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ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST
BETWEEN:
(Court Seal)

CAMERON STEPHENS MORTGAGE CAPITAL LTD.
Applicant

and

1351637 ONTARIO LIMITED, MINTHOLLOW ESTATES INC., WHITBY
MEADOWS INC., CASEWOOD HOLDINGS INC., BROOKLIN OLDE
TOWNE INC. and TWINVIEW DEVELOPMENTS INC.
Respondents

APPLICATION UNDER Section 243(1) of the Bankruptcy and Insolvency Act, RSC 1985, ¢ B-
3, as amended and Section 101 of the Courts of Justice Act, R.S.0. 1990, c. C.43, as amended

NOTICE OF APPLICATION

TO THE RESPONDENTS

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

THIS APPLICATION will come on for a hearing in person at the following location:
330 University Avenue, 8th Floor, Toronto ON M5G 1R7
On a date to be set by a judge presiding over the Commercial List at a 9:30 attendance.

IF YOU WISH TO OPPOSE THIS APPLICATION, to receive notice of any step in the
application or to be served with any documents in the application, you or an Ontario lawyer acting
for you must forthwith prepare a notice of appearance in Form 38A prescribed by the Rules of
Civil Procedure, serve it on the Applicant’s lawyer or, where the Applicant does not have a lawyer,
serve it on the Applicant, and file it, with proof of service, in this court office, and you or your
lawyer must appear at the hearing.
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IF YOU WISH TO PRESENT AFFIDAVIT OR OTHER DOCUMENTARY EVIDENCE
TO THE COURT OR TO EXAMINE OR CROSS-EXAMINE WITNESSES ON THE
APPLICATION, you or your lawyer must, in addition to serving your notice of appearance, serve
a copy of the evidence on the Applicant’s lawyer or, where the Applicant does not have a lawyer,
serve it on the Applicant, and file it, with proof of service, in the court office where the application
is to be heard as soon as possible, but at least four days before the hearing.

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

Date

Issued by

TO:

AND TO:

AND TO:

AND TO:

AND TO:

AND TO:

Address of
court office:

1351637 ONTARIO LIMITED
30 Wertheim Court, 9
Richmond Hill, Ontario, L4B 1B9

MINTHOLLOW ESTATES INC.
30 Wertheim Court, 9
Richmond Hill, Ontario, L4B 1B9

WHITBY MEADOWS INC.
30 Wertheim Court, 9
Richmond Hill, Ontario, L4B 1B9

CASEWOOD HOLDINGS INC.
30 Wertheim Court, 9
Richmond Hill, Ontario, L4B 1B9

BROOKLIN OLDE TOWNE INC.

30 Wertheim Court, 9
Richmond Hill, Ontario, L4B 1B9

Local Registrar

Superior Court of Justice
330 University Avenue, 8th Floor
Toronto ON MS5G 1R7

TWINVIEW DEVELOPMENTS INC.

30 Wertheim Court, 9
Richmond Hill, Ontario, L4B 1B9
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3.
APPLICATION

1. The Applicant, Cameron Stephens Mortgage Capital Ltd. (“Cameron Stephens’’), makes

an application for an order substantially in the form provided, including:

(a)

(b)

(c)

(d)

(e)

If necessary, abridging the time for service and filing of this Notice of Application

and the Application Record, and dispensing with any further service thereof;

If and to the extent necessary, lifting any stay of proceedings imposed under section
69(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c¢. B-3 (“BIA”) and

abridging any applicable time period under section 244(1) of the BIA;

Appointing KSV Advisory Inc. (“KSV” or the “Receiver”), as receiver, without
security, over the property described in Schedule “A” to the proposed Order
attached hereto, and over all of the property, assets, and undertakings (collectively,
the “Properties”) of the debtors listed in Schedule “A” (collectively, the
“Debtors”), pursuant to section 243(1) of the BIA, and section 101 of the Courts

of Justice Act, R.S.0. 1990, c. C.43 (“CJA”);

In the alternative, appointing KSV as interim receiver, without security, over the
Properties of the Debtors, pursuant to section 47.1(3) of the BIA and section 101

of the CJA;

Granting charges over the Properties on terms set out in the proposed order filed
with the Application Record (i) in favour of the proposed Receiver and counsel to

the Receiver to secure their fees and disbursements in respect of these proceedings,
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and (ii) for the purpose of funding the exercise of the powers and duties conferred

upon the Receiver by the Appointment Order, including interim expenditures; and

Such further and other Relief as this Honourable Court may deem just.

