in the 

amount of $388,087.33. 

Now, Mr. Baik, can you now 

pull up document 3099 please. Mr. Baik is going 

to bring up the supporting documentation for that 

transaction. As you can see, that is the deposit 

slip for $388,087.33. 

Now let's see the cheque, 

please, Mr. Baik. Here is the cheque. It has 

come from Concorde Law Professional Corporation. 

It says at the bottom: 46 Charlotte Street, 

Toronto. 

Can you tell me what that 

cheque represents? 

MR. MANN: Do you recall? 

THE WITNESS: I don't recall. 

I don't recall offhand. 

BY MS. COLLINS: 

340 Q. Okay. Can you undertake 

to find out, please? 

MR. MANN: Well, if you send 

us all of these documents. 

MS. VAILLANCOURT: No, that is 

not how it works, Mr. Mann. We are asking a 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

September 24, 2020 

342 Q. So we are looking at the 

Furtado account holdings. Bank statement. 

Document 10223-00000911, and on October 1st, 2019, 

there was a funds transfer from Schneider Ruggiero 

for $6 million. Mr. Furtado, can you tell me what 

those funds are for? 

MR. MANN: Do you remember? 

THE WITNESS: I don't recall 

offhand. 

MR. MANN: Who is the transfer 

from? All it says is "IT Schneider, Ru." 

MS. COLLINS: It says "TT 

Schneider, Ru," and that is Schneider Ruggiero. 

MR. MANN: And you know this 

because there is another document, I take it? I 

am just trying to follow along. 

Again, I apologize. I have 

never seen these documents before now and I am 

just trying to understand them for the first time. 

MS. COLLINS: Well, Mr. 

Furtado doesn't recall, so we will leave it with 

him and he can tell us if we're wrong. 

MR. MANN: That's fair. You 

are reading a document into the record and you 

have read it in incorrectly. That is all I am 
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10223-0004679-22 

CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
November 5, 2020 

1 and Scarfone Hawkins is the solicitor for that 

2 property, it has no relation or any relation to 

3 Go-To Developments or any of the LPs, and it 

4 received an income from that property. 

5 370 Q. Okay, so that dollar 

6 figure is just income from a property? 

7 A. Correct, dividend --

8 MR. MANN: It's a dividend 

9 paid, yes. That's unrelated to any of the 

10 projects that are the subject matter of your 

11 dealings. 

12 BY MS. COLLINS: 

13 371 Q. Okay. On April 16, 2019, 

14 the account received $388,087.33 from Concorde Law 

15 Professional Corporation. Can you tell me what 

16 that was in relation to? 

17 A. Right. Furtado Holdings 

18 assumed the risk for a non-refundable deposit that 

19 was put on during negotiations for the Adelaide 

20 Square Development acquisitions. And as a return 

21 on the deposit, because of the risk assumed, after 

22 the closing of the deal Adelaide Square 

23 Developments made that payment to Furtado 

24 Holdings. 

25 372 Q. Okay. Just so I 
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CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
November 5, 2020 

1 understand, did you say you got a return of the 

2 deposit? 

3 A. It's a return on the --

4 sorry. It's an investment return on deposit. 

5 MR. MANN: The $388,000 is a 

6 return on the deposit. It is a --

7 BY MS. VAILLANCOURT: 

8 373 Q. Is it like interest on 

9 the deposit? Is that what you mean? Was it 

10 because it was held in a trust account and there's 

11 interest? I'm not following. 

12 A. It was interest, yes. 

13 MR. MANN: Ms. Vaillancourt, 

14 this $388,000 -- and Mr. Furtado, you can ask him 

15 to confirm this -- as I understand it is not the 

16 deposit. The deposit was paid for the 

17 transaction. But for the deposit, the transaction 

18 would likely have created Mr. Furtado or the 

19 deposit was paid and in addition to receiving the 

20 deposit back, Furtado Holdings received this 

21 $388,000 as a return on the deposit. I'm not 

22 going to categorize it as interest or whatever, 

23 but it's above and beyond the actual deposit that 

24 was paid. 

25 MS. VAILLANCOURT: Thank you. 
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CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
November 5, 2020 

MR. MANN: Is that correct? 

THE WITNESS: Correct. 

BY MS. COLLINS: 

374 Q. And how was it decided 

that Spadina Adelaide would pay that return to 

Furtado Holdings? 

A. At the time the deposit 

was required, Adelaide Square Developments did not 

have the money. And as part of the negotiations 

for the property, additional funds were requested 

or the deal would be cancelled, so I offered the 

deposit on the condition and assumed the risk that 

it would be lost when the deal closed. And I 

asked management at Adelaide Square Developments 

to pay me a fee on the deposit if the deal closes 

because I was assuming the risk. 

375 Q. Okay. And is there some 

kind of a contract or other written document that 

sets that out? 

A. No. That's a verbal 

discussion. 

376 Q. Okay. And who did you 

have that discussion with? 

A. Angelo Pucci. 

377 Q. I'm sorry, Angela? 
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CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
November 5, 2020 

1 A. Angelo Pucci. 

2 378 Q. Okay. And who is Angelo 

3 Pucci in relation to the Spadina Adelaide LP? 

4 A. He has no relation to the 

5 Spadina Adelaide LP. He is the director, 

6 president, of Adelaide Square Developments, the 

7 company that assigned the property to us. 

8 BY MS. VAILLANCOURT: 

9 379 Q. And I apologize if you 

10 already said this. I didn't hear it properly. 

11 Who paid the return? Because it was coming from 

12 Concorde Law, but which entity paid the return to 

13 Furtado Holdings? 

14 A. Adelaide Square 

15 Developments did. 

16 BY MS. COLLINS: 

17 380 Q. And that's a company that 

18 you don't control. Is that correct? 

19 A. Correct. 

20 381 Q. And do you have any 

21 shareholdings in that company at all? 

22 A. Prior to the closing of 

23 the transaction, no. I was given a few common 

24 shares in a non-controlling interest after the 

25 closing. 
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10223-0004679-28 

CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
November 5, 2020 

1 an offer having been received that it essentially 

2 "ties up," in air quotes, the properties. 

3 BY MS. COLLINS: 

4 388 Q. I'm not actually 

5 suggesting there's anything improper. I'm simply 

6 using the language that Mr. Furtado used. 

7 So, my question is: How did 

8 Spadina Adelaide, either LP, GP, or both, get 

9 involved in that project? 

10 A. Their representatives, 

11 Adelaide Square Developments representatives, 

12 contacted me to see if I was interested in 

13 acquiring a property in the Downtown Toronto core. 

14 389 Q. Okay. And was that 

15 person the Angelo Pucci? 

16 A. No. His representatives 

17 contacted me. 

18 390 Q. I see. And so who were 

19 his representatives? 

20 A. He had several. The 

21 contacts from APM Holdings, the manager of APM 

22 Holdings contacted me. He had engaged them to 

23 assist in the complete transaction. 

24 391 Q. I see, okay. Thank you. 

25 So, we're still on question four and the next 
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CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
November 5, 2020 

point, (c). So, $6 million was transferred or 

deposited into the account on October 1, 2019 by 

Schneider Ruggiero, and can you explain to me why 

Furtado Holdings received those funds? 

A. It is similar to -- it is 

related to the Adelaide Square Development 

project. As I said in my previous answer, the 

management of Adelaide Square Developments 

Holdings decided -- approached me, which I was not 

aware they were going to do so, after the closing 

and said they wanted to give me some shares in the 

company in a minority interest. 

They then decided to declare a 

dividend of $6 million with Furtado Holdings, but 

primarily for the significant contributions that 

kept the deal together in many aspects of 

negotiations or the deal would have been lost and 

they wouldn't have made the significant funds they 

made, so they issued me a dividend for that loss. 

392 Q. Okay, so the dividend was 

from your shareholding in Adelaide Square 

Developments? 

A. That was done after, 

subsequent to the closing. 

393 Q. But what I'm trying to 
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CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
November 5, 2020 

1 understand is you noted that the $6 million was a 

2 dividend, and I'm just trying to make sure I've 

3 got it right. That was for shares in Adelaide 

4 Square Developments or was that for a shareholding 

5 in something else? 

6 A. It was the shares that 

7 were issued to me, common shares, the ten percent, 

8 eleven percent common shares, in Adelaide Square 

9 Developments, yes. 

10 394 Q. And so how many shares of 

11 Adelaide Square Developments do you own? 

12 A. Eleven percent. 

13 395 Q. Eleven percent of the 

14 common shares? 

15 A. Correct. 

16 396 Q. Okay. And so do you 

17 know, with respect to that dividend that was paid 

18 that you received in 2019, do you know if it was 

19 something that all common shareholders got? 

20 A. I'm not aware of who got 

21 dividends of the shareholders. 

22 397 Q. Okay. And who was your 

23 usual contact at Adelaide Square Developments? Is 

24 it Angelo Pucci? 

25 A. Correct. 
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CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
November 5, 2020 

398 Q. Okay. 

BY MS. VAILLANCOURT: 

399 Q. I have some questions. I 

just don't understand and maybe -- I didn't know 

we would need to go into this level of 

transaction, so I'm sorry if I get some of the 

facts wrong. 

But the Adelaide limited 

partnership, you have raised capital for the 

Adelaide limited partnership and they're acquiring 

the Spadina Adelaide properties ultimately. 

Correct? 

acquired units 

limited partne 

400 

investor money 

properties? 

A. The equity rates, they 

in the limited partnership and the 

rship acquired the properties. 

Q. Right, and so that 

was used in part to acquire these 

A. Correct. 

401 Q. All right. And the 

investment of these investors won't really be 

monetized until this property is developed and, 

when that happens, you'll be in a position to 

return the capital and give them profits? 

A. That is not correct. 
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CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
November 5, 2020 

1 402 Q. Oh, okay. 

2 A. If you go through the 

3 limited partnership for Adelaide Square 

4 Developments, it is clear in there that the 

5 returns -- the investments will be returned and 

6 the coupon on their investment will be returned, 

7 will be paid out, upon achievement of site plan 

8 approval from the city, which is significantly --

9 403 Q. Okay. 

10 A. -- before the 

11 developments took place. 

12 404 Q. Okay, so that's different 

13 than the other projects, then? 

14 A. Correct. 

15 405 Q. Okay. Thank you for that 

16 clarification. So, I'm just trying to understand 

17 how is it that you are able to receive $6 million 

18 at this juncture? Like, I don't understand that. 

19 A. It's a decision by 

20 Adelaide Square Developments. 

21 MR. MANN: It wasn't something 

22 that was part of the agreement. It wasn't 

23 negotiated or anything. It was something that 

24 they brought in after the deal closed. It wasn't 

25 anything that was expected or negotiated or part 
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CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
November 5, 2020 

1 of any transaction prior to that point in time. 

2 BY MS. VAILLANCOURT: 

3 406 Q. Okay, so did they end up 

4 making money? Do you know how much money they 

5 made as being the -- you know, they put the first 

6 offer on the property and then Go-To, Adelaide 

7 Spadina, ultimately end up acquiring the property. 

8 Do you know what the difference is in the purchase 

9 price between what the LP paid and what the offer 

10 had been by the Adelaide company? 

11 A. There were three 

12 agreements. One was the purchase of 46 Charlotte 

13 for $16.5 million, that you have. The second 

14 agreement was for the purchase of 355 Adelaide for 

15 $6.8 million. And the third agreement is an 

16 assignment to the agreement for $20,950,000, so 

17 the $20,950,000 would be the profit they made --

18 sorry, would be the payment, sorry, it would be 

19 the payment made to them. What their expenses are 

20 against that payment, I don't know, so what that 

21 profit is, I don't know. 

22 407 Q. So then after they get 

23 their money, which would include a gross amount of 

24 $20 million that they have to maybe write off 

25 certain expenses to, after that happens, they pay 
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CONTINUED INTERVIEW OF OSCAR FURTADO 

you $6 million? 

CONFIDENTIAL 
November 5, 2020 

A. I don't know their 

finances, but I know I received a payment for 

$6 million. 

408 Q. And on what basis did you 

become invested in their company? Like, how did 

that arise in the context of this transaction? 

A. Well, they saw the value 

that I brought to the transaction. The 

transaction was going to fail in many aspects, 

including the negotiations of the density clause 

with that administration. That was my idea that I 

put forth because they're going to walk away from 

the deal and say, we want more money from this 

deal or we're not going to sell it to you, approve 

the sale to you, so I came up with the whole 

concept of the density clause and the terms in 

there. So, everything I came up with, Adelaide 

Square Developments management did not, I did. I 

came up with the ideas to save the deal because I 

wanted to save it and protect my investments and 

close the deal. 

409 Q. Okay. So, what you're 

saying is that they had an offer in place, then 

the offer was in jeopardy of not closing, and you 
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CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
November 5, 2020 

1 came up with the density clause that resulted in 

2 the deal being able to close. Is that what you're 

3 saying? 

4 A. That is only one aspect. 

5 That's only dealing with 46 Charlotte. And you've 

6 received all the paperwork for Adelaide Square, 

7 for 355 Adelaide Square also. There were various 

8 amendments to the original agreement that they 

9 tied up the property with, various amendments 

10 including the additional $800,000 deposit that was 

11 required to save the deal. So, every time 

12 negotiations were required and deals were 

13 required, I pretty much came up with everything, 

14 the whole strategy, to protect the deals. 

15 BY MS. COLLINS: 

16 410 Q. Do you think that that 

17 was the reason why they were gifting you these 

18 shares? 

19 MR. MANN: Sorry, can you 

20 repeat that question? 

21 BY MS. COLLINS: 

22 411 Q. Well, Mr. Furtado has 

23 suggested that he got the Adelaide Square 

24 Development shares for free, so they effectively 

25 gifted him the shares --
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CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
November 5, 2020 

1 MR. MANN: No. 

2 BY MS. COLLINS: 

3 412 Q. -- and I'm wondering can 

4 you tell me about the conversation where they told 

5 you that they were going to give you these shares? 

6 MR. MANN: So, the premise of 

7 your question is totally inconsistent with what he 

8 said. He didn't say that they gave him shares for 

9 free. And your first part of your question, you 

10 had a whole bunch of questions in there, 

11 Ms. Collins. Why do you think they gave it to 

12 you? He's already answered those questions. 

13 And he didn't pay for these 

14 shares, so I don't know if that's what you mean, 

15 you got them for free, but that's not a fair 

16 characterization of his evidence. He has 

17 indicated directly or indirectly various 

18 significant contributions that he made, and that 

19 they then came to him and said, well, because 

20 you've done all that, we're going to give you 

21 these shares. It's not something that was 

22 negotiated as part of the transaction. 

23 And then subsequently, after 

24 the closing of the transaction, they came to him, 

25 again not negotiated, not requested, not expected, 
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CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
November 5, 2020 

and gave the $6 million. Those are the facts. 

MS. COLLINS: But that's why 

I'm asking him about the conversation where they 

came to him and told him that they were going to 

give him the shares in Adelaide Square 

Developments. I would like to know about that 

conversation. 

MR. MANN: That's different 

than what you just asked before. So, if you're 

asking him, tell me about the conversation, he 

will give you that answer. 

MS. VAILLANCOURT: She just 

asked the question. She --

MS. COLLINS: I did ask that 

question. 

THE WITNESS: The conversation 

was very straightforward. They called me, I went 

and met with them, and they said that they wanted 

to thank me for the value of the deal, they made a 

lot of money on the deal, and they wanted to give 

me some shares in the company. And they decided 

that they were going to give me 11 percent of the 

shares and we did the paperwork for that. 

They then said to me, as part 

of the dividend, they were going to give me a 
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CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
November 5, 2020 

1 dividend of $6 million, but it was very 

2 straightforward. It was more of a thank you than 

3 anything else. 

4 BY MS. COLLINS: 

5 413 Q. And so was it ever 

6 disclosed to the shareholders of Spadina Adelaide 

7 LP that you had become a shareholder of Adelaide 

8 Square Developments? Do you know? Did you ever 

9 disclose it to them? 

10 A. The transaction took 

11 place after the closing of the deal and it has no 

12 impact to the unitholders, not the shareholders, 

13 the unitholders of Adelaide Square Development LP. 

14 414 Q. Okay, so was it ever 

15 disclosed to the unitholders of the Spadina 

16 Adelaide LP that you had received shares in 

17 Adelaide Square Developments? 

18 A. As I was just saying, 

19 because there was no requirement, because there's 

20 no financial impact to them, financial impact at 

21 all, it was not disclosed. 

22 415 Q. Okay. And so then the 

23 corollary of that is that the dividend that you 

24 received from them, that also was not disclosed to 

25 the unitholders? 
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CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
November 5, 2020 

1 A. Correct. 

2 416 Q. Thank you. 

3 Ms. Vaillancourt, do you have further questions on 

4 that issue? 

5 MS. VAILLANCOURT: No. That's 

6 fine. We can move on. Thanks. 

7 BY MS. COLLINS: 

8 417 Q. Okay, so question 

9 number five in the written questions, one of the 

10 written questions asked for the --

11 MS. VAILLANCOURT: Sorry, 

12 Stephanie, I just had one question. 

13 BY MS. VAILLANCOURT: 

14 418 Q. That conversation you 

15 told us about where they decided to give you 

16 shares, who was that conversation with at the 

17 Adelaide company, Mr. Furtado? 

18 A. I believe I answered that 

19 question earlier. All the conversations were with 

20 Angelo Pucci. 

21 419 Q. Okay, thank you. 

22 BY MS. COLLINS: 

23 420 Q. Okay, so question five 

24 talks about the answers to the written questions, 

25 and the answers note that the Class D unitholder 
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MEMORANDUM OF AGREEMENT 

BETWEEN: 

OSCAR FURTADO (the "Oscar") 

-and--

ADELAIDE SQUARE DEVELOPMENTS INC. (the "Square") 

- and —

w GO-TO SPADINA ADELAIDE SQUARE LP (the "LP") 

WHEREAS Adelaide Square Developments Inc. requires an extension of the closing date from March 26"', 2019 to April 4th, 2019 for the purchase of the property municipally known as 355 Adelaide St. W., Toronto, Ontario from 1708305 Ontario Inc.; 

AND WHEREAS Adelaide Square Developments Inc. was to offer 1708305 Ontario Inc. $800,000.00 for an extension to April 40', 2019; 

AND WHEREAS Adelaide Square Developments Inc. requires funding of the $800,000.00 in order to satisfy the extension; 

NOW THEREFORE the parties agree as follows: 

THAT Oscar Furtado, as signing officer for Go-To Spadina Adelaide Inc. as general partner on behalf of the LP, shall wire transfer the amount of $800,000.00 as a non-refundable payment to obtain an extension of Square's transaction with 1708305 Ontario Inc. 

AND THAT as consideration for doing so, the Square shall, upon successful completion of the sale of the assembly of 355 Adelaide St. W., Toronto, Ontario and 46 Charlotte St., Toronto, Ontario to the LP, pay a fee of fifty (50%) percent of $800,000.00 being $400,000.00 less legal expenses to Furtado Holdings Inc., a company owned by Oscar Furtado. 

DATED at Toronto, this 26th day of March 2019 

fi - -

Oscar Furtado 

ADELAIDE/SQUARE DEVELOPMENTS INC. 

Per: 
Name: Angelo Pucci 
Title: President 

IIWe have authority to bind the corporation. 

GO-TO SPADINA ADELAIDE SQUARE INC. as general partner 
on behalf of GO-TO SPADINA ADELAIDE SQUARE LP 

Per: 
..._._. 

Name: Oscar Furtado 
Title: President 

IIWe have authority to bind the corporation. 



 
 
 
 
 
 
 
 
 

This is Exhibit “78” referred to  

in the Affidavit of Stephanie Collins 
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MEMORANDUM OF AGREEMENT 

BETWEEN: 

OSCAR FURTADO (the "Oscar") 

- and — 

FURTADO HOLDINGS INC. (the "Holdings") 

- and — 

GO-TO SPADINA ADELAIDE SQUARE LP (the "LP") 

WHEREAS Oscar Furtado, as signing officer for Go-To Spadina Adelaide Square Inc. being the general partner on behalf of the LP, shall release a non-refundable deposit in the amount of $800,000.00 on March 26th, 2019 in order to obtain an extension of Adelaide Square Developments Inc.'s transaction with 1708305 Ontario Inc. from March 26th, 2019 to April 4th, 2019; 

AND WHEREAS Furtado Holdings Inc. agrees to assume all the risk of the non-refundable deposit if the final transaction does not close on April 4 th, 2019; 

AND WHEREAS Furtado Holdings Inc. shall incur the expense of any loss of the non-refundable deposit if the transaction does not dose; 

NOW THEREFORE the parties agree as follows: 

THAT upon a successful completion of the LP's purchase of 355 Adelaide St. W., Toronto, Ontario and 46 Charlotte St., Toronto, Ontario any agreed upon returns shall be paid to Furtado Holdings Inc. 

DATED at Toronto, this 26th day of March 2019 

Oscar Furtado 

FURTADO HOLDINGS INC. 

Per:
Name: Oscar Furtado 
Title: President 

I/We have authority to bind the corporation. 

GO-TO SPADINA ADELAIDE SQUARE INC. as general partner 
on behalf of GO-TO SPADINA ADELAIDE SQUARE LP 

Per: 
Name: Oscar Furtado 
Title: President 

I/We have authority to bind the corporation. 



 
 
 
 
 
 
 
 
 

This is Exhibit “79” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 
 

 
 
________________________________ 

    A COMMISSIONER FOR TAKING AFFIDAVITS 





10223-0004893-1 

SHAREHOLDERS AGREEMff 

THIS AGREEMENT made effective as of the J$iay of ►.=r ( 2-71 cj 

AMONG: 

Adelaide Square Developments Inc. 
(hereinafter called the "Corporation") 

- and - 

Furtado Holdings Inc. 
(hereinafter called "Furtado") 

- and - 

(hereinafter called 

- and - 

(hereinafter called 

- and - 

Angelo Pucci 
(hereinafter called 'Pied") 

OF THE FIRST PART 

OF THE SECOND PART 

OF THE THIRD PART 

OF THE FOURTH PART 

OF THE FIFTH PART 

WHEREAS the Parties hereto have agreed to enter into this Agreement for the purposes of 
clarifying their respective interests in the Corporation and have agreed to be bound by the terms and 
conditions of this Agreement; 

NOW THEREFORE THIS AGREEMENT WITNESSETH THAT in consideration of the 
mutual covenants and agreements contained herein and for other good and valuable consideration, the 
receipt and sufficiency of which are hereby acknowledged, the Parties hereby covenant and agree 

as 

follows: 

ARTICLE 1- DEFINITIONS 

1.1 In this Agreement and in all amendments hereto the following words shall have the 
following meanings: 

"Accountants" means such firm of accountants as the shareholders of the Corporation may appoint from 
time to time; 
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"Act" means the Business Corporations Act (Ontario), as may be amended and in force from time to time 
and any successor statute; 

"Agreement" means this shareholders agreement, as same may be amended from time to time together 
with all schedules attached hereto; 

"Artides" means the Articles of Incorporation of the Corporation dated July 30t; 2018 and the Articles of 
Amendment dated April 12th, 2019, as such Articles may be further amended or restated from time to time; 

"Business" means the acquisition, management and sale of the Lands as described in Section 2.11 together 
with any other lawful activities which are necessary, advisable, convenient or incidental to the foregoing; 

"Business Day" means every day except Saturdays, Sundays and statutory holidays in the Province of 
Ontario; 

"Claw A Common shares" means the Class A Common shares in the capital of the Corporation; 

"Class B Common shares" means the Class B Common shares in the capital of the Corporation; 

"Class C Common shares" means the Class C Common shares in the capital of the Corporation; 

"Class D Common shares" means the Class D Common shares in the capital of the Corporation; 

"Control" means (a) in relation to a Person that is a corporation, the ownership, directly or indirectly, of 
voting securities of such Person carrying more than 50% of the voting rights attaching to all voting 
securities of such Person and which are sufficient, if exercised, to elect a majority of its board of directors; 
and (b) in relation to a Person that is a partnership, limited partnership, business trust or other similar entity, 
the ownership, directly or indirectly, of voting securities of such Person carrying more than 50% of the 
voting rights attaching to all voting securities of the Person or the ownership of other interests entitling the 
holder to exercise control and direction over the activities of such Person; 

"Debt" means in relation to any Person: 

(a) all indebtedness of such Person for borrowed money; 

(b) all indebtedness of such Person for the deferred purchase price of property or 
services represented by a note or other evidence of Indebtedness; 

(c) all indebtedness created or arising under any conditional sale or other title retention 
agreement with respect to property acquired by such Person; 

(d) all obligations under lease which shall have been or should be, in accordance with 
GAAP, recorded as capital leases in respect of which such Person is liable as lessee; 

(e) all reimbursement obligations, contingent or otherwise, in respect of letters of 
credit issued at the request of such Person; and 

(f) all Debt Guaranteed by such Person; 
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"Debt Guaranteed"' by any Person means all Debt of the kinds referred to in (a) through (e) of the 
definition of Debt which is directly or indirectly guaranteed by such Person, or which such Person has 
agreed (contingently or otherwise) to purchase or otherwise acquire, or in respect of which such Person has 
otherwise assured or agreed to indemnify a creditor against loss; 

"Fiscal Year" means the twelve calendar month fiscal period of the Corporation as determined from time 
to time, by the board of directors; 

"Immediate Family" means, with respect to a natural Person, the spouse, parents, children, grandchildren 
and siblings of such Person; 

"Parties" means collectively the Persons that are parties to this Agreement, and "Party" means such 
Persons individually; 

"Person" means an individual, partnership, corporation, trust, unincorporated association, joint venture, 
governmental entity or other entity; 

"Prime Rate" means the annual rate of interest established and quoted by the principal banker of the 
Corporation from time to time at its head office in Toronto, Ontario, as its prime rate for purposes of 
calculating interest on commercial loans in Canadian dollars; 

"Project" means completion of the sale of the Lands; 

"Shareholder" means any one of Furtado,t00or Pucci and "Shareholders" means all of them; 

"Shareholders Loans" means the monies advanced as a loan to the Corporation by any of the 
Shareholders; 

"Shares" means collectively the Class A Common Shares, the Class B Common Shares, the Class C 
Common Shares and the Class D Common Shares in the capital of the Corporation; 

"Third Party" means a Person with whom the Shareholders are reasonably considered to be acting at arm's 
length (as that term is construed for the purposes of the Income Tax Act (Canada)) and which Person is 
demonstrably capable of completing the purchase of the Shares contemplated by this Agreement; 

"Total Net Profit" means the total of all revenues received from the Business less any and all costs and 
expenditures of any nature whatsoever and less any income taxes, sales taxes, real property taxes and any 
other taxes of any nature whatsoever paid or payable until the proposed Business and the Project of the 
Corporation are completed as described in Section 2.11(a) hereafter; 

1.2 All payments contemplated herein shall be paid in Canadian funds, in cash, bank draft, 
certified cheque or wire transfer. 

1.3 The division of this Agreement into articles and sections is for convenience of reference 
only and shall not affect the interpretation or construction of this Agreement or any part thereof. Any 
reference herein to "this Agreement" shall mean this Shareholders Agreement and any amendments, 
modifications, deletions or alterations which may be made thereto in accordance with the provisions hereof 
and includes any schedule hereto and any supplementary or confirming agreement or agreements hereafter 
executed. 



10223-0004893-4 

-4-

1.4 All words and personal pronouns shall be read and construed as the number and gender of 
the Party or Parties referred to in each case requires and the verb shall be construed as agreeing with the 
required word and pronoun. 

1.5 Any references herein to any law, by-law, rule, regulation, order or act of any government, 
governmental body or other regulatory body shall be construed as a reference thereto as amended or re-
enacted from time to time or as a reference to any successor thereto. 

ARTICLE 2 
PURPOSE AND SCOPE 

2.1 Compliance with Agreement 

The Shareholders shall vote or cause to be voted their respective Shares to accomplish and give effect to 
the terms and conditions of this Agreement. The Corporation confirms its knowledge of this Agreement 
and agrees it will carry out and be bound by the provisions of this Agreement to the full extent that it has 
the capacity and power at law to do so. 

2.2 Application of this Agreement 

The terms of this Agreement shall apply to the Shares currently owned by the Shareholders and to any 
other shares in the capital of the Corporation that they may acquire by any means whatsoever, including by 
way of a merger, amalgamation, arrangement or other reorganization of or including the Corporation, and 
prior to any such action being taken, the parties shall give due consideration to any changes which may be 
required to this Agreement in order to give effect to the intent of this Section. 

2.3 Constating Documents 

Unless otherwise provided in this Agreement the conduct of the business of the Corporation shall be 
governed in accordance with its constating documents. In the event of any conflict between this Agreement 
and the Articles, the constating documents shall govern and, if necessary, the Shareholders will amend this 
Agreement in order that there is no conflict. 

ARTICLE 3- MANAGEMENT 

3.1 Except as otherwise provided herein, the affairs of the Corporation shall be managed by 
one director. Angelo Pucci shall be the sole director of the board of directors as of the date of this 
Agreement_ The board of directors shall at all times have at least one resident Canadian. Angelo Pucci is a 
resident Canadian and satisfies the qualifications of being a director under the Act. 

3.2 The current officers of the Corporation are: 

President: Angelo Pucci 
Secretary: Angelo Pucci 

and such additional officers as the board of directors may appoint from time to time. Notwithstanding the 
foregoing, if an above-named officer resigns his or her office or is terminated, then the board of directors 
shall be entitled to appoint a replacement. 
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3.3 A quorum for a meeting of the board of directors shall be one director unless otherwise 
expressly provided for herein or pursuant to applicable law. 

3.4 A quorum for a meeting of the Shareholders of the Corporation shall be those Shareholders 
present, in person or represented by proxy, holding Shares which entitle the holders thereof to exercise not 
less than 66% of the votes attaching to the Shares. 

3.5 The Chairman at any meeting of the board of directors or at any meeting of the 
Shareholders of the Corporation shall be entitled to a second, extra or casting vote in the case of a vote at 
any such meeting. The Chairman shall be the President of the Corporation. 

3.6 Upon any Shareholder ceasing to be a shareholder of the Corporation, then any director 
who was a nominee to the board of directors of such Shareholder shall cease to be a director and shall 
tender their resignation forthwith. 

3.7 The Shareholders shall vote and act in all respects to ensure that the nominees of the 
Parties provided for in this Article are elected and appointed and maintained in office from time to time as 
members of the board of directors of the Corporation as herein contemplated. 

3.8 Busfnew Management and Corporate Action 

(a) Subject to Section 2.9(b), the board of directors shall manage the business and 
affairs of the Corporation in accordance with the Act. Unless otherwise expressly provided in this 
Agreement, all decisions of the board of directors and of the Shareholders of the Corporation shall be 
decided by not less than 66% of votes cast at such a meeting or by such greater percentage of votes as may 
be required by the Act. 

(b) Except as otherwise provided herein, the Corporation shall not undertake to, 
perform or do any of the matters set out in Section 2.9(b) without the prior approval of all Shareholders: 

Cornorate Chances 

(i) the amendment of the Articles, except for a change of name or change of the 
registered office of the Corporation; 

(ii) the amendment or revocation of the by-laws in whole or in part or enactment of 
any additional by-law of the Corporation; 

(iii) the allotment, reservation, setting aside, reclassification or issuance of any Shares 
or other securities of the Corporation, or the granting of any rights, warrants or 
options to purchase, acquire or otherwise obtain any unissued shares or other 
securities of the Corporation other than in accordance with the provisions of this 
Agreement; 

(iv) the declaration or payment of any dividend or other distribution on or in respect of 
any Shares or other securities of the Corporation other than in accordance with the 
provisions of this Agreement; 
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(v) the purchase, redemption or acquisition by the Corporation of any Shares or other 

securities of the Corporation other than the purchase for cancellation of Shares 
from a Shareholder in accordance with the provisions of this Agreement; 

(vi) the incurring of any Debt by the Corporation in excess of the amount as set out in 

the Annual Business Plan; or 

(vii) the repayment of any Debt owing by the Corporation to any Shareholder or any 

non-arm's length Person other than as permitted by this Agreement; 

(viii) the approval of: 

(A) the Annual Business Plan or any modification thereto; and 

(B) the manner of obtaining any additional funds required for any purpose 
specified in an Annual Business Plan; 

(ix) the conduct by the Corporation of any business activity or operations other than: 

(A) the Business or any other business contemplated under an Annual Business 
Plan; and 

(B) any activity which is reasonably ancillary to or complementary with the 
foregoing; 

(x) the: 

(A) sale, lease or exchange of any assets by the Corporation out of the ordinary 
course of business; 

(B) making of any investment, loan, or advance by the Corporation out of the 
ordinary course of business; or 

(C) purchase of shares of any company or any interest in any partnership, joint 
venture or similar entity by the Corporation. 

(xi) the acknowledging of the insolvency of the Corporation, the making of a voluntary 
assignment under the Bankruptcy and !naolvency Act (Canada), or the consenting 
to the appointment of a receiver, receiver-manager, monitor or other Person acting 
in a similar capacity by any secured creditor of the Corporation. 
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3.9 Annual Business Plan 

(a) The President and Secretary of the Corporation shall prepare a draft annual 
business plan for each Fiscal Year no less than 45 days prior to the end of the previous Fiscal Year for 
consideration by the Shareholders as contemplated by Section 2.9(bXix) no later than 30 days prior to the 
beginning of such Fiscal Year. Such draft annual business plan shall consist of a pro forma balance sheet, 
income statement and cash flow statement for such Fiscal Year, shall be accompanied by a statement of all 

capital expenditures to be incurred during such Fiscal Year, and shall be supported by the explanations, 
notes and information upon which the projections underlying such annual business plan have been based. 

(b) The draft annual business plan, as reviewed and approved as contemplated by 

Section 2.9(bXviii), with such amendments and modifications as are determined in accordance with 
Section 2.9(b)(ix), shall become the "Annual Business Plan" for such Fiscal Year. In the event that the 
Annual Business Plan is not settled and approved as contemplated by Section 2.9(bXviii), in whole or in 
part, prior to the commencement of a Fiscal Year, the expenditure programme contained in the Annual 
Business Plan for the prior Fiscal Year shall continue to apply with respect to any expenditures that have 
not yet been made to the extent of such disagreement until a complete Annual Business Plan is approved as 

contemplated by Section 2.9(bXviii). 

3.10 Business of the Corporation 

The Parties hereto acknowledge and agree that the Corporation has been incorporated for the purposes of 
purchasing the lands described on Schedule "A" hereto (the "Lands") to allow for either the sate of the 
Lands or the development and construction thereon of the Lands (the "Development").. 

ARTICLE 4- SHARE OWNERSHIP 

4.1 Share Ownership 

The parties confirm that as of the date hereof they are the owners of the number of Shares as set out below 
opposite their respective names: 
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4.2 General Prohibition 

(a) Save and except as hereinafter provided, the Shareholders agree that no 
Shareholder shall, without the prior consent of the other Shareholders, directly or indirectly sell, transfer, 
mortgage, charge, • pledge or otherwise alienate or dispose of or in any way encumber or create a security 
interest in or grant any option on any Shares owned or hereafter acquired by such Shareholder. Any 
attempt to accomplish or effect any or all of the acts prohibited hereby shall be null and void. 

(b) Subject to the provisions of this Section 3.2(b), a Shareholder shall be entitled, 
upon prior written notice to the Corporation and the other Shareholders, to transfer all of its Shares to a 
Permitted Transferee. No such transfer shall be or become effective until such Permitted Transferee 
executes and delivers to the Corporation a counterpart copy of this Agreement or a written agreement in 
form and substance satisfactory to the other Parties agreeing to be bound by the terms and conditions hereof 
formerly applicable to the Shareholder, No such transfer shall release or discharge such Shareholder from 
any of his or her liabilities or obligations under this Agreement until it becomes effective and, then, only to 
the extent provided herein. 

(c) No transfer of any Shares owned by any Shareholder may be made indirectly, 
including the transfer of Shares of any Shareholder that would result in any change in Control of said 
Shareholder. No transfer of any Shares owned by the any Shareholder may be made pursuant to an order 
under the Family Law Act or similar legislation with respect to a legal separation or separation agreement 
between any Shareholder and their respective spouses. 

ARTICLE 5- GENERAL SALE PROVISIONS -- NOT APPLICABLE 

ARTICLE 6- FINANCIAL MATTERS 

6.1 Initial Capitalization 

it is expected that the Corporation shall be initially capitalized in an aggregate amount of $100.00 (the 
"Initial Capitalization"). The Shareholders acknowledge and agree that each Shareholder has or shall be 
responsible and personally liable for the Initial Capitalization pro rota on a proportionate basis in the ratio 
of their ownership of the Shares. As of the date of this agreement, the Corporation acknowledges that the 
Shareholders shall make their Initial Capitalization contributions on the following terms and conditions: 

(a) the Corporation shall issue I1 Class A Common shares in consideration for the 
$11.00 advanced by Furtado. The said shares shall be issued at a price of $1.00 per Class A Common 
Share; 

(b) the Corporation shall issue 11 Class B Common shares in consideration for the 
$11.00 advanced by 4W  The said Shares shall be issued at a price of $ 1.00 per Class B Common Share; 

)the Corporation shall issue 11 Class C Common shares in consideration for the $11.00 
advanced The said Shares shall be issued at a price $1.00 per Class C Common Share; 

(d) the Corporation shall issue 67 Class D Common shares in consideration for the 
$67.00 advanced by Pucci. The said Shares shall be issued at a price $1.00 per Class D Common Share. 
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6.2 Funding of Costs 

The Corporation shall fund all of its costs and liabilities from its own cash on hand and other assets. If the 
Corporation requires additional funds for any purpose specified in an Annual Business Plan, as hereinafter 
defined, the Corporation shall obtain such funds by borrowing from the Shareholders and recording a debt 
owed to the respective shareholder ("Shareholder Loan") and/or issuing additional securities to each 
Shareholder pro rata based on their respective shareholdings and pursuant to Section 5.5 of this Agreement 
or by borrowing from a Canadian chartered bank or other senior lender. 

6.3 Bank Financing 

If the incurring of Debt to a Canadian chartered bank or other senior lender has been approved by the board 
of directors, the board of directors shall decide from whom such Debt will be borrowed and the terms and 
conditions of such borrowing. 

6.4 Guarantees 

No Shareholder shall be required to guarantee any of the debts or obligations of the Corporation. If a 
Shareholder is required to guarantee any of the debts or obligations of the Corporation a fee may apply. 

6.5 Corporate Distributions 

(a) Subject to the provisions of this Agreement, following the completion of the then 
current fiscal year end financial statements, any funds which are determined by the board of directors to be 
available for a corporate distribution from the after-tax Total Net Profit of the Corporation shall be 
distributed by the Corporation in the following order of priorities: 

(i) to repay any Shareholder Loan; 

(ii) any remaining amount shall be distributed by way of dividends amongst 
the holders of the Shares in accordance with the Articles and constating 
documents.. 

6.6 Banking 

(a) The Corporation shall maintain a bank account or accounts at such bank as may be 
determined by the board of directors. 

(b) Any cheques, promissory notes, drafts, acceptances or bills of exchange may be 
signed by either the President or the Secretary, or as determined from time to time by resolution of the 
board of directors. 

(c) All bank accounts relating to the business of the Corporation shall be opened and 
maintained in the name of the Corporation or in such other name as the Board may from time to time 
approve. The signing authorities for such bank accounts shall be the President and the Secretary or such 
Persons as determined by resolution of the board of directors. 

(d) Unless otherwise provided herein, all monies received from time to time for the 
Corporation shall be deposited immediately into its bank to the credit of the Corporation's account in the 



10223-0004893-10 

same drafts, cheques, bills, cash or other form in which it is received and all disbursements on account of 
the Corporation shall only be made by cheque drawn on such bank. 

(e) The Corporation shall maintain insurance in such amounts, in respect of such risks 
and with insurers as shall be acceptable to the unanimous decision of the board including, without 
limitation, and at the option of the board, appropriate bonding in respect of its officers. 

6.7 Accountants 

The Accountants of the Corporation shall be a firm of accountants as the Shareholders of the Corporation 
shall from time to time appoint in accordance with the terms hereof. 

6.8 Termination of Agreement 

(a) In addition to the further provisions as set out in this Agreement, this Agreement 
shall be terminated upon: 

(i) the written agreement of all the Parties hereto; 

(ii) one of the Shareholders becoming the owner of all of the issued Shares of 
the Corporation and having fulfilled all obligations to the former 
Shareholders required by this Agreement; or 

(iii) upon the time that the Corporation is wound-up or dissolved. 