2. The grounds for the application are:

The Parties

(a)

(b)

(c)

(d)

The Applicant, Cameron Stephens is a corporation incorporated pursuant to the
laws of Ontario is a commercial lender specializing in funding for construction and

development projects throughout Canada.

The Respondent, 1351637 Ontario Limited (“1351”), is a corporation incorporated
pursuant to the laws of Ontario. It owns land and a premises municipally known as
4440 Garden Street, Whitby, Ontario (the “Garden Street Property”), comprising
a 17.5-acre community development project planned to be developed with 130

townhomes and 20 single family homes (the “Garden Street Project”).

The Respondent, Minthollow Estates Inc (“Minthollow™), is a corporation
incorporated pursuant to the laws of Ontario. It owns a 4.20-acre community
development project bounded by Garden Street and Promenade Drive in Whitby,
Ontario (the “Folkstone Property”), planned to be developed with a mix of

apartment buildings and townhouse units (the “Folkstone Towns Project”).

The Respondent, Whitby Meadows Inc. (“Whitby Meadows”) is a corporation

incorporated pursuant to the laws of Ontario. It owns a 14.52-acre community
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development project bounded by Taunton Road East and Wilson Road North in

Oshawa, Ontario (the “Whitby Meadows Property”), planned to be developed
into a mix of townhouse lots and lands for commercial uses (the “Whitby

Meadows Project”).

The Respondent, Casewood Holdings Inc. (“Casewood”), is a corporation
incorporated under the laws of Ontario. It owns lands known as Block 151, being
the residual lands from the Folkstone Towns Project, which are adjacent to the

Folkstone Property in Whitby, Ontario (the “Casewood Property”).

The Respondent, Brooklin Olde Towne Inc. (“Brooklin”) is a corporation
incorporated pursuant to the laws of Ontario. It owns an 8.35-acre site located on
the east side of Anderson Street and the south side of Courtland Avenue in
Brooklin, Ontario (the “Brooklin Property”), planned to be a mixed development
of 141 townhomes and a 7-storey mixed use mid-rise building with 114 residential

units and 17,653 square feet of ground floor retail (the “Brooklin Project™).

The Respondent, Twinview Developments Inc. (“Twinview”) is a corporation
incorporated pursuant to the laws of Ontario. It owns the lands municipally known
as 4300 Anderson Street, Whitby, Ontario, being a 2.71-acre net (9.59-acre gross)
residential infill site (the “Mamone Property”), planned to be developed with 44

townhouse units (the “Mamone Towns Project”).

The Respondent corporations form part of the Mansouri Group of development

companies, which is headed by Shahrokh Nourmansouri. Mr. Nourmansouri has
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personally guaranteed the indebtedness owing under each of the loan facilities
advanced by Cameron Stephens to the Debtors. Casewood, while not a borrower,

also provided third-party security in support of these facilities.

To finance the development projects (collectively, the “Projects”) described above,
the Respondents (the “Debtors”) entered into a series of loan agreements with
Cameron Stephens, as further detailed below, in the Affidavit of Daniel Leitch (to

be sworn and relied upon by the Applicants) and Schedule “B”, attached hereto.

The Debtors have defaulted on their obligations under these loan agreements, which
are secured by, among other things, first-ranking mortgages in favour of the
Applicant registered against the respective development properties. the Debtors
collectively owe Cameron Stephens the aggregate amount of $45,813,167.20,
comprised of principal, interest, and fees (including all accrued loan costs,

extension fees, NSF charges, and trust credits).

The Loan Agreements

Garden Street Project

(k)

Cameron Stephens and 1351 entered into a commitment letter on December 20,
2021, as amended, (“Garden Street Project Commitment Letter”), which
contemplated a loan facility in the amount of up to $15,000,000 (as amended,
supplemented or restated from time to time the “Garden Street Project Loan™).

The Garden Street Project Loan is secured by, among other things:
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(1) A first-ranking mortgage/charge over the Garden Street Property securing

approximately $14,400,000; and

(i1) A separate charge over the Casewood Property securing approximately

$4,800,000.

In addition, the Garden Street Project Loan is further secured by a second-ranking

collateral charge registered against the Whitby Meadows Property.

A recent PIN search of the Garden Street Property discloses that the only charge on
title is the mortgage. A search conducted under the Personal Property Registration
System current to November 5, 2025, discloses no other secured party or lien

claimant apart from Cameron Stephens.

A recent PIN search of the Casewood Property discloses that the only charge on

title is the mortgage.

The Debtor, 1351, has defaulted under the Garden Street Project Loan by, among
other things failing to repay the principal amount of the loan upon its maturity on

August 1, 2025, together with all accrued and unpaid interest.

Cameron Stephens sent a notice of outstanding payments to the Debtor on October
7, 2025. Following issuance of the notice, Cameron Stephens attempted to work
with the Debtor to obtain clarity on the Debtor’s intended plan for repayment of the

obligations under the loan agreement.
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(qQ) The Debtor failed to address any of the monetary defaults set out in the notice of

outstanding payments.

(r) Accordingly, on October 14, 2025, Cameron Stephens demanded repayment of all
amounts outstanding under the loan agreement from the Debtor, Casewood, Whitby
Meadows and the Shahrokh and Fereshteh Nourmansouri (the “Guarantors”) (the
“Garden Street Demand Letter”). The demand enclosed a demand a notice of

intention to enforce security in the prescribed form further to s. 244 of the BIA.

(s) The Garden Street Demand Letter provided the debtor with 10 days to repay the

obligations under the loan agreement.

(a) As of November 11, 2025, the Debtor was indebted to Cameron Stephens in the
amount of $13,738,784.36 on account of $13,354,240.56 principal outstanding and
$384,543.80 on account of accrued interest and unpaid fees and costs under the loan

(but excluding professional fees and other costs).

(b) The Debtor is insolvent. It is unable to repay its debt to Cameron Stephens.
Development on the Garden Street Project has not progressed, and the Debtor has
demonstrated an inability to secure the additional financing required to complete

the remaining works. The project is a failure.

Folkstone Towns Project

() Cameron Stephens and Minthollow entered into a commitment letter on October 8,
2020, as amended, (“Folkstone Towns Commitment Letter”) which

contemplated a loan facility in the amount of up to $26,684,540 (as amended,
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supplemented or restated from time to time the “Folkstone Towns Project Loan”).
Which is secured by, among other things, a first mortgage over the Folkstone

Towns Property in the amount of $24,273,048.

A recent PIN search of the Folkstone Property discloses that the only charge on title
is the mortgage in favor of the Lender. A search conducted under the Personal
Property Registration System current to November 5, 2025, discloses the following

secured creditors in addition to Cameron Stephens:

(1) Mercedes-Benz Financial Services Canada Corporation, limited to motor

vehicles; and

(i1) The Bank of Nova Scotia, limited to motor vehicles.

The Debtor, Minthollow, has defaulted under the Folkstone Towns Project Loan
by, among other things failing to repay the principal amount of the loan upon its

maturity on September 1, 2025, together with all accrued and unpaid interest.

Cameron Stephens sent a notice of outstanding payments to the Debtor on October
7, 2025. Following issuance of the notice, Cameron Stephens attempted to work
with the Debtor to obtain clarity on the Debtor’s intended plan for repayment of the

obligations under the loan agreement.

The Debtor failed to address any of the monetary defaults set out in the notice of

outstanding payments.
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Accordingly, on October 14, 2025, Cameron Stephens demanded repayment of all

amounts outstanding under the loan agreement from the Debtor and the Guarantors
(the “Folkstone Towns Demand Letter”). The demand enclosed a demand a
notice of intention to enforce security in the prescribed form further to s. 244 of the

BIA.

The Folkstone Towns Demand Letter provided the debtor with 10 days to repay the

obligations under the loan agreement.

As of October 14, 2025, the Debtor was indebted to Cameron Stephens in the
amount of $1,336,351.18 on account of $1,300,000 principal outstanding and
$36,351.18 on account of accrued interest and unpaid fees and costs under the loan

(but excluding professional fees and other costs).