(b) Termination of this Agreement shall not affect or prejudice any rights or 
responsibilities that may have arisen pursuant to this Agreement prior to the termination of this Agreement 
and those rights and obligations that shall survive the termination of this Agreement. 

6.9 Arbitration 

All matters in dispute which relate in any way to this Agreement, but excluding any dispute as to how the 
Business of the Corporation should be carried on, shall be submitted to arbitration. Such arbitration shall be 
conducted by a single arbitrator chosen by the Parties to the dispute or appointed by ajudge. 

Arbitration will take place in the municipality where the primary business premises of the Corporation are 
located. The laws of the Province of Ontario, especially the Arbitration Act, 1991 (Ontario), shall govern any 
arbitration. 

There shall be no appeal from arbitration under this Section. The costs of arbitration shall be awarded by the 
arbitrator based on the success of each Party to the arbitration. 

ARTICLE 7— RESTRICTIVE COVENANTS 

7.1 Confidential Information 

The Shareholders agree with and for the benefit of the Corporation to hold in strict confidence, and not to 
use, except for the benefit of the Corporation, or to disclose to any Person, firm or corporation without 
written authorization of the board of directors, any Confidential Information (as such term is defined 
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herein), and such agreement with respect to Confidential Information shall remain in effect at all times 
from the date hereof and at any time thereafter. 

For the purposes of this Section "Confidential Information" means any and all information and 
knowledge regarding the Business of the Corporation to which the Shareholder has access including, but 
not limited to, information about the Corporation's proprietary methods, methodologies and disciplines, 
technical data, trade secrets, know-how, copyrights, patents, research and development information, 
product plans, products, services, clients and prospective clients as identified from time to time in the 
records of the Corporation, customer information, employees, books and records of the Corporation, 
corporate relationships, suppliers, markets, computer software development, inventions, processes, 
formulas, technology, designs. business plans, and matters of a business nature such as information 
regarding marketing, recruiting, costs, pricing, finances, financial models and projections or other similar 
business information. 

The Shareholders further understand that Confidential Information does not include any of the foregoing 
items which has become publicly known and made generally available through no act of the Shareholder, 
or any information which a Shareholder or Principal is required to disclose by order of any court or tribunal 
of competent jurisdiction or to comply with any law, rule or regulation. The Shareholders agree that if they 
become legally compelled to disclose any of the Confidential Information, they shall provide the 
Corporation with prompt written notice thereof, unless it is legally prohibited to do so, so that the 
Corporation may seek a protective order or other appropriate remedy. In the event that such protective 
order or other remedy is not obtained, the Shareholders covenant and agree that they will only furnish such 
information relating to the Confidential Information that is legally required and will exercise reasonable 
efforts so that confidential treatment will be accorded to the information disclosed. 

The Shareholders further agree and acknowledge that all Confidential Information shall at all times remain 
the property of the Corporation. 

7.2 Non-Competition 

(a) During the Restricted Period (as such term is defined herein), the Shareholders 
shall not, on their own behalf or in connection with any other Person, directly or indirectly, in any capacity 
whatsoever including, without limitation, as an employer, employee, principal, agent, joint venturer, 
partner, shareholder or other equity holder, independent contractor, licensor, licensee, franchiser, 
franchisee, distributor, consultant, supplier, trustee, or by and through any corporation, company, co-
operative, partnership, trust, entity with juridical personality, unincorporated association or otherwise carry 
on, be engaged in, have any financial or other interest in or be otherwise commercially involved in any 
endeavour, activity or business which is in competition with the Business of the Corporation, within a 
radius of five (5) miles of the Lands. 

(b) During the Restricted Period, the Shareholders shall not directly or indirectly, 
without the prior written consent of the Corporation, provide services to, accept employment with or seek 
remuneration from any of the clients or customers of the Corporation or any entity controlled by. 
controlling or under common control with, any client or customer of the Corporation. 

(c) For the purposes of this Section, the "Restricted Period" shall commence on the 
date hereof and shall continue for a period ending on the second anniversary of the date that a Shareholder 
ceases to be a Shareholder of the Corporation. 
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7.3 Non-Solicitation 

The Shareholders agree with and for the benefit of the Corporation that during the Restricted Period (the 
"Nan-Solicitation Period"), such Shareholder shall not on his or her own behalf or on behalf of or in 
connection with any other Person, directly or indirectly, in any capacity whatsoever including, without 
limitation, as an employer, employee, principal, agent, joint venturer, partner, shareholder or other equity 
holder, independent contractor, licensor, licensee, franchiser, franchisee, distributor, consultant, supplier, 
trustee, or by and through any corporation, company, co-operative, partnership, trust, entity with juridical 
personality, unincorporated association or otherwise solicit, induce, procure, entice away or hire any 
person who was an employee or consultant of the Corporation during the Non-Solicitation Period, to work 
or perform services for any other person or to discontinue working or performing services for the 
Corporation. 

7.4 Noa-Interference 

The Shareholders agree with and for the benefit of the Corporation that during the Restricted Period (the 
"Non-Interference Period"), such Shareholder shall not on his or her own behalf or on behalf of or in 
connection with any other Person, directly or indirectly, in any capacity whatsoever including, without 
limitation, as an employer, employee, principal, agent, joint venturer, partner, shareholder or other equity 
holder, independent contractor, licensor, licensee, franchiser, franchisee, distributor, consultant, supplier, 
trustee, or by and through any corporation, company, co-operative, partnership, trust, entity with juridical 
personality, unincorporated association or otherwise interfere or attempt to interfere with the Business of the 
Corporation or persuade or attempt to persuade any customer, employee or supplier of the Corporation to 
discontinue or alter such Person's relationship with the Corporation. 

ARTICLE 8- GENERAL CONTRACT PROVISIONS 

8.1 Time shall be of the essence of th is Agreement and of every part hereof 

8.2 All Share certificates of the Corporation shall have the following memorandum endorsed 
thereon forthwith after the execution of this Agreement: 

"The Shares represented by this certificate are subject to an Agreement 
made between all the Shareholders of the Corporation and are not 
transferable or chargeable, except in compliance with the terms and 
conditions of the said Agreement." 

8.3 This Agreement shall not constitute a unanimous shareholders agreement within the 
meaning of the Act. Each Shareholder and each person who intends to become a Shareholder through a 
transfer of additional securities in accordance with this Agreement shall have executed and delivered to the 
Corporation before becoming a Shareholder, a counterpart copy of this Agreement or a written agreement 
in form and substance satisfactory to the Parties under which it agrees to be bound by the terms and 
conditions hereof. 

8.4 The Shareholders shall at all times vote the Shares now or hereafter during the term of this 
Agreement owned by them respectively and otherwise exercise their respective ri ghts as shareholders to 
cause such meetings to be held, resolutions to be passed, by-laws to be enacted, documents to be executed 
and, to cause the respective nominees to the board to act so that at all times the conditions, restrictions and 
prohibitions as herein set out relating to their respective shareholdings in the Corporation and relating to the 
business and corporate affairs of the Corporation shall fully apply. 
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8.S In the event of conflict between the provisions of this Agreement and any of the articles of 
the Corporation, by-laws or resolutions of the board or of the Shareholders of the Corporation, the 
Shareholders shall cause such meetings to be held and shall each vote so as to cause this Agreement, the 
articles, by-laws or resolutions, as the case may be, to be amended or repealed to the extent necessary to 
resolve any conflict in favour of the constating documents so that those documents shall at all times prevail. 

8,6 (a) All notices, requests, demands or other communications by the terms hereof required 
or permitted to be given by one Party hereto to the other shall be given in writing and shall be given by 
personal service, telex, telegram, telecopier, facsimile or other similar electronic transmission or by 
registered mail, postage prepaid, addressed to the other Party, or delivered to such other Party at his or her 
address on the first page hereof or at such other addresses as may be given by any of them to the other in 
writing from time to time and in accordance with the provisions hereof. 

(b) Any notice, request, demand or other communication delivered or transmitted by 
telex, telegram, telecopier, facsimile or similar form of electronic transmission shall be deemed to have 
been received by and given to the addressee on the day of delivery or transmission and if mailed as 
aforesaid shall be deemed to have been received by and given to the addressee on the third Business Day 
following the date of mailing, provided that for such purpose no day during which there shall be a strike or 
other occurrence which shall interfere with normal mail service shall be considered a Business Day. In the 
event normal mail service is so interrupted then, until normal postal services resume, all notices, requests, 
demands or other communications required or permitted to be given hereunder shall be required to be given 
by personal service, telex, telegram, telecopier facsimile or other similar electronic transmission. 

8.7 The Parties hereto shall sign such further and other papers, cause such meetings to be held, 
resolutions passed and by-laws enacted, exercise their vote and influence, do and perform and cause to be 
done and performed such further and other acts and things as may be necessary or desirable in order to give 
full effect to this Agreement and every part hereof. 

8.8 The provisions of this Agreement shall apply mutatis mutandis to any Shares into which 
the Shares of the Corporation may hereafter be converted or changed, or to any Shares resulting from a 
reclassification, subdivision or consolidation of any Shares of the Corporation, and also to any Shares of 
the Corporation which are received by the holders of Shares as a stock dividend or to any Shares or other 
securities of the Corporation or any successor corporation which may be received by the holders of Shares 
of the Corporation on an amalgamation, reorganization or reconstruction of the Corporation. 

8.9 This Agreement shall be deemed to be made in and construed in accordance with the laws 
of the Province of Ontario and the Parties hereto agree to attorn to the courts thereof. 

8.10 All prior agreements except those specifically provided for herein between some or all of 
the Parties hereto regarding the organization and affairs of the Corporation and or the sale of any 
Shareholder's Shares of the Corporation under certain circumstances, whether written or oral, are hereby 
terminated, 

8.11 No modification, amendment or variation hereof shall be of effect or binding upon the 
Parties unless made by an agreement or instrument in writing signed by each of the Shareholders. 

8.12 The Corporation hereby agrees to be bound by each of the terms and provisions of this 
Agreement. 
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8.13 This Agreement shall enure to the benefit of and be binding upon the Parties hereto and 
their respective heirs, executors, administrators, legal personal representatives, successors and assigns. 

8.14 Each of Furtado, and Pucci has been advised to seek independent legal and 
financial advice prior to their execution of this Agreement. Each of Furtado, and Pucci hereby 
acknowledges to the other Parties that each of Furtado, and Pucci has reviewed the Articles and 
this Agreement and has sought and obtained such independent advice, or, after consideration has declined 
seeking such advice despite having been given the opportunity to do so. 

(Signature Page Follows] 
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is. 

IN WITNESS WHEREOF the Parties have duly executed this Agreement as of the date first above 
written. 

ADELAIDE SQUARE DEVELOPMENTS INC. FURTADO HOLDINGS INC. 

ANGE PUCCI 
Director 
I have authority to bind the corporation 

President 
I have authority to bind the corporation 

OSCAR FURTADO 
President 
I have authority to bind the corporation 

President 
I have authority to bind the corporation 
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Schedule "A" 

The Lands 

355 Adelaide Street West, Toronto, Ontario and legally described in PIN 21412-0150(LT) 

46 Charlotte Street, Toronto, Ontario, and legally described in PIN 21412-0151(LT) 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

155 Q. For that non-refundable 

deposit, you advanced the funds for that 

non-refundable $800,000 deposit from Go-To Spadina 

Adelaide LP? 

A. Correct. Funds were 

advanced. 

156 Q. Okay. But your holding 

company, Furtado Holdings, entered agreements 

entitling it to be paid a $400,000 fee less legal 

expenses from Adelaide Square Developments for 

providing the non-refundable deposit? 

A. There have been two 

agreements that have been sent to the Securities 

Commission. The first one was to assume the risk 

between Furtado Holdings and the LP. In case the 

800,000 was lost, Furtado Holdings would have to 

pay the 800,000 back to the LP. To assume that 

risk, the LP had to enter into an agreement with 

Adelaide Square that if that deposit was lost --

sorry, if the deal goes through, the return would 

be paid to Furtado Holdings for assuming that 

risk. 

157 Q. Okay. I would like to 

take a look at one of those memos that you have 

mentioned. Mr. Baik, if you could pull up 4918? 
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COMPELLED INTERVIEW OF OSCAR FURTADO 

158 

159 

160 

CONFIDENTIAL 
July 7, 2021 

MR. MANN: Sorry, give me a 

second. For some reason -- there we go. 

Everything went off on my computer. I have it up 

now. I have the memorandum of agreement amongst 

Mr. Furtado, Adelaide Square Developments Inc., 

and Go-To Spadina Adelaide Square LP. 

MS. HOULT: Can you just 

scroll to the bottom of this document, Mr. Baik? 

This document is dated March 26th, 2019. For the 

sake of the record, we will mark it as Exhibit 8. 

EXHIBIT NO. 8: 

Memorandum of Agreement 

dated March 26, 2019. 

MS. HOULT: You can scroll 

back up to the top, Mr. Baik. 

BY MS. HOULT: 

Q. This is one of the 

documents that Mr. Davide Di Iulio prepared; is 

that correct, Mr. Furtado? 

A. Correct. 

Q. The signatures on this 

document are -- and Mr. Baik can scroll down. Did 

you sign this document in two places? 

A. I did. 

Q. Okay. And the third 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

signature on this document indicates that it is 

from Angelo Pucci. Do you see that? 

A. Yes, I do. 

161 Q. Were you present when 

Mr. Pucci signed this document? 

A. I wasn't. 

162 Q. Okay. Who did you 

negotiate this agreement with on behalf of 

Adelaide Square Developments? 

A. Alfredo Malanca would 

have been my primary contact. 

163 Q. Okay. And so if you can 

scroll up a little bit, Mr. Baik -- that is fine. 

The final paragraph before the date line refers to 

a fee of 50 percent of 800,000 being $400,000 less 

legal expenses. Do you see that, Mr. Furtado? 

A. Yes, I do. 

164 Q. So I just want to know, 

to whom were the legal expenses to be paid? 

A. Adelaide Square was going 

to pay it to Furtado Holdings for $400,000 less 

legal expenses. So they were incurring the legal 

expenses. 

165 Q. So Adelaide Square was 

incurring the legal expenses? 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

ASD on April 15, 2019? 

A. Correct. 

185 Q. And I understand you went 

to a meeting with Mr. Pucci that day. Is that 

correct? 

A. At his solicitor's 

office, yes. 

186 Q. Okay. Who was his 

solicitor? What office is that? 

A. I believe it was Concorde 

Law. 

187 Q. Concorde Law. Is there a 

particular counsel there? 

A. I don't recall his name. 

It will come to me. I don't recall. Louis is his 

first name. I know that. 

188 Q. Louis? 

A. I don't recall his last 

name. 

189 Q. Okay. Who was at that 

meeting? Yourself, Louis, Mr. Pucci. Anybody 

else? 

that meeting too. 

190 

A. Alfredo Malanca was at 

Q. Okay. So it was just the 
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COMPELLED INTERVIEW OF OSCAR FURTADO 

four of you? 

CONFIDENTIAL 
July 7, 2021 

A. I believe so, yes. 

191 Q. Was that the only time 

you met Mr. Pucci in person? 

A. I have met him in person 

a few times. Once with -- a handful of times. 

192 Q. Okay. Was that the first 

time you met him in person or had you previously 

met him in person? 

A. I previously met him. 

193 Q. Okay. What context did 

you previously meet him, Mr. Pucci, in person? 

A. It was a general meeting 

with Alfredo Malanca. 

194 Q. 

Mr. Pucci? 

A. 

195 Q. 

was that? 

With Alfredo Malanca and 

Yes. 

Okay. Approximately when 

A. It was prior to the deal. 

I don't recall how many months or days. It was 

just a lunch meeting. 

196 Q. Okay. When you say 

"prior to the deal", what do you mean by "prior to 

the deal"? 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

A. Pre-April 4th, 2019. 

197 Q. Okay. What was discussed 

at the lunch meeting with Mr. Pucci and 

Mr. Malanca? 

A. Just introductions. 

Generally, you go to -- 80 percent of lunch --

because there's no business talk. There's 

nothing -- it was just a lunch to meet someone. 

198 Q. Okay. So you didn't 

discuss the project or the opportunity? 

A. High level, the future 

potential of the project. Just high level. 

199 Q. Okay. 

A. I don't recall all the 

things discussed at the lunch. 

200 Q. Did the lunch pre-date 

the offer Go-To made in December 2018? 

A. I don't recall if it was 

before or after. 

201 Q. Okay. So you had a lunch 

with Mr. Pucci and Mr. Malanca, and you met 

Mr. Pucci and Mr. Malanca at Louis' office on 

April 15th, 2019. Were there any meetings with 

Mr. Pucci in person between the lunch and the 

meeting of April 15th, 2019? 
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COMPELLED INTERVIEW OF OSCAR FURTADO 

A. I don't recall any 

CONFIDENTIAL 
July 7, 2021 

meeting. 

202 Q. Okay. Have you seen 

Mr. Pucci in person since April 15th, 2019? 

A. There was a brief meeting 

in the summer, after the closing of the deal. 

Again, I didn't keep track of the date. 

203 Q. Okay. Who was at that 

summer of, I guess, 2019? 

A. It would have been 

Alfredo Malanca and myself. 

204 Q. And Mr. Pucci? 

A. Yes. 

205 Q. And where did that 

meeting happen? 

A. At one of the restaurants 

in Woodbridge. We go from restaurant to 

restaurant from these three key restaurants they 

like to meet at, Alfredo likes. 

206 Q. Right. And what --

sorry? 

A. I wouldn't recall which 

restaurant. I know it is in Woodbridge. 

207 Q. That is fine. What was 

discussed at that summer 2019 restaurant meeting 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

with Mr. Pucci and Mr. Malanca? 

A. There was discussion 

about -- and Alfredo had the lead in the 

discussion, discussion about wanting to -- the 

plan was to give me the 6 million out of their 

profit share from -- because they did quite well 

on the deal and they saw the potential of doing 

future deals with me at the table in the city of 

Toronto. 

208 Q. Okay. So I would like to 

know everything that you can recall about that 

discussion. How was it introduced? Who said 

what? 

A. Alfredo was the primary 

guy that did the majority of the talking with --

he referred to Angelo Pucci as "we". And he did 

the majority of the talking. They wanted to 

acknowledge the value that I brought to the 

project to close the deal. And I was surprised 

with the amount because I knew I had shares in the 

company and I was a minority holder of one class 

of shares. So was just surprised that -- I was 

more thankful than anything else. There was 

nothing more discussed. 

They did -- as I recall, there 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

was -- they did bring up the fact that there was 

another big property in downtown Toronto that they 

had considered (indiscernible) parking lot with 

the city of Toronto who was looking to sell. 

There was potential to do a high-rise development 

on it and they were looking to get me involved, 

but nothing -- I don't believe anything came out 

of that discussion. I never heard -- I heard a 

little bit more about the property. Then I 

believe the city -- there was some public 

announcement and the city changed their strategy 

on the property and that was it. They were just 

talking about the huge potential. 

209 Q. Okay. So it was in the 

summer of 2019 that they discussed that they were 

going to pay you a dividend? 

A. It was discussed they 

were going to pay me the 6 million when they had 

the funds, when they became (inaudible). 

210 Q. When they became in 

funds? Is that what you said? 

A. When they had the funds 

to pay. 

211 Q. Okay. Why 6 million? 

Was there any discussion of that? Where did the 
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COMPELLED INTERVIEW OF OSCAR FURTADO 

number come from? 

A. You have to ask them. 

212 Q. Was that the last time 

you saw Mr. Pucci in person, that summer 2019 

meeting? 

CONFIDENTIAL 
July 7, 2021 

A. Correct. 

213 Q. Okay. So you only recall 

three times that you met Mr. Pucci in person? 

That lunch before the deal closed, the meeting at 

Louis' office in April 2019, and then a summer 

2019 lunch. Is that correct? Sorry, I didn't 

hear that. 

A. Correct. 

214 Q. Okay. Sorry. Thank you. 

I would like to pull up a document you have 

provided to us. Paul, 4970.001. 

MR. MANN: Sorry, just give me 

one second. My computer keeps -- okay. 

MS. HOULT: Are you all right, 

Mr. Mann? 

specifically? 

the --

MR. MANN: Generally or 

MS. HOULT: Specifically on 

MR. MANN: I have the 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

entity, insofar as a couple of matters are 

concerned. You're asking why was it that that 

particular lawyer drafted the documents as opposed 

to Torkin Manes? I don't see that as being an 

appropriate question at all. That also, if it 

doesn't come close to, it certainly engages issues 

of privilege. 

BY MS. HOULT: 

177 Q. Mr. Furtado, you also 

mentioned that you entered into a memorandum 

between the LP and Furtado Holdings whereby 

Furtado Holdings assumed the risk of the loss of 

that $800,000 deposit; is that correct? 

A. That is correct. 

178 Q. By which you meant if the 

transaction didn't close, then the $800,000 

deposit was lost, then Furtado Holdings was to 

reimburse the LP? 

A. Right. 

179 Q. What assets did Furtado 

Holdings have when it assumed the risk of that 

$800,000 deposit? 

A. I don't recall offhand. 

180 Q. Would you be able to find 

out? 
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181 

CONFIDENTIAL 
July 7, 2021 

REF MR. MANN: Let me understand. 

You're asking -- once we -- we're going to see the 

agreement, the MOA. Once we see that MOA, you're 

asking whether Mr. Furtado, in general terms, can 

put together a net worth statement as at that 

particular date insofar as the assets are 

concerned, assets and liabilities, perhaps? 

We're not going to do that. 

We're not going to -- this isn't a make-work 

project. So if you want to ask Mr. Furtado other 

questions, we will certainly consider them. But 

unless he has a net worth statement that was 

prepared as at a certain date for the relevant 

entity, we're not going to go down that path. 

BY MS. HOULT: 

Q. Did Furtado Holdings have 

a net worth statement in and around March of 2019? 

A. Not that I recall. 

Q. Pre-dating March of 2019? 

REF MR. MANN: That wouldn't be 

relevant, then, anything prior to -- if you're 

saying that the operative date of the memorandum 

of agreement insofar as the risk being assumed is 

dated March of 2019, I don't think we have pulled 

up that document. We'll have to assume that is 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

accurate. Any other date is not relevant. 

MS. HOULT: I don't accept 

that position, Mr. Mann. We're allowed to inquire 

into the assets and liabilities of persons under 

investigation, which includes Furtado Holdings. 

Mr. Furtado says he cannot 

tell me what assets Furtado Holdings had in March 

of 2019. So I would like to know what it would 

take for you to make that assessment, whether you 

had existing -- whether you have existing net 

worth statements or financial statements for 

Furtado Holdings and when those types of 

statements are prepared. 

MR. MANN: So we're not going 

to do that, but if I could address your previous 

statement about what you're entitled to do, you're 

entitled to ask relevant and proper questions. 

You asked questions about a 

net worth statement as of March of 2009. He said 

none existed. And then you asked, did Furtado 

Holdings have one prior to that? So if Furtado 

Holdings had one 30 years prior, that is not 

relevant or proper. If you wanted to ask, well, 

did you have one, you know, a month earlier or six 

weeks earlier, I may entertain that question. But 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

asking it in the way in which you asked it is 

neither relevant nor proper. I'm not making this 

personal, Ms. Hoult. I have a different view of 

it, and we're also not going to undertake to do 

what you just asked us to do. 

MS. HOULT: I obviously 

disagree with the position you've stated, 

Mr. Mann. We can take this in bite-size pieces. 

BY MS. HOULT: 

183 Q. I would like to know if 

you have any documents, Mr. Furtado, that would 

have spoken to the assets and liabilities of 

Furtado Holdings in and around 2019, and if so, 

what those documents are. 

MR. MANN: You have my 

position, Counsel. If I could suggest, Ms. Hoult, 

why don't you put all your questions in this 

regard on the record and I will take them all 

under advisement. That might be the only question 

you're asking in this regard, but if you want to 

put all your questions in this respect on the 

record, then I will take them all under 

advisement. 

MS. HOULT: I think the 

questions have been posed. The question is: What 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

assets and liabilities did Furtado Holdings have 

when it assumed the risk on the $800,000 deposit? 

U/A MR. MANN: And I don't believe 

that for the reasons I indicated that's relevant, 

proper. He has already indicated that no net 

worth statement existed as of that time. If one 

existed, it might be a relevant document to be 

provided to staff that existed. As a result, he 

is not going to answer -- we will take the 

question that you just asked under advisement, and 

if there are any other questions in this regard, I 

invite you to ask them so that we can deal with 

them all at once. 

MS. HOULT: I have your 

position. My position is the question is a proper 

one and ought to be answered and we will be moving 

on. 

MR. MANN: Okay. Thank you. 

BY MS. HOULT: 

184 Q. I would like to talk 

about Adelaide Square Developments Inc. and the 

shares you received in that company, just so you 

can know what we're talking about now. 

So you, Mr. Furtado, through 

Furtado Holdings, first became a shareholder in 

Page 91 

(613) 564-2727 
Arbitration Place 

(416) 861-8720 



 
 
 
 
 
 
 
 
 

This is Exhibit “82” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 
 

 
 
________________________________ 

    A COMMISSIONER FOR TAKING AFFIDAVITS 







 
 
 
 
 
 
 
 
 

This is Exhibit “83” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 
 

 
 
________________________________ 

    A COMMISSIONER FOR TAKING AFFIDAVITS 



10223-0006164-84 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

COMPELLED INTERVIEW OF OSCAR FURTADO 

A. Correct. 

166 Q. Okay. And would those 

have been expenses with Mr. Di Iulio? 

MR. MANN: Do you know? 

THE INTERVIEWEE: I don't 

know. 

CONFIDENTIAL 
July 7, 2021 

BY MS. HOULT: 

167 Q. Okay. Were you provided 

with any invoice or information as to the 

deduction incurred for those legal expenses? 

A. No, I just received the 

net payment. 

168 Q. Okay. That net payment 

was 388,000 and some change on April 15th, 2019. 

And we can remove this document from the screen, 

Mr. Baik. 

Do you recall that the payment 

that you received -- that Furtado Holdings 

received was approximately $388,000? 

A. Yes, I do. 

169 Q. Okay. Why did Furtado 

Holdings receive a T5 indicating that that 

$388,000 was a dividend? 

A. I was asked how I wanted 

the payment, and for tax reasons I said if they 
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can be given to me as a dividend, it's more tax 

effective for me. 

CONFIDENTIAL 
July 7, 2021 

170 Q. Did you tell investors in 

the Go-To Spadina Adelaide LP that Furtado 

Holdings was going to and did receive this 

$388,000 payment from Adelaide Square 

Developments? 

171 

172 

173 

A. Sorry, did I tell who? 

MR. MANN: Your voice lapsed. 

BY MS. HOULT: 

Q. Unit holders in the Go-To 

Spadina Adelaide LP. Did you tell investors that 

you were going to receive this $388,000 payment? 

A. No, I didn't. 

Q. Sorry, I didn't hear you. 

A. No, I didn't tell them. 

Q. Okay. I apologize. I 

had Mr. Baik take it off the screen. We may not 

need it back. I would like to know where that 

memorandum of agreement, where was it kept in the 

LP's records? 

MR. MANN: Do you know? 

THE INTERVIEWEE: I don't 

recall offhand where we kept it. 

BY MS. HOULT: 
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A. I have no idea. 

250 Q. Okay. The next payment 

on this document is to RAR Litigation Lawyers, 

$200,000. What is your understanding of why 

Adelaide Square directed $200,000 to RAR 

Litigation Lawyers? 

CONFIDENTIAL 
July 7, 2021 

A. (Indiscernible). 

251 Q. Sorry? 

A. I have no idea. 

252 Q. Then we see a payment to 

AKM Holdings Corp. of $388,087.33. What is your 

understanding of why AKM Holdings received that 

amount? 

A. Again, I have no idea why 

he received the amount. 

253 Q. Or was directed. I take 

your point, Mr. Mann. Why is it the exact same 

amount that Furtado Holdings was directed to 

receive? 

A. Again, I have no idea why 

it's the same amount and why he got paid. 

MR. MANN: If he got paid. 

THE INTERVIEWEE: Or even if 

he got paid. 

BY MS. HOULT: 
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Compelled Examination of Oscar Furtado 

July 7, 2021 

Ontario Securities Commission 

Go-To Developments Holdings Inc. 
RE 

This is EXHIBIT 17 

Examination of Oscar Furtado 

Date July 7, 2021 
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To: Oscar Furtado[oscarfurtado@gotodevelopments.com] 
From: Alfredo Malanca[/O=EXCHANGELABS/OU=EXCHANGE ADMINISTRATIVE GROUP 
(FYDIBOHF23SPDLT)/CN=RECI PI ENTS/CN=644F8021 C382480DBD72826C88381 D77-ALFREDO] 
Sent: Sat 2019-02-16 10:03:29 PM (UTC) 
Subject: Re: Re: RE: 

What I sent above for the bridge Adelaide square will give the vtb for the difference 

Goldmount Financial Group 
Alfredo Malanca 

D 647 404 8615 

> On Feb 16, 2019, at 4:33 PM, Oscar Furtado <oscarfurtado@gotodevelopments.com> wrote: 

> I understand.., the numbers below are for Adelaide Square Developments Inc. 
> to close. 

> Go-To Spadina Adelaide Square LP has a different sent of numbers: 

> Purchase 74.25 
> Closing costs 3.3 
> + fees (broker/lender etc) 

> The question is what is the minimum I need to close: 

> I take out your 54.9 from my minimum number: 

> I need 30 in equity 
> Less lift 18 

>Needtogetto 12 in equity 

> I will walk you through this when we meet. 

> Oscar Furtado, CPA, CA 
> President and CEO 

> Go-To Developments 
> 1267 Cornwall Road 
> Suite 301 
> Oakville, Ontario 
> L6J 7T5 

> Office: 905-849-6624 
> Cell: 416-230-2477 
> GoToDevelopments.com 

> -----Original Message-----
> From: Alfredo Malanca <afredo@goldmountfinancial.ca> 
> Sent: February 16, 2019 4:24 PM 
> To: Oscar Furtado <oscarfurtado@gotodevelopments.com> 
> Subject: 

MAL0001579-1 
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> To close we need the following 

> 46 Chad is 20 m 15m on closing 5 vtb 

> 355 36m 

> 36 
>15 
> 51m 
> 2.9 m Land transfer this is at 74 250m this could be lower 
> 53.9 
> 150 k legels 
> 54 .9 total 

> This should be to close 

> Goldmount Financial Group 
> Alfredo Malanca 
> D 647 404 8615 

MAL0001579-2 
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Compelled Examination of Oscar Furtado 

July 7, 2021 

Ontario Securities Commission 

Go-To Developments Holdings Inc. 
RE 

This is EXHIBIT 18 

Examination of Oscar Furtado 

Date July 7, 2021 
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To: Alfredo Malanca[alfredo@goldmountfinancial.ca] 
From: Oscar Furtado[oscarfurtado@gotodevelopments.com] 
Sent: Fri 2019-02-01 3:54:34 AM (UTC) 
Subject: Spadina Adelaide Land Proforma 
GOTO Land Proforma Spadina Square Analysis of Capital Requirements - Investor Jan 31, 2019.xlsx 

Oscar Furtado, CPA, CA 
President and CEO 

Go-To Developments 
1267 Cornwall Road 
Suite 301 
Oakville, Ontario 
L6J 7T5 

Office: 905-849-6624
Cell: 416-230-2477
GoToDevelopments.com 

CONFIDENTIALITY CAUTION 

This message, including attachments, is intended only for the use of the individual or entity to which it is addressed and contains 

information that is privileged and confidential. If the reader of this message is not the intended recipient, or the employees or 

agent responsible for delivering the message to the intended recipient, you are hereby notified that any dissemination, 

distribution or copying of this communication is strictly prohibited. If you have received this communication in error, please 

notify me by reply email and delete this message. Thank you. 

MAL0001369-1 
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Land Acquistion Cost 
355 Adelaide and 46 Charlotte St 74.250,000 
(Adelaide $47.25 million: Charlotte $27 million) 

Total Cost of Land Acquistions 74,260,000 

!. 
Land Transfer Tax for 355 Adelaide and 46 Charlotte 2,970,000 
Finder Fee 5,000.000 
LP Admin. Fee 180,000 
Site Plan Approval 2,000,000 
Legals to Close @ APS 150,000 
Total Land Transfer Tax and Legals 10,300,000 

Mortgage 1st 51,975,000 
Mortgage 2nd 10,000.000 
less Interest Reserve (2nd) 1,500,000 
Less Interest Reserve 1st(Approx. first 17m In loan covered by rent roll) 5,000,000 

Net Mortgage Advance before fees 55,475,000 

Lender Fee and Broker Fee Adelaide 1st (1% lender +1% broker) 1.039.500 
Lender Fee and Broker Fee Adelaide 2nd(1 % lender +1 % broker) 300,000 
Total Cost of Debt and Financing 1,339,500 
Net Mortgage Advance after fees 64,135,600 

., 
Equity to close @ APS 30,414,600 

Proposed GFA @ SPA 
Projected Future Sale 
Future Sale per SOFT GFA @SPA 

Total Capitalized Costs 

330,000 
99,000.000 

300 

90,889,500 

Total Profits I I I 8,110.5001 

Equity to close (Go-To Developments at purchase price of $74.25 mill): 30,414,500 
Go-to Cost is $175/square foot at 330,000 square feet = $58 mill raw 
Net lift of $16.25 mill ($3 mill to structure deal. $6.625 mill to Go-To, $6.25 mill to Investor Group) 
Lift from Go-To reinvested 2,707,250 
Lift from Investor Group reinvested 2.707,250 
Investor Group Funds 25,000,000 

30,414,600 

Investor paid $6.26 million from lift and reinvests $2.7 million to close 
Investor returns will be $6.26 million on closing + balance to get to 269 annualized rate as preferred payment 

Assume time to complete Is 16 months ZBA: 
25% return on 25 mill over 16 months 8,333,333 
Less upfront payment 6,250,000 
balance from closing profit 2,083,333 

8,333,333 

Waterfall: 

Return of lift 10 10 Investor Group 2,707,250 
Return of lift to Go-To 2,707,250 
Return of Investor Capital 25,000,000 
Balance of profit to Investor Group 2,083,333 
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To: Alfredo Malanca[alfredo@goldmountfinancial.ca] 
From: Oscar Furtado[oscarfurtado@gotodevelopments.com] 
Sent: Wed 2019-03-13 2:29:26 AM (UTC) 
Subject: lift analysis 
Lift Analysis.xlsx 

Oscar Furtado, CPA, CA 
President and CEO 

Go-To Developments 
1267 Cornwall Road 
Suite 301 
Oakville, Ontario 
L6J 7T5 

Office: 905-849-6624
Cell: 416-230-2477
GoToDevelopments.com 

CONFIDENTIALITY CAUTION 

This message, including attachments, is intended only for the use of the individual or entity to which it is addressed and contains 

information that is privileged and confidential. If the reader of this message is not the intended recipient, or the employees or 

agent responsible for delivering the message to the intended recipient, you are hereby notified that any dissemination, 

distribution or copying of this communication is strictly prohibited. If you have received this communication in error, please 

notify me by reply email and delete this message. Thank you. 
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Alfredo Lift 

355 Adelaide 36,000,000 
46 Charlotte 23,650,000 
Less: VTB 8,050,000 
Net Cash Required 51,600,000 14,600,000 

Land Transfer tax 2,064,000 

Planner 15,000 
Apprasials 12,500 
Environmentals 40,000 
Legal Fees 450,000 
Cost to close 2,581,500 2,581,500 

VTB 3,712,500 

A/Scotty/Michael 1,150,000 

7,156,000 

Less Retained by Alfredo 4,000,000 

Net 3,156,000 

Alfredo / Hans / Oscar 1,052,000 

7,156,000 

Roco 1,000,000 
hans 1,052,000 
Alfredo 2,552,000 
Oscar 2,552,000 

7,156,000 
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Ontario Securities Commission 
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To: Alfredo Malanca[alfredo@goldmountfinancial.ca] 
From: Oscar Furtado[oscarfurtado@gotodevelopments.com] 
Sent: Wed 2019-03-20 3:05:23 AM (UTC) 
Subject: numbers run using Louis spreadsheet 
louis deal calculations Oscar - march 19.xlsx 

Note that the access cash you have has to go to Anthony for the 2.7 mill fee. Which leaves 1.8 mill in the LP to go towards a lift 
payment. I need to review in the morning. 

thanks 

Oscar Furtado, CPA, CA 
President and CEO 

Go-To Developments 
1267 Cornwall Road 
Suite 301 
Oakville, Ontario 
L6J 7T5 

Office: 905-849-6624
Cell: 416-230-2477
GoToDevelopments.com 

CONFIDENTIALITY CAUTION 

This message, including attachments, is intended only for the use of the individual or entity to which it is addressed and contains 

information that is privileged and confidential. If the reader of this message is not the intended recipient, or the employees or 

agent responsible for delivering the message to the intended recipient, you are hereby notified that any dissemination, 

distribution or copying of this communication is strictly prohibited. If you have received this communication in error, please 

notify me by reply email and delete this message. Thank you. 
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10223-0006185-3 

Closing Calculations 

Further to our discussion, here are the deals of the transactions. 

My client, Adelaide Square Developments Inc. ("Adelaide Square") Is purchasing the following adjoining properties scheduled for the middle of March, 2019: 

Vendors sale to Adelaide Square (first deal) 

Address: Purchase Price Terms 
46 Charlotte Avenue, Toronto $15,000,000 Vacant Land. Cash on closing. Note: there will be a further payment of up to $8,000,000 after closing to the vendor is the purchasers can get a certain GFA forthe lands. 
355 Adelaide Street, Toronto $36,000,000 6 storey Office building (30,857 square feet). Cash on closing. 
Closing costs: 
LTT $2,032,950 
Legals and Adjustments (est) $200,000.00 

TOTAL COST TO CLOSE $53,232,950 

Currently, the properties have been resold to Go-To Spadina Adelaide Square LP ("Go-To") at a price of $74,250,000. 

Go-To requires the following funds to close: 

Adelaide Square sale to Go-To (second deal) 

Purchase Price (both properties) $74,250,000 
LTT 2,962,950 
Legals and Adjustments (est) $250,000 Legals to Torkin Manes LP. Adjustments for rents, property taxes. 

TOTAL COST TO CLOSE $77,462,950 

To be paid by: 

First Mortgage Net Advance (CMSC) $42,322,250 $48,262,500 less interest reserve of $4,975,000 less lenderfee of $965,250 
2nd Mortgage Net Advance (private) $7,800,000 $10,000,000 advance less interest reserve of $1,500,000 less lender fee of $700,000. Mortgage will be registered at $13,000,000 
Additional Second $2,000,000 2 million from Chris 
VTB as second $1,712,500 (balance of VTB from lift) 
Purchaser's Cash $9,000,000 Oscars + hans 3 + tito 1 
Day loan $16,500,000 This loan will be additional secured against a property In Oshawa. Value: $19M, existing 1st Mortgage: $6M Net equity $13M. Funds will be paid to Torkin Manes LIP in Trust 

Surplus -$1,871,800 Fundsto be raised from additional equity 

TOTAL FUNDS $77,462,950 

On closing 

MAL0002417-1 
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Adelaide Square receives: $74,250,000 deposit of $750,000 plus $73,500,000 on closing. Funds are paid to Concorde Law in trust. 
Adelaide Square pays the vendors $51,000,000 deposits on both deals unknown at thisn time 
Adelaide Square pays LTT $2,064,000 
Adeliade pays legals plus HST $113,000 

Gross Profit $21,073,000 
Repay day loan $16,500,000 
provide vtb for second $1,712,500 

Balance $2,860,500 

MAL0002417-2 
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said? No? 

CONFIDENTIAL 
July 7, 2021 

MS. HOULT: Mr. Baik, 1579. 

This is an email exchange ending February 16, 

2019, from yourself to Mr. Malanca. And I will 

get Mr. Baik to scroll through it so you can see 

the exchange. 

MR. MANN: Is this a document 

that we provided to you; Counsel? 

MS. HOULT: That is something 

you can check, but I'm not --

MR. MANN: I don't think it is 

a document that we provided to you in advance of 

this examination. I specifically asked to be 

provided with a copy of any documents that staff 

intended to put to Mr. Furtado. That request, 

while you may not agree with it, was rejected by 

staff. And I would like an opportunity to review 

this document with Mr. Furtado because this is 

not, as best as I can recall, unless you can 

direct me otherwise, was a document that -- is a 

document that was asked of us or that we provided 

to staff. 

So is there some way that we 

can review this document alone? I don't know how 
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we can do that. If you want to email it to me and 

then I can destroy it after we review it, but 

Mr. Furtado is clearly entitled to an opportunity 

to review any documents that we haven't been asked 

to provide or provide to staff with counsel. 

MS. HOULT: We can take a 

break and we can have -- I believe that there is a 

way for you to control the scrolling or perhaps 

not, and if not, Mr. Baik can scroll through, and 

of course you can mute yourself but we're --

MR. MANN: Do you mind if we 

go off to discuss the --

MS. HOULT: Yes, we can go off 

the record. 

MR. MANN: Thanks. 

--- (Off-the-record discussion) 

MS. HOULT: It is 2:01 p.m. 

and we have off the record permitted Mr. Furtado 

and Mr. Mann to scroll through this document 1579 

and we're going to take a five-minute break and 

return at 2:06. Off the record. 

--- Recess taken at 2:01 p.m. 

--- Upon resuming at 2:08 p.m. 

MS. HOULT: We're back on the 

record at 2:08 p.m. We will have that document on 
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the screen again. Mr. Baik, 1579, our 1579. 

Just to confirm, if I haven't, 

this is Exhibit 17, which is an email chain dated 

February 16th, 2019. 

MR. MANN: Sorry, Counsel, how 

are you making this as an exhibit when we are not 

attesting to its legitimacy or anything of the 

sort? So if you're marking it as an exhibit, it 

has to be -- it has to qualify as an exhibit. If 

you want to mark it for identification, I'm happy 

to do that. But it is not an exhibit in the true 

sense of evidence. 

MS. HOULT: We mark these 

documents as exhibits to the examinations, and I 

believe you raised this question previously. And 

yes, it is fine. They are for identification on 

the examination, so it's 17. Can you scroll to 

the top, Mr. --

MR. MANN: Let me just be 

clear. I haven't raised it in this context in 

terms of emails or the sort. In this context, you 

are putting to Mr. Furtado a document that staff 

hasn't provided to us prior to this moment, and 

you're purporting to mark this document as an 

exhibit strictly for identification purposes; is 
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MS. HOULT: That is fine. 

MR. MANN: Okay. Exhibit 17 

is an email exchange between Mr. Furtado and 

Mr. Malanca, M-A-L-A-N-C-A, in February 2019 --

actually, February 16, 2019. That document, Madam 

Reporter, is marked strictly for identification 

purposes. Thank you. 

EXHIBIT NO. 17: Email 

exchange between 

Mr. Furtado and 

Mr. Malanca, dated 

February 16, 2019 (For 

identification) 

MS. HOULT: Just so we're 

clear, the fact that it hasn't been provided to 

you in advance is something you have noted. That 

is accurate, but to be clear, our position is 

there is no issue with that. This is not an 

examination for discovery in a civil proceeding. 

MR. MANN: I think it is more 

egregious, quite frankly, when it's a regulatory 

proceeding. As a matter of fairness, Mr. Furtado 

and any person Mr. Furtado choose ought to be 

afforded with the opportunity to review documents 
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not five minutes ahead of time but well in 

advance, which is specifically why I asked, I 

think, a couple of weeks ago for documents, and 

clearly counsel have a different view as to how 

documentary disclosure ought to take place. But 

that is fine. We can agree to disagree. 

MS. HOULT: Yes, we can agree 

to disagree. You have our position and it is 

within staff's discretion as to whether or not to 

provide documents in advance of an exam, and I 

know your position is different. I just want to 

be clear --

MR. MANN: Staff discretion is 

not unfettered. There is an absolute obligation 

to deal with matters fairly, but we can agree to 

disagree as to whether this is being handled 

properly or not. 

MS. HOULT: And we will 

continue. Mr. Baik, please scroll down on this 

first page so that we can see the email. Stop. 

BY MS. HOULT: 

346 Q. This email chain, which 

we have marked as Exhibit 17, contains an email 

that appears to have been written by you, 

Mr. Furtado, on February 16th, 2019, that says: 
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"I understand the numbers 

below are for Adelaide 

Square Developments Inc. 

to close." (As read) 

And it then continues on. The 

email says, among other things: 

"I need 30 in equity, 

less lift 18. Need to 

get to 12 in equity." (As 

read) 

What do those statements mean? 

What did you mean by that? 

A. Okay. First, to clarify, 

the 54.9 million represents approximately --

because the price was changing, approximately the 

price of the two properties that we would be 

picking up, 46 Charlotte and 355 Adelaide. 

The $30 million in equity 

represented the total equity that the LP would 

have to raise to close the deal. So you have to 

include the lender's fees that include the broker 

lender fees, the interest reserves, everything you 

have to have to include and come up with the 

equity. The equity -- the 30 million was the net 

amount required. 
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The 18 million, it was 

representing that these were Alfredo Malanca's 

words that I picked up from him in another 

context. The 18 million represented what Alfredo 

Malanca -- representing Adelaide Square. Adelaide 

Square would reinject 18 million into the LP so 

that they could close the deal because we didn't 

have the money. 

If you recall, originally, I 

said that Hans Jain was supposed to bring all the 

equity required for this deal and he didn't. So 

Adelaide Square, to make the deal happen, was open 

to reinjecting potential profitability into the 

deal as equity. And then that would leave me with 

the remaining -- at the time that this email was 

written, it appeared to be 12 million that I would 

need to still raise from private equity investors. 

That was the math over here that you see. 

347 Q. So at the time of this 

email, Adelaide Square Inc. -- Adelaide Square 

Developments Inc. was -- you were contemplating 

that they would invest 18 million into the LP as 

equity? 

MR. MANN: Sorry, Mr. Furtado 

never said he was contemplating. He said they 
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were contemplating this. He never said he was 

contemplating it at all, so please don't misstate 

his evidence. 

BY MS. HOULT: 

348 Q. Why did you write "less 

lift 18" in your email? You were not 

contemplating that, Mr. Furtado? 

MR. MANN: He said that what's 

-- using Mr. Malanca's words. That's what he 

said. That's where he got it from. If you want, 

the reporter can read that back. 

MS. HOULT: I understand where 

he got it from. Now I'm asking what he was 

expecting or contemplating at the time, and your 

objection is unclear. This is Mr. Furtado writing 

to Mr. Malanca. 

BY MS. HOULT: 

349 Q. So were you not 

anticipating the reinvestment of the lift? 

A. I am purely stating what 

-- Alfredo Malanca would get on the phone with me 

and discuss scenarios. This is a scenario he put 

on. I was summarizing what I understood him to be 

saying. That is all I did here. It's his view 

that he -- that Adelaide Square would inject that 
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amount. I wasn't contemplating this would happen 

or another scenario would not happen. 

350 Q. Did that come to pass, 

that scenario of reinjection of -- or injection of 

equity by Adelaide Square Developments into the LP 

take place? 

A. No. 

351 Q. No. So Adelaide Square 

Developments never became a unit holder in the LP? 

A. No. 

352 Q. Okay. All right. We can 

remove this document from the screen. 

MR. MANN: Counsel, could I 

get a copy of that document, please? 

MS. HOULT: I will take that 

away, but as I've told you previously, our 

practice is not to provide copies of exhibits with 

our examinations. 

MR. MANN: I don't know that 

you and I ever had that discussion about copies of 

exhibits. 

MS. HOULT: I think you have 

had it with staff at previous exams. 

MR. MANN: Well, I don't think 

I have ever been provided with an email exchange, 
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a document purporting to be an email exchange of 

this sort, but that's fine. I have asked and I 

have your answer. 

MS. HOULT: We're going to 

pull up another email exchange, 1369, and Mr. Baik 

can scroll through it with you before I'll ask 

Mr. Furtado questions about it. 

MR. MANN: Counsel, are there 

going to be more than this document? Like, how 

many other similar documents are we going to be 

presented with? 

MS. HOULT: There are a 

limited number of them, Mr. Mann. 

MR. MANN: Can you help me? 

Limited being ten? Two? I'm trying to do this 

efficiently, Counsel. If there are a series of 

these documents, I would like an opportunity not 

to review each one on its own with my client, but 

to review all of them with my client at once, 

which is fair. It is not an unfair process. It 

is not designed to be an unfair process. 

Mr. Baik has pulled up a top 

of an email, again between -- that purports to be 

between Mr. Malanca and Mr. Furtado. This one has 

a date of 2019-02-01. At least that's the top of 
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the document. If there are other emails in or 

around this time frame, Mr. Furtado is surely 

entitled to look at all of them so that his 

answers can be comprehensive, accurate and fair. 

Will you please allow us to 

look at all of these types of documents now? 

MS. HOULT: No. We're going 

to proceed through the examination in the manner 

that we see appropriate and fair, which is what we 

are doing. 

MR. MANN: So we will then 

respond accordingly. Could you -- we're going to 

go off the record --

MS. HOULT: No, we're not 

going to go off the record. This is my 

examination. 

MR. MANN: All right. Go 

ahead. Ask --

MS. HOULT: Mr. Baik, and 

again for the sake of the record, we have pulled 

up this document, which is an email with an 

attachment. It is dated February 1, 2019, to 

Alfredo Malanca from Oscar Furtado. A short doc 

ID on the first page is 1369, and we will mark it 

as Exhibit 18 for the sake of the record. 
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EXHIBIT NO. 18: Email 

exchange between 

Mr. Furtado and 

Mr. Malanca, dated 

February 1, 2019 (For 

identification). 

MS. HOULT: Mr. Baik, can you 

please scroll through this document so that 

Mr. Furtado and Mr. Mann can see it? 

MR. MANN: Exhibit 18, once 

again, like Exhibit 17, is strictly for the 

purpose of identification; correct? 

MS. HOULT: Yes. You can take 

that for all subsequent exhibits. This is not the 

hearing. If you're going to raise any objections 

to the authenticity of what appear to be 

Mr. Furtado's own emails, you can do so at a later 

date. 

MR. MANN: Well, no, I'm 

raising many other objections insofar as this 

document is concerned. So we're not agreeing that 

it has any evidentiary value whatsoever, but 

because you are making reference to a document 

that you have seen fit to never disclose to us to 

this point, it needs to be identified for the 
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purpose of the record, which is why it is only 

being marked for identification purposes. We are 

not agreeing in any way to its authenticity. 

MS. HOULT: Mr. Baik, you can 

continue scrolling. I would like to direct your 

attention to the notes at the bottom of this 

second page. You can stop, Mr. Baik. 

There is a heading, "Equity to 

close (Go-To Development at purchase price of 

74.25 mill)", under which the second line says, 

"Net lift of 16.25 mill". 

MR. MANN: I can't read -- I 

can't read the font. 

BY MS. HOULT: 

353 Q. Please zoom in, Mr. Baik. 

So the second line under the 

heading "Equity to close" reads: 

"Net lift of 16.25 mill 

(3 mill to structure 

deal, 6.625 mill to 

Go-To, 6.25 mill to 

investor group)". (As 

read) 

What does the statement "3 

mill to structure deal" mean? 
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MR. MANN: Sorry, I'm still 

reviewing the document and I'm just making notes 

of the document, everything I can write down. 

This delay is most 

unfortunate. Again, had we received the 

documentation ahead of time, none of this would 

have been required. 

Please don't say a word. Can 

you please go to the top of this chart or 

spreadsheet? I don't -- could you please scroll 

down? Okay. Now can you please go back to the 

email? Okay. Do you want to go to that notes 

portion that you were reading from, please? Okay. 

Can you scroll down? Can I see the entirety of 

that part of the document, please, Mr. Baik? 

We're still on the record, correct, Madam 

Reporter? Thank you. Thank you. 

BY MS. HOULT: 

354 Q. Mr. Furtado, what does 

the statement "3 mill to structure deal" mean? 

MR. MANN: I would like an 

opportunity to discuss this document with my 

client. Are you going to afford us that 

opportunity? 

MS. HOULT: No, I would like 
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to hear the witness' answer. 

MR. MANN: No, that is so 

unfair, Counsel, that a document that has not been 

provided to Mr. Furtado until this moment, 

notwithstanding specific requests, and I would 

like an opportunity to discuss this document with 

my client before he is answering questions under 

solemn affirmation. And you're not going to allow 

us to do that, in which case you can put all your 

questions on the record and we will take them 

under advisement. 

MS. HOULT: Mr. Mann, this is 

an email and an attachment that originated from 

Mr. Furtado. We're not going to go on and off the 

record for you to have conferences with him about 

documents that he is a party to. This is not an 

unfair manner of proceeding and it is consistent 

with staff's practices. 

BY MS. HOULT: 

355 Q. So I will ask you this, 

Mr. Furtado: Did you send documents like this to 

Mr. Malanca in the course of your negotiations? 

REF MR. MANN: Don't answer that 

question. 

MS. HOULT: On what basis? 

Page 163 

(613) 564-2727 
Arbitration Place 

(416) 861-8720 



10223-0006164-164 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

MR. MANN: The fact that, 

Counsel, you may say that this is consistent with 

staff's practices, I will just say it -- how can I 

say it as eloquently as I can? It does not make 

it right. And all I'm asking for, and my client 

is entitled to it, is to have a discussion between 

solicitor and client concerning a document that 

has not been disclosed to him. 

We're not even going to 

authenticate the document. It hasn't been 

proffered in a manner that you're even trying to 

authenticate it because it is only for 

identification purposes. We're not saying it was 

sent, nor received. So I don't even know how you 

got the document. You need to put it forward to 

say, "We received it this way and this is how it 

is authentic." You haven't even done that. 

So we're going to be taking 

these questions under advisement, Counsel, unless 

you give us an opportunity to discuss this 

document and any other similar documents that you 

have in your -- or Mr. Baik has available that you 

intend to provide to him. 

Happy to answer all proper 

questions, but surely Mr. Furtado has the right to 
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prepare for an examination and discuss matters 

with his counsel. If this were a hearing, surely 

the document would have been put to him well in 

advance. You know that. Or if it wasn't, the 

panel would give us an opportunity to discuss it, 

clearly. 

So if you would like to put 

all your questions on the record, we'll take it 

under advisement, or you can let us discuss this 

email, document and other documents in private. 

Within five minutes -- I'm sorry I exceeded five 

minutes last time. It was 6.5 minutes. We're not 

trying to delay the process. We came back within 

six minutes' time and answered the questions. I'm 

happy to do it now. Whatever you prefer, Counsel. 

MS. HOULT: For the sake of 

the record, your position is Mr. Furtado cannot 

answer questions about an email that appears to be 

from him without consulting with counsel. We will 

take a five-minute break now and we will come 

back. It is 2:29. We will take a break to 2:34. 

--- Recess taken at 2:29 p.m. 

--- Upon resuming at 2:34 p.m. 

MS. HOULT: Back on the 

record. Can you please bring up Exhibit 18 again, 
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MR. MANN: Sorry, what are we 

BY MS. HOULT: 

356 Q. Sorry. We're back on the 

record and we're looking at Exhibit 18. The 

bottom of the second page of that says "Equity to 

close", and the line -- two lines under that says 

"Net lift of 16.25 mill". 

My question to you, 

Mr. Furtado, what does this statement, "3 mill to 

structure deal" mean? 

MR. MANN: So the purpose of 

that five-minute break was to enable us to review 

the document with Mr. Baik scrolling it. Mr. Baik 

left the room. We had no access to that document. 

We have not had an opportunity to review the 

document. Not the fault of our own. 

MS. HOULT: You were taking 

notes before we took the break, Mr. Mann, and you 

didn't ask anyone to stay on, so why didn't you 

raise this? 
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MR. MANN: Counsel, you said 

Mr. Baik will scroll through the document, and the 

notes that I took are far from comprehensive, so I 

don't think that you should assume that I took --

or what I took notes of. So we have not had a 

chance to scroll through the entirety of the 

document, which is what you said just prior to the 

break that we would have an opportunity to do. 

MS. HOULT: That's what we did 

before the last break. You took -- anyway. We 

will -- I am surprised that you didn't flag that 

in the course of the break but took the break and 

didn't raise it. 

MR. MANN: We were sitting 

here. There was no one to talk to. All of you 

guys left. There was no video or audio. Okay? 

Everyone left. All of your pictures were taken 

off, and I'm not going to send emails during the 

course of the interview. I thought Mr. Baik, in 

fairness to him, went to the washroom or something 

for a minute or two, so we kept coming back --

MS. HOULT: Well, let's cut 

this off. 2:36. We're going off the record for 

five additional minutes and Mr. Baik will again 

scroll through document. 
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MR. MANN: Great. Thank you. 

--- Recess taken at 2:36 p.m. 

--- Upon resuming at 2:46 p.m. 

BY MS. HOULT: 

357 Q. The time is 2:46 p.m. We 

still have Exhibit 18 on the screen and we're 

looking at the bottom part of page 2 of that 

exhibit. 

Mr. Furtado, what does the 

statement "3 mill to structure deal" mean? 

A. The 3 mill to structure 

deal was an allocation of profit to Go-To, the 

Go-To limited partnership. This whole scenario --

this is one of many scenarios discussed with 

Mr. Malanca. This one, we had someone that was 

going to invest 25 million. So he brought the 

scenario and we brainstormed scenarios, just 

trying to see different ways we could close the 

deal. Obviously, we didn't close the deal this 

way. 

358 Q. All right. So 3 mill to 

structure deal was to go to Go-To. What is the 

reference -- under this proposed structure, what 

is then the reference to 6.625 mill to Go-To? 

A. That is also the profit 
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share to Go-To. If you look at total profit, the 

net profit identified of 8.3, that was going to 

come to Go-To, which is the limited partnership. 

359 Q. Under this proposed 

scenario, who is the investor group contemplated? 

A. That investor group would 

have been a private investor that Alfredo Malanca 

had identified. I never met them. I don't know 

who they are. 

360 Q. You don't know what the 

name of that private investor is even now? 

A. He brought multiple 

partners to the table to try to strike a deal in 

multiple different ways. This is just one 

scenario. 

361 Q. Again, what does net lift 

refer to in particular? Because you're talking 

about profit, but profit on what? The land 

acquisition? 

A. The subsequent sale of 

the land when you go through the approval process. 

As explained in previous answers, that value could 

be 10 million, 12 million, 15 million, depending 

on the scenario you go forward with on the 

submission to the city. That is the profit that 
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the deal would make, and that would -- depending 

on how big your investors are versus these other 

ones, we had to decide how much -- in this case, 

how much he was giving up to them, how much he 

would leave in the LP. 

So, many scenarios have been 

discussed. This may have been a ten-minute 

discussion out of two and a half years of 

discussions with Alfredo Malanca. That is why I 

was taken by surprise. 

Q. I just want to understand 

the concept of net lift here and what transaction 

or however you want to characterize that it 

relates to, because this section refers to "Equity 

to close", "Go-To Developments at purchase of 

74.25 mill". The next line then says, "Go-To cost 

is 175/square foot at 330,000 square feet, 58 

million raw"; right? 

A. That is what it says. 

Q. And then it says, "Net 

lift of 16.25 mill". So is the lift referring to 

profit on the land acquisition between the Go-To 

cost and the purchase price of 74.25 mill? 

A. Right. That is what it 

is meant to reflect, but keeping in mind that the 
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profit number keeps changing based on the price 

per square foot you believe you're going to sell 

it at, what you're going to build. There were 

many different scenarios being discussed. And 

this scenario was short-lived because -- I don't 

even believe -- I may have or may have not met 

this investor because I met multiple, multiple 

people through Alfredo that he would bring to the 

table to try to solve it when he didn't know with 

certainty that Hans Jain was going to come up with 

the equity. He was looking for ways to close the 

deal. 

364 Q. My question is about the 

lift on the land acquisition. Was this scenario 

contemplating that Go-To would receive part of the 

lift on the land acquisition itself? 

A. No. This was always 

referring to lift on the subsequent sale of -- a 

lift of our profit, the profit when you close the 

deal, what's left, who gets what share of what's 

left if you bring a big investor that wants a big 

piece of the pie. 

365 Q. How does that make sense 

with the numbers on the page, Mr. Furtado? It 

says purchase price, 74.25 mill, and then Go-To 
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cost, 58 million raw -- that's the next line. 

Then there are other words, and then net lift of 

16.25 million. So are you telling me that the 58 

mill raw and the 16.25 million lift don't go 

together to form the purchase price? 

A. If you look at the 

right-hand column numbers, that's the total that 

they were looking for equity to close. And if you 

scroll up, you will see that 30 million, I believe 

-- if you scroll up on the page. Scroll up. 

What's the equity to close? Right there. Equity 

to close at APS, $30,414,000. So the right and 

left-hand columns don't match. Go back down 

again. In the right-hand column, that narrative 

doesn't match the columns, is what I'm trying to 

get at. That 30,414,000 is a breakdown of the 

equity required. That's 25 million, right? So 

that is how we came up with the 30 million. The 

one major investor would bring in that money. 

366 Q. But the major investor is 

listed as bringing in 25 million, and then there 

is above that, "lift from Go-To reinvested", among 

other things. 

what it says. 

MR. MANN: Sorry, yes, that is 
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BY MS. HOULT: 

367 Q. So was Go-To, in this 

scenario, contemplated to get a portion of the 

lift, by which I mean the difference between the 

price to the sellers of the properties and the 

owners of the properties at that time and the 

price paid by Go-To Developments? 

A. No. 

368 Q. No. All right. We will 

scroll up on this document, Mr. Baik, to the main 

chart, under "Land transfer cost". There, under 

the heading "Land transfer cost" there are several 

entries, the second one of which is "Finder fee", 

5 million. Under this scenario, who was expected 

to receive a finder fee? 

A. Again, these numbers --

when we did these scenario analyses, Alfredo 

Malanca would get on the phone with me and say, "I 

want to work through a scenario analysis. You've 

got the spreadsheet. Let's key in these numbers 

and see what it comes out with." And that is what 

you are now submitting back to me, what he has 

received. 

They would have potentially, 

in this case, asked for 5 million or 25 million as 
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part of a fee to them. That is how these groups 

work. But this information would have been input 

on a phone call with Alfredo on the phone with me. 

Q. Sorry, so you're saying 

the finder fee on this document, it was a number 

that Mr. Malanca gave to you and it reflected a 

fee requested by his investor group? 

A. My understanding is it 

would have been, because that is the only way I 

would get that number. 

Q. So you don't know under 

this scenario who the intended recipient of that 

$5 million finder fee would have been? 

A. That would have been the 

investor group. I don't know who that group was 

and they never came to the table. 

Q. All right. We can close 

that document, Mr. Baik. 

MR. MANN: We had the same 

exchange about my request for that document. Your 

position would be the same; correct? 

MS. HOULT: Correct. 

BY MS. HOULT: 

Q. So you just told me in 

answer to those questions, Mr. Furtado, that you 
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would discuss scenarios on the phone with 

Mr. Malanca, and then you would input them and 

send them back to him in the style of chart? 

A. Yes. When we knew that 

the deal was going to run into potential problems 

with finding the (inaudible) --

373 Q. Sorry, I can't hear you 

at all now, Mr. Furtado. You said the deal was 

going to run into potential problems? I think 

Mr. Mann's computer may have frozen. That may be 

the issue. Is it possible for Mr. Furtado to 

unmute and for you to speak to us through your 

computer? Can you attempt that with Mr. Mann, 

Mr. Furtado, unmuting your computer? 

MR. MANN: Okay. My computer, 

for some reason, isn't allowing -- it kicked me 

off of the site. I'm not going to suggest 

anything, so we're going to be sitting closer to 

each other and just using Mr. Furtado's laptop. 

MS. HOULT: Okay. 

Mr. Furtado, you were answering --

MR. MANN: Sorry, go ahead. 

MS. HOULT: You were answering 

and got cut off. I am getting some feedback. I 

don't know if, Mr. Mann, your computer is still on 
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MR. MANN: Okay. I will shut 

it, yeah, because it says I have no internet right 

now. Do you still have the -- I'm not -- through 

my computer, Erin, I'm not on the --

MS. HOULT: I think it's okay 

now. 

MR. MANN: It's okay now? 

Okay. I have closed out. I'm not on the call 

through my computer. We're both using 

Mr. Furtado's. 

MS. HOULT: There certainly is 

some feedback, but I can hear them. 

MR. MANN: Sorry. Okay. 

BY MS. HOULT: 

374 Q. Mr. Furtado, you were in 

the middle of an answer to a question. You said 

that when it became clear that the project might 

run into some problem, and that is where you cut 

off. Can you resume? 

A. Yes. So the original 

plan when I came to the table was that the 

introduction to Hans Jain was because Hans Jain 

was bringing all the equity required for the deal. 

Any shortfall potentially would come from Adelaide 
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Square. And now -- and I ran the pro forma for my 

74, what my cost to close would be, what I need in 

equity. What I need in equity was -- it was all 

coming from Hans Jain. I plugged that number in 

with probably no referral fee that would be 

required because it is coming from a partner 

that's going to be in the deal. 

If it's coming from -- if it 

wasn't coming from them in this scenario that you 

just saw there -- there's an injection of 25 --

then he had the piece coming in, the 5 million 

potential fee there. This is just one of many 

scenarios. 

What I would do is I would be 

on the phone with Alfredo. He usually called me 

and said, "Pull out the spreadsheet. I probably 

have someone. Let me see how this works out." 

And I would key the numbers in and I would flip it 

back to him. Sometimes he actually keyed right 

into my spreadsheets. I gave it to him in an 

Excel format and sent it back. This is how we 

tried to save the deal. 

So the information -- some of 

the information, because these are not final 

pages, have information on different scenarios 
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mixed into one, but only focusing on the top part 

of the page. 

So these are all at a point in 

time and not part of the transaction that closed. 

In fact, the transaction that closed, it almost 

didn't close. Our only focus was, leading up to 

the transaction, is can we close the transaction? 

We don't have any -- it was highly at risk to 

close. That's all we did. 

375 Q. So the initial plan was 

that you were not -- you, Mr. Furtado, and Go-To 

were not going to raise any equity? 

A. I made that clear at the 

front end of today's examination, and that was 

when I first said, okay, let me look at the deal. 

Remember, if you recall, I said that the original 

plan was to bring the deal onto our books. There 

was no equity coming from Go-To. I didn't have to 

raise equity because I knew I couldn't. I don't 

have the ability to bring that many people in or 

that type of dollars in. I don't have the network 

or the -- I know a lot of accredited investors but 

I don't know that many. So, realistically, I said 

no to the deal at the beginning. 

But then he came back to me 
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and said, "Oh, we've got a wealthy individual who 

has his own money, being Hans Jain, and he's part 

of the Jain family. He's got significant money. 

They can do the deal." Hans' father is giving him 

-- I heard every story. Hans' father is giving 

him 100 million. He has the money. He's going to 

do the deal. That's why I came to the table. 

Then I started working with different scenarios to 

see how it's going to work when the first guy 

failed to come up with the money. 

Q. When you mean the first 

guy, you're referring to Mr. Jain there? 

A. Hans Jain, yes. At the 

end he came in with $3 million, I think, of which 

he requested 1 million back right after the deal 

closed because it was excess cash. He didn't have 

any personal funds to really properly close. 

Q. But you eventually did 

raise equity from unit holders, as we all know, so 

when did your position on that change? Why did 

you decide to raise equity directly? 

A. Because the view was that 

they believed they could get the equity without 

getting smaller pieces of equity. The numbers 

changed every day. I said if I do raise, I don't 
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think I can raise more than 3 or 4 million because 

I don't have the people to call. I called -- one 

of the first persons I called was Gerry Brouwer, 

and I know that he had a lot of -- he is a high 

net worth individual and he's a joint venture 

partner with me. He has invested in other deals. 

I knew that he had funds, so it was a one-stop 

shop for me there. But I didn't have that many 

people to call. 

378 Q. So my question is just 

when did you decide to start raising equity? 

A. I can't pick the actual 

date. I started telling people about the deal, 

but initially I thought -- I was telling people 

about the deal, saying that also potentially there 

might be a good opportunity to sell batches of 

condos in this unit to the investor group. Most 

of the investor group wants downtown Toronto for 

property. So I started telling people about the 

deal. I started telling them there might be an 

opportunity. I was just having a backup plan, if 

anything. I didn't go and disclose to Alfredo 

fully, "I've got all this money lined up" because 

it wasn't a lot to begin with. I just said just 

in case these guys come short, then this deal can 
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still happen. But I was not the primary equity 

raiser on this deal. 

It wouldn't have happened had 

they not brought Anthony Marek to the deal and he 

put in the 16.8 million. But he is unhappy. I 

didn't negotiate the fee to him either. I was 

told the flat fee is $2.7 million and I wrote the 

paperwork to get it done. That's it. 

379 Q. Who told you that the fee 

was $2.7 million for Marek? 

A. Alfredo Malanca did. 

380 Q. And you didn't negotiate 

it? 

A. No. No. There were no 

381 Q. Can you just come a 

little closer into frame, Mr. Furtado? I'm 

getting sort of a "Phantom of the Opera" view of 

you right now. 

A. Yes. 

MS. HOULT: 

Mr. Baik, can you put 2185 on 

sake of the record, this is a 

2019, to Alfredo Malanca from 

the subject, "Lift analysis". 

All right. 

the screen? For the 

a email March 13, 

Oscar Furtado, with 

We will mark it as 
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Exhibit 19 for the sake of the record. Mr. Baik 

will scroll through it. 

MR. MANN: And again, this is 

strictly for identification purposes? 

MS. HOULT: Yes. As said 

previously, you don't need to repeat that after 

each one. 

EXHIBIT NO. 19: Email 

from Mr. Furtado to 

Mr. Malanca, dated March 

13, 2019 (For 

identification). 

MS. HOULT: If you can go back 

to the second page of the document, Mr. Baik. 

Perhaps zoom out so that Mr. Furtado can see the 

whole of it and then zoom back in. I think you 

have to zoom out further just so, again, he can 

see the whole page, Paul. Okay. And zoom back 

in. 

BY MS. HOULT: 

382 Q. What does this document 

calculate, Mr. Furtado? 

MR. MANN: Counsel, how do you 

want to proceed? Are you going to let us look at 

it and discuss it? I know this is challenging for 
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us, but I want to have an opportunity to review 

the document with my client. This has not been 

disclosed to us prior to this moment in time. Or 

we can have the same discussion that we had about 

the last two or three documents --

MS. HOULT: Yes, I have no 

interest in repeating the discussion. Your 

position is your position. Our position is it's 

appropriate. This is an email from Mr. Furtado 

himself and the questions should go without a 

break. You have requested a break. We will take 

a break now. It is 3:07. Mr. Baik will scroll 

through the document. We will come back in five 

minutes. Direct him on the scrolling as you need. 

MR. MANN: Thank you. 

--- Recess taken at 3:07 p.m. 

--- Upon resuming at 3:15 p.m. 

BY MS. HOULT: 

383 Q. Back on the record at 

3:15. We are looking at what we have marked as 

Exhibit 19, the second page. Mr. Furtado, I 

asked, what does this document calculate? 

A. As I mentioned earlier, 

there were countless scenarios. This is just one 

of many. In this scenario, this scenario did not 
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involve the LP. There were no investors involved. 

It was how could we do the deal amongst ourselves 

and what would the profit share be if we had 

different individuals, as Alfredo has got some 

names identified. He said this is how we split 

the profit. We each find a way to bring the money 

to the table personally, whether you take charges 

on your personal properties -- whatever you did, 

this is another scenario. It didn't go anyplace. 

384 Q. Okay. So this was a 

scenario -- when you say there weren't going to be 

any investors, you mean no Go-To LP in unit 

holders? 

A. Correct. 

385 Q. Okay. So who are the --

maybe you can zoom out a little bit, Mr. Baik. 

MR. MANN: Couldn't hear you. 

Didn't hear what you just said. 

MS. HOULT: I just asked him 

to zoom out on the document, Mr. Mann. 

There's a reference to a VTB 

in the middle -- higher up and in the middle of 

the page. 

MR. MANN: Erin, you're 

breaking in and out. 
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MS. HOULT: You are too. 

MR. MANN: Okay. Let's --

MS. HOULT: And your camera is 

a little fuzzy, Mr. Mann. I think there is an 

issue. Perhaps we could just go off the record, 

Lisa. 

--- (Off-the-record discussion) 

BY MS. HOULT: 

386 Q. This document, 

Exhibit 19, it refers to a VTB in two places. I 

understand that to mean vendor take-back. Is that 

understanding correct? And in this scenario, who 

was going to be the vendor -- who was going to be 

providing a vendor take-back? 

A. Okay. Once again, these 

are Alfredo's numbers in this scenario. So he 

would have been -- potentially been negotiating a 

vendor take-back with one of those parties, most 

likely 355 Adelaide. But I was not a party to 

those discussions, if there was going to be a 

vendor take-back or not. Obviously in the final 

deal that we did, there is no vendor take-back 

from Adelaide Square because we would have assumed 

it, right? So this is just one of his scenarios. 

Different ways he was going to try to restructure 
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his deals to make this thing work. 

387 Q. All right. There is a 

reference in the middle of this page to 

"A/Scotty/Michael". Who are these people? What 

does that line refer to? 

A. My understanding is those 

are individuals that Alfredo has -- that are in 

his business network. I don't know them. 

388 Q. You don't know last names 

for them? 

A. I don't know, yeah. 

389 Q. What was the 1.15 million 

next to that line? What was that representing? 

A. I have no idea. This 

would have been, as I recall, I said Alfredo would 

get on the phone with me because he said, "Oh, you 

type better -- you're better at Excel 

spreadsheets." So he would walk me through what 

he wanted to put on there. And as I said, this is 

one of many scenarios that he just came up with. 

It is what it is. I don't know what the 1,150,000 

was. Is it a referral fee for them? I have no 

clue. 

390 Q. Okay. Can you position 

the camera to get a little more of Mr. Furtado? 
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I'm not seeing much of him. Okay. 

So even though the email 

appears to be from you to Mr. Malanca, you would 

have typed this document while you were on the 

phone with him and just sent Mr. Malanca the 

document? 

A. Correct. 

391 Q. All right. Can you 

scroll down a bit, Mr. Baik? There is a line --

that is fine. There is a line -- the last line on 

the left-hand side says "Alfredo/Hans/Oscar", and 

next to those three names is 1,052,000. What did 

that represent, to your understanding? 

A. Hans? 

MR. MANN: Here. 

THE INTERVIEWEE: Sorry. 

MS. HOULT: You can zoom in, 

Mr. Baik. 

MR. MANN: We have it. 

THE INTERVIEWEE: It seems to 

be the same one fifty --

MR. MANN: Listen to the 

question. 

I --

THE INTERVIEWEE: Okay. Yeah, 
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What does that number --

THE INTERVIEWEE: I don't 

know. I don't recall what it represented. 

BY MS. HOULT: 

Q. What about the lines --

the four lines to the right referring to Roco, 

Hans, Alfredo and Oscar with varying amounts? 

What does that represent? 

A. I don't know what the 

first one represents. I believe the other three, 

depending on whether they came to the table, would 

potentially be our profit if we did a deal --

somehow managed to do a deal with him internally. 

Q. Sorry, what do you mean, 

"if we somehow managed to do a deal with him 

internally"? What are you referring to? 

A. The specific individuals. 

Hans Jain, Alfredo Malanca, myself, and I don't 

know which Roco that he's referring to. 

Q. So you don't recall from 

the discussion what Roco he was referring to? 

A. No. 

Q. Is there more than one 

Roco? 
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396 Q. Is there more than one 

Roco that you recall discussing with Mr. Malanca 

in relation to the Spadina Adelaide project? 

A. Yes. It's multiple. I 

remember an Italian guy. Alfredo introduced me to 

hundreds of people in the Italian community. 

397 Q. Mr. Furtado, that is not 

my question. This is a document that you typed up 

on a phone call with Mr. Malanca about a possible 

scenario. There are four names in a block on this 

piece of paper: Hans, Alfredo, Oscar. Is that 

Hans Jain, Alfredo Malanca and Oscar Furtado? Is 

that fair? 

A. Yes. 

398 Q. So who was the Roco 

referred to in this proposed scenario, to your 

knowledge? 

A. I actually -- I don't 

recall. I'm struggling. I'm thinking back. 

Remember, you are showing me a page that is one of 

many, many different scenarios that we spent 

probably 15 to 20 minutes on it and it never went 

anyplace. So I don't recall the conversation. 
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399 Q. Okay. And this 

calculation contemplated -- you mentioned it 

didn't contemplate any unit holders in Go-To 

Spadina LP. So I want to scroll just back to the 

front page of this exhibit. Right to the top, 

Mr. Baik. 

This email is dated March 13, 

2019. Had you already raised funds from equity 

investors at that time, Mr. Furtado? 

A. Yes, I did, and the plan 

would be if you're not going forward with it, that 

you return the funds. We were exploring different 

scenarios, as I said. 

400 Q. And did you tell the 

investors that invested up to that point that if 

the deal didn't go ahead you would return their 

funds? 

A. That was always an 

understanding with every investor. 

401 Q. And did you tell them 

that it would be a possibility that you would 

personally enter a deal to acquire the properties 

and if you chose to do so, you would return their 

funds? 

A. It would not be realistic 

Page 190 

(613) 564-2727 
Arbitration Place 

(416) 861-8720 



10223-0006164-191 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

COMPELLED INTERVIEW OF OSCAR FURTADO 

"I 

I I L 

CONFIDENTIAL 
July 7, 2021 

to tell them that considering I just said this 

discussion was literally probably a 15 to 

20-minute discussion. I can't call the investors 

and tell them about every 20-minute discussion I 

have. 

Q. So were you entertaining 

this document that Mr. Malanca had with you of 

potentially doing the deal personally and removing 

the investors? I just want to understand what --

A. I listened to all the 

discussions he had and we went back and forth on 

many discussions. The majority of them could not 

be entertained, didn't make sense, didn't work, 

and we moved on to the deal at hand. 

Q. All right. We can close 

that document, Mr. Baik. 

Was it open to you, 

Mr. Furtado, to make a deal to acquire the Spadina 

-- pardon me, the Adelaide and Charlotte 

properties with Mr. Malanca and others and to 

return the investor funds you had already raised? 

MR. MANN: What do you mean, 

was it open to him? 

BY MS. HOULT: 

Q. Was that permissible in 
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MS. HOULT: Let's open 2416, 

Mr. Baik. And the basis for the last refusal, 

Mr. Mann, was which? 

MR. MANN: The last refusal, 

about whether something was permissible? 

MS. HOULT: Yes. 

MR. MANN: You're calling for 

legal conclusions and it is an improper question 

for other reasons. 

MS. HOULT: What other 

reasons? 

MR. MANN: There has to be 

some semblance of relevance or propriety to the 

question. I don't see any whatsoever to the 

matter that staff is investigating. 

MS. HOULT: Well, it is very 

clearly relevant to the matter staff is 

investigator, but let's move on to this document. 

It is an email March 20th, 

2019, to Alfredo Malanca from Mr. Furtado. The 

subject is "Numbers run using Louis spreadsheet". 

For the sake of the record, we will mark it as 
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MR. MANN: I know you don't 

like me to say it but I am going to say that it is 

marked strictly for identification purposes so 

that when the reporter indicates it in the record, 

she will indicate it as such. 

EXHIBIT NO. 20: Email 

from Mr. Furtado to 

Mr. Malanca, dated March 

20, 2019 (For 

identification) 

MR. MANN: I can't read this, 

so I don't know how we're going to look it up. 

MS. HOULT: We will have to 

zoom in and scroll. 

MR. MANN: We're going to go 

on mute right now. 

MS. HOULT: For the sake of 

the record, I will just note the time is 3:28. We 

can go off the record while we scroll through the 

document. 

--- Recess taken at 3:28 p.m. 

--- Upon resuming at 3:39 p.m. 

BY MS. HOULT: 
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405 Q. All right. We're back on 

the record. It is 3:39 p.m. 

We have on the screen what we 

have marked as Exhibit 20. My question, 

Mr. Furtado, is: What was the purpose of this 

closing calculations document? 

A. Okay. So just to 

clarify, as I have said, we have gone through many 

scenarios in structuring a deal. This is one of 

the more latest ones. And I remember this one 

very clearly as this one, this entire page you 

have in front of you, was produced and prepared by 

Louis Raffaghello -- I can't say his name right --

the lawyer from Concorde Law. He sent it to 

Alfredo. Alfredo then forwarded it me and said, 

"Please review." I saw a couple of changes --

errors in it. I don't recall which errors were in 

the -- especially in the write-up, because I made 

the changes and sent it back to him and said here 

is the -- here is -- I cleaned up some points. 

I'll review it tomorrow or the next day. I 

remember because it was late at night. 