The Debtor is insolvent. It is unable to repay its debt to Cameron Stephens.
Development on the Folkstone Towns Project has not progressed, and the Debtor
has demonstrated an inability to secure the additional financing required to

complete the remaining works. The project is a failure.

Whitby Meadows Project

)

Cameron Stephens and Whitby Meadows entered into a commitment letter on June
30, 2023, as amended, (“Whitby Meadows Commitment Letter”’) which
contemplated a loan facility in the amount of up to $24,500,000 (as amended,
supplemented or restated from time to time the “Whitby Meadows Project

Loan”). The Whitby Meadows Project Loan is secured by, among other things:
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(1) A first-ranking mortgage/charge over the Whitby Meadows Property, in the

principal amount of $14,300,000; and

(i) A separate first-ranking charge over lands described as Block 17, Plan
40M2742, in Oshawa, Ontario, registered against title to lands owned by

Clarington Properties Inc.

A recent PIN search of the Whitby Meadows Property discloses that the only charge
on title is the mortgage. A search conducted under the Personal Property
Registration System current to November 5, 2025, discloses the following secured

creditors in addition to Cameron Stephens:

(1) The Bank of Montreal; and

(i1) Duca Financial Services Credit Union.

The Debtor, Whitby Meadows, has defaulted under the Whitby Meadows Project
Loan by, among other things failing to repay the principal amount of the loan upon

its maturity on August 1, 2025, together with all accrued and unpaid interest.

Cameron Stephens sent a notice of outstanding payments to the Debtor on October
7, 2025. Following issuance of the notice, Cameron Stephens attempted to work
with the Debtor to obtain clarity on the Debtor’s intended plan for repayment of the

obligations under the loan agreement.

The Debtor failed to address any of the monetary defaults set out in the notice of

outstanding payments.
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Accordingly, on October 14, 2025, Cameron Stephens demanded repayment of all

amounts outstanding under the loan agreement from the Debtor and the Guarantors
(the “Whitby Meadows Demand Letter”). The demand enclosed a demand a
notice of intention to enforce security in the prescribed form further to s. 244 of the

BIA.

The Whitby Meadows Demand Letter provided the debtor with 10 days to repay

the obligations under the loan agreement.

As of October 14, 2025, the Debtor was indebted to Cameron Stephens in the
amount of $17,988,044.46 on account of $17,579,792.66 principal outstanding and
$408,251.80 on account of accrued interest and unpaid fees and costs under the loan

(but excluding professional fees and other costs).

The Debtor is insolvent. It is unable to repay its debt to Cameron Stephens.
Development on the Whitby Meadows Project has not progressed, and the Debtor
has demonstrated an inability to secure the additional financing required to

complete the remaining works. The project is a failure.

Brooklin Project and Mamone Towns Project

(h)

Cameron Stephens, Brooklin and Twinview entered into a letter of commitment
dated October 31, 2024, as amended, (“Brooklin and Mamone Towns
Commitment Letter”) for a first-ranking, demand land loan facility in the amount
of up to $13,000,000, advanced in respect of two projects—Brooklin Project and

Mamone Towns Project—which are collectively financed under the same project
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loan (as amended, supplemented or restated from time to time the “Brooklin and
Mamone Towns Project Loan”). The Brooklin and Mamone Towns Project Loan

is secured by, among other things:

(1) A first mortgage over the Brooklin Property in the amount of $15,600,000;

and

(i1) A first mortgage over the Mamone Property in the amount of $15,600,000.

A recent PIN search of the Brooklin Property discloses that the only charge on the
title is the mortgage. A search conducted under the Personal Property Registration
System current to November 9, 2025, discloses no other secured creditors in

addition to Cameron Stephens.

A recent PIN search of the Mamone Property discloses that the only charge on the
title is the mortgage. A search conducted under the Personal Property Registration
System current to November 9, 2025, discloses no other secured creditors in

addition to Cameron Stephens.

The Brooklin and Mamone Towns Project Loan is a demand loan. The Lender is
entitled to require repayment, in whole or in part, at any time. Without limiting the
foregoing, an Event of Default entitles the Lender to accelerate all indebtedness and
enforce its security. As described above, insolvency proceedings commenced by
other related Mansouri Group entities have occurred. Those proceedings constitute
Events of Default under the Brooklin and Mamone Towns Project Loan and

materially affect the financial condition of Brooklin and Twinview and their ability
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to perform their obligations. As the facility is repayable on demand, all

indebtedness under the Project Loan is immediately due and payable.