So that is the story behind 

the spreadsheet. If you look at the top of the 

page, it actually states, "Mu client, Adelaide 
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BY MS. HOULT: 

406 Q. Okay. Sorry, just to --

so you mean that is Louis of Concorde Law? He is 

stating that because Adelaide Square Developments 

Inc. is his client? 

A. Correct. 

407 Q. Okay. So if we can 

scroll down on this page, Mr. Baik, there is a 

heading that says "To be paid by". You can stop, 

Mr. Baik, there. 

Under the "To be paid by" 

heading, there is a reference to "Additional 

second", "$2 million", "2 million from Chris". 

What is that a reference to? 

A. I believe that Chris, if 

I recall correctly, is -- I think his last name is 

Slightham, I believe, if I remember correctly. 

Chris is one of Alfredo's guys that was going to 

provide financing to Hans Jain to get -- to invest 

into the project. Hans Jain didn't have the cash 

flow and stuff to do that first 3 million. I 
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believe 2 million came this way with the 

understanding that 1 million would come back right 

after closing. 

MR. MANN: Sorry, when you say 

"came this way" --

THE INTERVIEWEE: It's just 

accounting -- it's just the tracking of funds. 

MR. MANN: It was going to 

come? 

THE INTERVIEWEE: It was going 

to come, that's right. Correction, it was going 

to come. 

BY MS. HOULT: 

408 Q. Okay. There is a line 

that says "Purchaser's cash", 9 million, "Oscar 5 

plus Hans 3 plus Tito 1". Can you explain who 

those three people are and how the Hans 3 relates 

to the 2 million from Chris, if at all, given what 

you have just said to me about Chris potentially 

loaning money to Mr. Jain? 

A. Sure. So I can 

explain -- remember, this is done by --

MR. MANN: First of all, she 

asked you several questions. 

THE INTERVIEWEE: Yes. 
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MR. MANN: Just answer one at 

a time. Who are the three people who are referred 

to there? 

THE INTERVIEWEE: Oscar 

represents the limited partnership, 5 million that 

I -- the investors approximately -- the investors 

I had brought in myself that I know. Hans Jain 

was the principal. He was supposed to inject 3 

million. Tito is -- I believe his name is 

Fernando Tito. He is also an equity investor and 

he was a contact of Hans Jain. That's why he's 

listed separately. 

Now, again, this spreadsheet 

was not done by me. It was done by Louis 

Raffaghello based on his discussions with Alfredo. 

BY MS. HOULT: 

409 Q. Okay. And then there is 

a reference to a day loan of 16.5 million. Who 

was to provide that day loan at that point in 

time? What was the expectation? 

A. The reference to the day 

loan, I believe, was they were making reference to 

Anthony Marek coming up with 16.5 million, because 

Anthony Marek is a client of Louis Raffaghello. 

He would inject the 16.5, which would really be 
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411 
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MR. MANN: Wait. Sorry, he 

has already indicated this is a discussion as 

between Louis and Alfredo. He wasn't a party to 

that discussion. This is what he believes they 

discussed and that Louis then reflected. 

In fact, Mr. Baik, can we just 

go back to the first page, just for a moment? 

Right. That is why it is called "Louis deal 

calculations", right? So that's the Louis whose 

name -- whose his last name we all have challenges 

pronouncing with respect to him. That is the 

Louis, yes. And the subject line is "Numbers run 

using Louis spreadsheet". There you go. 

MS. HOULT: I appreciate the 

help, Mr. Mann, but I do want to make sure I have 

the witness evidence. 

BY MS. HOULT: 

Q. Sir, do you adopt your 

counsel's answer there, Mr. Furtado? 

A. Yes, I do. 

Q. All right. So looking at 
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the email that is at top of this Exhibit 20, you 

wrote to Mr. Malanca: 

"Note the access cash you 

have has to go to Anthony 

for the 2.7 mill fee." 

The reference to Anthony is 

Marek, presumably? 

A. Correct. 

413 Q. And then it says: 

"Which leaves 1.8 mill in 

the LP to go towards a 

lift payment." 

What is the lift payment 

referred to there? 

A. Okay. So keeping in mind 

that these are not the final numbers, right? As 

we've just said. Based on these numbers, I 

concluded, at whatever time in the morning I was 

doing this when he flipped this to me, was that 

there was that much excess cash left in this 

calculation when the LP closed the deal. Keeping 

in mind that the LP still owes -- Anthony Marek's 

money has to be returned back to him, that he 

invests with his fee of 2.7 million. There was 

going to be about 1.8 -- estimated at this time, 
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1.8 million in excess cash. That excess cash then 

would be part of that original profit that is 

not -- that is still left over. And I believe 

that that would have been in relation to that 

first redirection they did on excess cash being 

paid out. 

It's not exactly 

(indiscernible) because this is not the final day 

and this is not the final numbers, but I believe 

that that is the excess cash that they would have 

distributed. It's part of their lift payment, 

meaning their profitability that would be left in 

liquid cash. 

414 Q. Whose lift payment? 

A. Adelaide Square 

Developments. 

415 Q. So this means that they 

were -- and appreciate they're not the same 

calculations that actually took place, but I just 

want to understand what a lift payment means in 

this context, and you're saying that that would 

have been 1.8 million that Adelaide Square 

Developments could have paid out? 

A. In liquid cash. That's 

what they would be left with in liquid cash, 
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because bearing in mind that a big portion of 

their profit was being used to pay Anthony Marek 

on behalf of the LP for this initial 16.8 and his 

2.7 million in returns. 

416 Q. All right. We can close 

that document, Mr. Baik. 

We have been talking about 

Mr. Malanca. I know he is at Goldmount Financial. 

He has some role with Adelaide Square Developments 

Inc. but you're not clear on what that title is. 

Is he associated with AKM or that is only his 

wife's company? 

A. As far as I'm concerned, 

he was, but I wouldn't be able to answer you. 

That's his wife's company. 

417 Q. Does Alfredo Malanca have 

a role at Go-To Developments, any Go-To 

Developments entity? 

A. In the Adelaide Square 

LP, he has assisted in managing the application 

process because -- yes, assisted in managing the 

application process in bringing in the architect, 

bringing in the planner, all the different 

consulting groups. 

I have been alongside with him 
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Elfrida. Thank you. 

MS. HOULT: Thanks. We can 

take that off the screen, Mr. Baik. 

BY MS. HOULT: 

Q. Mr. Furtado, you did not 

negotiate or obtain any compensation for the 

Elfrida LP for using its property as security for 

the obligations relating to Spadina Adelaide under 

the MOU with FAAN Mortgage Administrators? 

A. Sorry, could you repeat 

that question? You said a lot of entities. 

Q. You did not negotiate or 

obtain any compensation for Elfrida for using its 

property as security for the obligations relating 

to Spadina Adelaide? 

A. No. 

Q. And you did not negotiate 

or obtain any compensation for Eagle Valley LP for 

pledging its properties for the obligations of 

Spadina Adelaide to Scarecrow Capital? 

A. No. 

Q. Okay. Mr. Furtado, in 

the real estate context, what is a lift? 

MR. MANN: Sorry, you're 

asking him what a lift is in what context? 
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MR. MANN: I don't understand 

the question. If you want to put something to him 

as to what you say a lift is -- I don't see how 

this question is a proper or relevant question out 

of the blue, what Mr. Furtado's understanding is 

of that term in the real estate context. 

BY MS. HOULT: 

328 Q. Was there a lift in 

relation to the acquisition of the 355 Adelaide 

and 46 Charlotte properties, Mr. Furtado? 

A. I don't understand what 

you're getting at. 

329 Q. You don't know what the 

term "lift" means in that question? 

A. "Lift" is not a real 

estate term, but sometimes it's calculated as the 

difference of the profitability in the project. 

It's how much profit a project is making. 

330 Q. How much profitability 

what is making? 

A. A project is making. 

MR. MANN: Sometimes it can 

relate to that, and he also said it's not a real 
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estate concept in his mind. 

BY MS. HOULT: 

331 Q. Okay. What kind of 

concept is it in your mind? 

REF MR. MANN: We're not -- don't 

answer that. 

BY MS. HOULT: 

332 Q. Was there a lift in 

relation to the acquisition of the 355 Adelaide 

and 46 Charlotte properties, to your knowledge, 

Mr. Furtado? 

MR. MANN: Do you understand 

what is meant by that? 

THE INTERVIEWEE: I don't 

understand in what context you're asking. 

MR. MANN: He doesn't 

understand what you mean by "lift". 

BY MS. HOULT: 

333 Q. So that is not a term 

that you use, Mr. Furtado? 

A. It was a term used in 

conversations with Alfredo Malanca on 

profitability that he was making on -- that 

Adelaide Square Developments was making, but 

not -- so when you -- I don't understand the 
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context of the question. 

Q. And in those discussions 

with Mr. Malanca, what was he referring to when he 

referred to "lift"? What does that mean? 

MR. MANN: Sorry, what did he 

say he was referring -- did Mr. Malanca tell you 

what he was referring to when he used the word 

"lift"? Did he say that? 

THE INTERVIEWEE: No. 

BY MS. HOULT: 

Q. What was your 

understanding, Mr. Furtado? 

MR. MANN: Sorry, 

understanding of what? What --

MS. HOULT: Mr. Furtado has 

said that the term "lift" was used in 

conversations with Mr. Malanca. I want to know 

what your understanding of that term was, 

Mr. Furtado. 

MR. MANN: It was used by 

Mr. Malanca, not Mr. Furtado. And that's all that 

he said. And you're asking him -- you're asking 

Mr. Furtado to say what Mr. Malanca meant by that 

term? 

MS. HOULT: I'm asking what 
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Mr. Furtado understood. 

THE INTERVIEWEE: As I said 

earlier, I understood that "lift" could imply many 

things. It could imply the profit differential, 

how much a project is making, profitability. 

Sometimes projects are flipped. You see how much 

profit you can make in that -- after you buy and 

sell a project. So the profitability that we are 

making on Adelaide Square in our LP, right now 

we've targeted a profit to the investors. 

Eventually the project will be sold. 

MS. HOULT: Right. 

THE INTERVIEWEE: 

(Simultaneous speaking) could be the profitability 

that could be considered. If you want to use the 

term loosely, "lift", it could be the 

differential, it could be the profit. 

BY MS. HOULT: 

336 Q. Okay. So in the context 

of Adelaide Square Developments, did it earn a 

lift on the assignment of the properties to Go-To? 

MR. MANN: Sorry, Ms. Hoult, 

you're asking, first of all, what Mr. Furtado's 

understanding or use, perhaps, of the term is. He 

has told you -- the way I have heard his evidence, 
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it's not a defined term. It could mean a number 

of different things, and he has given you some 

examples of what it can mean. 

He told you that 

Mr. Malanca -- I think he said used or may have 

used the term. You asked him what he understood, 

what Mr. Furtado understood by what Mr. Malanca 

meant. He's given you an answer. Again, it could 

have meant a number of things, but generally what 

it could have meant. 

Now you're asking, was there a 

lift on a particular transaction? There is no 

definition as to what a lift is, necessarily. So 

if you want to put -- you're clearly -- it's not 

my first rodeo, Ms. Hoult. You're clearly 

referring Mr. Furtado to certain evidence that you 

have, in my view, from some other person or 

persons and putting evidence to Mr. Furtado, 

asking him questions along those lines. 

If you want to put evidence to 

Mr. Furtado directly, that would be a fair way of 

this aspect of the examination. But to ask him 

now, was there a lift experienced or enjoyed in 

connection with a particular transaction, given 

all of his evidence to this point, is not a fair 
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BY MS. HOULT: 

337 Q. It's a perfectly fair 

question. Mr. Furtado, you were negotiating the 

transaction to acquire 355 Adelaide and 46 

Charlotte for the Spadina Adelaide LP; right? 

A. Correct. 

338 Q. And you agreed to acquire 

those properties at a price higher -- from 

Adelaide Square Developments at a price higher 

than that which was owed to the current owners of 

those properties; correct? 

MR. MANN: Sorry, we have gone 

over this --

MS. HOULT: Mr. Mann --

MR. MANN: Ms. Hoult, hold on. 

We have gone over this. You can restate evidence, 

you could review evidence. This was examined on, 

again, not just this morning but previously. Why 

was $74 million paid or whatever that amount was? 

And he has indicated to you how that price was 

arrived at, why it was arrived at. He told you 

about appraisals from either Cushman or Colliers. 

There was no negotiation about the price. That's 

the price that was given. 
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So you keep going over the 

same evidence. I'm not just directing this to 

you, Counsel, but to staff. This line of 

questioning has got to end at some point. If you 

have a question to ask, please ask it, but don't 

go over evidence again and again and again. 

MS. HOULT: Mr. Mann, your 

interjections are inappropriate. The length at 

which you are going on is inappropriate, and it is 

perfectly fair for me to ensure that the witness 

understands the premise of my question. Where I 

have summarized premises earlier in this 

examination, you have asked me to break them down, 

and now you are objecting to me breaking them 

down. 

So I don't think anything is 

going to be gained from debating this at any 

further length, but I want to make clear that it 

is my view that you're interfering inappropriately 

in this examination. 

MR. MANN: My objection to the 

premises was when you stated that you have 

information and you declined to share it with us, 

which is unfair, and that was the premise that I 

objected to. If you have a question that you want 
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to put to Mr. Furtado that hasn't been asked 

before, by all means, Ms. Hoult, ask away. But 

don't ask the same questions that have been asked 

countless, countless times. We don't need to 

review previous evidence. 

That is what is taking days 

and days, days and a dozen or around a dozen 

questions and answers going back years, when staff 

asks questions that are previously asked to which 

answers were given. It has got to end at some 

point. That is all I'm saying. So we don't need 

a premise, so please just ask the question, and if 

we need a premise, then we will ask for the 

premise. 

MS. HOULT: I will conduct the 

examination as I see fit, Mr. Mann, and again, 

your objections are unnecessarily long and, in my 

view, inappropriate. 

MR. MANN: As long as it takes 

to bring it home. 

BY MS. HOULT: 

339 Q. Mr. Furtado, when you 

were negotiating for the purchase of Adelaide and 

46 Charlotte for the Go-To Spadina Adelaide LP, 

was it your expectation or intention to receive 
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personally a benefit from the mark-up on the price 

between what was being paid to the then owners of 

those properties through Adelaide Square 

Developments and to the Go-To LP? 

MR. MANN: I couldn't follow 

that question. I'm sorry, Ms. Hoult, could you 

restate it? I will make a note of it. 

MS. HOULT: I guess this is 

why premises are important. 

MR. MANN: No, this is not a 

premise. Your question was quite -- and you can 

roll your eyes all you want, Counsel. If I don't 

follow your question -- it's not a premise. I 

couldn't -- it was very long -- some might say 

convoluted, but long question. And that is why 

I'm asking you just to repeat it, please. 

BY MS. HOULT: 

Q. Mr. Furtado, the price 

paid to acquire 355 Adelaide from the then owner 

was 36.8 million; correct? 

A. Correct. 

Q. And the price paid to 

obtain 46 Charlotte was 16.5 million on closing 

plus density bonus; correct? 

A. Correct. 
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Q. And the price that Go-To 

paid to acquire those properties, the total price 

which incorporates the assignment fee to Adelaide 

Square Developments, was 74.25 million plus 

density bonus; correct? 

A. Correct. 

Q. So my question for you 

is: Did you negotiate, did you expect, did you 

intend, to receive part of the benefit of the 

assignment fee agreement for the price 

differential between what was paid to the owners 

versus what Go-To -- of the properties versus what 

Go-To Development paid to acquire them when you 

were negotiating that transaction? 

A. No. 

Q. You had no expectation, 

intention or plan of receiving any of the benefit 

of the -- and I will use the term "mark-up" --

between the price paid to the owners of the 

properties that benefitted Adelaide Square 

Developments? 

MR. MANN: How is that 

different than the last question you asked where 

he answered unequivocally "no"? It's exactly the 

same question. Same answer. If it's a different 
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because bearing in mind that a big portion of 

their profit was being used to pay Anthony Marek 

on behalf of the LP for this initial 16.8 and his 

2.7 million in returns. 

416 Q. All right. We can close 

that document, Mr. Baik. 

We have been talking about 

Mr. Malanca. I know he is at Goldmount Financial. 

He has some role with Adelaide Square Developments 

Inc. but you're not clear on what that title is. 

Is he associated with AKM or that is only his 

wife's company? 

A. As far as I'm concerned, 

he was, but I wouldn't be able to answer you. 

That's his wife's company. 

417 Q. Does Alfredo Malanca have 

a role at Go-To Developments, any Go-To 

Developments entity? 

A. In the Adelaide Square 

LP, he has assisted in managing the application 

process because -- yes, assisted in managing the 

application process in bringing in the architect, 

bringing in the planner, all the different 

consulting groups. 

I have been alongside with him 

Page 201 

(613) 564-2727 
Arbitration Place 

(416) 861-8720 



10223-0006164-202 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

in every one of those meetings to walk through the 

process and make sure that a submission went into 

the city. Any -- so that's basically his role 

going forward, is helping us to advance the 

project. 

418 Q. Sorry, can you come a bit 

more into frame again, Mr. Furtado? 

All right. Does Mr. Malanca 

have a title at Go-To? 

A. Yes, he has an email 

account and --

MR. MANN: A title? 

THE INTERVIEWEE: Not a title 

at Go-To. 

BY MS. HOULT: 

419 Q. Okay. He has an email 

account at Go-To? 

A. Yes. 

420 Q. And under what name? 

A. He asked us to -- Alfredo 

-- I don't know how to spell it. 

Alfredopalmeri@gotodevelopments.com. I don't know 

how to spell "Palmeri". 

BY MS. HOULT: 

421 Q. Okay. Why does he have 
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an email address at Go-To under that name instead 

of under Alfredo Malanca, to your knowledge? 

A. He asked us -- when he 

wanted to open -- he was having problems with 

emails, so to show that we could give him proper 

support, I said, "You can open an email account 

with us," and he said, "Please use Alfredo 

Palmeri. A lot of people know him as Alfredo 

Palmeri which is, I believe, his maiden name for 

his mother's side. 

422 Q. So Alfredo Palmeri and 

Alfredo Malanca are the same person? 

A. Right. 

423 Q. Do you know why he uses 

his mother's maiden name 

MR. MANN: He just indicated. 

He just gave an answer to that. 

THE INTERVIEWEE: Yes. 

MS. HOULT: No, he indicated 

that that was the name he asked to be used and 

that some people know him by that name, and I'm 

asking, do you know why that is? 

MR. MANN: You asked 

Mr. Furtado why, to your knowledge, did he ask for 

that, and Mr. Furtado told you that he asked that 
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an email address be set up in that name because 

people know him by that name. 

BY MS. HOULT: 

424 Q. Yes, and now I'm asking, 

do you know why some people know him by that name? 

MR. MANN: You didn't ask that 

question. 

MS. HOULT: Well, I'm asking 

it now, Mr. Mann. 

MR. MANN: Okay. Do you know 

why some people know him by that name, 

Mr. Furtado? Yes or no? 

THE INTERVIEWEE: No. 

BY MS. HOULT: 

425 Q. When he asked you to put 

the email address in that name, did you ask him 

why it was a different name? The only reason was 

the one you have given me today? 

MR. MANN: Sorry, I don't 

understand the question. You asked a couple of 

questions there. 

BY MS. HOULT: 

426 Q. Yeah. You know Alfredo 

Malanca. You said you would set up an email 

address for him and he asked for it to be in 
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some people know him by that name. Did you ask 

any further questions about why it would be in 
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A. I didn't ask him why he 
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wanted to use that name, no. 

427 Q. So with some of the 

answers that you provided to us since our last 

exam, you provided a copy of a Cushman & Wakefield 

appraisal for the Charlotte Adelaide properties 

effective June 30th, 2020. The version we got was 

a draft. It's not signed. 

So my question is: Is there a 

final signed version, and can you provide us a 

copy with a final version if it exists? 

A. It doesn't exist. 

428 Q. Okay. Is there a reason 

it wasn't finalized? 

A. It's standard in the 

industry not to ask for a final version unless a 

lender or someone has asked for the final version 

so that you don't have to repay for the appraisal 

and get it done all over again when the lender 

asks for it. There was no request for a final 

version so we didn't have one in place. 

Page 205 

(613) 564-2727 
Arbitration Place 

(416) 861-8720 



 
 
 
 
 
 
 
 
 

This is Exhibit “91” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 
 

 
 
________________________________ 

    A COMMISSIONER FOR TAKING AFFIDAVITS 



10223-0005603-44 

COMPELLED INTERVIEW OF ANTHONY MAREK 
CONFIDENTIAL 

May 5, 2021 

1 period, what's happening with the job, and, you 

2 know, I would be interested if you would give me 

3 fulfilment of some of the parameters that I'm 

4 looking for. 

5 113 Q. Right. Was Malanca able 

6 to answer any of those questions? 

7 A. No. 

8 114 Q. Okay. And do you know --

9 sorry. Did I cut you off? 

10 A. Well, I don't think he 

11 definitely knew exactly the amount of money they 

12 were looking for either. I think that it was --

13 the way I understood and the take-off that I got 

14 from there is there are several things happening 

15 at the same time and they can't quantify the exact 

16 number that they're looking for. 

17 115 Q. I see. Do you know what 

18 Mr. Malanca's role was in the project? 

19 A. I just know that he was 

20 associated with the job. I didn't go into 

21 specifics on ownership or role or anything else. 

22 116 Q. Okay. We'll get back to 

23 Mr. Malanca a little bit later. Well, maybe I 

24 will ask now. Did you ever come to learn what 

25 Mr. Malanca's role in the project was? 
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1 A. At that meeting, no. 

2 MR. NASTER: Ever? 

3 THE INTERVIEWEE: Ever? 

4 Sorry. After the fact, I found out that he was 

5 titled under Go-To Developments and he was also 

6 associated with Goldmount Financial, I think the 

7 name is. 

8 117 Q. Okay. So when you say 

9 after the fact, do you mean after you invested or 

10 what is the time period of after the fact? 

11 A. My best recollection, I 

12 think it was months later. 

13 118 Q. Sorry, months later than 

14 what? 

15 A. Just for clarification, 

16 we're talking about the beginning introduction and 

17 the dealings with the original monies that they're 

18 looking for. If you're asking me for a timeline, 

19 which I think you're trying to, for clarification 

20 purposes, I didn't know the full extent of his 

21 role within the project at those original meetings 

22 of March 2019. 

23 119 Q. Okay. So you would say 

24 that you learned more about his participation 

25 several months after the initial meeting; is that 
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1 fair? 

2 A. That is correct. 

3 120 Q. You said something about 

4 GTDH title. What does that mean? 

5 A. I'm sorry, what was that? 

6 GTDH? 

7 MR. NASTER: Go-To. 

8 THE INTERVIEWEE: Go-To. 

9 BY MS. COLLINS: 

10 121 Q. Sorry, Go-To Developments 

11 Holdings titled. What does that mean? 

12 A. I learned that that was a 

13 land development firm in Oakville whose face was 

14 Oscar Furtado. 

15 122 Q. But did you understand --

16 you said that in relation to Mr. Malanca. Did 

17 Malanca have a role at Go-To Developments 

18 Holdings? 

19 A. At that point in time, 

20 when I first met him on that first meeting, I 

21 didn't know what his role was with respect to 

22 Go-To Developments. 

23 123 Q. But did you come to learn 

24 what his role was? 

25 A. I came to learn several 
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1 months later. Specifically, if I could just ask 

2 for clarification, are you asking me during that 

3 time period or did I learn further down the road 

4 what his role was? 

5 124 Q. Well, really, at any 

6 point in time. I guess what I'm asking you is: 

7 Does Malanca work for Go-To Developments Holdings? 

8 Did you come to learn that? 

9 A. I came to learn further 

10 down the road that he has a title, and I couldn't 

11 specifically define if he worked for them or not. 

12 125 Q. And what was that title? 

13 A. I would have to check, 

14 but off the top of my head, I think it was called 

15 business development manager of some sort. 

16 126 Q. Okay. Did he have that 

17 job title under the name Alfredo Malanca or was it 

18 under a different name? 

19 A. That is a very good 

20 question because I received emails under Alfredo 

21 Malanca and Alfredo Palmeri. 

22 127 Q. Did you ever ask about 

23 the difference in those two names? 

24 A. Interesting question. I 

25 learned about that several months later. 
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1 128 Q. Sorry, what did you learn 

2 about several months later? 

3 A. I was at home on a Friday 

4 night and I was questioning myself, which Alfredo 

5 am I speaking with here? Not knowing if Malanca 

6 is Malanca or Palmeri is Palmeri. I didn't know 

7 -- I have never checked a person's ID. I have 

8 never checked anything. 

9 So I typed in the name "Go-To 

10 Developments" and wanted to see the history, and I 

11 would see a caricature of all the people that 

12 Go-To was involved in from a company perspective. 

13 Then I did the same thing for "Goldmount". And 

14 then I typed in "Alfredo Palmeri". Not much came 

15 up. And then I typed in "Alfredo Malanca". 

16 And I recall on a Friday 

17 night, the first thing that popped up was some 

18 sort of Linkedln description of him for Goldmount 

19 Financial. Either the second or third thing, one 

20 was an Alfredo Malanca, beekeeper. Another one 

21 was a video shot on YouTube for some sort of boat 

22 cruise on the Toronto Harbour. And the fourth or 

23 fifth one was some sort of definition of a lawsuit 

24 for the largest cocaine dealer in Canada whose 

25 person name was Alfredo Italo Malanca. 
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1 I read that and I had sort of 

2 a bit of an ill feeling and I decided to go on the 

3 next page of Google search and I'm wondering how 

4 many Alfredo Malancas there are, because they were 

5 referring to a person with the middle name Italo. 

6 That next morning I woke up --

7 this is months later in the dealings with them 

8 that I have after -- I asked Mr. Furtado for 

9 further clarification on is the person that I met 

10 this person that I read about on the Google 

11 searches? And he further requested me to meet him 

12 at his office to go over what I wanted to find 

13 out, if this is the person we're dealing with or 

14 not. 

15 Mr. Furtado said, "Yes, that 

16 is the person." And I said, "How interesting. 

17 I'm not sure what I got myself into here." I 

18 asked Mr. Furtado in confidence not to speak to 

19 Mr. Malanca about my knowledge of him knowing it 

20 because I really didn't want to get involved with 

21 people with a storied past, if you will, 

22 especially after they qualified him as the largest 

23 dealer in Canada and various other descriptions 

24 which I wasn't too happy to read about. 

25 Mr. Furtado then said that he 
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had the same issues with his wife and that 

Mr. Malanca had, if you will, turned the corner, 

corrected his life, got married, has a child and 

is now a businessman who runs with his wife a 

financial company and he's on the up and up, and I 

gave him the benefit of the doubt to see where it 

goes from there. 

We had a subsequent meeting 

and Mr. Malanca and myself and Mr. Furtado sat in 

at Mr. Furtado's office and he came in and he 

smiles at me and he says, "Yep, I'm the one. I 

was the one that did time", and we spoke about his 

issues that he had and how he went through the 

motions of spending time in jail and he's now gone 

through that portion and passed that story in his 

life and he is now what he qualifies himself as a 

bona fide businessman running a company with his 

wife and doing his business as business goes on. 

129 Q. Okay. One of the things 

you said when you were talking to Mr. Furtado 

about Malanca was that he had the same issues with 

his wife. Does that mean -- was Furtado saying 

that his wife was a convicted drug dealer or --

A. No, he was having issues, 

if I could qualify that, that his wife really 
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1 didn't want him to have dealings with a person 

2 with a storied past either. 

3 130 Q. So why was Furtado 

4 willing to do business with Malanca? Did he ever 

5 talk to you about that? 

6 A. Mr. Furtado said that 

7 Mr. Malanca was bringing him business 

8 opportunities in the form of development 

9 opportunities which he evaluated and then 

10 proceeded forward with on those projects. 

11 131 Q. Okay. And (audio 

12 distortion) --

13 MR. NASTER: Sorry, you're 

14 breaking -- we cannot hear you. 

15 THE REPORTER: Sorry, Ms. 

16 Collins, you were cutting out. I didn't get that. 

17 MS. COLLINS: Sorry. 

18 MR. NASTER: You were breaking 

19 up, so you have to start again. 

20 BY MS. COLLINS: 

21 132 Q. So I heard your 

22 explanation for why Furtado said he dealt with 

23 Malanca, but that doesn't really seem like a great 

24 explanation. Did you ever question him further on 

25 that? 
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1 A. Question Furtado or 

2 question Alfredo on it? 

3 133 Q. Sorry, question Malanca. 

4 No, sorry, question Furtado. Sorry. I will get 

5 this right. 

6 A. Okay. 

7 134 Q. When Furtado gave that 

8 explanation to you, did you question him further 

9 about why he was dealing with Malanca? 

10 A. During that Saturday when 

11 I met with him at his office, he gave me an 

12 explanation that time had passed, time had 

13 elapsed. He has turned into a family man and, in 

14 turn, now he has straightened the boat, if you 

15 will, on the right path. And he brings 

16 Mr. Furtado land deals which he analyzes, and what 

17 they do with that, I didn't question any further. 

18 135 Q. Okay. Did Mr. Furtado or 

19 Malanca ever confirm with you that Malanca and 

20 Palmeri are the same person? 

21 A. Yes. 

22 136 Q. Did you ask why Malanca 

23 sometimes goes by Palmeri? 

24 A. Yes. 

25 137 Q. And what was his 

Page 52 

Arbitration Place 
(613)564-2727 (416)861-8720 



10223-0005603-53 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

COMPELLED INTERVIEW OF ANTHONY MAREK 

response? 

CONFIDENTIAL 
May 5, 2021 

A. He said because of his 

storied past, he could not get financing, if you 

will. I think he described it as that because 

would do a check on him and most likely the case 

is that he would not fall within the requirements 

of what a borrower -- what a lender would be 

looking at from a borrower. 

138 Q. Okay. During the period 

that you found out this information about Malanca, 

had you already made your initial investment? 

A. Can I just ask for a 

clarification? When you talk about initial 

investment, this was during my second go-around 

and Go-To Developments. 

139 Q. Okay. So that is what 

I'm trying to understand. When you found out 

about Malanca, what was your relationship with 

Go-To Spadina Adelaide or Go-To Developments 

Holdings at that time? Were you an investment --

A. I was --

140 Q. -- at that time? 

A. I was -- I came back into 

the deal when they called me and I was a limited 

partner with class A and class B shares. 
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1 141 Q. Yes. And that was the 6 

2 million times two; right? 

3 A. That was $12 million that 

4 I invested in. That's correct. 

5 142 Q. Had you already --

6 A. If you will, and if I 

7 could qualify, that was my second time involved 

8 with Go-To, just to clarify the timeline. 

9 143 Q. Right. And were you --

10 did you own those 12 million shares at the time 

11 you found out about Malanca's past? 

12 A. Yes. 

13 144 Q. Okay. I think you 

14 actually invested a million or so more maybe about 

15 a year ago in June 2020 (audio distortion) --

16 MS. HOULT: Yes --

17 THE INTERVIEWEE: I'm not sure 

18 --

19 MS. COLLINS: Can you hear me 

20 now? 

21 MR. NASTER: Now we can. Try 

22 again. 

23 BY MS. COLLINS: 

24 145 Q. So I think after the 12 

25 million, you also invested an additional -- at 
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least 1 million in about June of 2020. At the 

time you invested the first additional million, 

did you know about Malanca's criminal history? 

A. When I put in that 

additional million, yes, I knew about his past. 

146 Q. Probably sometime between 

September 2019 and about June 2020 is when you 

found out about Malanca's past. Is that fair? 

A. That's correct. 

147 Q. Okay. Now, before, we 

were actually doing the questions out of order, 

which is absolutely fine. But I just want to see 

if Ms. Hoult has any additional questions about 

Malanca before I move on to a different topic. 

MS. HOULT: Thank you, 

Ms. Collins. 

BY MS. HOULT: 

148 Q. You may not be able to 

answer these questions, Mr. Marek, but I thought I 

would ask in case it brings clarity about dates. 

Do you know the date or the 

approximate date of when you first met -- had 

lunch with Mr. Raffaghello and met Mr. Malanca? 

A. I could find out because 

I think I paid for the bill at the Vietnamese 
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Her Majesty the Queen v. Malanca 

[Indexed as: R. v. Malanca] 
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Court of Appeal for Ontario, 

Armstrong, Juriansz and LaForme JJ.A.

December 7, 2007 

Criminal law -- Sentencing -- Importing narcotics -- Youthful 

first offender being sentenced to life imprisonment for 

conspiracy to import cocaine and importing 270 kilograms of 

cocaine -- Accused's appeal being allowed -- Sentencing judge 

misapplying principle of parity where co-accused who received 

19-year sentence was charged with other serious offences, 

pleaded guilty and had criminal record -- Life sentence not 

having been imposed in Ontario for importing cocaine -- High 

end of range being around 20 years' imprisonment -- Sentence 

imposed by trial judge being crushing and leaving little room 

for accused's rehabilitation -- Sentence being reduced to 19 

years' imprisonment. 

Criminal Law -- Sentencing -- Principles -- Life imprisonment 

for importing narcotics -- Trial judge finding that accused 

being overall boss of importation ring -- Co-accused being 

sentenced to 19 years' imprisonment following joint submission 

on early guilty plea -- Trial judge failing to give adequate 

weight to rehabilitation given accused's relative youth and 

absence of prior criminal record -- Co-accused sentenced on 

basis that he orchestrated offence -- Life imprisonment never 

before imposed for importing cocaine into Ontario -- Sentence 

manifestly unfit -- Sentence appeal allowed and sentence 

reduced to 19 years' imprisonment. 

Criminal law -- Trial -- Charge to jury -- Trial judge 



10223-0005071-2 

improperly referring to "pit of stomach" test in charging jury 

on reasonable doubt -- Rest of charge on reasonable doubt being 

exemplary -- Jury would not have been confused as to proper 

standard of proof to apply -- Accused admitting that he was 

involved in drug trade -- Trial judge not erring in failing to 

give specific limiting instruction on how to use this evidence 

of discreditable conduct. 7 

U 

The accused, who was 26 or 27 years old at the time of the 
co

offences and who had no criminal record, was convicted of 

conspiracy to import cocaine and importing 270 kilograms of 

cocaine. The trial judge instructions on reasonable doubt

included a direction that a reasonable doubt is something one 

feels in the "pit of [page571] the stomach". He was sentenced 

to life imprisonment. The accused appealed the conviction and 

the sentence. 

Held, the conviction appeal should be dismissed; the sentence 

appeal should be allowed. 

While the trial judge made several errors or misstatements in 

his charge to the jury, the charge as a whole would have left 

the jury in no confusion as to the proper standard of proof to 

apply. 

In applying the principle of parity, the trial judge referred 

to a co-accused who received a 19-year sentence after pleading 

guilty. However, that co-accused was charged with other serious 

offences and, unlike the accused, was neither a youthful 

offender nor a first time offender. In addition, the trial 

judge found that the accused was the prime mover in the 

importation scheme. However, when the co-accused was sentenced, 

the agreed upon facts indicated that he orchestrated the 

offence. There was no principled reason why the most severe 

sentence available in Canada should have been imposed on a 

youthful first offender, despite the gravity of the offences 

and the accused's role in them. There is no Ontario authority 

where a life sentence has been imposed for importing cocaine. 

Cases involving the importation of large quantities of cocaine 

into Canada where it was considered to be at the higher levels 

of the importation hierarchy reveal a high end range of 
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sentence at about 20 years' imprisonment. Those cases also 

involved much larger quantities of cocaine or offenders with 

prior criminal records. The sentence imposed in this case was 

crushing and left little room for the accused's rehabilitation 

which was a significant factor to be considered given the 

accused's relative youth and lack of a prior criminal record. 

The sentence was varied to 19 years' imprisonment. 7 

U 

co
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APPEAL from the conviction entered on October 21, 2005 for 

conspiracy to import cocaine and importing cocaine, and from 

the sentence imposed by Thomson J., sitting with a jury, [2006] 

O.J. No. 1974 (S.C.J.). 

P. Andras Schreck and Jennifer A.Y. Trehearne, for appellant. 

Kevin Wilson and Chris de Sa, for respondent. 

The judgment of the court was delivered by 

LAFORME J.A.: --

Introduction 

[1] The appellant and a co-accused were tried for the 
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following offences: conspiracy to import cocaine, importing 

cocaine, and importing hashish. The jury found the appellant 

guilty of conspiracy to import cocaine and importing cocaine, 

but not guilty of importing hashish. His co-accused was 

acquitted on all counts. 

[2] The importing conviction consisted of bringing some 270 7 

kilograms of cocaine into Canada from Jamaica. On the evidence 
a 

of intercepted phone calls the trial judge found, at the time 
00

of his sentencing, that the appellant was "the overall boss in 

the conspiracy to import cocaine and continued in that capacity 

as a party to the importation itself". The trial judge

sentenced the appellant to the maximum penalty, imprisonment 

for life. 

[3] He appeals both his conviction and sentence. The 

appellant submits that in the trial judge's charge to the jury 

he committed two errors: (i) he improperly instructed on the 

standard of proof; and (ii) he failed to give a limiting 

instruction respecting evidence of other criminal activity by 

the appellant. 

Background 

[4] On November 7, 2001, a private jet landed at Lake Simcoe 

Regional Airport near Barrie, Ontario. Police officers who were 

waiting for the plane observed people arrive in several 

vehicles, approach the plane, and then walk away carrying bags. 

The people [page573] in and around the plane were arrested, 

including the pilot. The police seized several bags containing 

a total of 270 kilograms of cocaine and 16.4 kilograms of 

hashish. 

[5] The appellant was not among the people arrested, nor was 

he anywhere near the plane. The Crown's theory was that the 

appellant was involved in arranging the importation of both the 

cocaine and hashish, both on this occasion and in the past. The 

appellant and several other people were arrested on July 9, 

2002. 

[6] The Crown's case rested almost entirely on intercepted 
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telephone communications. The intercepts showed that the 

appellant and others were clearly involved in agreements to 

effect some unlawful purpose. Included in the Crown's theory 

was that the pilot of the plane and other persons involved on 

this occasion had been involved with the appellant in the past. 

[7] It was the defence position that although the appellant 7 

was clearly involved in the importation of controlled

substances, he was importing hashish or hashish oil, not 
00

cocaine. Furthermore, the appellant's position was that he was 
z 

not involved in arranging the November 7 flight and had no 

prior knowledge of it.

[8] I will provide other relevant facts and background when I 

discuss the related issues in this appeal. In that regard, and 

for the reasons that follow, I would dismiss the appeal against 

conviction. At the same time, I would grant leave to appeal the 

life sentence imposed, allow the appeal, and substitute a term 

of imprisonment of 19 years. 

The Conviction Appeal 

(i) Jury charge -- Reasonable doubt 

[9] The trial judge gave the jury the standard Lifchus 

instruction on reasonable doubt. However, he added the 

following explanation of "reasonable doubt": 

The phrase "beyond a reasonable doubt" is a very important 

part of our criminal system. Reasonable doubt is not a 

farfetched or frivolous doubt. It is not a doubt based on 

sympathy or prejudice. It is a doubt based on reason and 

common sense. The old pit of the stomach test. You have got 

to feel it. That is what common sense is all about. Common 

sense is something that you have collectively gained, again, 

over the passage of years. 

(Emphasis added) 

[10] The appellant argues that by telling the jury that a 

reasonable doubt is something they have to "feel" in the "pit 
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of the stomach" and by equating common sense with such a 

feeling, the trial judge engaged in misdirection. He contends 

that by instructing the jury that "a feeling" is "what common 

sense is all about", the trial judge effectively invited the 

jury to decide [page574] the case based on intuition instead of 

a reasoned and logical analysis of the evidence. 

[11] Later in his charge, the trial judge gave the following C .a 

instruction: 
co

C) 

So, when you go to your jury room, use the same old common 

sense we have talked about, that you use everyday in getting

yourself up in the morning. Why do you get up [in] the 

morning [at] 6 o'clock? Answer, I have to go to work. Or I 

have to go to Tim Horton's, or I have to do something. There 

is a reason for everything. Common sense tells you how you 

move from stage one to stage two in your reasoning process. 

There is no magic formula in deciding how much or how little 

to believe of a witness's testimony or how much to rely upon 

it in deciding the case. 

[12] The appellant argues that this instruction is contrary 

to directions from the Supreme Court of Canada in that the 

deliberation process should not be likened to the approach one 

takes to everyday decisions. See R. v. Sisson, [1998] 1 S.C.R. 