Accordingly, on November 6, 2025, Cameron Stephens demanded repayment of all
amounts outstanding under the loan agreement from the Debtors and the Guarantors
(the “Brooklin and Mamone Towns Demand Letter”). The demand enclosed a

demand a notice of intention to enforce security in the prescribed form further to s.

244 of the BIA.

The Brooklin and Mamone Towns Demand Letter provided the debtor with 10 days

to repay the obligations under the loan agreement.

As of November 6, 2025, the Debtor was indebted to Cameron Stephens in the
amount of $12,749,987.20 on account of $13,000,000 principal outstanding,
$12,109.59 on account of accrued interest and unpaid fees and costs under the loan
(but excluding professional fees and other costs), less $262,122.39 of amounts held

1n trust.

The Debtor is insolvent. It is unable to repay its debt to Cameron Stephens.
Development on the Brooklin and Mamone Towns Project has not progressed, and
the Debtor has demonstrated an inability to secure the additional financing required

to complete the remaining works. The project is a failure.

The Debtors’ Proposal and Subsequent NOI Filings

(p)

On October 21, 2025, the Debtors proposed to pay Cameron Stephens a forbearance

fee of $50,000 in exchange for Cameron Stephens agreeing to forbear for 60 days
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from enforcing its rights and remedies under the loan agreements relating to the
4440 Garden Street Project, the Folkstone Towns Project, and the Whitby Meadows
Project. The proposed forbearance fee was to be fully earned, non-refundable, and
payable upon acceptance of the forbearance. During the proposed forbearance
period, the Debtors represented that they would secure financing to provide a 12-

month interest reserve for each of the Cameron Stephens Projects.

On October 22, 2025, Cameron Stephens informed the Debtors that the above

proposal was not acceptable.

On October 24 and November 6, 2025, the Applicant delivered demands for

repayment of the loans described above.

On November 4, 2025, several Debtors—I1351, Minthollow, and Whitby
Meadows—filed Notices of Intention to Make a Proposal (“NOI”) pursuant to s.
50.4(1) of the BIA. These filings were made without prior consultation or notice to
Cameron Stephens and without any articulated plan to raise funds, conduct a sales
process, or repay the secured indebtedness. Despite s. 69(6) of the BIA, the requisite
notice of the NOI filings was not provided to Cameron Stephens within the statutory

five-day period.

Casewood also filed an NOI on November 4, 2025. While not a direct borrower
under the Garden Street Project Loan, Casewood is a guarantor and has granted

separate security to Cameron Stephens. Its insolvency filing—also made without
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prior notice—further reflects the financial distress across the Mansouri Group and

the lack of any coordinated plan to address the secured indebtedness.

Appointment of a Receiver is Necessary and Just

(u)

v)

(W)

Although several entities — including 1351, Minthollow, Whitby Meadows, and
Casewood, which provided third-party security— have filed NOIs, the appointment
of a Receiver, or, in the alternative, an Interim Receiver, remains both necessary
and appropriate. The Debtors have ceased operations, are insolvent, and lack the
financial capacity to protect or preserve the value of their mortgaged properties.
Development across the portfolio has either stalled or failed to commence, and the
Debtors have been unable to secure the funding required to complete construction

or repay the secured indebtedness owing to Cameron Stephens and other creditors.

The remaining Debtors, Brooklin and Twinview, have not commenced insolvency
proceedings, but this does not preclude the relief sought. Both entities are borrowers
under a first-ranking, cross-collateralized demand loan with Cameron Stephens.
Each is in continuing default under that facility, which is secured by first mortgages
over the respective project lands. Brooklin and Twinview are balance-sheet and
cash-flow insolvent, have no viable refinancing options, and their Projects have

stalled for want of funding to advance approvals, servicing, or construction.

Cameron Stephens has lost confidence in the Debtors’ ability to manage the
Projects or to preserve the value of the secured properties. The appointment of a

Receiver or Interim Receiver is necessary to ensure that the properties are preserved
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and realized upon through a transparent process that maximizes value for all

creditors. It is just, convenient, and equitable that such an appointment be made.