306, [1998] S.C.J. No. 21, 121 C.C.C. (3d) 449, at p. 454 

C.C.C. 

[13] There are several factors, as I will demonstrate, that 

support upholding the trial judge's charge in this case. And, 

after considering those factors, I am satisfied that the trial 

judge's description of the meaning of "reasonable doubt" --

although regrettable in part -- nevertheless, meets the 

standard required by the Supreme Court of Canada in R. v. 

Lifchus, [1997] 3 S.C.R. 320, [1997] S.C.J. No. 77, 118 C.C.C. 

(3d) 1 and R. v. Starr, [2000] 2 S.C.R. 144, [2000] S.C.J. 

No. 40, 147 C.C.C. (3d) 449. I am convinced that the jury in 

this case was not confused as to the proper standard of proof 

to apply in its deliberations. 

The law on reasonable doubt 
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[14] The question in this case -- as it is in all cases where 

a trial judge's instructions on reasonable doubt are impugned 

-- is whether there is a reasonable likelihood that the jury 

was under a misapprehension as to the correct standard of proof 

to apply: Starr, supra, at para. 233; R. v. Archer, [2005] O.J. 

No. 4348, 202 C.C.C. (3d) 60 (C.A.), at para. 37. In answering 

this question the charge must be assessed by reading it in its 
a 

entirety, and not by focusing on particular words that might 
00

have been omitted or included: R. v. Bertucci, [2002] O.J. No. 

3870, 169 C.C.C. (3d) 453 (C.A.), at para. 9. 

[15] Although the Supreme Court in Lifchus has set out 

specific language that it recommends be used for the purpose of 

defining "reasonable doubt", this language is not mandatory. 

And as that court stated in R. v. Russell, [2000] 2 S.C.R. 731, 

[2000] S.C.J. No. 56, 149 C.C.C. (3d) 66, at para. 23, an 

appellate court should only interfere if there is a "serious 

concern about the [page575] validity of the jury's verdict 

[leading] to the conclusion that the accused did not have a 

fair trial". 

[16] There have been numerous cases that have examined 

reasonable doubt jury charges in the wake of Lifchus and Starr. 

The cases have consistently stressed the need for flexibility 

and shown hesitancy towards reversing a trial result based on 

the presence of a few misspoken words. At the same time, 

however, this court has repeatedly stated that the boundaries 

set out by the Supreme Court must be guarded. It is this 

balance that I have kept in mind when analyzing the charge that 

is the subject of this appeal. 

[17] In R. v. Zebedee (2006), 81 O.R. (3d) 583, [2006] O.J. 

No. 2628, 211 C.C.C. (3d) 199 (C.A.), at para. 41, this court 

upheld a charge where a judge told jurors that they need proof 

that "convinces your mind and satisfies your conscience". 

Although this type of "morality-laden language" should be 

avoided, it is not automatically fatal to the charge. In R. v. 

Pan; R. v. Sawyer, [2001] 2 S.C.R. 344, [2001] S.C.J. No. 44, 

155 C.C.C. (3d) 97, at para. 127, the Supreme Court of Canada 

allowed a jury charge where the judge told the jury: "You must 
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be able to say Lo yourself, 'He is really guilty. Of that I am 

morally certain.' " 

[18] Other charges have been upheld in which judges have told 

juries that, reasonable doubt has an "ordinary natural meaning" 

and no "special connotation": R. v. Feeley (2001), 55 O.R. (3d) 

481, [2001] O.J. No. 3359, 156 C.C.C. (3d) 449 (C.A.), [See Note 7 

1 below] and which contained "timid juror" references: See 
a 

Zebedee, supra, at para. 53. 

C) 

Application to this case 

[19] As I alluded to earlier, there are a number of factors 

that are important when considering jury charges that on their 

face fall short of the standard, such as is contended in this 

case. Some of these factors are particularly relevant in this 

case. 

[20]The first factor is whether the rest of the charge was 

exemplary: Feeley, supra. When a charge closely tracks the 

model charge from Lifchus with only slight deviations, it is 

unlikely that the jury has been misled as to the standard to be 

applied: Archer, supra, at para. 38. In R. v. Pilgrim, [2001] 

O.J. No. 4253, 150 O.A.C. 394 (C.A.), at para. 4, the jury 

charge took six hours to deliver and had raised only one 

objection by defence. In dismissing the appeal, Justice Borins 

wrote that "with the exception of the impugned aspect of the 

charge, it represents a model charge". In my view, this is such 

a case. [page576] 

[21] The second factor is whether the judge correctly 

explains the concept elsewhere. In R. v. W. (D.), [1991] 1 

S.C.R. 742, [1991] S.C.J. No. 26, 63 C.C.C. (3d) 397, at pp. 

409-10 C.C.C., the Supreme Court of Canada in discussing the 

burden of proof observed that [at para. 30]: 

Where an error is made in the instruction on the burden of 

proof, the fact that the trial judge correctly instructed on 

that issue elsewhere in the charge is a strong indication 

that the jury were not left in doubt as to the burden resting 

on the Crown. [See Note 2 below] 
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[22] Here, the trial judge gave the complete Lifchus charge 

not once but twice. He briefly explained to the jury the 

requirement of proof beyond a reasonable doubt at the 

commencement of the trial. On October 12, he instructed the 

jury on reasonable doubt in a fashion wholly consistent with 

Lifchus. On October 14, the trial judge once again instructed 7 

the jury on reasonable doubt, which was also consistent with 
u 

Lifchus except for the impugned sentences. Leaving aside the 
co

sentences in question, the concept was fully and properly 

explained to the jury. 

[23] The third factor is whether the instructions on 

reasonable doubt are preceded by full and complete instructions 

on the presumption of innocence and the burden of proof: 

Zebedee, supra, at para. 41. If reasonable doubt is strongly 

linked with the presumption of innocence, it is less likely 

that the jury will have been misled by the direction: Feeley, 

supra, at para. 13. 

[24] The impugned sentences in this charge obviously refer to 

the trial judge's attempt to define common sense in an 

unsophisticated and simple fashion. If his instructions had 

ended with this comment, it would have been a more troubling 

charge. However, the trial judge not only qualifies his 

definition correctly with the sentence that immediately 

follows, but defines it even further, wholly in accordance with 

the requirements of Lifchus. 

[25] The trial judge instructed that the standard of proof 

beyond a reasonable doubt is linked to the presumption of 

innocence. Thus, the charge linked the two concepts adequately. 

He instructed the jury repeatedly that the presumption of 

innocence remained unless and until the Crown had proved every 

element of the offences beyond a reasonable doubt, and that the 

accused had no obligation to prove anything. 

[26] Additionally, in further compliance with Lifchus, the 

jury was instructed to decide the case without sympathy, 

prejudice or fear. On at least two occasions the jury was 

instructed that [page577] reasonable doubt is based upon reason 
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and common sense, although on the second occasion the trial 

judge unnecessarily included the impugned sentences. The jury 

was instructed that the standard of proof "logically arises 

from the evidence or the lack of evidence". And, the jury was 

instructed that more is required than that the accused is 

probably or likely guilty. He added that "proof of probable or 

likely guilt is not proof beyond a reasonable doubt". 

U 

[27] A fourth -- and very important -- factor identified by 
00

this court is whether a jury convicts an accused on some counts 

while acquitting on others. Doing so strongly suggests that the 

jury appreciated the requisite standard of proof for a 
a 

N 
conviction: R. v. J.P.S., [2001] O.J. No. 1890, 50 W.C.B. (2d) 

161 (C.A.), at para. 23; R. v. Bolus, [2002] O.J. No. 386 

(C.A.) . 

[28] Here, the jury found the appellant guilty of conspiracy 

to import cocaine and importing cocaine, but not guilty of 

importing hashish. And as I noted at the outset, they found the 

co-accused who was tried with him not guilty on all counts. 

Considering the complexity of the evidence in this case, these 

verdicts strongly suggest that the jury was applying a high 

standard of proof and not relying only on emotion, feeling or 

intuition. 

[29] In the end, when the jury charge in this case is 

considered in its entirety, and not by focusing on the 

particular words that were included, the appeal must be 

dismissed. That is to say, in answer to the question that is 

central in cases such as this, there was no reasonable 

likelihood that the jury was under a misapprehension as to the 

correct standard of proof to apply. 

The "Tim Horton's" charge 

[30] As set out above, the trial judge also referred to the 

process of making everyday decisions in part of his jury 

charge. The appellant argues that the trial judge invited the 

jury to take the same approach to a finding of guilt as they 

would to making everyday decisions. This type of instruction 

has been said to be inappropriate by the Supreme Court. The 
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respondent argues that the judge, in this passage, was 

describing only the reasoning process to be applied to making 

individual findings of fact along the way. 

[31] In my view, the respondent is correct. When the trial 

judge gave this part of the charge, the trial judge had moved 

on from explaining the basic principles on to the evaluation of 7 

the evidence. In the impugned passage, the judge says that 
u 

"common sense tells you how you move from stage one to stage 
Co

two in your reasoning process". This comment is prefaced, 

however, by his instructions to rely (or not rely) on the 

testimony of witnesses, the audio recordings, and the

presentation of counsel. [page578] 

[32] Once again, I am satisfied that when the jury 

instructions are read as a whole, the jury would not have 

misunderstood the correct standard of proof required to convict 

the appellant. This argument, respectfully, does not alter my 

opinion on the charge respecting reasonable doubt that was 

given in this case. 

[33] Before leaving this area of appeal, I wish to make a 

brief comment about this charge on reasonable doubt. This court 

has said on numerous occasions that language such as that used 

by the trial judge in this case ought to be avoided. After 

Lifchus and Starr it was expected that this ground of appeal 

would virtually disappear. Regrettably, that does not appear to 

be the case. Nevertheless, I do not view this unfortunate and 

unnecessary language as being fatal in this case. 

[34] Upon consideration of the factors set out above, it is 

my view that they support the conclusion that this jury charge 

did not mislead the jury as to the proper standard of proof to 

be applied. In my view, when read as a whole, the instructions 

on reasonable doubt were adequate and met that test. I would 

reject this ground of appeal. 

(ii) Jury charge -- Other discreditable conduct 

[35] At trial, through his trial counsel, the appellant 

acknowledged that he was involved in the drug trade, although 
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not cocaine. In light of this, counsel requested that the jury 

be given a limiting instruction. That is, he wanted the trial 

judge to warn the jury that it was not to infer that the 

appellant was the type of person who was likely involved in the 

cocaine trade. He now says that the trial judge erred because 

he neither responded to this request, nor gave the limiting 

instruction. 7 

U 

[36] In my view, and as with the previous ground of appeal, 
00

when the jury instructions are read as a whole, the trial judge 

adequately dealt with the evidence of other criminal activity 

by the appellant. I reach this conclusion for two reasons.

[37] First, the trial judge instructed the jury that their 

concern was the alleged cocaine conspiracy, and not other 

possible conspiracies. The judge clearly explained that the 

appellant's general involvement in the drug trade was to have 

no effect on their decision about the cocaine conspiracy. 

However, while the appellant acknowledges this aspect of the 

jury charge was given several times, he argues that it falls 

short of what is mandatory. 

[38] The appellant submits that there are two mandatory 

components to a limiting instruction regarding evidence of 

prior discreditable conduct. He argues that the jury must be 

instructed [page579] that they are not to use the evidence in 

two ways: (i) to punish the accused person other than for the 

offences charged; and (ii) to reason that the accused person 

is, by virtue of his involvement in other discreditable 

conduct, the type of person to commit the offences charged and 

is therefore more likely to be guilty. 

[39] A most telling portion of the trial judge's charge to 

the jury, and which I believe addresses the grievance of the 

appellant, is as follows: 

Again, there was a concession, and counsel did not suggest 

that these people were up to something that was legal. In 

fact, quite the opposite, that they may well have been up to 

something illegal. 
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Further, it is most likely that Malanca and Blewitt were 

involved in the drug trade. However, they are not charged 

with being involved in the drug trade. You are not here to 

punish them for things they did quite outside anything that 

is alleged against them here. So, because they may have 

trafficked with Magic or taken his pails or done something, 

it has nothing to do with what is going on here and you are 

not to punish them by convicting them of these charges 
u 

because they appear to have made some admission about 
CO

something that had gone [on] historically in the past. That 

is a given. 
z 

N 
0 

They can only be convicted after the Crown has proven 

beyond a reasonable doubt that they conspired to import, and 

in fact, imported the specific drugs named in the three 

counts. That is important. 

[40] These instructions, especially in the context of the 

charge read as a whole and with what I say below, provides 

ample warning to the jury as to the limited use that could be 

made of any character or propensity evidence: R. v. Ruddick, 

[1980] O.J. No. 1534, 57 C.C.C. (2d) 421 (C.A.). In sum, it 

was clear in the jury instructions that the appellant was not 

to be found guilty for being a bad person. A precise statement 

to this effect was unnecessary. 

[41] Second, there was no risk that the jury was confused 

about the possible uses of general propensity evidence. The 

appellant asserted at trial that the conversations were about 

unrelated discreditable conduct. It was the appellant who 

tactically chose to put his own general character in issue. The 

appellant's theory itself would, therefore, impress upon the 

jury the limited use that could be made of any evidence found 

to be associated with other drug activity. 

[42] Finally, this court's decision in R. v. Farrah, [2004] 

O.J. No. 2089, 186 C.C.C. (3d) 347 (C.A.) does not assist the 

appellant. In Farrah, unlike here, there was no instruction 

whatsoever as to how the jury should deal with the accused 

person's admission that he was a drug dealer. 
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[43] For these reasons, I would reject this ground of appeal. 

[page580] 

The Sentence Appeal 

[44] The principles of sentencing relied upon by the trial 

judge in this case are captured in the following passage from 7 

his reasons [at para. 33]: Ca 

rn
CO

The cases tell us that the paramount considerations in 

sentencing are deterrence and denunciation. The two over-

riding considerations are the gravity of the offence and

the degree of responsibility of the offender in making sure 

that the sentence he receives is proportionate to these two 

considerations. Deterrence must always reflect the moral 

culpability of the offender, as well as the seriousness of 

the offence. 

[45] The trial judge considered mitigating factors that could 

be applied to diminish the appellant's sentence. He noted that 

the appellant was 26 or 27 years old when he was convicted of 

the offences and he was a first time offender who has the 

support of his family and friends. He observed that while the 

appellant's background consisted of some traumatic experiences, 

they could not be described as unusual. He noted that the 

appellant has two legitimate businesses: one concerns mortgages 

and financing, and the other is a restaurant. 

[46] As to any aggravating factors, the trial judge concluded 

that the appellant was the "boss" who "occupies the very 

pinnacle at the top of the pyramid" in this criminal 

conspiracy. He found that the appellant had no regard for those 

below him in the drug business, nor any for the ultimate 

victims of drug use. He concluded that the appellant was 

motivated solely by greed. "[T]he most aggravating factor of 

all," he noted, "was the immense quantity of cocaine imported 

and the unbelievable effects that that would have been visited 

on the public in Canada" [at para. 59]. 

[47] In addition to considering the principles of deterrence 

and denunciation, the trial judge also noted that he must 
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consider sentencing principles of parity and totality. In this 

regard he alluded to another co-accused who received an 

effective sentence of 19 years imprisonment "as a result of a 

guilty plea at a very early opportunity after being detained 

without bail" [at para. 61]. It was a joint submission. 

[48] In sentencing the appellant to life imprisonment, I am 7 

of the view that the trial judge erred in two ways. First, he 

misapplied the principle of parity, and second, he arrived at a 
CO

sentence that is manifestly unfit in all the circumstances. 
z 

[49] Regarding the first error, S. 718.2(b) [of the Criminal

Code, R.S.C. 1985, c. C-46] requires that a sentencing judge 

take into consideration the principle that: 

(b) [A] sentence should be similar to sentences imposed on 

similar offenders for similar offences committed in 

similar circumstances. [page581] 

[50] The co-accused's plea and sentence of 19 years included 

the same November 7, 2001 importation as well as other offences 

including a completely separate importation conspiracy and 

other drug offences. Moreover, unlike the appellant, that co-

accused was neither a youthful offender nor a first time 

offender. These differences, in my view, were very relevant to 

the principle of parity and were not given sufficient 

consideration by the trial judge. 

[51] As to the second error, I can find no principled reason 

why the most severe sentence available in Canada should have 

been imposed on the appellant, a youthful first offender. The 

trial judge appears to have believed that the gravity of the 

offences and his view of the appellant's role in the crimes 

weighed in favour of the most severe sentence. Respectfully, in 

all the circumstances, I must disagree. 

[52] The trial judge emphasized two features as aggravating 

to such an extent that it warranted life in prison. First, he 

found "the most aggravating factor" to be the amount of cocaine 

imported and its negative impact on members of society. Second, 

he found that the appellant was the "big guy, the boss, the 
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leader, orchestrator, planner and financier" of the conspiracy 

to import cocaine. 

[53] While these are indeed important factors to consider, 

and the offences the appellant was convicted of were very 

serious, they did not add up to this offender being required to 

serve a life sentence. The life sentence imposed, in my 

opinion, was manifestly unfit in all the circumstances. 
rn
co

[54] The only authority the Crown was able to provide as a 

precedent in which a life sentence was imposed for importing 

cocaine was the case of R. v. Fievet, [1997] A.N.-B. no 329,

191 N.B.R. (2d) 185 (Prov. Ct.). Fievet is a New Brunswick 

Provincial Court decision in which a life sentence was imposed 

for importing 5,400 kilograms of cocaine into Canada, which had 

a street value of over one billion dollars. The importing 

conviction in this case consisted of some 270 kilograms. The 

amount seized in Fievet, therefore, is 20 times the amount 

seized in this case. [See Note 3 below] 

[55] It is important to note that the reported decision 

relied on by the sentencing judge in Fievet was in French, 

which the trial judge was unable to read, and thus he relied on 

the headnote, which was in English. In this regard, the 

headnote reports that Fievet had no previous criminal record, 

yet nowhere in the trial [page582] judge's reasons does he 

state this fact. Thus, it is entirely unclear as to what, if 

any, consideration the sentencing judge in Fievet gave to this 

important factor. 

[56] Also, the sentencing judge in Fievet placed weight on 

his belief that drug importation is a greater concern in the 

Atlantic provinces and British Columbia than it is in Ontario. 

And finally, he found that rehabilitation is a relatively 

unimportant factor in drug importation cases. While the 

sentencing judge in Fievet may be correct in the former --

although I am not deciding the point -- he was incorrect on the 

importance of rehabilitation as a general principle. 

[57] In my view, given that the court in Fievet -- as 

compared to this case -- was not dealing with a youthful first 
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offender, and given the extreme difference in the quantity of 

drugs seized as well as the court's findings on regional 

differences, Fievet is of little assistance to this court. 

Thereafter, there is no Ontario authority where a life sentence 

has been imposed for importing cocaine. And, while it may be 

that at some point in time a case may cry out for such a 

sentence, this is not that case. 

U 

[58] Cases involving the importation of large quantities of 
00

cocaine into Canada where it was considered to be at the higher 

levels of the importation hierarchy, reveal a high end range of 

sentence at about 20 years imprisonment. Furthermore, these

cases also involved much larger quantities of cocaine -- in the 

thousands of kilograms -- or offenders with prior criminal 

records. Again, that is different from this case. 

[59] Moreover, and importantly, given that the appellant is a 

youthful first offender, the primary objectives to be 

considered by the sentencing judge should have included 

individual deterrence and rehabilitation. Ordinarily these are 

paramount objectives in such circumstances and require a 

sentence that should be the minimum sentence necessary in all 

the circumstances. See Simon Armstrong, Sentencing Drug 

Offenders (Aurora, Ont.: Canada Law Book, 2004) at 1:300.30.50. 

[60] Respectfully, little to no regard was given to these 

important principles by the trial judge in this case when he 

considered a fit and proper sentence for the appellant. Indeed, 

the life sentence imposed in this case was crushing and left 

little room for the appellant's rehabilitation. 

[61] Finally, it is not at all clear that the evidence 

supports the conclusion that the appellant was the "boss" in 

this conspiracy, especially as between him and the co-accused 

who pled guilty and received 19 years imprisonment. In fact, 

the synopsis read in at the co-accused's sentencing hearing 

-- upon which the Crown presumably relied -- described the co-

accused as having "orchestrated" the November 7 importation. 

[page583] 

[62] I would, therefore, grant leave to appeal the life 
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sentence; I would allow the appeal and reduce the sentence to 

the same as that of the other co-accused. That is to say, I 

would reduce the appellant's sentence from life imprisonment to 

that of 19 years imprisonment. 

Disposition 

[63] I would, for all of the above reasons, dismiss the 
u 

appeal against conviction. I would, however, grant leave to the 
CO

appellant to appeal his sentence, allow the appeal, and reduce 

his sentence to 19 years imprisonment. 

Conviction appeal dismissed; sentence appeal allowed. 

Notes 

Note 1: Note Feeley concerned a pre-Lifchus charge. 

Note 2: Although this case long predates Lifchus, it was cited 

approvingly in R. v. Rhee, [2001] 3 S.C.R. 364, [2001] S.C.J. 

No. 69, 158 C.C.C. (3d) 129, at para. 34. 

Note 3: In the reasons for sentence, the trial judge in 

Malance is reported as noting that the amount of cocaine seized 

in Fievet was 454 kg. when it was actually 5,400 kg. If the 

reasons reported are accurate -- and not a typographical error 

-- the trial judge's mistake as to the amount may have further 

misled him in his sentencing. 
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THIS PROJECT MANAGEMENT AGREEMENT made as of April 5, 2019. 

AMONG: 

GO-TO SPADINA ADELAIDE SQUARE INC., as general partner of 
GO-TO SPADINA ADELAIDE SQUARE LP 
a corporation formed under the laws of the Province of Ontario, 

(hereinafter called the "Owner") 

- and — 

TBD 
a corporation incorporated under the laws of the Province of Ontario, 

(hereinafter called the "Manager") 

- and 

GO-TO DEVELOPMENTS HOLDINGS INC. 
a corporation incorporated under the laws of the Province of Ontario, 

(hereinafter called the "Consultant 1") 

-and-

AKM HOLDINGS CORP. 
a corporation incorporated under the laws of the Province of Ontario, 

(hereinafter called the "Consultant 2") 

The Consultant 1 and Consultant 2 are hereinafter collectively referred to as the 
"Consultant" 

RECITALS: 

A. The Owner is the registered owner of the Property. 

B. The Owner, the Manager and the Consultant have agreed to enter into this Agreement to 
confirm the Manager as the development and construction manager of the Project on the terms and 
conditions set forth below. 

NOW THEREFORE, in consideration of the mutual covenants and agreements set 
forth herein and the sum of $1.00 paid by each party hereto to each of the other parties hereto and 
for other good and valuable consideration (the receipt and sufficiency of which are hereby 
acknowledged by each party hereto), the parties hereto covenant and agree as follows: 
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ARTICLE 1 
INTERPRETATION 

1.1 Definitions 

In this Agreement unless there is something in the subject matter or context inconsistent 
therewith, the following words shall have the respective meanings set forth in this Section 1.1: 

(a) "Affiliate" of a party hereto means: 

(i) any corporation or Person which beneficially owns, directly or indirectly, 
voting securities of such party which carry at least 51% of the votes for the 
election of directors of such party and such votes are sufficient, if exercised, 
to elect at least 51% of the board of directors of such party; or 

(ii) any corporation of which such party or such party's Affiliate (within the 
meaning of Subsection (i)) beneficially owns, directly or indirectly, voting 
securities which carry at least 51% of the votes for the election of directors 
of such corporation and such votes are sufficient, if exercised, to elect at least 
51% of the board of directors of such corporation. 

(b) "Agreement" means this Project Management Agreement, as amended, 
supplemented and restated from time to time. 

(c) "Agreement of Purchase and Sale" means the agreements of purchase and sale 
listed and described in Schedule "B" hereto; 

(d) "Approved Construction Budget" means the budget in respect of the design and 
construction of the Condominium Improvements and any revisions thereto in each 
case approved by the Owner from time to time pursuant to Subsection 7.1(d), the 
preliminary form of which is annexed hereto as Schedule "D". 

(e) "Arm's Length" has the meaning given to it in the Income Tax Act (Canada); 

(f) "Article", "Section" and "Subsection" mean and refer to the specified article, 
section or subsection of this Agreement, respectively. 

(g) "Business Day" means any day, other than a Saturday, Sunday or a legal holiday 
in Toronto, Ontario; and "Business Days" means more than one Business Day. 

(h) "Capital Tax" means any existing or proposed taxes pursuant to any federal or 
provincial legislation imposed on either of the Owner and based on or computed by 
reference to the paid-up capital or place of business of such Co-owner or based 
upon or computed by reference to the taxable capital employed in Canada, or any 
similar tax levied, imposed or assessed in the future or in lieu thereof or in addition 
thereto by any municipal, legislative or parliamentary authority including, without 
limitation and for greater certainty, any federal large corporations tax. 

(i) "City" means the City of Toronto, in the Province of Ontario. 
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(j) "Condominium Improvements" means all matters required to plan, design, and 
construct the Project and to market and sell each of the condominium, parking and 
locker units and model suites within the Project. For greater certainty, this shall 
include but not be limited to (i) arranging for the preparation of all surveys, plans, 
investigations, reports and studies necessary for the Project, (ii) preparing and 
submitting all applications to the relevant governmental authorities for all required 
consents, approvals and permits, including, engineering approvals, site plan 
approval, condominium plan approval and rezoning of the Property to develop the 
Project, and attending all meetings and hearings in relation to these applications 
and submissions, (iii) preparing all Approved Construction Budgets for the 
planning, design, construction, development, marketing and sales of the Project, 
(iv) negotiating with the appropriate governmental authorities any architectural 
requirements in connection with the Project to be constructed on the Property, (v) 
arranging for all construction financing necessary to complete the Project (vi) 
undertaking and managing all elements of the construction of the Project and (vii) 
complying with all Tarion warranties and obligations pursuant to the Ontario New 
Home Warranties Plan Act, S.O. 1998 c.18. 

(k) "Construction Consultant Fee" means the construction consultant fee payable to 
the Consultant pursuant to Section 5.2. 

(1) "Construction Costs" means those costs to be paid or incurred in connection with 
design, planning and construction of the Condominium Improvements, as set out in 
the Approved Construction Budget, as amended from time to time, such 
amendments being subject to approval by the Owner pursuant to the terms of 
Section 7.1 of this Agreement, provided that, for greater certainty, Construction 
Costs shall not include the value of the Property or any costs incurred in connection 
with the acquisition of the Property. 

(m) "Construction Management Fee" means the construction management fee 
payable to the Manager pursuant to Section 5.1. 

(n) "Consultant" means Go To Developments Holdings Inc ("Consultant 1") and its 
successors and permitted assigns and AKM Holdings Corp. ("Consultant 2") and 
its successors and permitted assigns. 

The Consultant 1 and Consultant 2 are hereinafter collectively referred to as the 
"Consultant" 

(o) "Development Consultant Fee" means the development consultant fee payable to 
the Consultant pursuant to Section 5.2. 

(p) "Contracts" means all contracts and agreements (other than employment contracts 
of the Manager) entered into with third parties by the Manager within the scope of 
its authority granted under and pursuant to ARTICLE 3 and renewals thereof and 
amendments thereto. 
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(q) "Development Management Fee" means the development management fee 
payable to the Manager pursuant to Section 5.1. 

(r) "Emergency" means a condition or circumstance occurring in or about the Project 
which, if not remedied immediately, may result in damage to the Project or damage 
to other property or in physical injury or death. 

(s) "Event of Default" means: 

(i) a fraudulent act committed by the Manager in the performance of its duties 
under this Agreement; or 

(ii) a breach by the Manager of any trust or fiduciary duty created by this 
Agreement for funds received by it, the Manager's refusal to account for such 
funds or the failure of the Manager to perform its duties and discharge its 
obligations under this Agreement resulting from an abandonment of the 
Project by the Manager; or 

(iii) the failure of the Manager to perform its duties and discharge its obligations 
under this Agreement which results in the development and construction 
management of the Project not being carried out in a business-like manner in 
keeping with the standards for similar real estate developments in the vicinity 
of the Project of similar size and quality, or results in the interest of either of 
the Owner being materially prejudiced; or 

(iv) The Manager failing to make any Manager Advances when they are required 
to promptly pay Property Expenses. 

(t) "Event of Insolvency" means any one or more of the following events, namely: 

(i) if the Manager shall: 

(A) be wound-up, dissolved or liquidated, or become subject to the 
provisions of the Winding-up Act (Canada) or any successor 
legislation thereto or have its existence terminated or have any 
resolution passed therefor; 

(B) make a general assignment for the benefit of its creditors or a 
proposal under the Bankruptcy and Insolvency Act (Canada) or any 
successor legislation thereto; or 

(C) propose a compromise or arrangement under the Companies' 
Creditors Arrangement Act (Canada) or any successor legislation 
thereto or shall file any petition or answer seeking any re-
organization, arrangement, composition, re-adjustment, liquidation, 
dissolution or similar relief for itself under any present or future law 
relating to bankruptcy, insolvency, or other relief for debtors or for 
the benefit of creditors; and/or 
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(ii) if a court of competent jurisdiction enters an order, judgment or decree 
approving a petition filed against the Manager seeking 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 relating to bankruptcy, 
insolvency or other relief for or against debtors and the Manager shall 
acquiesce in the entry of such order, judgment or decree and such order, 
judgment or decree shall remain unvacated or unstayed for an aggregate of 
45 days (whether or not consecutive) from the day of the entry thereof, or if 
any trustee in bankruptcy, receiver, receiver and manager, liquidator or any 
other officer with similar powers shall be appointed for the Manager or of all 
or any substantial part of its property with the consent or acquiescence of the 
Manager or such appointment shall remain unvacated or unstayed for an 
aggregate of 45 days (whether or not consecutive); and/or 

(iii) if the Manager is a wholly-owned subsidiary of a corporation, then if the 
aforesaid events in clauses (A) and (B) occur with respect to such parent of 
the Manager. 

(u) "Gross Revenues" means the gross revenues earned indirectly or directly by or on 
behalf of the Owner in a Management Year from all sources whatsoever from the 
ownership, operation and sales of the Project, determined on a cash rather than an 
accrual basis. 

(v) "HST" means the tax imposed under Part XI of the Excise Tax Act, as amended or 
re-enacted from time to time, provided that in the event that any similar tax is 
introduced in any Province, all references to "HST", "HST Authorization", "Excise 
Tax Act" and "Receiver General of Canada" shall apply, mutatis mutandis, with 
respect to such tax and its payment. 

(w) "Limited Partnership Agreement" means the limited partnership agreement 
dated as of April 4 h̀, 2019 in respect of Go-To Spadina Adelaide Square LP. 

(x) "Management Year" means the period of 12 months ending on December 31 in 
each year or such other period as may be designated from time to time by the 
Owner. 

(y) "Manager" means Go-To Developments Holdings Inc. and its successors and 
permitted assigns. 

(z) "Manager Advance Shortfall" has the meaning set forth in Section 6.8 hereof. 

(aa) "Manager Advance Shortfall Imputed Interest" has the meaning set forth in 
Section 6.8 hereof. 

(bb) "Manager's Advances" has the meaning set forth in Section 6.2 hereof. 

(cc) "Notice" has the meaning set forth in Section 10.1 hereof. 
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(dd) "Notice of Complaint" has the respective meanings set forth in Subsections 8.1(a) 
and 8.1(c). 

(ee) "Notice of Termination" has the respective meanings set forth in 
Subsections 8.1(a) and 8.1(c). 

(ff) "Owner" means Go-To Spadina Adelaide Square Inc. 

(gg) "Owner Equity Contribution" means the amount of $27,250,000.00 to be paid by 
the Owner as a capital contribution to the Project to be used in connection with the 
acquisition of the Property pursuant to the Agreement of Purchase and Sale. 

(hh) "Person" means any individual, partnership, limited partnership, joint venture, 
syndicate, sole proprietorship, company or corporation with or without share 
capital, unincorporated association, trust, trustee, executor, administrator or other 
legal personal representative or entity however designated or constituted. 

(ii) "Property" means the properties listed and described in Schedule" C" hereto, 

(jj) "Property Costs" means the amount of Seventy-Four Million and Two Hundred 
and Fifty Thousand Dollars ($74,250,000.00) for the Property. 

(kk) "Prime Rate" means the floating annual rate of interest (which is calculated daily) 
established from time to time by the head office in Toronto of The Toronto-
Dominion Bank (the "Bank") as the reference rate it will use to determine rates of 
interest payable by the most preferred commercial borrowers of the Bank on loans 
to such borrowers in Canada evidenced and secured only by a promissory note (as 
distinct from the rate of interest chargeable for small business loans sometimes 
referred to as the "prime small business loans interest rate"). 

(11) "Profit" means the figure obtained upon subtracting the Property Expenses from 
the Gross Revenues. 

(mm) "Project" means the design and construction on the Property. 

(nn) "Property Expenses" means all expenses incurred (and whether or not incurred in 
the ordinary course) in a Management Year by or on behalf of the Owner to 
develop, service, build, operate, insure, repair, replace, maintain and sell the Project 
including, without limitation and duplication, expenses which in accordance with 
generally accepted accounting principles would not normally be expensed in the 
year incurred but would be capitalized and amortized over more than a 1 year 
period, and the following: 

(i) debt service pursuant to any Third Party Financing, namely (i) monthly 
amounts to be applied against realty taxes, if any, (ii) interest, (iii) the 
contractual principal payments on the mortgage loan secured thereby and (iv) 
any other monies payable by the Owner thereunder; 
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(ii) the Development Management Fee, the Construction Management Fee, the 
Development Consultant Fee and the Construction Consultant Fee; and 

(iii) business taxes and realty taxes including local improvement rates. 

In determining Property Expenses no inclusions shall be made for (i) depreciation 
or capital cost allowance or (ii) expenses of a personal nature to any Owner such as 
but not limited to income or corporations taxes (including capital tax) or (iii) 
interest or other amounts paid or payable by a Defaulting Party or (iv) any costs 
incurred prior to the date of this Agreement (other than Land Costs); 

(oo) "Related Person" means with respect to the Manager, a Person, firm or association 
in which the Manager or a director, shareholder, subsidiary, or Affiliate of the 
Manager has a direct or indirect ownership, managerial or financial interest or who 
otherwise does not deal at Arm's Length with the Manager. 

(pp) "Tarion" means Tarion Warranty Corporation. 

(qq) "Term" means the period of time commencing on the date of this Agreement and 
initially ending on the third anniversary thereof, together with renewals as 
contemplated herein. 

(rr) "Third Party" means with respect to any Owner, any Person which is not a Related 
Person. 

(ss) "Third Party Financing" means the non-recourse financing to be obtained from a 
financial institution in the maximum amount possible to fund all the Construction 
Costs, which is intended to be secured by a mortgage of the Property from time to 
time. 

1.2 General 

Headings contained herein are inserted for convenience of reference only and are not to be 
considered for the purposes of interpretation. All monetary references are to Canadian dollars. 
Words importing the singular shall include the plural and vice versa. 

ARTICLE 2 
RETAINER OF MANAGER AND CONSULTANT 

2.1 Appointment of and Acceptance by Manager and Consultant 

(a) The Owner hereby appoints and retains the Manager to carry out the duties provided 
for herein relating to the management, operation, construction, maintenance, repair, 
servicing, sales, accounting and reporting for the operations of the Project on the 
terms and conditions and for the remuneration provided for in this Agreement. 

(b) The Manager accepts its appointment in accordance with the terms of this 
Agreement. 



10223-0006236-11 

(c) The Owner hereby appoints and retains the Consultant to carry out the duties 
provided for herein relating to overseeing all aspects of the planning process and 
development and construction of the Project on the terms and conditions and for 
the remuneration provided for in this Agreement. 

(d) The Consultant accepts its appointment in accordance with the terms of this 
Agreement. 

2.2 Representation by Manager 

The Manager represents and warrants to the Owner that the Manager has, as at the date of 
this Agreement and will have throughout the Term of this Agreement, all of the requisite skills and 
experience to carry out the Manager's obligations and duties under this Agreement. 

2.3 Standard of Care 

The Manager shall carry out its duties under this Agreement diligently and expeditiously 
and with due care. The Manager will carry out its duties in an efficient manner in keeping with 
standards of development and project managers of projects similar to the Project in the City. 

2.4 Term of Agreement 

This Agreement shall commence as of the date hereof and, unless otherwise terminated in 
accordance with the provisions of Section 8.1, shall continue in full force and effect for the Term. 
Unless otherwise terminated in accordance with Section 8.1 hereof, the parties hereto agree that 
this Agreement shall be automatically renewed for successive 1 year periods following the initial 
term. 

ARTICLE 3 
MANAGER SERVICES AND DISTRIBUTION 

3.1 Scope of Authority 

In connection with the performance by the Manager of its duties under this Agreement, 
subject to those matters set out in Section 7.1 of this Agreement which shall require the prior 
approval of the Owner, the Manager, in its capacity as agent for the Owner, shall have the authority 
and the obligation to undertake and complete the Condominium Improvements, which includes 
the day-to-day management and control of the Project, and which includes, without limiting the 
generality of the foregoing: 

(a) Subject to Section 4.3 hereof, to negotiate and settle, as agent for the Owner, all 
Contracts in respect of the Condominium Improvements provided that: 

(i) the expenses to be incurred thereunder are provided for in the current 
Approved Construction Budget or have otherwise been approved by the 
Owner; 



10223-0006236-12 

-9-

(ii) each such Contract has a term of not more than 3 years and, notwithstanding 
its stated term, is terminable without penalty on not more than 3 months' 
prior notice; 

(iii) if in doing so, the Manager retains the services of any consultant, contractor 
or other party to undertake any work or activity on the Owner's behalf, the 
cost of which exceeds $50,000 in a Management Year, the Manager (unless 
otherwise provided in the Approved Construction Budget or approved by the 
Owner) will call for competitive tenders and use reasonable efforts to obtain 
the most competitive prices, provided that the Manager shall be entitled to 
award the Contract to the party who, in the opinion of the Manager, acting 
reasonably, provides the most beneficial Contract taken as a whole; and 

(iv) the Owner shall enter into all Contracts in respect of the Condominium 
Improvements; 

(b) to incur on behalf of the Owner all other expenses, whether or not of a capital 
nature, provided for in the current Approved Construction Budget with respect to 
the item or category of expense therein provided; 

(c) to settle any claims made against the Owner provided that the amount claimed does 
not exceed $10,000 over the amount of the reserve for litigation claims in the 
Approved Construction Budget; 

(d) promptly give to the Owner or its representatives, notice of any material damage to 
the Project when the Manager becomes aware of such damage and copies of any 
notices given by the Manager to any insurer of the Project with respect to any claim 
against the Owner or the Project or any circumstances which might give rise to any 
such claim; and 

(e) in the event of an Emergency when the representatives of the Owner cannot, after 
reasonable efforts in the circumstances by the Manager, be located for the purpose 
of giving their approval, to proceed and the Manager is hereby authorized and 
instructed to proceed, with such steps as in its discretion are deemed necessary for 
the protection or preservation of the Condominium Improvements, the Owner or 
the Manager, as the case may be, or from any penalty or other liability and, upon 
the happening of any such event, the Manager shall promptly give notice thereof to 
the other parties hereto. 