Lack of Adequate Disclosure and Financial Transparency

(x)

(y)

The Proposal Trustee’s cash-flow statements, with respect to three of the five
Debtors (and Casewood, which has provided third-party security), have further
eroded creditor confidence in the Debtors’ ability to manage the estates responsibly
or preserve secured-creditor value. These statements reflect shareholder cash
injections used primarily to fund professional fees, while no payments have been
made toward debt service to secured creditors, including Cameron Stephens. The
cash flows also omit any allocation for property taxes on the subject lands, creating

a risk of tax arrears and statutory liens that would prejudice secured creditors.

On November 6, 2025, Cameron Stephens requested from the Proposal Trustee
detailed information regarding the Debtors’ restructuring intentions and, for each
property, the status of property taxes, utilities, insurance, carrying costs, arrears,
and related financial information. Despite a follow-up request on November 10,

2025, the Proposal Trustee has not provided any response to date.

Abridgment of the Section 244 Notice Period

(2)

It is appropriate that, in respect of the Brooklin and Mamone Towns Project Loan,
the ten-day period under s. 244 of the BIA be abridged. Brooklin and Twinview are
members of the Mansouri Group, and their loan is in default with no reasonable
prospect of repayment. It is expected that their principals, as with the other Debtors,

will seek to file an NOI or take similar steps. Appointing a Receiver or Interim
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Receiver now will avoid prejudice, permit efficient coordination of the marketing

and realization process, and maximize recoveries across all Projects.

The Proposed Receiver

(aa)

(bb)

The proposed Receiver, KSV, is a licensed insolvency trustee that has consented to
act. If appointed, KSV will be empowered under the draft Appointment Order to
borrow funds as necessary to finance the professional costs and disbursements of
the receivership. KSV is disinterested, impartial, and able to deal fairly and even-

handedly with all stakeholders having an interest in the Properties.

Cameron Stephens has agreed to a charge in favour of the Receiver or Interim
Receiver, if appointed, and its counsel, as security for payment of their fees and
disbursements. This charge will rank ahead of Cameron Stephens’ security interests

in the Debtors’ Properties.

Further Grounds

(co)

(dd)

(ee)

(ff)

Sections 47.1(3) and 243(1) of the Bankruptcy and Insolvency Act, RSC, 1985, ¢

B-3;

Section 101 of the Courts of Justice Act, RSO 1990, ¢ C 43;

Rules 1.04, 2.03, 3.02, 14.05(3)(h), 16.08, 38 and 57 of the Rules of Civil

Procedure, RRO 1990 Reg 194; and

Such further and other grounds as the lawyers may advise.

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



(a)

(b)

(Date of issue)
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The Affidavit of Daniel Leitch, to be affirmed, and the exhibits attached thereto,

including KSV’s consent to act as Receiver or Interim Receiver.

Such further and other evidence as the lawyers may advise and this Honourable

Court may permit.

LENCZNER SLAGHT LLP
Barristers

130 Adelaide Street West, Suite 2600
Toronto, ON MS5H 3P5

Matthew B. Lerner (55085W)
Tel: (416) 865-2940

Fax: (416) 865-9010

Email: mlerner@litigate.com
Brian Kolenda (60153N)
Tel: (416) 865-2897

Fax:  (416) 865-9010

Email:  bkolenda@litigate.com
Ravneet Minhas (90491L)
Tel: (416) 865-2975

Fax:  (416)865-9010

Email: rminhas@litigate.com

Lawyers for the Applicant

RCP-E 14E (September 1, 2020)
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SCHEDULE “A”
Lender Debtor Legal Description of Real Property
Cameron Stephens 1351637 Ontario | PIN: 26569-0106 LT
Limited Description: PT Lot 25, CON 4, Township of

Whitby as in CO127942; Whitby

Cameron Stephens

Minthollow Estates Inc.

PIN: 26569-1569 LT

Description: Block 119, Plan 40M2448; Subject to
an easement in gross over Part 15 Plan 40R25355 as
in DR703658; Together with an easement over Part
Lot 24 Concession 4 Township Whitby, Part 4 Plan
40R25356, until such time as Part Lot 24
Concession 4 Township Whitby Part 4 Plan
40R25356 is dedicated as a public highway as in
DR703655; Subject to an easement as in
DR1899726; Town of Whitby

Cameron Stephens

Whitby Meadows Inc.