3.2 Condominium Improvement Services 

In furtherance of its obligation to undertake and complete the Condominium Improvements 
within the Property in a proper and efficient manner, but subject always to the terms and provisions 
of Section 3.1 and Section 7.1, the Manager shall: 

(a) General: co-ordinate the construction of, in its capacity as construction manager, 
and oversee, the Condominium Improvements within the Property in compliance 
with the Approved Construction Budget, and keep the Owner reasonably informed 
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and maintain a continuing liaison with the Owner with reasonable frequency with 
respect thereto and shall consult with the Owner from time to time and obtain the 
approval of the Owner where required hereunder and carry out such other 
reasonable duties normally performed by a project and construction manager in 
connection with the development and construction of a site of the size, type and 
location of the Project; 

(b) Supervision of Contracts: conduct and co-ordinate the negotiation of all necessary 
Contracts and agreements pertaining to the Condominium Improvements and any 
amendments thereto or replacements thereof, and the Manager shall supervise and 
administer such contracts and agreements (including, without limitation, ensuring 
all contractors have appropriate insurance in place prior to entering the Project) and 
shall use all reasonable efforts to ensure that the parties to such contracts and 
agreements perform their obligations in a timely fashion; 

(c) Permits: direct the acquisition of, or supervise the trade and contractors in the 
acquisition of, all municipal or statutory licenses and permits as are necessary to 
permit the Project, construction and operation of the Condominium Improvements; 

(d) Zoning etc.: negotiate for and procure any necessary municipal or statutory 
approvals for the Condominium Improvements, including, if necessary, zoning 
amendments, preparation and deposit of plans and evidence of compliance with all 
building by-laws of, and subdivision and development agreements with the City; 

(e) Government Interaction: direct and conduct all day-to-day interaction and 
negotiations with the City and other applicable governmental authorities respecting 
the Condominium Improvements, subject to the right of the Owner to participate in 
such interaction; 

(f) Construction Budget: prepare and submit to the Owner for approval by the Owner 
of a budget for the design and construction of the Condominium Improvements, a 
preliminary version of which is annexed hereto as Schedule "B"; 

(g) Insurance: during the period of any Condominium Improvements, the Manager will 
arrange for a minimum of: 

(i) "All Risks" (including the perils of earthquake, flood, and collapse) Builders 
Risk Insurance (providing coverage at least equivalent to the latest CCDC 
201 wording or its equivalent) covering all on-site and off-site work, 
materials and equipment related thereto to a limit representing 100% of total 
hard construction costs and including at least 25% of total soft construction 
costs; 

(ii) Contractor's Liability Insurance to a limit of not less than $5,000,000 per 
occurrence to cover third party claims arising out of the construction 
operations and including completed operations liability from commencement 
of construction until at least 12 months after completion. The Owner and 
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any mortgagee shall each be an Additional Named Insured under the 
Contractor's Liability Insurance; 

(iii) Architects' and Engineers' Errors and Omissions Insurance to a limit of at 
least $250,000 or such other limit as is acceptable to and/or required by the 
Owner or a lender covering all professionals engaged in the construction 
operations; 

(iv) Performance, and Labour and Material Bonds for such proportion of the 
contract price as may be required by the Owner or any lender, with any lender 
shown as a dual obligee, if required by the Owner or such lender; and 

(v) Such other forms of insurance (or any replacements or substitutions thereof 
or additions thereto) as the Owner, acting reasonably, may require from time 
to time given the nature of the security and that which a prudent owner of 
similar security would purchase and maintain, or cause to be purchased and 
maintained; 

(h) Financing: arrange for Third Party Financing with respect to the Condominium 
Improvements. The Owner covenants and agrees that the Manager shall be entitled 
to require the Owner to grant a mortgage on the Property to a Third Party lender in 
order to finance the Construction Costs provided that the terms and conditions of 
the Third Party Financing and any security in respect thereof have been approved 
by the Owner, and are in accordance with the terms of this Agreement; 

(i) Tarion Obligations: arrange for enrolment of the Project with Tarion (with the 
Owner being the vendor and the builder registered with Tarion for the Project), 
provide any additional indemnities required by Tarion in connection with the 
enrolment of the Project with Tarion, and take all steps necessary to ensure full 
compliance of the Project with all requirements of Tarion and the Ontario New 
Home Warranties Plan Act, S.O. 1998 c.18; 

(j) HST Returns: the Owner shall sign, and file, in the prescribed manner, and within 
the time prescribed, all HST returns relating to the Project. The Manager shall 
prepare and deliver to the Owner in a timely manner, for review and approval by 
the Owner, all HST returns and filings (and supporting documents and invoices) 
required pursuant to the terms of the Excise Tax Act (Canada) (as amended or re-
enacted from time to time). If any remittance of HST is required which cannot be 
paid from Gross Revenue at the time such remittance is due to be paid, the Manager 
shall advance to the Owner, pursuant to Section 6.2 hereof, such amounts as are 
required to pay such remittance in full on or before the date such remittance is 
required to be paid; and 

(k) Performance of Obligations: ensure its compliance with the terms and conditions 
of all contractual, statutory (including environmental) or municipal obligations with 
respect to the Project including, without limitation, making expenditures of monies 
to comply with this section in accordance with the Approved Construction Budget 
or as otherwise approved by the Owner. 
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3.3 Budgets, Plans, Reports and Banking 

In connection with its obligation to manage the Condominium Improvements, the Manager 
shall: 

(a) prepare, for submission to the Owner for approval by the Owner, the following: 

(i) Monthly Reports: after the end of each month in each Management Year, 
and within 10 days of such month-end, a copy of the bank statements for the 
Project and an updated status report regarding the status of the Project, 
including, without limitation, development and planning status, construction 
and sales of condominium dwelling, parking and locker units; 

(ii) Quarterly Reports: after the end of each quarter in each Fiscal Year, and 
within 20 days of such quarter-end, a report regarding the status of the 
Project, including: 

(A) the status of any litigation; 

(B) an operating report including, but not limited to, an income 
statement, a balance sheet, a detailed trial balance, a bank 
reconciliation, changes in cash and accounts receivables and 
explanations of Approved Construction Budget variances; 

(C) a list of discretionary or non-recurring committed expenditures in 
excess of $5,000 each and the anticipated date of payment thereof, 
and 

(D) a report on any other matters which have occurred relating to the 
Project in the quarter which the Manager reasonably believes are 
significant and should be brought to the Owner's attention or which 
the Manager believes to be significant and to be drawn to the 
attention of the Owner; 

(iii) Annual Reports: within 60 days following the end of each Management Year 
a comprehensive report on the status of the Project for such Management 
Year; 

(b) Banking: handle all banking necessary for the due performance of accounting and 
administrative functions and for the receipt and disbursement of all monies 
pertaining to the Condominium Improvements. The Manager shall deposit in a 
separate account in the name of the Owner, all cash, cheques and other negotiable 
instruments received by the Manager. The Manager shall deal with such cash, 
cheques and negotiable instruments in accordance with sound management 
practices so that each of the Owner and the Manager is adequately protected, 
provided that all cheques shall require signature by a representative of the Owner; 
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(c) Monies held in Trust: receive and hold in trust all monies received for or on account 
of the Owner solely for the account of and in trust for the Owner and deposit same 
immediately and solely into the account as contemplated by Subsection 3.3(b) and 
without being co-mingled with any other monies; 

(d) Provision of Funds: any funds required to complete the Condominium 
Improvements in excess of Third Party Financing and the Owner Equity 
Contribution shall be provided by the Manager and not the Owner, including, 
without limitation, any cost overruns. If the Manager fails to furnish such funds, 
the Owner may, but shall not be required to, expend its own funds in accordance 
with Section 6.8 hereof and the Owner shall have no liability whatsoever for any 
consequences arising from any refusal or failure by them to fund such amounts, and 
the Manager hereby agrees to indemnify and save the Owner harmless, for any and 
all actions by Third Parties arising from the Manager's failure to make any 
expenditures by reason of the failure to provide funds; 

(e) Books of Account, Information: at all times maintain at the Manager's office in 
Woodbridge, Ontario appropriate books of account and records with respect to all 
transactions entered into in the performance of the terms and provisions of this 
Agreement and all such books and records shall be accessible by the Owner at all 
reasonable times on Business Days. The Owner may, acting reasonably and at 
reasonable times, with reasonable notice in the circumstances, have access to all 
accounting information and books of account and records with respect to the 
Condominium Improvements and cause to be undertaken by auditors or others, at 
the cost of the Owner (except in the case of an Event of Default), inspections and 
audits of the books and records maintained by the Manager pursuant to this 
Agreement and relating to the Condominium Improvements; 

(f) Method of Keeping Accounts: maintain (in accordance with instructions given by 
the Owner to the Manager from time to time as to the manner in which the same 
shall be maintained) accounts with respect to matters arising under this Agreement 
in order for the Owner to readily extract financial statements pertaining to the 
Condominium Improvements in the form required by them. The Manager shall 
co-operate with the auditors of the Owner in the preparation of such financial 
statements and their presentation to the Owner; 

(g) Inspection by the Owner's Auditors: make available to the auditors and appraisers 
retained by the Owner from time to time and in any event within 120 days after the 
end of each Fiscal Year, such information and material as they may require for 
purposes of their audits or reviews relating to the Condominium Improvements and 
as may be necessary for such auditors or appraisers properly to carry out their duties 
to their client and the Manager shall otherwise co-operate as may be necessary for 
such auditors or appraisers to carry out their duties; 

(h) Additional Reports and Information: in addition to the reports and statements to be 
provided pursuant to Subsections 3.3(a)(i), (a)(ii) and (a)(iii), provide any of the 
other parties hereto with whatever additional reports and information relating to the 
Condominium Improvements which it may reasonably request; 
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(i) Debt Servicing: make or cause to be made any debt service payments and all costs 
relating to any Third Party Financing in respect of the Condominium 
Improvements; and 

(j) General: the performing and, where desirable, the contracting for all things 
necessary for the proper and efficient completion of the Condominium 
Improvements and the performing of every other reasonable act whatsoever in or 
about the Project to carry out the intent of this Agreement, provided that same is 
permitted in accordance with existing law. 

3.4 Discharge Liens 

The Manager shall pay any and all builders, mechanics or construction liens and all other 
liens for labour, services or materials alleged to have been furnished to or registered against or 
otherwise affecting the Project, or related to the responsibilities of the Manager to be satisfied, 
released, cancelled and vacated or in the event of a bona fide dispute by the Manager or the Owner 
of the validity or correctness of any claim for any such lien and subject to the direction of the 
Owner, to manage the defense against the same on its or their behalf in any proceedings brought 
in respect thereof and if so directed, and at the expense of the Owner (subject to Sections 3.3(d) 
and 6.2 hereof), pay into court or to the lien claimant the amount claimed and such costs as the 
court may direct and register all such documents as may be necessary to discharge such lien from 
title, or provide such other security in respect of such claim as the Manager may provide or as the 
Owner may in writing approve and direct. 

ARTICLE 4 
MANAGER GENERAL SCOPE OF AUTHORITY FOR CONDOMINIUM 

IMPROVEMENTS 

4.1 Security 

The Manager shall, as would a prudent owner of a Project reasonably similar to the Project 
in the City, arrange and supervise adequate security for the physical protection of the Project and, 
when necessary, for the control of vehicular and pedestrian access and egress, the cost of such 
security to be for the account of the Owner, all in accordance with the Approved Construction 
Budget. 

4.2 Personnel 

(a) The Manager shall engage (either as employees of the Manager or as independent 
contractors to the Manager) such persons as shall be necessary for the continued 
and uninterrupted performance by the Manager of its obligations under this 
Agreement. The costs of such persons shall be paid by the Manager. None of such 
persons shall be, or be deemed to be, employees of the Owner and the Manager 
shall advise such staff at the time of hiring that they are employees of the Manager 
and not of anyone else. 

(b) The Manager shall, at its sole expense: 
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(i) comply with all obligations to or in respect of its employees including 
compliance with all employment standards, human rights, health and safety, 
labour relations, workers' compensation, pay equity and employment equity 
legislation and all other legislation applicable to its employees; 

(ii) comply with all collective agreements and collective bargaining obligations; 

(iii) conduct all aspects of its labour relations so as to promote positive relations 
with employees and their representatives and so as to avoid labour problems 
by the prompt handling of grievances and complaints from the employees 
and their bargaining agents; 

(iv) make every effort to avoid any type of labour disruption and keep the Owner 
fully advised in a timely manner of the status of collective bargaining or other 
circumstances which could lead to a labour disruption; 

(v) promptly remit Employment Insurance, Canada Pension Plan and Workers' 
Compensation payments and other similar statutorily required payments and 
provide satisfactory proof thereof to the Owner as and when requested by the 
Owner; 

(vi) make all other payments to or on behalf of its employees in a timely manner 
and in accordance with its contractual and statutory obligations; 

(vii) ensure its employees are competent and properly trained and supervised to 
perform their duties in a safe and efficient manner and work in compliance 
with all applicable legislation and with all statutory rules and regulations and 
with the policies and directives of the Owner, in each case pertaining to the 
Project; and 

(viii) ensure that all contractors and their employees carry out the foregoing 
obligations. 

4.3 Services, Materials and Supplies 

(a) The Manager shall contract for the purchase of all services, materials and supplies 
provided by it in the performance of its duties and responsibilities under this 
Agreement which services, materials and supplies shall be paid for Third Party 
Financing or, to the extent such amounts are in excess of amounts available under 
Third Party Financing, by the Manager. Any single expenditure or contract amount 
for an annual expenditure exceeding the threshold amount agreed to by the Owner 
and set out in the Approved Construction Budget, which will initially be 
$50,000.00, whether for services, materials or supplies, shall be made only after 
competitive prices (where available) have been ascertained and the written approval 
of the Owner has been obtained, provided however, that in cases of Emergency, the 
determination of competitive pricing shall not be required provided that the 
Manager notifies the Owner of such Emergency and the expenditures by the 
Manager in connection therewith as soon as reasonably possible thereafter. 
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(b) The Owner shall have to approve the form of agreement of purchase and sale that 
the Manager contracts with to sell the condominium dwelling, parking and locker 
units within the Project and the Owner shall agree on the sale price in each of the 
agreements of purchase and sale. 

4.4 Insurance Management 

The Manager shall use all reasonable efforts to place or cause to be placed all insurance 
with respect to the Project on behalf of the Owner as an insured party thereunder, required by the 
Owner in connection with any financing of the Project to the extent such insurance is available at 
a cost acceptable to the Owner. The Manager shall be responsible for settling the insurance 
contracts, renewing existing insurance coverage, filing claims, liaison with insurance adjusters and 
compliance with all statutory conditions and the various policies of insurance. The Manager will 
submit for approval of the Owner its recommendations as to insurance coverages and premiums 
prior to committing the Owner. All liability insurance shall include the Manager and those for 
whom the Manager is responsible at law as an additional insured. The Owner shall satisfy itself 
with respect to the adequacy of such insurance. All premiums and any deductible amount payable 
under the policies of insurance shall be paid by the Manager from its own funds to the extent not 
received from Third Party Financing. 

4.5 Outside Consultants and Counsel 

The Manager may appoint and retain, at its own expense, the services of such consultants 
and counsel in connection with any of the matters under the terms of this Agreement for which the 
Manager has responsibility as are approved in writing by the Owner, acting reasonably and without 
delay. 

4.6 Additional Services 

If the Manager, with the prior approval of the Owner, provides itself, rather than hiring a 
contractor or consultant, services in addition to those which it is required to provide under this 
Agreement (examples of such additional services being legal, waste removal, repair, maintenance, 
security and design services), the Manager may do so, provided that the Manager acknowledges 
and agrees that any and all such services are included within the Development Management Fee 
and the Construction Management Fee to be paid to the Manager as set out herein. The foregoing 
does not reduce or eliminate the responsibility of the Manager to provide those services for which 
the Development Management Fee and the Construction Management Fee are paid, as set forth in 
this Agreement. 

4.7 No Concessions to the Manager 

The Manager hereby undertakes not to accept for its own account in the execution of its 
duties under this Agreement any commissions, reductions, rebates, finder's fees or other 
concessions (other than air miles) from tradesmen, suppliers, contractors or insurers. If such 
concessions are received by the Manager, they shall be remitted to the Project as part of Gross 
Revenues. The Manager shall disclose to and obtain the approval of the Owner with respect to 
any proposed expenditure to any person not at Arm's Length from the Manager and (to the best of 
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the Manager's knowledge in accordance with prudent corporate policies in that regard) each of its 
directors and officers. 

ARTICLE 5 
MANAGEMENT FEES 

5.1 Management Fees 

For the management services provided by the Manager under this Agreement with respect 
to management of the construction of the Project, the Manager shall be paid, with respect to such 
services rendered in connection with management of construction of the Project, a construction 
management fee (the "Construction Management Fee"). The Construction Management Fee 
shall be equal to $TBD for each condominium unit in the Project. Based on current projections 
(which are subject to adjustment based upon the final number of condominium units approved by 
the City and built in the Project), the Construction Management Fee will total $TBD and shall be 
paid as set out in this Section. The Construction Management Fee will be payable to the Manager 
commencing upon the first day of the first month after the date of the first advance under the Third 
Party Financing for the Construction Costs, and is to be paid in equal monthly instalments over 
the projected term of the construction, subject to the consent of any lender under Third Party 
Financing for the Construction Costs, together with advances under the Third Party Financing. If 
permitted by the lender under the Third-Party Financing for the Construction Costs, the 
Development Management Fee will be paid from the first advance under such Third-Party 
Financing. 

5.2 Consultant's Fees 

(a) Consultant I Fee 

For the consulting services provided by the Consultant 1 under this Agreement with 
respect to oversight of the planning and development of the Project, the Consultant 1 shall 
be paid a development consultant fee (the "Development Consultant Fee") "), and with 
respect to such services rendered in connection with oversight of construction of the 
Project, a construction consultant fee (the "Construction Consultant Fee"). The 
Development Consultant Fee shall be the lump sum of $750,000.00 and shall be paid on 
the date of the first submission of Site Plan Application with the City. The Owner, in its 
sole discretion, subject to completion of percentage of services rendered to obtain 
appropriate development approvals from the relevant Government authorities, may pay in 
advance or defer all or any portion of the Development Consultant Fee to which the 
Consultant 1 is entitled to. The Construction Consultant Fee shall be equal to $TBD for 
each unit in the Project. Based on current projections (which are subject to adjustment 
based upon the final number of units approved by the City and built in the Project), the 
Consultant Fee will total $TBD and shall be paid as set out in this Section. The Construction 
Consultant Fee will be payable to the Consultant 1 commencing upon the first day of the 
first month after the date of the first advance under the Third Party Financing for the 
Construction Costs, and is to be paid in equal monthly instalments over the projected term 
of the construction, subject to the consent of any lender under Third Party Financing for 
the Construction Costs, together with advances under the Third Party Financing. If 
permitted by the lender under the Third-Party Financing for the Construction Costs, the 
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Development Consultant Fee will be paid from the first advance under such Third-Party 
Financing. 

(b) Consultant 2 Fee 

For the consulting services provided by the Consultant 2 under this Agreement with 
respect to oversight of the planning and development of the Project, the Consultant 2 shall 
be paid a development consultant fee (the "Development Consultant Fee") "), and with 
respect to such services rendered in connection with oversight of construction of the 
Project, a construction consultant fee (the "Construction Consultant Fee"). The 
Development Consultant Fee shall be the lump sum of $750,000.00 and shall be paid on 
the date of the first submission of Site Plan Application with the City. The Owner, in its 
sole discretion, subject to completion of percentage of services rendered to obtain 
appropriate development approvals from the relevant Government authorities, may pay in 
advance or defer all or any portion of the Development Consultant Fee to which Consultant 
2 is entitled to. The Construction Consultant Fee shall be equal to $TBD for each unit in 
the Project. Based on current projections (which are subject to adjustment based upon the 
final number of units approved by the City and built in the Project), the Consultant Fee will 
total $TBD and shall be paid as set out in this Section. The Construction Consultant Fee 
will be payable to the Consultant 2 commencing upon the first day of the first month after 
the date of the first advance under the Third Party Financing for the Construction Costs, 
and is to be paid in equal monthly instalments over the projected term of the construction, 
subject to the consent of any lender under Third Party Financing for the Construction Costs, 
together with advances under the Third Party Financing. If permitted by the lender under 
the Third-Party Financing for the Construction Costs, the Development Consultant Fee will 
be paid from the first advance under such Third-Party Financing. 

ARTICLE 6 
CONTRIBUTIONS, DISTRIBUTIONS AND FINANCING 

6.1 Owner Equity Contribution 

The Owner shall make the Owner Equity Contribution to the Project to satisfy that portion 
of the acquisition costs of the Property pursuant to the Agreement of Purchase and Sale which are 
not being financed by Third Party Financing. 

6.2 Manager Payment of Property Expenses 

The Manager shall be responsible to pay all monies required over and above the Owner 
Equity Contribution and the advances made under the Third-Party Financing to promptly pay the 
Property Expenses when required ("Manager's Advances"). 

6.3 Construction Financing 

The Manager shall arrange for a construction loan to fund the required Construction Costs 
in the maximum amount available to be secured by a first charge of the Property to be granted by 
the Owner on terms and conditions which are subject to Section 6.4 hereof and which are otherwise 
satisfactory to both the Owner and the Manager, each acting reasonably. If required, the Manager 
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shall also arrange for a deposit bond to secure purchaser deposits which may be utilized in the 
payment of Construction Costs. 

6.4 Guarantees and Indemnities 

In the funding of Construction Costs, in addition to the Owner Equity Contribution and the 
Manager's Advances, the primary policy of the Project shall be to obtain non-recourse mortgage 
and surety financing on the sole security of the Property from Third Party lending institutions in 
the highest amount obtainable and otherwise on such terms and conditions as are acceptable to the 
Owner and the Manager, each acting reasonably. The nature and amount of any financing required 
from time to time shall be reflected, to the extent possible, in an Approved Construction Budget. 
If non-recourse Third Party Financing cannot reasonably be obtained, then the Manager shall 
provide all reasonable guarantees and indemnities required to secure conventional debt financing, 
as determined by the Manager, acting reasonably. The Manager shall not receive any fee for 
providing any such guarantees and indemnities. The Owner shall not be required to give any 
guarantees or indemnities of any kind in connection with any Third Party Financing. 

6.5 Security for Third Party Financing 

A Third Party Financing shall be secured by the Owner delivering a non-recourse mortgage 
on the sole security of the Property to the lender under the Third Party Financing. Subject to 
Section 6.4 hereof, the Owner shall promptly execute and deliver such security documents and 
other assurances as may be necessary to effect the Third Party Financing. 

6.6 Repayment of Owner Equity Contribution and Manager's Advances 

Except (i) as contemplated by this Article and Article 8 and (ii) as may be otherwise 
expressly provided to the contrary by this Agreement, neither the Owner nor the Manager shall 
make demand for payment of the Owner Equity Contribution or the Manager's Advances before 
the completion of the refinancing or sale of the Project. 

6.7 Subordination of Owner Equity Contribution and Manager's Advances 

The Owner and the Manager confirm and agree that the Owner Equity Contribution and 
the Manager's Advances shall be subordinate to Third Party Financing and the Owner and the 
Manager shall promptly execute and deliver such postponement agreements and other assurances 
as may be required, from time to time, by the holder of any Third Party Financing to give effect to 
this intention, including, but not limited to, opinion letters of independent counsel for the Owner 
or the Manager as to the due execution and delivery of any postponement agreement or other 
assurance provided by the Owner or the Manager pursuant to this Section. 

6.8 Manager Advance Shortfall 

If the Manager fails to pay any Manager's Advances required to be advanced by it under 
the provisions of Section 6.2, in addition to any other remedies under this Agreement, and not by 
way of limitation, the Owner may, but is not obliged to, take such steps as are required to fund the 
shortfall caused by the deficiency in the Manager's Advances (the "Manager Advance 
Shortfall"), including, without limitation, arranging for a loan by a Third Party to the Owner to 
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advance the Manager Advance Shortfall not advanced by the Manager or having a limited partner 
of the Owner make an additional capital contribution to the Owner. The Manager will be charged 
an imputed interest charge at the rate of the greater of (i) 12% per annum and (ii) the actual amount 
of interest and costs incurred by the Owner in arranging the funds to remedy the Manager Advance 
Shortfall (expressed as an annual interest rate), plus 12%, on the principal amount of the Manager 
Advance Shortfall (the "Manager Advance Shortfall Imputed Interest") outstanding from time 
to time. The Manager Advance Shortfall Imputed Interest shall be deducted from the Development 
Management Fee and/or the Construction Management Fee each month that the Manager Advance 
Shortfall is outstanding. 

ARTICLE 7 
APPROVALS 

7.1 Specific Approvals 

The Owner and the Manager agree that no act shall be taken, sum expended, decision made 
or obligation incurred by the Manager pertaining to the Project and the Property with respect to a 
matter within the scope of any of the decisions as enumerated below unless such matter shall have 
received prior approval of the Owner: 

(a) the generic form of agreement of purchase and sale, offer to purchase, and 
assignment of agreement of purchase and sale to be entered into in respect of the 
sale of condominium units within the Project and any material changes made 
thereto; 

(b) the price list for the sale of condominium residential, parking and locker units 
within the Project and any material changes thereto; 

(c) any agreement of purchase and sale for a condominium residential, parking and 
locker unit entered into with an end-use purchaser in which the sale price is less 
than 90% of the price for such unit as approved by the Owner in Subsection (b) 
above; 

(d) the draft condominium construction budget attached as Schedule "B" hereto 
(following such approval, an "Approved Construction Budget") or any 
amendments or changes thereto during the stated term of such Approved 
Construction Budget; 

(e) design and construction of the Project and the plans and specifications for 
construction of the Project and any change proposed to the Project, including, 
without limitation, any material changes to the phasing of the Project (if any), the 
plans and specifications for the Project, including the residential, parking and locker 
units, the number of units in the Project, unit sizes, floor plans, the number of model 
units to be constructed or the Approved Construction Budget; 

(f) the terms and conditions of Third Party Financing and any other financing required 
for the Project (including, without limitation, the financing referenced in Section 
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6.3) and the repayment thereof, as well as approval of all draw requests to be sent 
to the lender under such Third Party Financing; 

(g) the terms and conditions of any material development, construction, construction 
management, property management or other agreement to be entered into by the 
Manager with any Person, and the terms and conditions of any development, 
construction, management or other agreement between the Manager and any 
Related Person; 

(h) the appointment of any major subcontractors, consultants and professional advisors 
whose contracts are in excess of $25,000.00, as well as the terms and conditions of 
the respective contracts; and 

(i) the monthly, quarterly and annual progress reports to be provided to the Owner by 
the Manager as set out in Section 3.3 hereof. 

ARTICLE 8 
TERMINATION OF AGREEMENT 

8.1 Termination of Agreement 

(a) Default by Manager: If an Event of Default as set out in paragraphs 1.1(s)(iii) or 
1.1(s)(iv) occurs, the Owner may give written notice (a "Notice of Complaint") to 
the Manager specifying in reasonable detail the Event of Default and if, within 30 
days of receipt of any Notice of Complaint with respect to an Event of Default 
under paragraph 1.1(s)(iii) or within 5 days of receipt of any Notice of Complaint 
with respect to an Event of Default under paragraph 1.1(s)(iv), the Manager fails to 
cure the Event of Default in a reasonable manner, or, in the case of an Event of 
Default under paragraph 1.1(s)(iii) only, if more than 30 days are required to cure 
the Event of Default, the Manager fails to commence and continue diligently to 
cure or give reasonable assurances to the Owner that such Event of Default will be 
cured within a reasonable period of time, the Owner shall have the right to terminate 
this Agreement by notice (a "Notice of Termination") to the Manager, stating that 
this Agreement is terminated and the reason for termination. Such termination shall 
be effective as of the date on which the Notice of Termination is received by the 
Manager. If the Manager disagrees that an Event of Default has occurred, then the 
Manager shall notify the Owner in writing (a "Dispute Notice") within 10 days of 
receipt of the Notice of Complaint of its disagreement and the reasons therefore. 
Upon receipt of a Dispute Notice, the Manager and the Owner shall attempt to 
resolve the Dispute, provided that if the Dispute is not resolved within 15 days of 
receipt of the Dispute Notice by the Owner, either the Manager or the Owner may 
refer the Dispute to arbitration in accordance with Section 12.1 hereof. 

(b) Pre-emptive Termination: If an Event of Default as set out in paragraphs 1.1(s)(i) 
or 1.1(s)(ii) occurs, or an Event of Insolvency occurs, the Owner may terminate this 
Agreement by written notice (a "Notice of Termination") to the Manager, stating 
that this Agreement is terminated and the reason for termination, with such 
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termination to be effective as of the date on which the Notice of Termination is 
received by the Manager. 

(c) Default by the Owner: If, at any time, the Owner fails to comply with its obligations 
under this Agreement or fails to give such directions as were properly requested by 
the Manager for the performance of its obligations under this Agreement or if the 
Manager decides, in its discretion, that a budget approved by the Owner is 
commercially unreasonable, the Manager may give written notice (a "Notice of 
Complaint") to the Owner specifying in reasonable detail the matter complained 
of and if, within 30 days after receipt of any Notice of Complaint, the Owner fails 
to cure the matter complained of in a reasonable manner or fails to begin to take 
reasonable steps to cure and give reasonable assurances to the Manager that such 
matter will be cured or rectified within a reasonable period of time, the Manager 
may deliver a written notice ("Notice of Termination") to the Owner stating that 
this Agreement is terminated. Such termination shall be effective as of the date 
which is thirty (30) days after the date on which the Notice of Termination is given 
by the Manager. 

8.2 Delivery of Records 

If this Agreement is terminated, the Manager shall, notwithstanding such termination, 
forthwith upon termination and from time to time thereafter deliver to the Owner all records and 
documents, including, without limitation, all Contracts and all operating records, books of account 
and ancillary documents maintained with respect to the Project which are then in the possession 
or control of the Manager which the Owner reasonably requires and which relate directly or 
indirectly to the Project; provided however, that the Manager may elect to retain copies of such 
records, books of account and documents and notwithstanding such termination the Owner shall 
thereafter and from time to time for a reasonable period of time produce at its office the originals 
of such records, books of account and documents whenever the Manager reasonably requires them 
for its purposes in connection with its prior management of the Project. 

8.3 Effect of Continued Performance 

If this Agreement is terminated, the Manager shall not be entitled to be paid any amount 
whatsoever for services performed by the Manager thereafter (including, without limitation, the 
Development Management Fee and the Construction Management Fee) unless such performance 
has been expressly approved by the Owner and, in that event, the Manager shall be entitled to be 
paid on a quantum meruit basis. The Development Management Fee and the Construction 
Management Fee shall be paid to the Manager up to the date of termination of this Agreement. 

8.4 Duties of Owner Flowing From Termination 

Upon termination of this Agreement, the Owner shall assume Contracts entered into by the 
Manager on behalf of the Owner if such Contracts have been entered into in accordance with the 
terms and provisions of this Agreement and indemnify the Manager against any liability by reason 
of anything done or required to be done under any such Contract after the effective date of 
termination. 
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8.5 Rights on Termination 

Any termination of this Agreement shall terminate all rights and obligations under this 
Agreement from and after the date of such termination except rights and obligations with respect 
to matters to be performed to such date and all legal remedies available at such date for any breach 
of this Agreement. In addition, Sections 8.2, 8.3, 8.4, 9.1, and 9.2 shall survive any termination of 
this Agreement and shall remain in full force and effect thereafter. 

8.6 Owner' Duties Regarding Employees 

On the expiry or termination of this Agreement or at any time, the Owner shall not have 
any responsibility or obligation to pay (and the Manager shall pay) employee severance and 
termination costs resulting from the termination (as a result of the expiry or termination of this 
Agreement or otherwise) of any employees of the Manager providing services to the Project. 

8.7 Payment of Fees on Termination 

Upon the termination of this Agreement pursuant to Section 8.1 the Owner shall pay to the 
Manager that portion of the Development Management Fee and the Construction Management Fee 
which has been earned by the Manager to the date of termination. 

8.8 Loans Guaranteed by Manager 

If the Manager has guaranteed the construction financing pursuant to Section 6.4 hereof, 
or has delivered an indemnity to Tarion in connection with the registration of the Owner as a 
vendor and builder, and this Agreement is terminated pursuant to the terms of Section 8.1, the 
Owner shall use commercially reasonable efforts to obtain from the lender or Tarion, as the case 
may be, a release of the guarantee or indemnity by the Manager on terms which are satisfactory to 
the Owner, acting reasonably. If termination of this Agreement is effected pursuant to Subsections 
8.1(a) or 8.1(b), then the Manager shall be responsible for the costs incurred by the Owner in 
connection with arranging and implementing the release of the guarantee or indemnity. If 
termination of this Agreement is effected pursuant to Subsection 8.1(c), then the Owner shall be 
responsible for the costs incurred by the Owner in connection with arranging the release of the 
guarantee or indemnity. If the Owner is not able to arrange for release of the guarantee or indemnity 
on terms which are satisfactory to the Owner, acting reasonably, and termination of this Agreement 
is effected pursuant to Subsections 8.1(b) or 8.1(c), the Owner shall indemnify the Manager against 
any claims, damages, losses and costs suffered by the Manager pursuant to the guarantee or 
indemnity. 

ARTICLE 9 
INDEMNITIES AND LIABILITY 

9.1 Indemnity by Owner 

During the Term, and after the termination, of this Agreement, the Owner shall severally 
indemnify and save the Manager harmless from any action, cause of action, suit, debt, cost, 
expense, claim or demand whatsoever at law or in equity, in connection with the performance by 
the Manager of any and all of its obligations under this Agreement or pursuant to the policies, 
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limitations, instructions and procedures of the Owner including, without limitation, any damage 
or injury whatsoever to any employee or other person or property arising out of the use, 
administration or control of the Project or any other assets of the Owner relating to the Project 
during the Term of this Agreement, but the indemnity provided under this Section shall not extend 
to: 

(a) any breach by the Manager, its employees, servants, agents, subcontractors or other 
persons for whom it is legally responsible, of any of the terms and provisions of 
this Agreement; 

(b) any wrongful act or omission to act of the Manager or of its employees, servants, 
agents, subcontractors or other persons for whom it is responsible at law (except to 
the extent covered and paid by the insurance of the Owner relating to the Project); 
or 

(c) any action taken by the Manager in contravention of the terms and provisions of 
this Agreement or contrary to the direction of the Owner pursuant to this 
Agreement. 

9.2 Indemnity by Manager 

During the Term, and after the termination, of this Agreement, the Manager shall 
indemnify and save the Owner harmless from any action, cause of action, suit, debt, cost, expense, 
claim or demand whatsoever, at law or in equity, arising: 

(a) by way of any breach by the Manager, its employees, servants, agents, 
subcontractors or other persons for whom it is legally responsible, of any of the 
terms and provisions of this Agreement; 

(b) by reason of any wrongful act or omission to act of the Manager, its employees, 
servants, agents, subcontractors or other persons for whom it is responsible at law 
(except to the extent covered and paid by the insurance of the Owner relating to the 
Project); or 

(c) by reason of any action taken by the Manager in contravention of the terms and 
provisions of this Agreement or contrary to the direction of the Owner pursuant to 
this Agreement. 

ARTICLE 10 
NOTICES 

10.1 Notices 

Any notice given pursuant to or in connection with this Agreement shall be sufficiently 
given if in writing and served personally on such party or if sent by e-mail addressed to: 
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If to the Owner: 1267 Cornwall Road, Suite 301 
Oakville, Ontario 
L6J 7T5 

Attention: Oscar Furtado 

E-mail: oscarfurtado@gotodevelopments.com 

If to the Manager: Address: TBD 

Attention: TBD 

E-mail: TBD 

If to the Consultant 1: 1267 Cornwall Road, Suite 301 
Oakville, Ontario 
L6J 7T5 

Attention: Oscar Furtado 

E-mail: oscarfurtado@gotodevelopments.com 

If to the Consultant 2: 

Attention: Kasia Pikula 

E-mail: 

Notice shall be considered to have been given, if delivered, on the date of delivery, or if sent by 
by e-mail, on the next Business Day following the day of sending of the e-mail. 

ARTICLE 11 
ASSIGNMENTS 

11.1 Assignment by Manager 

Subject to this Section, the Manager may not assign its rights and obligations under this 
Agreement to any Person other than an Affiliate of the Manager without the prior written consent 
of the Owner, which consent may be withheld in the Owner's sole discretion. If the Owner does 
consent to an assignment, such assignment shall be conditional upon the assignee entering into an 
agreement with the Owner whereby the assignee shall be bound by and entitled to the benefit of 
this Agreement. If the Manager assigns its rights and obligations under this Agreement to an 
Affiliate of the Manager, the Manager shall deliver prior written notice of such assignment to the 
Owner, the Manager shall not be released from any of its obligations hereunder, and the assignee 
shall deliver to the Owner an assumption covenant whereby the Affiliate covenants and agrees to 
be bound by all of the terms and conditions of this Agreement as if it were an original signatory 
hereto. Notwithstanding anything set out herein, the Owner acknowledges that, upon the Manager 
delivering prior notice to the Owner, the Manager may assign or delegate some or all of its 
responsibilities under this Agreement to Capital Build Construction Management Corp. In the 
event of such assignment or delegation, the Manager shall not be released from any of its 
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obligations hereunder, and Capital Build Construction Management Corp. shall deliver to the 
Owner a written assumption covenant whereby it covenants and agrees to be bound by all of the 
terms and conditions of this Agreement as if it were an original signatory hereto. 

11.2 Assignment by Consultant 

The Consultant shall have the right to assign its interest in this Agreement to an Affiliate 
of the Consultant without any consent of the Manager or Owner, provided that the assignee enters 
into an agreement with the other parties hereto whereby the assignee shall be bound by, and entitled 
to the benefit of this Agreement. The Consultant shall not assign this Agreement to any person 
other than an Affiliate of the Consultant without the prior written consent of the Owner and the 
Manager, such consent not to be unreasonably withheld or delayed. 

11.3 Assignment by Owner 

The Owner shall have the right to, and shall, assign its interest in this Agreement to a 
purchaser of all of or any part of its interest in the Project (other than an end-use purchaser of a 
condominium unit) provided that the assignee enters into an agreement with the other parties 
hereto whereby the assignee shall be bound by, and entitled to the benefit of, this Agreement and 
the Owner shall thereupon be released from all or part of its obligations hereunder, as applicable, 
which arise thereafter. 

ARTICLE 12 
GENERAL 

12.1 Arbitration 

Any dispute, disagreement, controversy, question or claim arising out of or relating to this 
Agreement, including, without limiting the generality thereof, its formation, execution, validity, 
application, interpretation, performance, breach, termination of and/or enforcement (the 
"Dispute") shall be submitted to arbitration pursuant to the Arbitration Act (Ontario). The Dispute 
shall not be made the subject matter of an action in a court of law or equity by any party unless the 
Dispute has been first submitted to arbitration and finally determined in accordance with that Act. 

12.2 Currency 

All amounts stated herein are stated in Canadian currency. 

12.3 Validity of Provisions 

If any provision of this Agreement is for any reason invalid, illegal or unenforceable in any 
respects, such invalidity, illegality or unenforceability shall not affect any other provision of this 
Agreement but this Agreement shall be construed as if such invalid, illegal or unenforceable 
provision had never been contained herein and this Agreement shall be enforceable to the fullest 
extent permitted by law. 
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12.4 Waiver 

No consent or waiver, expressed or implied, by a party hereto to or of any breach or default by 
another party in the performance by such other party of its obligations hereunder shall be deemed 
or construed to be a consent or waiver to or of any other breach or default in the performance by 
such other party hereunder. Failure on the part of a party to complain of any act or failure to act of 
another party or to declare such other party in default, irrespective of how long such failure 
continues, shall not constitute a waiver by the party of its rights hereunder. 

12.5 Lawyer's Fees 

In case of any litigation or arbitration between the parties hereto to enforce any provision of this 
Agreement or any right of a party, the unsuccessful party shall pay to the successful parties all 
costs and expenses, including reasonable lawyer's fees and costs (on a solicitor-client basis) 
incurred therein (as determined by judicial assessment of such fees, if required). Each party (for 
purposes of this Section, the "Indemnifying Party") shall indemnify and save harmless the other 
parties (for purposes of this Section, the "Indemnified Parties") against and from all loss, costs 
and damages which the Indemnified Parties may suffer, incur or be liable for, by reason of, or 
arising out of, any action instituted by or against the Indemnifying Party against or by any third 
party. 

12.6 Headings 

The headings of the Sections of this Agreement are inserted solely for convenience of reference 
and are not a part of, and are not intended to govern, limit or aid in the construction of any term or 
provision hereof. 

12.7 Gender and Number 

Where the context so requires, the use of the neuter gender includes the masculine and feminine 
genders, and masculine gender includes the feminine and neuter genders and the singular includes 
the plural and vice versa. 

12.8 Entire Agreement 

This Agreement, together with any written collateral agreements, modifications or amendments 
hereto hereafter entered into by the parties hereto, shall constitute the entire agreement between 
the parties relative to the subject matter hereof and shall supersede any prior agreement or 
understandings, if any, whether written or oral, which a party may have had relating to the subject 
matter hereof. 

12.9 Computation of Time Periods 

The computation of any time period referred to in this Agreement (except for the purposes of 
calculating interest) shall exclude the day of the occurrence of the event to which the period relates 
and shall include the last day of such period except as may be expressly provided to the contrary 
by this Agreement. If, however, the last day of such period is not a Business Day then the time 
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period referred to shall be deemed to have been extended to the first Business Day next following 
the last day of such period. 

12.10 Governing Law 

This Agreement shall be enforced and construed in accordance with the laws of the Province of 
Ontario and the applicable laws of Canada. Any reference to a statute, unless the context otherwise 
requires, shall include and shall be deemed to be a reference to such statute and to the regulations 
made pursuant thereto, with all amendments made thereto and in force from time to time, and to 
any statute or regulation that may be passed which has the effect of supplementing or superseding 
the statute so referred to or the regulations made pursuant thereto. 

12.11 Status Report 

Recognizing that the Owner may find it necessary from time to time to establish to third parties 
such as accountants, banks, mortgagees or the like, the then current status of performance 
hereunder, the Manager and the Consultant agree, upon the written request of the Owner, made 
from time to time, to furnish promptly a written statement on the status of any matter pertaining to 
this Agreement to the best of the knowledge and belief of the Manager and/or the Consultant, as 
the case may be. 

12.12 Time of the Essence 

Time shall be in all respects of the essence hereof. 

12.13 Obligations as Covenants 

Each obligation of the Owner, the Manager and the Consultant in this Agreement, even though not 
expressed as a covenant, is considered for all purposes to be a covenant. 

12.14 Amendment of Agreement 

No supplement, modification, waiver or termination of this Agreement shall be binding unless 
executed in writing by the party to be bound thereby. 

12.15 Successors and Assigns 

All of the provisions of this Agreement shall be binding upon the parties hereto and their respective 
successors and permitted assigns and shall enure to the benefit of and be enforceable by the parties 
and the successors and assigns of any party only to the extent that they are permitted successors 
and assigns pursuant to this Agreement. 

12.16 Accounting Principles 

Except as specifically provided otherwise in this Agreement, all calculations referred to herein 
shall be made in accordance with generally accepted accounting principles and practices applicable 
to the real estate Project industry and applied on a consistent basis. 

12.17 HST 
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The parties acknowledge that all fees payable under this Agreement are taxable supplies under the 
Excise Tax Act (Canada) and shall bear HST and each party to this Agreement covenants to remit 
to the party making the supply any HST owing on such supply when the consideration for such 
supply is paid. In particular and without limiting the foregoing, all fees payable under this 
Agreement shall bear HST and such HST shall be payable at the time such fees are payable. 

12.18 Force Majeure 

Whenever and to the extent that the Manager is unable to fulfil any obligation in this Agreement 
in respect of the supply or provision of any service or utility or the performance of any obligation 
by reason of being unable to obtain the material, equipment, service, utility or labour required to 
enable it to fulfil such obligation, or by reason of any statute, law, regulation or order, strike, lock-
out or slow down or shortages of material, or any other cause beyond its control, other than lack 
of funds, the Manager shall be relieved from the fulfilment of such obligation for so long as such 
cause continues. 

[Siglzature page follows.] 
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IN WITNESS WHEREOF the parties hereto duly executed this Agreement on the date 
first above written. 

GO-TO DEVELOPMENTS HOLDINGS INC. 

Per: 

Name: Oscar Furtado 

Title: President & CEO 
I/We have the authority to bind the corporation 

GO-TO SPADINA ADELAIDE-SQUARE INC., 
as general partner of GO-TO SPADINA 
ADELAIDE SQUARE LP 

Per: 

Name: Oscar Furtado 
Title: Authorised Signing. Officer 
(A.S.O.) 
I have the authority to bind the corporation 

AKM HOLDINGS OR? 

Per: 
Name: Kasia Pikula 
Title: Authorised Signing Officer 
(A.S.O.). 
I have the authority to bind the corporation 
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SCHEDULE A 
PROPERTY 

Firstly: 

355 Adelaide Street West, Toronto, Ontario 

LT3-4,25 PL D160 TORONTO; PT LT 5, 24, 26 PL D160 TORONTO AS IN CT70633, PT 1 
64R16307, CT70642; CITY OF TORONTO, being PIN 21412-0150 (LT) 

Secondly: 

46 Charlotte Street, Toronto, Ontario 

LT 1-2 PL D160 TORONTO; CITY OF TORONTO, being PIN 21412-0151 (LT) 
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SCHEDULE B 
AGREEMENTS OF PURCHASE AND SALE 

• Agreement between Go-To Spadina Adelaide Square LP by its general partner Go-
To Spadina Adelaide Square Inc ("Purchaser") and 1708305 Ontario Inc. 
("Vendor") for the purchase of 355 Adelaide Street West, Toronto, Ontario, 
pursuant to, and as more particularly described in the agreement of purchase and 
sale made as of February 14, 2018, as amended time to time, made between the 
Vendor and Adelaide Square Developments Inc ("Original purchaser") who 
assigned the property to Purchaser. 

• Agreement between Go-To Spadina Adelaide Square LP by its general partner Go-
To Spadina Adelaide Square Inc ("Purchaser") and Fortress Charlotte 2014 Inc. 
(the "46 Charlotte Vendor") for the purchase 46 Charlotte Street, Toronto, Ontario, 
pursuant to, and as more particularly described in, the agreement of purchase and 
sale dated March 28, 2019 as amended time to time made between the 46 Charlotte 
Vendor and Quantum Capital Development Inc in trust ("Quantum") as assigned 
by Quantum to Adelaide Square Development Inc. ("46 Charlotte Original 
Purchaser") and as assigned by the 46 Charlotte Original Purchaser to the 
Purchaser. 

The 355 Adelaide property and the 46 Charlotte Property are hereinafter collectively 
referred to as the "Property" 

38219.0002/10077558_.4 
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SCHEDULE C 
PLAN 

38219.0002/10077558_.4 



 
 
 
 
 
 
 
 
 

This is Exhibit “96” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 
 

 
 
________________________________ 

    A COMMISSIONER FOR TAKING AFFIDAVITS 





























 
 
 
 
 
 
 
 
 

This is Exhibit “97” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 
 

 
 
________________________________ 

    A COMMISSIONER FOR TAKING AFFIDAVITS 

























Properties

PIN 17376 - 0025 LT

Description PT LT 24, CON 8 SALTFLEET , PART 1 , 62R2499 , EXCEPT PT 1, 62R7604 ; STONEY
CREEK CITY OF HAMILTON

Address HIGHLAND ROAD
HAMILTON

PIN 17376 - 0111 LT

Description PT LT 24, CON 8 SALTFLEET , PART 1, 2 & 3 , 62R1954 ; S/T SA39491,SA39514
STONEY CREEK CITY OF HAMILTON

Address UPPER CENTENNIAL PARKWAY
HAMILTON

Document to be Discharged

Registration No. Date Type of Instrument

WE1347680 2019 04 05 Charge By Partnership

Discharging Party(s)

This discharge complies with the Planning Act. This discharge discharges the charge.

Name FAAN MORTGAGE ADMINISTRATORS INC., IN ITS CAPACITY AS COURT-APPOINTED TRUSTEE OF

BUILDING & DEVELOPMENT MORTGAGES CANADA INC.

Address for Service c/o FAAN Mortgage Administrators

20 Adelaide Street East, Unit 920

Toronto, ON M5C 2T6

I, Lana Bezner, Managing Director, have the authority to bind the corporation.

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

The party giving this discharge is the original chargee and  is the party entitled to give an effective discharge

Signed By

Stephanie Beth Eiley 1500-151 Yonge St.

Toronto

M5C 2W7

acting for

Applicant(s)

Signed 2021 11 09

Tel 416-863-1188

Fax 416-863-0305

I have the authority to sign and register the document on behalf of the Applicant(s).

Submitted By

TORKIN MANES LLP 1500-151 Yonge St.

Toronto

M5C 2W7

2021 11 09

Tel 416-863-1188

Fax 416-863-0305

Fees/Taxes/Payment

Statutory Registration Fee $66.30

Total Paid $66.30

File Number

Discharging Party Client File Number : 40853-03

LRO #  62 Discharge Of Charge Receipted as WE1559612  on  2021 11 09      at 09:41

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 1



 
 
 
 
 
 
 
 
 

This is Exhibit “98” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 
 

 
 
________________________________ 

    A COMMISSIONER FOR TAKING AFFIDAVITS 
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LRO # 59 Charge By Partnership Registered as SN585022 on 2019 04 04 at 16:34 

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 25 

Properties 

PIN 64269 - 0559 LT Interest/Estate Fee Simple 

Description PT TWP LT 16 STAMFORD; PT TWP LT 24 STAMFORD; PT TWP LT 25 STAMFORD; 
PT RDAL BTN TWP LT 24 & 25 STAMFORD; PT RDAL BTN TWP LT 16 & 25 
STAMFORD; BEING PTS 2,3,4,5,7,8,9 & 10 59R14717; TOGETHER WITH AN 
EASEMENT AS IN R0756108; SUBJECT TO AN EASEMENT OVER PTS 7, 8, 9 & 10 
59R14717 IN FAVOUR OF PT 1 59R14717 AS IN SN370529; SUBJECT TO AN 
EASEMENT OVER PTS 2, 7,4 & 9 59R14717 IN FAVOUR OF PT 1 59R14717 AS IN 
SN370529; TOGETHER WITH AN EASEMENT OVER PT TWP LT 24 STAMFORD 
BEING PT 1 ON 59R15044 AS IN SN402290; CITY OF NIAGARA FALLS 

Address 2334 ST PAUL AVENUE 
NIAGARA FALLS 

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 GO-TO NIAGARA FALLS EAGLE VALLEY LP 

Address for Service 1267 Cornwall Road, Suite 301 
Oakville, Ontario 
L6G 7T5 

This is the firm name of the Partnership/Limited Partnership. 

Name GO-TO NIAGARA FALLS EAGLE VALLEY INC. 
Address for Service 1267 Cornwall Road, Suite 301 

Oakville, Ontario 

L6G 715 
I, Oscar Furtado President, have the authority to bind the corporation. 

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

This transaction is for a partnership purpose within the meaning of the Limited Partnerships Act. 

I am a general partner. 

Chargee(s) Capacity Share 

Name SCARECROW CAPITAL INCORPORATED 

Address for Service 250 Lesmill Road 
Toronto, Ontario 
M3B 2T5 

Statements 

Schedule: See Schedules 

Provisions 

Principal $13,712,500.00 Currency CDN 

Calculation Period 

Balance Due Date 2021/04/04 

Interest Rate 15.00% per annum 

Payments 

Interest Adjustment Date 2019 04 04 

Payment Date 

First Payment Date 

Last Payment Date 2021 04 04 

Standard Charge Terms 200033 

Insurance Amount Full insurable value 

Guarantor 

Additional Provisions 

This is a collateral Charge! Mortgage relating to a charge/ mortgage on the properties municipally described as 355 Adelaide St. W., 
Toronto and 46 Charlotte St., Toronto (the "Property"). 

Any full discharge of the Charge/ Mortgage secured against the Property shall constitute a full discharge of this Charge/ Mortgage. 

The Guarantors of this Charge! Mortgage are Hans Jain, Oscar Furtado and Richmond & Mary Development Inc. 
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LRO # 59 Charge By Partnership Registered as SN585022 on 2019 04 04 at 16:34 

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 2 of 25 

Signed By 

Davide Joseph Di Iulio 1000-120 Adelaide St. W. acting for Signed 2019 04 04 
Toronto Chargor(s) 
M5H 3V1 

Tel 416-363-2211 

Fax 416-363-0645 

I have the authority to sign and register the document on behalf of the Chargor(s). 

Submitted By 

SCHNEIDER RUGGIERO LLP 1000-120 Adelaide St. W. 2019 04 04 
Toronto 
M5H 3V1 

Tel 416-363-2211 

Fax 416-363-0645 

IFees/Taxes/Payment 

Statutory Registration Fee $64.40 

Total Paid $64.40 

File Number 

Chargee Client File Number: 40935 
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This is Exhibit “99” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 
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LRO # 59 Transfer Of Charge Registered as SN664556 on 2021 03 09 at 14:28 

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 2 

Properties 

PIN 64269-0559 LT 

Description PT TWP LT 16 STAMFORD; PT TWP LT 24 STAMFORD; PT TWP LT 25 STAMFORD; 
PT RDAL BTN TWP LT 24 & 25 STAMFORD; PT RDAL BTN TWP LT 16 & 25 
STAMFORD; BEING PTS 2,3,4,5,7,8.9 & 10 59R14717; TOGETHER WITH AN 
EASEMENT AS IN RO756108; SUBJECT TO AN EASEMENT OVER PTS 7, 8, 9 & 10 
59R14717 IN FAVOUR OF PT 1 59R14717 AS IN SN370529; SUBJECT TO AN 
EASEMENT OVER PTS 2, 7, 4 & 9 59R14717 IN FAVOUR OF PT 1 59R14717 AS IN 
SN370529; TOGETHER WITH AN EASEMENT OVER PT TWP LT 24 STAMFORD 
BEING PT 1 ON 59R15044 AS IN SN402290; CITY OF NIAGARA FALLS 

Address NIAGARA FALLS 

I Source Instruments 

Registration No. Date Type of Instrument 

SN585022 201904 04 Charge By Partnership 

Transferor(s) 

This transfer of charge affects all lands that the charge is against which are outstanding. 

Name SCARECROW CAPITAL INCORPORATED 
Address for Service 105b Winges Rd 

Woodbridge, Ontario 
L4L 6C2 

I, Matthew Castelli A.S.O., have the authority to bind the corporation. 

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

Transferee(s) Capacity Share 

Name 2768819 ONTARIO LTD. 

Address for Service 6 Carlaw Avenue, Suite 200 
Toronto, Ontario 
M4M 2R5 

Statements 

The chargee transfers the selected charge for $2.00 

This document relates to registration number(s)SN585022 and SN639914 

Signed By 

Davide Joseph Di lulio 1000-120 Adelaide St. W. acting for Signed 2021 03 09 
Toronto Transferor(s) 
M5H 3V1 

Tel 416-363-2211 

Fax 416-363-0645 

I have the authority to sign and register the document on behalf of the Transferor(s). 

Frances Anne Coffin 20 Adelaide Street East Suite 303 acting for Signed 2021 03 09 
Toronto Transferee(s) 
M5C 2T6 

Tel 416-601-1991 

Fax 416-601-0006 

I have the authority to sign and register the document on behalf of the Transferee(s). 

Submitted By 

BOGART, ROBERTSON & CHU LLP 20 Adelaide Street East Suite 303 2021 03 09 
Toronto 
MSC 2T6 

Tel 416-601-1991 

Fax 416-601-0006 

Fees/Taxes/Payment 

Statutory Registration Fee $65.30 

Total Paid $65.30 



10223-0006703-2 

LRO # 59 Transfer Of Charge Registered as SN664556 on 2021 03 09 at 14:28 

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 2 of 2 

File Number 

Transferor Client File Number: 40935 

Transferee Client File Number: 6203003 
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LRO # 59 Discharge Of Charge Registered as SN667849 on 2021 04 01 at 15:13 

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 1 

Properties 

PIN 64269-0559 LT 

Description PT TWP LT 16 STAMFORD; PT TWP LT 24 STAMFORD; PT TWP LT 25 STAMFORD; 
PT RDAL BTN TWP LT 24 & 25 STAMFORD; PT RDAL BTN TWP LT 16 & 25 
STAMFORD; BEING PTS 2,3,4,5,7,8.9 & 10 59R14717; TOGETHER WITH AN 
EASEMENT AS IN RO756108; SUBJECT TO AN EASEMENT OVER PTS 7, 8, 9 & 10 
59R14717 IN FAVOUR OF PT 1 59R14717 AS IN SN370529; SUBJECT TO AN 
EASEMENT OVER PTS 2, 7, 4 & 9 59R14717 IN FAVOUR OF PT 1 59R14717 AS IN 
SN370529; TOGETHER WITH AN EASEMENT OVER PT TWP LT 24 STAMFORD 
BEING PT 1 ON 59R15044 AS IN SN402290; CITY OF NIAGARA FALLS 

Address NIAGARA FALLS 

Document to be Discharged 

Registration No. Date Type of Instrument 

SN585022 201904 04 Charge By Partnership 

SN664556 2021 03 09 Transfer Of Charge 

I Discharging Party(s) 

This discharge complies with the Planning Act. This discharge discharges the charge 

Name 2768819 ONTARIO LTD. 
Address for Service 6 Carlaw Avenue 

Suite 200 
Toronto, Ontario 
M4M 2R5 

I, Hans Jain, President, have the authority to bind the corporation. 

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

The party giving this discharge is not the original chargee or is the original chargee and has changed it's name but is the party entitled to 
give an effective discharge 

Document(s) to be Deleted 

Registration No. Date Type of Instrument 

SN639914 2020/08/28 Postponement Of Interest 

Statements 

This document relates to registration number(s)Charge SN585022, Transfer of Charge, SN664556 and Postponement SN639914 

Signed By 

Simon Lam 20 Adelaide Street East Suite 303 acting for Signed 2021 04 01 
Toronto Applicant(s) 
M5C 2T6 

Tel 416-601-1991 

Fax 416-601-0006 

I have the authority to sign and register the document on behalf of the Applicant(s). 

Submitted By 

BOGART, ROBERTSON & CHU LLP 20 Adelaide Street East Suite 303 2021 04 01 
Toronto 
M5C 2T6 

Tel 416-601-1991 

Fax 416-601-0006 

IFees/Taxes/Payment 

Statutory Registration Fee $65.30 

Total Paid $65.30 

File Number 

Discharging Party Client File Number: 6204002 



 
 
 
 
 
 
 
 
 

This is Exhibit “100” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 
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    A COMMISSIONER FOR TAKING AFFIDAVITS 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

September 24, 2020 

MR. MANN: Is this an 

appropriate time to take a few minutes? Actually, 

can we go off the record, do you mind, for a 

moment. 

---Off the record discussion. 

--- Recess at 11:37 a.m. 

--- Upon resuming at 11:46 a.m. 

BY MS. COLLINS: 

134 Q. Is everybody back? Mr. 

Baik, can you put up 3649, please. Okay. I also 

-- we are also going to need to maybe, I don't 

know how we're going to do this, but we may need 

to also sort of toggle between 3652. 

So I am going to show you, Mr. 

Furtado, I am going to show you the parcel 

registries for the Elfrida properties. And I 

really just want to ask you about the charges. 

So the registry, as you may or 

may or may not need to look at them, what we've 

got is, there are, there's a vendor takeback 

mortgage for each of the pin numbers. 

One is for $3.3 million, one 

is for $3.7 million. There is also -- so this 

registry, this particular registry that I am 

showing, it is only going to show you one of the 

Page 77 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

September 24, 2020 

1 vendor takeback mortgages because the vendor 

2 takeback mortgage for the other property is on the 

3 other register. But because I think they have 

4 been merged, this will show the other charges. 

5 So, Mr. Baik, so can you go 

6 down so we can see some of the current charges. 

7 Okay. See the 3309, you will see is the 075, is 

8 the vendor takeback mortgage. 

9 Then we have a mortgage from 

10 Faan Mortgage Administrators for $7.15 million. 

11 And then there is also a charge from Empirical 

12 Capital for $6 million. 

13 Now it looks like some of 

14 these charges were put on after the property was 

15 purchased. So with respect to the Faan Mortgage 

16 Administrators Inc. mortgage, that is the 7.15 

17 million. It is the mortgage in its capacity as 

18 court-appointed trustee of Building and 

19 Development Mortgages Canada Inc. 

20 MR. MANN: Yes, thank you. 

21 BY MS. COLLINS: 

22 135 Q. Can you tell me a little 

23 bit about that, please, that particular charge? 

24 MR. MANN: What is it that you 

25 are asking for? It is a charge. I don't 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

September 24, 2020 

understand what you are asking. 

MS. COLLINS: How did the 

charge come about. What is that loan for? 

THE WITNESS: Okay. It is not 

a loan. It is a general charge that Faan 

administration, well, you know the full name, put 

on properties relating to the Adelaide project. 

So when we did the Adelaide 

project, one of the properties was acquired 

through Faan as the court-appointed trustee from 

Faan Administration. 

But what we did find with them 

was it was a memorandum of understanding that had 

a density clause in it, and at a future date, if 

we got approved for additional square footage than 

we originally thought, based on what we quantified 

in the plan administration, we would pay them an 

additional fee. 

So they put a general charge 

as collateral against other properties. That is 

common in the industry to do so. 

136 Q. Okay. So if that was for 

the Adelaide property, why is there a charge on 

Elfrida for that? 

A. That's common practice, 
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COMPELLED INTERVIEW OF OSCAR FURTADO 

to -- they want collateral against other 

properties too. 

CONFIDENTIAL 
September 24, 2020 

137 Q. And so you put the 

Elfrida property up as collateral? 

A. Correct. 

138 Q. And how did you determine 

which property you put up for collateral? 

A. Again, we put up the 

property, the key is to put up a property that was 

not going to construction any time soon. 

If you go to construction, you 

have to remove the charge. So that property is 

the one that is furthest away from construction. 

The land is still in the, 

outside the urban boundary, and based on my 

assessment and what the province has communicated 

and the City of Hamilton has communicated, we're 

probably four or maybe even five years out from 

when the land will be brought into the urban 

boundary --

139 Q. Okay. Sorry, carry on. 

I didn't mean to interrupt you. 

A. I said by then the charge 

will have been removed. In fact, we have informed 

Faan that we have complied with the density clause 
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CONFIDENTIAL 
COMPELLED INTERVIEW OF OSCAR FURTADO September 24, 2020 

1 and we're hoping that some time in the next two to 

2 four months the charge will be removed, because we 

3 have submitted our plans to the City of Toronto on 

4 how much gross floor area, residential gross floor 

5 area we're building, and there is no need for any 

6 further payments to them. 

7 140 Q. Okay. So were the 

8 investors of Elfrida told there might be a charge 

9 against the property that was unrelated to the 

10 property? 

11 A. The investors were 

12 informed at the beginning, when they acquired the 

13 property, what the property was acquired for, that 

14 there was no need to inform the investor of a 

15 general charge because we do that across all 

16 properties. It is standard business practice in 

17 the industry. 

18 141 Q. Okay. And is that 

19 standard business practice disclosed in any of the 

20 marketing material or any material that is given 

21 to investors? 

22 A. It was not considered 

23 material for disclosure. 

24 142 Q. Okay. And then we also 

25 see a $6 million charge for Empirical Capital. 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

September 24, 2020 

sorry. The costs that Capital Build incurred were 

the costs that they were contractually sort of 

required to incur with Go-To? 

A. Correct. 

247 Q. As opposed -- okay, 

that's great. So, Mr. Baik, can you put up Doc ID 

3645, please. Okay. If you could go down to, I 

think it is the final charge. So maybe further 

down. Yes, yes, there we go. 

So this is the parcel register 

for Eagle Valley. And what we see is a charge on 

the land April 4th, 2019, to Scarecrow Capital. 

Can you tell me what that loan represents? 

A. I believe that --

248 Q. Sorry? 

A. Yes. That is also a 

general charge similar to the charge I mentioned 

on the Eagle Valley project. 

Scarecrow Capital put a 

general charge on other properties as a lender 

from the -- Scarecrow's a second position lender 

from the Spadina property on the closing of that 

property. So they put a general charge here. 

249 Q. Oh, I see, okay. So the 

loan or the charge or whatever is not actually for 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

September 24, 2020 

1 the benefit of Eagle Valley? It is for the 

2 benefit of Spadina-Adelaide? 

3 A. These cross charges are 

4 always put in place in the industry. It just 

5 gives a comfort level to the different lenders. 

6 250 Q. Okay. 

7 A. As long as they're in a 

8 registered position in first, second and behind 

9 the existing lenders. 

10 MS. VAILLANCOURT: Just to be 

11 clear, just to be clear -- sorry, go ahead, Mr. 

12 Mann. 

13 MR. MANN: These are cross 

14 collateralization of monies, that's all this is, 

15 where one lender will register the security 

16 against multiple properties to secure collateral 

17 for the loan. It is called cross 

18 collateralization. 

19 MS. VAILLANCOURT: Right. But 

20 the loan is for the benefit of the 

21 Spadina-Adelaide property. Correct? 

22 THE WITNESS: Again, it is 

23 just a charge and that is why the existing lenders 

24 are okay with it on the property. Because there 

25 is no actual fund being registered. The first 
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COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

September 24, 2020 

1 charge is on the Adelaide property. 

2 If you look at the Adelaide 

3 property you will see Scarecrow has registered a 

4 second charge well below the value of the 

5 property. So this is just a general charge and 

6 how they operate. 

7 MS. VAILLANCOURT: But isn't 

8 just additional security for them for any monies 

9 they advanced on the Spadina-Adelaide property. 

10 THE WITNESS: Yes, it is. 

11 MS. VAILLANCOURT: So it is 

12 security being registered on the Niagara Falls 

13 Eagle Valley property, which is for the purposes 

14 of a lender that is lending money on the 

15 Spadina-Adelaide property? Correct? 

16 THE WITNESS: Correct. 

17 MS. VAILLANCOURT: Okay. 

18 BY MS. COLLINS: 

19 251 Q. How did you find out 

20 about the Eagle Valley property? 

21 A. I believe that the 

22 property also was brought to me through sales 

23 construction management. 

24 252 Q. So I am just going to do 

25 something I hate to do actually, and go back for a 
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CONTINUED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 
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1 you've already said your position. You can't --

2 MS. VAILLANCOURT: No, I'm not 

3 shutting you down. You've already said your 

4 position --

5 MR. MANN: But you start to 

6 say yours again. You just started to say yours 

7 again --

8 MS. VAILLANCOURT: No. I'm 

9 repeating your position. You know what? Let's 

10 move on. 

11 BY MS. VAILLANCOURT: 

12 428 Q. So, Mr. Furtado, in 

13 respect of Eagle Valley, security was provided. 

14 That property was used as security in relation to 

15 monies that were loaned to the Spadina Adelaide 

16 project. I would like to know whether you told 

17 Eagle Valley limited partnership, limited 

18 partners, that the property that was the subject 

19 of their limited partnership agreement was going 

20 to be offered up to unrelated projects as 

21 collateral. 

22 A. Yes. The investors are 

23 aware. 

24 429 Q. Okay. And so tell me how 

25 you made them aware, please. 
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1 A. It is recorded in the 

2 audited financial statements (inaudible.) 

3 THE COURT REPORTER: I'm 

4 sorry, I can't hear you. Can you say that again? 

5 THE WITNESS: It's recorded in 

6 the audited financial statements done by 

7 PricewaterhouseCoopers that they received. 

8 BY MS. VAILLANCOURT: 

9 430 Q. So you're saying they are 

10 aware of it after the fact through their receipt 

11 of audited financial statements? 

12 A. Correct. 

13 431 Q. So, prior to offering the 

14 Eagle Valley property as security, did you seek 

15 any unitholder approval before you did that? 

16 A. There is no requirement 

17 for me to seek unitholder approval in a limited 

18 partnership. 

19 432 Q. So, my question is: Did 

20 you seek unitholder approval? 

21 A. No, I didn't. 

22 433 Q. And in terms of those 

23 audited financial statements, do you mail those 

24 out or e-mail those out to investors or how do 

25 investors get those statements? 
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1 A. The investors are sent 

2 e-mails after the audit is complete to let them 

3 know that the audited financial statements are 

4 completed, and then they are asked if they want 

5 copies. And all the investors that request it, we 

6 e-mail them to the investors. 

7 434 Q. Sorry, I didn't hear the 

8 last part. 

9 A. We e-mail them to the 

10 investors. 

11 435 Q. So you're saying all of 

12 the limited partners in Eagle Valley requested a 

13 copy of those audited financial statements? 

14 MR. MANN: No, that's not what 

15 he said. 

16 BY MS. VAILLANCOURT: 

17 436 Q. Okay. I didn't hear, 

18 then. What are you saying? 

19 MR. MANN: He said that the 

20 individuals receive e-mails that the audited 

21 financial statements have been completed, inviting 

22 them to request a copy of the statements if they 

23 so choose because not everybody cares to receive 

24 one. I say that very generically, not in this 

25 context. And for anyone who requests it, that 
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audited financial statement is sent to that 

individual or those individuals. 

BY MS. VAILLANCOURT: 

Q. Okay, so how many Eagle 

Valley limited partners did you send audited 

financial statements to? 

A. I don't recall. 

Q. So, if a person didn't 

ask for the Eagle Valley limited partnership 

financial statement, they would not otherwise have 

been advised about the property having been 

offered up as security on another project? 

MR. MANN: Maybe they have 

spoken to other individuals. We don't know. 

BY MS. VAILLANCOURT: 

Q. I'm talking about 

Mr. Furtado, his discussions with Eagle Valley 

limited partners. So, if they did not request a 

copy of the financial statements, did you have any 

independent conversations with them to let them 

know that their property was used as collateral on 

another project? 

A. I have ongoing 

discussions with all the investors. And has it 

come up on some of them? I wouldn't be able to 
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1 say which ones, but yes. And my investors are 

2 okay with what I'm doing. 

3 440 Q. So, if we asked an Eagle 

4 Valley limited partner about this, you're saying 

5 they would tell us that they know that their 

6 property was used as collateral on an unrelated 

7 project? 

8 MR. MANN: Which unitholder 

9 are you referring to? 

10 BY MS. VAILLANCOURT: 

11 441 Q. Well, tell me, 

12 Mr. Furtado. 

13 MR. MANN: No, I'm asking you. 

14 You just said --

15 BY MS. VAILLANCOURT: 

16 442 Q. You said --

17 MR. MANN: Ms. Vaillancourt, 

18 hang on, hang on. You just asked a question, if 

19 we asked a unitholder so and so, and I'm asking 

20 you which unitholder? 

21 BY MS. VAILLANCOURT: 

22 443 Q. Okay. Mr. Furtado, if we 

23 were to ask that question of an Eagle Valley 

24 limited partner, which one would know that this 

25 property was used as collateral on an unrelated 
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Mr. Furtado, you're together in a boardroom and no 

one else is there or participating? 

MR. MANN: No. Same for you 

guys? 

MS. HOULT: Yes, same. 

Ms. Collins? 

MS. COLLINS: Yes. 

MS. HOULT: Mr. Baik? 

MR. BAIK: Yes. 

MS. HOULT: Thank you. 

MR. MANN: Thank you. 

MS. HOULT: Mr. Furtado, I 

would like to show you a document you have 

provided to us. Mr. Baik, 4775. 

This is a progress report 

regarding Go-To Niagara Falls Eagle Valley, dated 

November 9th, 2020. For the record, we will mark 

that as Exhibit 13. 

EXHIBIT NO. 13: Progress 

report for Go-To Niagara 

Falls Eagle Valley, dated 

November 9, 2020. 

MS. HOULT: Mr. Baik, can you 

scroll down? Continue scrolling. You can stop. 

You need to scroll back up. Thanks. Stop. 
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BY MS. HOULT: 

300 Q. There is a paragraph that 

begins "We have also attached our December 31, 

2019, audited financial statements". Do you see 

that, Mr. Furtado? 

A. Yes, I do. 

301 Q. That same paragraph says 

later on: 

"During 2019 and 2020, we 

adopted a new strategy 

across all projects to 

allow for 

cross-collateral charges 

to be placed on projects 

when obtaining debt 

financing. This project 

benefitted from this 

strategy as a 

project-related charge 

was placed on an 

unrelated project to 

ensure this project could 

get appropriate 

financing..." (As read) 

And it continues. My question 

Page 127 

Arbitration Place 
(613) 564-2727 (416) 861-8720 



10223-0006164-128 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

COMPELLED INTERVIEW OF OSCAR FURTADO 
CONFIDENTIAL 

July 7, 2021 

is: What other project received a charge which 

benefitted Eagle Valley? 

MR. MANN: Ms. Hoult, this was 

examined at some length previously about the 

cross-collateralization, why it took place, as 

between which properties it took place. As I 

recall, charges or registrations were even put to 

Mr. Furtado. So this was examined on previously. 

MS. HOULT: This report 

postdates our examination, Mr. Mann. So the 

question is simply what other project receives a 

charge that benefitted Eagle Valley. 

MR. MANN: Sorry, this report 

is dated November 9th. The last interview was 

November 5th, '20. You're right; it postdates it 

by four days. If you want to ask Mr. Furtado 

whether in those four days there was another 

cross-collateralization, he can answer that, but 

otherwise, significant time was spent on the 

cross-collateralization of the -- in which the 

Eagle Valley property was involved. 

BY MS. HOULT: 

302 Q. Mr. Furtado, is the 

charge that is referred to in this November 9th, 

2020, report to Eagle Valley investors charges 
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that had been registered in April 2019? 

A. Sorry, the charge, has it 

been registered in --

MR. MANN: When was it 

registered? 

THE INTERVIEWEE: I couldn't 

recall the exact date it was registered. You 

would have to give me reference to it. 

BY MS. HOULT: 

303 Q. Why did you provide this 

information to Eagle Valley investors on 

November 9th, 2020? 

A. Why did I provide it? 

Because the charge would have been relatively 

close to that date when it was done. There was a 

refinancing done, if I recall correctly. I didn't 

realize we were going through other projects. I 

thought the examination today was focused on 

Adelaide. I didn't review any notes. 

304 Q. Sorry, you said the 

charge related to a refinancing? 

A. The refinancing -- when 

you refinance, the new lenders will ask either to 

place the charge on the existing party, which they 

did, but they also sometimes feel that the 
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existing property does not have sufficient room to 

place a full charge, so they ask for another 

property --

305 Q. And you -- sorry, go 

S. 

307 

ahead. 

A. They asked for another 

property to place the charge to give sufficient 

comfort because they want to make the loan. 

Q. That was a loan for Eagle 

Valley, a refinancing for Eagle Valley? 

A. Correct. 

Q. Okay. And when, 

approximately, did that refinancing take place? 

A. I don't recall the actual 

date. 

MS. HOULT: We can remove that 

one from the screen, Mr. Baik, and pull up 5570. 

This is a December 18, 2020, 

update on Go-To Stoney Creek Elfrida, and it's our 

doc ID 5570, short version, which I will mark as 

Exhibit 14, for the record. 

EXHIBIT NO. 14: Progress 

report for Go-To Stoney 

Creek Elfrida, dated 

December 18, 2020. 
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BY MS. HOULT: 

308 Q. Can you scroll down, 

Mr. Baik? Continue scrolling, continue scrolling, 

stop. 

So there is a paragraph that 

begins "With this report". Do you see that, 

Mr. Furtado? 

A. Sorry, can you scroll 

back up to the top of the report? It's for Stoney 

Creek. 

MR. MANN: Yes, that's what 

she said. 

THE INTERVIEWEE: Okay. 

BY MS. HOULT: 

309 Q. So I'm directing your 

attention to the second paragraph on the second 

page which begins "With his report". Do you see 

that paragraph? 

paragraph? 

MR. MANN: Do you see the 

THE INTERVIEWEE: It starts 

"With this report"? 

MR. MANN: Yes. Yes, he sees 

that. 

THE INTERVIEWEE: Yes. "With 
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this report", yes. Okay. 

BY MS. HOULT: 

Q. Okay. So, roughly the 

middle of that paragraph, it states: 

"This project benefitted 

from this strategy as a 

project-related charge 

was placed on my 

principal residence to 

ensure this project could 

get appropriate 

financing." 

Do you see that statement? 

A. Correct. 

Q. Okay. Is the charge on 

your principal residence that is referred to here 

the one that was registered by Podesta Group Inc. 

and LMI Management Inc.? 

A. Yes, it is. 

Q. And that charge was 

registered in December 2020? 

A. Again, I don't recall the 

actual date. If it states it here, the answer is 

yes --

MR. MANN: Do you know the 
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date? 

THE INTERVIEWEE: I don't know 

313 

314 

315 

316 

the actual date. 

BY MS. HOULT: 

Q. Okay. Mr. Baik, can you 

pull up 6160? 

This is a property instrument 

registered on 2354 Salcome Drive, Oakville. Is 

that address your principal residence, 

Mr. Furtado? 

A. Yes, it is. 

Q. This document was 

registered, as you can see in the top right-hand 

corner of the document, on 2020/12/18? 

A. Correct. 

Q. So registered 

December 18th, 2020? 

A. Correct. 

Q. And can we scroll down, 

Mr. Baik, to show the chargee? You scrolled too 

far, Mr. Baik. 

The chargee is Podesta Group 

Inc. and LMI Management Inc.? 

A. Correct. 

MR. MANN: Sorry. Okay. Yes. 
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BY MS. HOULT: 

317 Q. And under the provisions 

section, we can see that the principal amount is 

10.65 million; correct? 

MR. MANN: I can't make out 

318 

the --

Mr. Baik? 

Mr. Furtado? 

MS. HOULT: Can you zoom in, 

MR. MANN: 10.65 million. 

BY MS. HOULT: 

Q. Is that correct, 

MR. MANN: That is what it 

says, 10.65 million. 

MS. HOULT: Okay. For the 

sake of the record, we will mark this document, 

which has our doc ID 6160 on it, and it is a 

charge December 18th, 2020, on the Salcome 

address, as Exhibit 15. 

EXHIBIT NO. 15: Charge 

on 2354 Salcome Drive, 

registered on December 

18, 2020. 

MS. HOULT: You can take it 
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BY MS. HOULT: 

319 Q. Mr. Furtado, you have an 

agreement with the Elfrida LP to pay you a five 

percent fee for providing a guarantee of that loan 

with Podesta and LMI; correct? 

A. All guaranteed fees, yes. 

There is a calculated fee for any guaranteed fee 

provided. 

320 Q. And it's five percent for 

that loan? 

A. I don't recall the actual 

percentage. 

MS. HOULT: Okay. Mr. Baik, 

5896. We will mark this as the next exhibit for 

the sake of the record. Exhibit 16 is our 

document 5896. It's titled Schedule 5, breakdown 

of all guarantee fees as of 31 December, 2020. 

EXHIBIT NO. 16: Schedule 

5: Breakdown of all 

guarantee fees as of 

December 31, 2020. 

BY MS. HOULT: 

321 Q. If you scroll to the 

bottom, Mr. Baik, and zoom in -- there you go. 
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Zoom in. Next to Stoney Creek Elfrida LP, we see 

reference to Podesta, Oscar Furtado, the amount of 

10.65 million, and five percent. So was the rate 

on that guarantee five percent? 

A. Correct. 

322 Q. Okay. Thank you. We can 

close that document. 

MR. MANN: Sorry, can you just 

scroll up to the top, please? And then just 

to the -- if you could move it to the left and 

then just zoom in, please. I'm trying to see the 

last couple of columns --

MS. HOULT: Can you just 

scroll? Keep scrolling, Mr. Baik. 

BY MS. HOULT: 

323 Q. I believe these are --

the final columns on this the totals that are 

accrued by certain month intervals, Mr. Furtado, 

and then a total as to what --

MR. MANN: Just hang on a 

second. I have asked to look at the document. 

Mr. Baik, can you please scroll down to the Stoney 

Creek or the reference line that you were looking 

-- we were looking at? I want to see the far 

right-hand columns. Yeah, for Stoney Creek 
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Elfrida. Thank you. 

MS. HOULT: Thanks. We can 

take that off the screen, Mr. Baik. 

BY MS. HOULT: 

Q. Mr. Furtado, you did not 

negotiate or obtain any compensation for the 

Elfrida LP for using its property as security for 

the obligations relating to Spadina Adelaide under 

the MOU with FAAN Mortgage Administrators? 

A. Sorry, could you repeat 

that question? You said a lot of entities. 

Q. You did not negotiate or 

obtain any compensation for Elfrida for using its 

property as security for the obligations relating 

to Spadina Adelaide? 

A. No. 

Q. And you did not negotiate 

or obtain any compensation for Eagle Valley LP for 

pledging its properties for the obligations of 

Spadina Adelaide to Scarecrow Capital? 

A. No. 

Q. Okay. Mr. Furtado, in 

the real estate context, what is a lift? 

MR. MANN: Sorry, you're 

asking him what a lift is in what context? 
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L JGO-TO DEVELOPMENTS 

Progress Report: Go-To Niagara Falls Eagle Valley Inc.

November 9, 2020 

Dear Investor, 

In our last Semi-Annual Progress Report, we reported that the Niagara Region lock-down had a direct impact on our 
Sales Office as we were not able to continue selling our units. Over the past 18 months, we have had to face many 
challenges, including a slowdown in the real estate residential market, the termination of two of our sales teams, the 
termination of our marketing team, and our building's restructure to sell smaller units. All of this was to be proactive to 
protect the project and protect your investment in the project. The overlay on top of all of these challenges was our 
newest challenge of the impact of COVID-19 and the impact on all of us. 

I committed to all of you that we would not give up on this project no matter the challenge. We finally have some good 
news to report. In the past 60 days, we sold 56 units. Furthermore, we sold the units at record high prices. We can now 
work on the final stage of going to construction. 

We are currently working on the details of the Construction Plan, which will include preparing budgets that, in the 
coming weeks, will be vetted by a third-party consultant. Once this is done, we can move forward with our construction 
financing and move into this project's final stage. 

We will soon have new challenges to overcome. As a result of the impact of Covid-19, there is a general shortage of 
material used in construction across the Country. Capital Build Construction Management, our partner in charge of the 
construction process, is working on strategies to overcome this challenge. 

We have also attached our December 31, 2019, Audited Financial Statements for your records with this report. During 
2019 and 2020, we adopted a new strategy across all projects to allow for cross collateral charges to be placed on 
projects when obtaining debt financing. This project benefited from this strategy as a project related charge was placed 
on an unrelated project to ensure this project could get appropriate financing to pay broker commissions for the sales 
mentioned above. In addition, a charge from an unrelated project was placed on this project to obtain debt financing on 
the unrelated project. None of this has had any negative financing impact on Eagle Valley. As a result, our Eagle Valley 
project has been able to move forward into the construction phase. 

In the interest of keeping this project financially stable with an effective cash management strategy, I have decided to 
pay 50% of the 6% Semi-Annual Payment. The balance of the 50% will be deferred and paid out when the project's 
finances stabilize. 

Even though the impacts of Covid-19 continue to impact this Province, we have won a significant battle in advancing this 
project forward, We plan to announce a construction start date shortly. Once we advise this date, we will be able to 
give you a relatively firm date to complete this project. On December 22, 2020, you will receive your partial Semi-
Annual Payment. Once again, we thank you for your continued support. We will continue to battle any new challenges 
Covid-19 presents us and wish you and your family continued good health, 

Sincerely, 

Oscar Furtado 
President & CEO 

1267 Cornwall Road, Suite 301 
Oakville, Ontario 

L6J 7T5 

10223-0004775-1 
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December 18, 2020 

Dear Investor, 

In our semi-annual report to you on October 6, 2020, we informed you that the Province released an 
update to the Growth Plan and released a new Land Needs Assessment (LNA) methodology that the City 
of Hamilton had to follow. The LNA methodology included population growth and employment forecasts 
that the City of Hamilton had to follow in determining the amount of land that the City was requesting 
be included in the expansion of the urban boundary. 

On November 16, 2020, the City released a draft LNA with a supporting staff report and technical 
material. IBI Group, Go-To's external planners, reviewed all the material released by the City and 
summarized the process that is being followed by the City. 

On December 14, 2020, The City staff presented their findings and recommendations to the "General 
Issues Committee." Go-To and IBI Group attended this session, and a summary will be prepared early in 
the new year. 

In summary, according to IBI Group, the City staff are recommending that in order to comply with 
Provincial guidelines, the Council adopt an intensification target of 50 — 55% within the existing 
boundary. If approved, this would mean that the City of Hamilton would incorporate 50-55% of the 
population and employment growth with intensification within the existing urban boundary (i.e. building 
in unbuilt areas or approving more higher-density building structures). 

In order to have sufficient land for the recommended population and employment forecasts, the City 
staff are also suggesting that between 1,340 and 1670 hectares of land be brought into the urban 
boundary. The Elfrida Growth area, where our property is situated, is made up of 1200 hectares. For 
many business reasons, this appears to be the primary parcel of land that the City staff recommends 
bringing into the urban boundary to accommodate the growth forecasts. 

According to IBI Group, the City of Hamilton aims to finalize its decision on the land to be brought into 
the urban boundary by the end of March 2021. Once this is done, the next step is to decide how to 
phase in the land being brought into the urban boundary. For strong business reasons, it appears that 
our parcel of land will be a part of the early phases. 

Overall, the City of Hamilton is targeting to go to the Province's Ministry of Municipal Affairs with a 
recommendation in January 2021. This suggests that if everything goes as planned, with no appeals from 
the public, our development property could be brought into the urban boundary by June 2022. 

1267 Cornwall Road, Suite 301 
Oakville, Ontario 

L6J 7T5 
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I 1 GO-TO DEVELOPMENTS 

In addition to closely monitoring all the activity with the City of Hamilton, Go-To has been working on 
financial restructuring of the debt on this property to protect investors' interest in the property. On 
December 18, 2020, Go-To completed a re-financing that protects the property with appropriate 
interest reserves for a three year period. 

With this report, we have attached our December 31, 2019, audited financial statements from the 
recently completed audit. During 2019 and 2020, Go-To adopted a new strategy across all projects to 
allow for cross collateral charges to be placed on projects when obtaining debt financing. This project 
benefited from this strategy as a project-related charge was placed on my principal residence to ensure 
this project could get appropriate financing. As a result of this charge, even though I lost my home line 
facility, this was required to ensure the project had a three-year financing structure with an interest 
reserve that protects the project from any financial default and in effect protects the investors. In 
addition, a charge from an unrelated project was placed on this project to obtain debt financing on the 
unrelated project. The unrelated charge has not had any negative financing impact on Stoney Creek. 

Even though the City of Hamilton has made very positive progress, we will continue to evaluate whether 
there is an early exit option for this project. Our development site will continue to appreciate in value as 
we progress through the City of Hamilton and Provincial approval process. The staff at Go-To thank you 
for your continued support. We wish your families and friends continued good health as we enter the 
next 3-4 months, and all face the Covid challenges in many different ways. 

Best Regards, 

Oscar Furtado 
President & CEO 

1267 Cornwall Road, Suite 301 
Oakville, Ontario 

L6J 7T5 
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This is Exhibit “103” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 

________________________________ 
A COMMISSIONER FOR TAKING AFFIDAVITS 
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This is Exhibit “104” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 

________________________________ 
A COMMISSIONER FOR TAKING AFFIDAVITS 
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This is Exhibit “105” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 

________________________________ 
A COMMISSIONER FOR TAKING AFFIDAVITS 
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This is Exhibit “106” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 

________________________________ 
A COMMISSIONER FOR TAKING AFFIDAVITS 
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Properties

PIN 64258 - 0110 LT Interest/Estate Fee Simple

Description PT LT 21 CON 3 WILLOUGHBY PT 2 & 3 59R8557 ; S/T WI5537 NIAGARA FALLS

Address 4210 LYONS CREEK ROAD
NIAGARA FALLS

PIN 64258 - 0713 LT Interest/Estate Fee Simple

Description PT LT 21 CON 3 WILLOUGHBY PT 1, 2, 3, 4, 5 & 6 59R2715 EXCEPT PARTS 1 & 2,
59R12626; S/T BB36690; NIAGARA FALLS

Address 4248 LYONS CREEK RD
NIAGARA FALLS

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 GO-TO NIAGARA FALLS CHIPPAWA INC.

Address for Service 1267 CORNWALL ROAD,SUITE 201

OAKVILLE, ON L6J 7T5

I, OSCAR FURTADO, PRESIDENT, have the authority to bind the corporation.

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

This transaction is for a partnership purpose within the meaning of the Limited Partnerships Act.

I am a general partner.

Name GO-TO NIAGARA FALLS CHIPPAWA LP

Address for Service 1267 CORNWALL ROAD,SUITE 201

OAKVILLE, ON L6J 7T5

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

This transaction is for a partnership purpose within the meaning of the Limited Partnerships Act.

This is the firm name of the Partnership/Limited Partnership.

Chargee(s) Capacity Share

Name GREEN LEAF FINANCIAL LIMITED

Address for Service 717 DILTZ ROAD
DUNNVILLE, ON N1A 2W2

Provisions

Principal $2,425,000.00 Currency CDN

Calculation Period MONTHLY

Balance Due Date 2023/12/16

Interest Rate 9% PER ANNUM

Payments $15,487.50

Interest Adjustment Date 2021 11 16

Payment Date 16th day of each and every month

First Payment Date 2021 12 16

Last Payment Date 2023 12 16

Standard Charge Terms 200033

Insurance Amount Full insurable value

Guarantor

Additional Provisions

See Schedules

Signed By

Nicholas James Suk 82 Lake Street, Suite 100

St.Catharines

L2R 5X4

acting for

Chargor(s)

Signed 2021 11 16

Tel 905-688-9550

Fax 905-688-9953

I have the authority to sign and register the document on behalf of the Chargor(s).

LRO #  59 Charge By Partnership Receipted as SN700928  on  2021 11 16      at 13:52

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 11
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Submitted By

BERESH SMITH PROFESSIONAL CORPORATION

(ST.CATHARINES)

82 Lake Street, Suite 100

St.Catharines

L2R 5X4

2021 11 16

Tel 905-688-9550

Fax 905-688-9953

Fees/Taxes/Payment

Statutory Registration Fee $66.30

Total Paid $66.30

LRO #  59 Charge By Partnership Receipted as SN700928 on  2021 11 16      at 13:52

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 2  of 11
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Special Terms  

The following special terms shall be inserted into the mortgage documentation:  

terms. 

Adequate assignment of insurance with the Lender recorded as the co-loss payee 
on the policy and containing standard mortgage clauses.  

Adequate and suitable title insurance to be obtained by the Lender.  

Property taxes to be paid when due.   

Corporate resolution authorizing the corporation to borrow, signed by the 
Directors shall be obtained.  

The Borrower(s) shall obtain permission from the limited partnership to enter into 
a mortgage or loan agreement.  

The mortgage shall contain a clause that provides the Lender with an assignment 
of any and all rental income presently, or in the future, for the property(s).  

Initial advance will be distributed as follows:  
Replacement financing for The Lyons Creek Road Properties - 

 $1,010,000.00  
Funds for property development - $890,000.00  
Lending Fee - $65,000.00  

Future advance(s) of up to $100,000.00 on The Lyons Creek Road Properties will 

and review of an update on the project development and the Borrower updating 
the Lender on the viability of the project.  

All buildings will remain on the property(s). No demolition is allowed without the 
prior consent of the Lender.  

The terms of this Letter of Commitment shall form part of the security provided 
for this loan. Upon the completion of this transaction, the execution of this Letter 
of Commitment and the execution and delivery of the security documents, this 
Letter of Commitment shall be deemed to be the loan document between the 
parties. 
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SCHEDULE 1 
ADDITIONAL PROVISIONS 

Charge are (collectively, if more than one property is hereby mortgaged) sometimes referred to in 
 The Chargor acknowledges having an interest reserve in the amount 

of $360,000.00 on account of the interest payable throughout the term of the mortgage. 

The Chargor agrees that this mortgage is given to secure all advances by the Chargee to the 
Chargor as set out in the DRAFT Letter of Commitment dated DRAFT (OR the Commitment 
Correspondence(s)) between the Chargor and the Chargee 
Property; and this mortgage also secures all of the money owing by the Chargor to the Chargee 
from time to time as set out in the said Commitment. 

1. PAYMENTS 

This mortgage shall be repayable monthly, interest only, on the 16th day of each and every month, 
commencing December 16th 2021, until it has been repaid in the full. 

2. PREPAYMENT 

The Mortgagor agrees that this is a closed mortgage, and that the Mortgagor shall have no right to 
prepay any part of the principal sum hereby secured prior to August 16th, 2022; and that, if for any 
reason whatsoever, the principal sum secured hereunder becomes due and payable prior to August 
16th, 2022 or is repaid in whole or in part prior to August 16th, 2022, the Mortgagee shall be entitled 
to receive payment in full of all interest which would otherwise accrue under this mortgage to 
August 16th, 2022 and the said accrued interest shall be deemed to be earned by the Mortgagee, 
and shall not be deemed to be a penalty imposed upon the Mortgagor.  

After August 16th, 2022, the mortgage is completely open without penalty if payment is received 
in full. 

3. NON-TRANSFERRABLE 

The Mortgagor agrees that in the event of the Mortgagor selling, conveying or transferring title of 
the Property hereby mortgaged to a purchaser, grantee or transferee, whether the conveyance or 
agreement be registered or not, the said principal sum together with interest to the later of the date 
of payment or August 16th, 2022, shall immediately become due and payable without any notice 
being given or any action being taken by the Mortgagee and in default of payment the Mortgagee 
may exercise any of the remedies available hereunder to enforce payment including the powers of 
entering upon and leasing or selling the said lands. 

4. FEES AND COSTS 

NOTWITHSTANDING anything to the contrary contained in the Standard Charge Terms (and in 
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Initial _____  

the event of any contradiction, the following provisions shall prevail), the Chargor covenants and 
agrees with the Chargee to pay to the Chargee its administration and/or servicing fees for the 
following matters in the amounts set forth: 

(a) The lending fee disclosed in the Commitment is earned and kept by the Chargee as at 
the mortgage advancement date. 

(b) Missed Payment Fee (payable for each missed or late instalment and for processing 
each - $250.00. 

In addition, the mortgage indebtedness shall bear interest at twice times the 
maximum rate set within this agreement Eighteen Percent (18.00%), until the 
missed or late instalment has been properly received to the satisfaction of the 
Chargee. 

(c) Payment Arranging Fee -a fee of $100.00 will be charged for each occurrence the 
Chargor requests the Chargee to make payment arrangements other than on the payment 
date or outside the pre-authorized debit plan or providing alternative account information 
to process a payment on its due date. 

(d) Processing Fee - a fee of $100.00 shall be charged to process any change to the 
mortgage account file. 

(e) An insurance default fee of $250.00 for dealing with each cancellation, notice of 
cancellation, premium payment, placing insurance or other non-compliance with insurance 
requirements. In the event the Chargee has to insure the mortgaged Property under its 
blanket policy, the Chargor shall pay $750.00 on account of such coverage, in addition to 
the premium paid for such coverage. 

(f) Default proceedings (payable for each default proceeding instituted) - $1,500.00. 

(g) Demand Letter -$500.00 for each demand letter in connection with any event of default 
under the Mortgage together with and in addition to $250.00 for Notice under the 
Bankruptcy and Insolvency Act, and $250.00 for Notice under the Farm Debt Mediation 
Act. 

(h) Possession - for attending to take possession following default - $1,500.00. 

(i) Maintenance -for administering ma
possession, per day - $350.00 

(j) Inspection -$750.00 for any inspection of and/or attendance at the Property as a result 
of default under the Charge. 

(k) Purchaser Approval -for processing each application for assumption, whether or not 
approved or completed -$300.00. 
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Initial _____  

(l) Tax or Utility Payment Default Fee -In the event that the Mortgagee attends to notifying 
the Mortgagor that there are tax or utility arrears, the Mortgagor shall pay to the Mortgagee 

(m) Servicing Fee - for any payment the Chargee is called to make in order to protect its 
security position including but not limited to arrears of realty taxes, utilities, condominium 
common expenses, and/or principal, interest or costs under a prior encumbrance, there shall 
be a service charge of $350.00. 

Any service or administration fee owing by the Chargor to the Chargee, which is not paid forthwith 
after having been incurred, shall be added to the mortgage indebtedness and shall bear interest at 
the rate herein set forth. 

The Chargor acknowledges and agrees that the service fees and administration fees and costs 
provided herein are a genuine pre-estimate of the value of the services performed for same and are 
not a penalty or additional interest on the loan secured by this Charge. 

5. TAXES, LIENS, REMITTANCES, DEEMED TRUSTS ETC 

(a) All realty taxes and all other taxes of every nature and kind, including HST and all 
remittances and deductions at source pursuant to the Income Tax Act and penalties, if any, 
due and payable and all outstanding levies, special assessments and other charges relating 
to the Property (hereinafter individually and collectively called the 
in full by the Chargor prior to the advance of funds or from the mortgage advance. The 
Chargee reserves the right to pay future Taxes and to collect from the Chargor an amount 
each month sufficient to pay the taxes in full by the due dates thereof. 

(b) So long as any amount payable under the Commitment or any of the other loan 
documents is outstanding the Chargor agrees to provide to the Chargee within 14 days of 
request by the Chargee, satisfactory evidence that it has made all regular payments of the 
Taxes including HST and all remittances and deductions at source pursuant to the Income 
Tax Act (if applicable) and to provide evidence of payment of same satisfactory to the 
Chargee including but not limited to an authorization to the Chargee to verify same directly 
with the Canada Revenue Agency or any applicable governmental agency, and to provide 
audited financial statements for the Chargor prior to the discharge of this Charge. 

(c) The Chargor and/or each Guarantor, if any, covenant and agree, jointly and severally if 
more than one person is making this covenant, that, unless the Chargee otherwise consents 
in writing, so long as any amount payable under the Commitment or any of the other related 
Loan Documents is outstanding: 

(i) The Chargor shall pay all Property taxes and utilities charges for the Property 
when due and deliver annual confirmation of payment in full for the calendar year 
to the Chargee by December 15 of each year of the Term. The Chargor shall comply 
with all its obligations when due to collect, deduct at source, withhold, contribute, 
remit, and pay all: 
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(A) income taxes, sales taxes, and other federal, provincial, or municipal 
taxes; and 

(B) employee benefits, pension plan contributions, insurance premiums, 
and other amounts as required of it under applicable employee or 
pension legislation or other laws, and provide confirmation of 
payment of such taxes and amounts to the Chargee upon request by the 
Chargee. 

(ii) Each Chargor and Guarantor, if any, jointly and severally, represents and 
warrants that the Chargor does not have any indebtedness that might by operation 
of law or otherwise constitute a lien, charge, statutory deemed trust, or other 
financial encumbrance on all or any part of the Property or that could affect 
or have priority over the Chargee's security interest over or in the Property or 
Personal Property, other than encumbrances which have been consented to in 
writing by the Chargee. Without limiting the foregoing: 

(A) all Property taxes for the Property and utilities costs that if unpaid may 
form a lien against the Property are paid and up-to-date; 

(B) the Chargor has collected, deducted at source, withheld, contributed, 
remitted, or paid when due all Taxes (including, without limitation, income 
and sales taxes) and employee benefits, premiums, and other amounts as 
required of it under all applicable employment or pension legislation or 
other laws; and 

(C) all contractors and subcontractors that have done any work on, or 
supplied any materials to, the Property, have been paid in full and no such 
contractor or subcontractor is entitled to register a construction lien against 
title to the Property. 

(d) The Chargor and Guarantor, if any, hereby agree, jointly and severally, to indemnify 
the Chargee for all claims, liabilities, obligations, demands, losses, damages, costs, and 
expenses incurred by the Chargee or asserted against it by any person or entity arising, 
directly or indirectly, out of any or all of the following: 

(i) any claims, actions, or proceedings brought by any third party in connection with 
the Property; 

(ii) failure on the part of the Mortgagor, or its agents, to adequately maintain and 
insure the Property; and/or 

(iii) any claims, actions or proceeding brought by a third party in connection with 
the failure of the Chargor to comply with all its obligations when due to collect, 
deduct at source, withhold, contribute, remit, or pay all: 
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(A) income taxes, sales taxes, and other federal, provincial, or municipal 
Taxes; and 

(B) employee benefits, pension plan contributions, insurance premiums, 
and other amounts as required of it under applicable employee or pension 
legislation or other laws. 

The foregoing indemnities shall be unlimited as to amount notwithstanding any other 
limitation of liability set out in this Charge or the Commitment (such as a limitation on a 
Guarantor's liability). 

The indemnities set out in 5 (d), (i), (ii) and (iii) above shall survive repayment and discharge 
of this Charge, and shall continue in full force and effect thereafter but only with respect to those 
claims and expenses existing at, or related to, the period of time prior to full repayment of the total 
amount secured by this Charge. 

6. MORTGAGE STATEMENT 

The Chargor shall pay to the Chargee or its agent an administration fee of $200.00 plus HST in 
advance for processing and providing each and every mortgage statement requested by or on behalf 
of the Chargor. 

Any request for a mortgage statement shall be made in writing allowing the Chargee seven (7) 
days to respond. In the event the request is received on a rush basis (less than 7 business days from 
the requested payout, or effective date) the Chargor shall pay an additional $200.00 for urgent 
service. 

7. DISCHARGE 

Upon the balance due date of the principal and interest secured hereunder, or any renewal thereof, 

prepare the discharge documents including where applicable the electronic registration of the 

agent, in addition to all legal fees and disbursements payable to th
connection therewith: 

(a) Statement Fee - $200.00; 
(b) Discharge preparation and execution fee $400.00 on one property and $200.00 for each 
additional properties, plus disbursements and HST, and all registration fees where 
applicable. 

8. ADDITIONAL PROVISIONS 

The Chargor agrees to each of the following provisions: 
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A. To provide to the Chargee written evidence that the utility bills for the Property are 
paid in full, when requested to do so by the Chargee; 

B. To provide to the Chargee access to the Property, when requested to do so in writing 
by the Chargee, for the Chargee to conduct an inspection of the condition of the Property, 
which inspection shall take place no more often than every six months, 
unless the previous inspection has revealed problems with the condition of the 
Property, in which case such inspections may be as often as the Chargee may wish; 

C. To provide to the Chargee written evidence, when requested to do so by the Chargee, 
that the personal income taxes of the Chargor are paid in full (and if applicable, that 
the Chargor is in compliance with all CRA remittance requirements, including the 
HST remittances of the Chargor (if applicable). 

D. The Chargor shall not cause, nor allow, any encumbrance(s) to be registered on the 
Property subsequent to this Charge, without the prior written consent of the Chargee, 
which consent will not be unreasonably withheld. 

E. All terms of the Commitment, are hereby incorporated as terms of this Charge; and 
if the Chargor is in breach of any of the terms of the said Commitment, the Chargor 
shall be deemed to be in breach of this Charge. 

The Chargor agrees that if the Chargor is not in compliance with any of the above provisions at 
any time, the said principal sum together with interest to the later of the date of payment, or August 
16th, 2022, shall immediately become due and payable without any notice being given or any action 
being taken by the Chargee and in default of payment the Chargee may exercise any of the 
remedies available hereunder to enforce payment including the powers of entering upon and 
leasing or selling the said lands. 

9. GENERAL 

obligations contained in the Commitment shall survive the execution, delivery and registration of 
this Charge and all other security documents contemplated by the Commitment and shall not merge 
with the advancement of funds and the registration of this Charge. Where there is any discrepancy 
or conflict between the terms of the Commitment and/or this Charge and/or any of the other said 
security documents, the terms of the Commitment Letter shall prevail and have precedence over 
any such other provision. 

10. NOTICES 
Any notice, demand, request, consent, waiver, agreement or approval which may or is required to 
be given pursuant to this Agreement shall be in writing and shall be sufficiently given or made if 
served personally upon the party for whom it is intended, or transmitted by electronically, or 
(except in the case of an actual or pending disruption of postal service) mailed by registered mail, 
at the last known address as provided by the Chargor or Chargee as the case may be.
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This is Exhibit “107” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 

________________________________ 
A COMMISSIONER FOR TAKING AFFIDAVITS 
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×²­«®¿²½» ß³±«²¬ º«´´ ·²­«®¿¾´» ª¿´«»

Ù«¿®¿²¬±®

Í·¹²»¼ Þ§

Ö¿²²¿ Þ®±·¬ ïðððóïîð ß¼»´¿·¼» Í¬ò Éò

Ì±®±²¬±

ÓëØ íÊï

¿½¬·²¹ º±®

Ý¸¿®¹±®ø­÷

Í·¹²»¼ îðïé ïï ïê

Ì»´ ìïêóíêíóîîïï

Ú¿¨ ìïêóíêíóðêìë

× ¸¿ª» ¬¸» ¿«¬¸±®·¬§ ¬± ­·¹² ¿²¼ ®»¹·­¬»® ¬¸» ¼±½«³»²¬ ±² ¾»¸¿´º ±º ¬¸» Ý¸¿®¹±®ø­÷ò

ÔÎÑ ý  ëç Ý¸¿®¹»ñÓ±®¬¹¿¹» Î»¹·­¬»®»¼ ¿­ ÍÒëíìïïê  ±²  îðïé ïï ïê      ¿¬ ïêæíç

Ì¸» ¿°°´·½¿²¬ø­÷ ¸»®»¾§ ¿°°´·»­ ¬± ¬¸» Ô¿²¼ Î»¹·­¬®¿®ò §§§§ ³³ ¼¼ Ð¿¹» ï ±º î
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Í«¾³·¬¬»¼ Þ§

ÍÝØÒÛ×ÜÛÎ  ÎËÙÙ×ÛÎÑ ÔÔÐ ïðððóïîð ß¼»´¿·¼» Í¬ò Éò

Ì±®±²¬±

ÓëØ íÊï

îðïé ïï ïê

Ì»´ ìïêóíêíóîîïï

Ú¿¨ ìïêóíêíóðêìë

Ú»»­ñÌ¿¨»­ñÐ¿§³»²¬

Í¬¿¬«¬±®§ Î»¹·­¬®¿¬·±² Ú»» üêíòêë

Ì±¬¿´ Ð¿·¼ üêíòêë

Ú·´» Ò«³¾»®

Ý¸¿®¹»» Ý´·»²¬ Ú·´» Ò«³¾»® æ íçèëêñÞÓ

ÔÎÑ ý  ëç Ý¸¿®¹»ñÓ±®¬¹¿¹» Î»¹·­¬»®»¼ ¿­ ÍÒëíìïïê ±²  îðïé ïï ïê      ¿¬ ïêæíç

Ì¸» ¿°°´·½¿²¬ø­÷ ¸»®»¾§ ¿°°´·»­ ¬± ¬¸» Ô¿²¼ Î»¹·­¬®¿®ò §§§§ ³³ ¼¼ Ð¿¹» î  ±º î

10223-0003555-5



Ð®±°»®¬·»­

Ð×Ò êìîêç ó ðëëç ÔÌ ×²¬»®»­¬ñÛ­¬¿¬» Ú»» Í·³°´»

Ü»­½®·°¬·±² ÐÌ ÌÉÐ ÔÌ ïê ÍÌßÓÚÑÎÜå ÐÌ ÌÉÐ ÔÌ îì ÍÌßÓÚÑÎÜå ÐÌ ÌÉÐ ÔÌ îë ÍÌßÓÚÑÎÜå
ÐÌ ÎÜßÔ ÞÌÒ ÌÉÐ ÔÌ îì ú îë ÍÌßÓÚÑÎÜå ÐÌ ÎÜßÔ ÞÌÒ ÌÉÐ ÔÌ ïê ú îë
ÍÌßÓÚÑÎÜå ÞÛ×ÒÙ ÐÌÍ îôíôìôëôéôèôç ú ïð ëçÎïìéïéå ÌÑÙÛÌØÛÎ É×ÌØ ßÒ
ÛßÍÛÓÛÒÌ ßÍ ×Ò ÎÑéëêïðèå ÍËÞÖÛÝÌ ÌÑ ßÒ ÛßÍÛÓÛÒÌ ÑÊÛÎ ÐÌÍ éô èô ç ú ïð
ëçÎïìéïé ×Ò ÚßÊÑËÎ ÑÚ ÐÌ ï ëçÎïìéïé ßÍ ×Ò ÍÒíéðëîçå ÍËÞÖÛÝÌ ÌÑ ßÒ
ÛßÍÛÓÛÒÌ ÑÊÛÎ ÐÌÍ îô éô ì ú ç ëçÎïìéïé ×Ò ÚßÊÑËÎ ÑÚ ÐÌ ï ëçÎïìéïé ßÍ ×Ò
ÍÒíéðëîçå ÌÑÙÛÌØÛÎ É×ÌØ ßÒ ÛßÍÛÓÛÒÌ ÑÊÛÎ ÐÌ ÌÉÐ ÔÌ îì ÍÌßÓÚÑÎÜ
ÞÛ×ÒÙ ÐÌ ï ÑÒ ëçÎïëðìì ßÍ ×Ò ÍÒìðîîçðå Ý×ÌÇ ÑÚ Ò×ßÙßÎß ÚßÔÔÍ

ß¼¼®»­­ Ò×ßÙßÎß ÚßÔÔÍ

Ý¸¿®¹±®ø­÷

Ì¸» ½¸¿®¹±®ø­÷ ¸»®»¾§ ½¸¿®¹»­ ¬¸» ´¿²¼ ¬± ¬¸» ½¸¿®¹»»ø­÷ò Ì¸» ½¸¿®¹±®ø­÷ ¿½µ²±©´»¼¹»­ ¬¸» ®»½»·°¬ ±º ¬¸» ½¸¿®¹» ¿²¼ ¬¸» ­¬¿²¼¿®¼

½¸¿®¹» ¬»®³­ô ·º ¿²§ò

Ò¿³» ÙÑóÌÑ Ò×ßÙßÎß ÚßÔÔÍ ÛßÙÔÛ ÊßÔÔÛÇ ×ÒÝò

ß¼¼®»­­ º±® Í»®ª·½» ïîêé Ý±®²©¿´´ Î±¿¼ô Í«·¬» íðï

Ñ¿µª·´´»ô

Ñ²¬¿®·±

ÔêÙ éÌë

×ô Ñ­½¿® Ú«®¬¿¼±ô Ð®»­·¼»²¬ô ¸¿ª» ¬¸» ¿«¬¸±®·¬§ ¬± ¾·²¼ ¬¸» ½±®°±®¿¬·±²ò

Ì¸·­ ¼±½«³»²¬ ·­ ²±¬ ¿«¬¸±®·¦»¼  «²¼»® Ð±©»® ±º ß¬¬±®²»§ ¾§ ¬¸·­ °¿®¬§ò

Ì¸·­ ¬®¿²­¿½¬·±² ·­ º±® ¿ °¿®¬²»®­¸·° °«®°±­» ©·¬¸·² ¬¸» ³»¿²·²¹ ±º ¬¸» Ô·³·¬»¼ Ð¿®¬²»®­¸·°­ ß½¬ò

× ¿³ ¿ ¹»²»®¿´ °¿®¬²»®ò

Ò¿³» ÙÑóÌÑ Ò×ßÙßÎß ÚßÔÔÍ ÛßÙÔÛ ÊßÔÔÛÇ ÔÐ

ß¼¼®»­­ º±® Í»®ª·½» ïîêé Ý±®²©¿´´ Î±¿¼ô Í«·¬» íðï

Ñ¿µª·´´»ô

Ñ²¬¿®·±

ÔêÙ éÌë

Ì¸·­ ·­ ¬¸» º·®³ ²¿³» ±º ¬¸» Ð¿®¬²»®­¸·°ñÔ·³·¬»¼ Ð¿®¬²»®­¸·°ò

Ý¸¿®¹»»ø­÷ Ý¿°¿½·¬§ Í¸¿®»

Ò¿³» ×ÓÐÛÎ×Ñ Íß ØÑÔÜ×ÒÙÍ ×ÒÝò Ì»²¿²¬­ ×² Ý±³³±² éððôðððòðð ±º

ïôììîôðððòðð

ß¼¼®»­­ º±® Í»®ª·½» çïéóêð Í±«¬¸°±®¬ Í¬®»»¬
Ì±®±²¬±ô Ñ²¬¿®·±
ÓêÍ íÒì

Ò¿³» Ú×ÍÝØÛÎô ÙßÞÎ×ÛÔÛ Ì»²¿²¬­ ×² Ý±³³±² êèîôðððòðð ±º

ïôììîôðððòðð

ß¼¼®»­­ º±® Í»®ª·½» ïëï Ñ¨º±®¼ Í¬®»»¬
Î·½¸³±²¼ Ø·´´ô Ñ²¬¿®·±
ÔìÝ ìÔê

Ò¿³» Ú×ÙËÛ×ÎßÍô ÞßÔÌßÆßÎ ÜÛ ÖÛÍËÍ Ð×Òß ÐßÌËÔÛ×ß Ì»²¿²¬­ ×² Ý±³³±² êðôðððòðð ±º

ïôììîôðððòðð

ß¼¼®»­­ º±® Í»®ª·½» ëß Ñ´¼ Ó·´´ Ü®·ª»
Ì±®±²¬±ô Ñ²¬¿®·±
ÓêÍ ìÍé

Í¬¿¬»³»²¬­

Í½¸»¼«´»æ  Í»» Í½¸»¼«´»­

Ð®±ª·­·±²­

Ð®·²½·°¿´ üïôììîôðððòðð Ý«®®»²½§ ÝÜÒ

Ý¿´½«´¿¬·±² Ð»®·±¼ ×ÒÌÛÎÛÍÌ ÑÒÔÇ ÐßÇÓÛÒÌÍ

Þ¿´¿²½» Ü«» Ü¿¬» îðïçñðêñðï

×²¬»®»­¬ Î¿¬» ïîòðð

Ð¿§³»²¬­

×²¬»®»­¬ ß¼¶«­¬³»²¬ Ü¿¬» îðïè ðê ðï

Ð¿§³»²¬ Ü¿¬»

Ú·®­¬ Ð¿§³»²¬ Ü¿¬»

ÔÎÑ ý  ëç Ý¸¿®¹» Þ§ Ð¿®¬²»®­¸·° Î»¹·­¬»®»¼ ¿­ ÍÒëëíìíí  ±²  îðïè ðë íð      ¿¬ ïíæëê

Ì¸» ¿°°´·½¿²¬ø­÷ ¸»®»¾§ ¿°°´·»­ ¬± ¬¸» Ô¿²¼ Î»¹·­¬®¿®ò §§§§ ³³ ¼¼ Ð¿¹» ï ±º îë
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Ô¿­¬ Ð¿§³»²¬ Ü¿¬» îðïç ðê ðï

Í¬¿²¼¿®¼ Ý¸¿®¹» Ì»®³­ îðððíí

×²­«®¿²½» ß³±«²¬ Ú«´´ ·²­«®¿¾´» ª¿´«»

Ù«¿®¿²¬±® ­»» ß¼¼·¬·±²¿´ Ð®±ª·­·±²­

ß¼¼·¬·±²¿´ Ð®±ª·­·±²­

Ì¸» Ù«¿®¿²¬±®­ º±® ¬¸·­ Ý¸¿®¹»ñ Ó±®¬¹¿¹» ¿®» Ñ­½¿® Ú«®¬¿¼±ô Ó·½¸¿»´ Í³·¬¸ô Ý¿°·¬¿´ Þ«·´¼ øÛ¿¹´» Ê¿´´»§÷ Ø±´¼·²¹­ ×²½òô ¿²¼ Ý¿°·¬¿´ Þ«·´¼

Ý±²­¬®«½¬·±² Ó¿²¿¹»³»²¬ Ý±®°ò

ß² ·²¬»®»­¬ ®»­»®ª» ·² ¬¸» ¿³±«²¬ ±º üïéíôðìðòðð ­¸¿´´ ¾» ¸»´¼ ¾¿½µ º®±³ ¬¸» ¿¼ª¿²½» ®»°®»­»²¬·²¹ ·²¬»®»­¬ °¿§¿¾´» ¬± ¬¸» »²¼ ±º ¬»®³ò

Í·¹²»¼ Þ§

Ü¿ª·¼» Ö±­»°¸ Ü· ×«´·± ïðððóïîð ß¼»´¿·¼» Í¬ò Éò

Ì±®±²¬±

ÓëØ íÊï

¿½¬·²¹ º±®

Ý¸¿®¹±®ø­÷

Í·¹²»¼ îðïè ðë íð

Ì»´ ìïêóíêíóîîïï

Ú¿¨ ìïêóíêíóðêìë

× ¸¿ª» ¬¸» ¿«¬¸±®·¬§ ¬± ­·¹² ¿²¼ ®»¹·­¬»® ¬¸» ¼±½«³»²¬ ±² ¾»¸¿´º ±º ¬¸» Ý¸¿®¹±®ø­÷ò

Í«¾³·¬¬»¼ Þ§

ÍÝØÒÛ×ÜÛÎ  ÎËÙÙ×ÛÎÑ ÔÔÐ ïðððóïîð ß¼»´¿·¼» Í¬ò Éò

Ì±®±²¬±

ÓëØ íÊï

îðïè ðë íð

Ì»´ ìïêóíêíóîîïï

Ú¿¨ ìïêóíêíóðêìë

Ú»»­ñÌ¿¨»­ñÐ¿§³»²¬

Í¬¿¬«¬±®§ Î»¹·­¬®¿¬·±² Ú»» üêíòêë

Ì±¬¿´ Ð¿·¼ üêíòêë

Ú·´» Ò«³¾»®

Ý¸¿®¹»» Ý´·»²¬ Ú·´» Ò«³¾»® æ ìðíðç

ÔÎÑ ý  ëç Ý¸¿®¹» Þ§ Ð¿®¬²»®­¸·° Î»¹·­¬»®»¼ ¿­ ÍÒëëíìíí ±²  îðïè ðë íð      ¿¬ ïíæëê

Ì¸» ¿°°´·½¿²¬ø­÷ ¸»®»¾§ ¿°°´·»­ ¬± ¬¸» Ô¿²¼ Î»¹·­¬®¿®ò §§§§ ³³ ¼¼ Ð¿¹» î  ±º îë

Ð®±ª·­·±²­
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This is Exhibit “108” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 

________________________________ 
A COMMISSIONER FOR TAKING AFFIDAVITS 
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Properties

PIN 21412 - 0151 LT Interest/Estate Fee Simple

Description LT 1-2 PL D160 TORONTO; CITY OF TORONTO

Address 46 CHARLOTTE ST
TORONTO

PIN 21412 - 0150 LT Interest/Estate Fee Simple

Description LT 3-4, 25 PL D160 TORONTO; PT LT 5, 24, 26 PL D160 TORONTO AS IN CT70633, PT
1 64R16307, CT70642; CITY OF TORONTO

Address 355 ADELAIDE ST W
TORONTO

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 GO-TO SPADINA ADELAIDE SQUARE INC.

Address for Service 1267 Cornwall Road

Suite 301

Oakville, ON  L6J 7T5

I, Oscar Furtado, President, have the authority to bind the corporation.

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

This transaction is for a partnership purpose within the meaning of the Limited Partnerships Act.

I am a general partner.

Name GO-TO SPADINA ADELAIDE SQUARE LP

Address for Service 1267 Cornwall Road

Suite 301

Oakville, ON  L6J 7T5

This is the firm name of the Partnership/Limited Partnership.

Chargee(s) Capacity Share

Name NORTHRIDGE MAROAK DEVELOPMENTS INC.

Address for Service 2232 Galloway Drive
Oakville, ON L6H 6W2

Statements

Schedule:  See Schedules

In accordance with registration AT5740873 registered on 2021/05/18, the consent of Marek, Anthony has been obtained for the

registration of this document.

Provisions

Principal $18,489,000.00 Currency CDN

Calculation Period INTEREST ONLY PAYMENTS

Balance Due Date 2022/10/01

Interest Rate 15% PER ANNUM

Payments

Interest Adjustment Date 2021 04 01

Payment Date SEE ADDITIONAL PROVISIONS

First Payment Date

Last Payment Date

Standard Charge Terms 200033

Insurance Amount Full insurable value

Guarantor SEE ADDITIONAL PROVISIONS

Additional Provisions

The Charge/Mortgage is closed for the first six (6) months of term and fully open thereafter upon thirty (30) days' notice. The Charge is to

be registered on the earlier date of either;1) the date of registration of a first charge by Cameron Stephens Mortgage Capital Ltd, or May

31st 2021.

On the Advance Date, the Chargee shall hold back an amount representing the first eighteen (18) months of interest payable on the net

LRO #  80 Charge By Partnership Registered as AT5751324  on  2021 05 31      at 12:43

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 25
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mortgage advance, as an interest reserve.

Signed By

Evonne Emma Finnegan 1984 Yonge Street

Toronto

M4Z 1S7

acting for

Chargor(s)

Signed 2021 05 31

Tel 844-405-7666

Fax 844-405-7667

I have the authority to sign and register the document on behalf of the Chargor(s).

Submitted By

SCHWARZ LAW PARTNERS LLP 1984 Yonge Street

Toronto

M4Z 1S7

2021 05 31

Tel 844-405-7666

Fax 844-405-7667

Fees/Taxes/Payment

Statutory Registration Fee $65.30

Total Paid $65.30

LRO #  80 Charge By Partnership Registered as AT5751324 on  2021 05 31      at 12:43

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 2  of 25
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This is Exhibit “109” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 

________________________________ 
A COMMISSIONER FOR TAKING AFFIDAVITS 
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This is Exhibit “110” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 

________________________________ 
A COMMISSIONER FOR TAKING AFFIDAVITS 
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This is Exhibit “111” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 

________________________________ 
A COMMISSIONER FOR TAKING AFFIDAVITS 
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This is Exhibit “112” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 

________________________________ 
A COMMISSIONER FOR TAKING AFFIDAVITS 
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This is Exhibit “113” referred to  

in the Affidavit of Stephanie Collins 

sworn before me, this  

6th day of December, 2021 

________________________________ 
A COMMISSIONER FOR TAKING AFFIDAVITS 
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