PIN: 16428-0783 LT

Description: Block 16, Plan 40M2742; City of
Oshawa

PIN: 16428-0785 LT

Description: Block 18, Plan 40M2742; Subject to
an easement as in DR189441; City of Oshawa

PIN: 16428-0789 LT

Description: Block 22, Plan 40M2742; City of
Oshawa

PIN: 16428-0542 LT

Description: Block 107, Plan 40M2157; S/T ease as
in DR189441; Subject to an easement in gross as in
DR2168943; City of Oshawa

Cameron Stephens

Brooklin Olde Towne
Inc. & Twinview
Developments Inc.

Property 1 (Brooklin): PIN: 16264-0963 LT
Description: Block 53, Plan 40M2207 Save and
Except Part 1 Plan DR974640; Town of Whitby

Property 2 (Twinview): PIN: 26569-1449 LT
Description: Pt Lt 23 Con 4 Twp Whitby, Pts 1, 2
& 3, 40R24222 Save and Except Plan 40M244S;
Town of Whitby
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Court File No.
ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

BETWEEN:

CAMERON STEPHENS MORTGAGE CAPITAL LTD.
Applicant

and
1351637 ONTARIO LIMITED, MINTHOLLOW ESTATES INC., WHITBY
MEADOWS INC., CASEWOOD HOLDINGS INC., BROOKLIN OLDE
TOWNE INC. and TWINVIEW DEVELOPMENTS INC.

Respondents

APPLICATION UNDER Section 243(1) of the Bankruptcy and Insolvency Act, RSC 1985, ¢ B-
3, as amended and Section 101 of the Courts of Justice Act, R.S.0. 1990, c. C.43, as amended

AFFIDAVIT OF DANIEL LEITCH

I, Daniel Leitch, of the City of Toronto, in the Province of Ontario, MAKE OATH AND

SAY:

1. I am Senior Vice President of Credit at Cameron Stephens Mortgage Capital Ltd.
(“Cameron Stephens” or the “Lender”), and, as such, have knowledge of the matters contained
in this Affidavit. Where I do not have personal knowledge of the matters set out herein, I have

stated the source of my information, and in such cases, I believe it to be true.
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2. I swear this affidavit in support of Cameron Stephens’ application for the appointment of
KSV Restructuring Inc. (“KSV”) as receiver or interim receiver (in such capacity, the “Receiver”),

over the property, assets and undertakings of the Respondents.

OVERVIEW

3. Cameron Stephens is the first mortgagee in respect of the real properties owned by 1351637
Ontario Limited (“1351”), Minthollow Estates Inc (“Minthollow”), Whitby Meadows Inc.
(“Whitby Meadows”), Brooklin Olde Towne Inc. (“Brooklin”), and Twinview Developments
Inc. (“Twinview”), collectively the “Debtors”. Cameron Stephens is a perfected secured creditor

of the Debtors.

4. As described below, the Debtors are part of a group of companies controlled by Shahrokh
Nourmansouri and other members of his family called the “Mansouri Living Group” or the
“Mansouri Group”. As described below, the Debtors have defaulted on their obligations to
Cameron Stephens, and they and other members of the Mansouri Group have filed Notices of
Intention to Make a Proposal (“NOIs”) under the Bankruptcy and Insolvency Act (“BIA”). The
Mansouri Group apparently intends to seek an extension of the 30-day stay of proceedings under
the BIA, which expires in respect of most of the Debtors on November 24, 2025. Cameron
Stephens opposes any such extension in any way that would impede enforcement on its debt, and

seeks the appointment of KSV as Receiver or Interim Receiver as described below.

5. As of the dates indicated below, the Debtors collectively owe Cameron Stephens the
aggregate amount of $45,813,167.20, comprised of principal, interest, and fees (including all

accrued loan costs, extension fees, NSF charges, and trust credits), allocated as follows:
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Debtor / Project Loan As of Principal Interest & Total
No. Fees
1351637 Ontario Limited — | 3928 | 10-11-25 | $13,354,240.56 | $384,543.80 $13,738,784.36
4440 Garden Street Project

Minthollow Estates Inc. — | 3830 | 10-11-25 | $1,300,000.00 | $36,351.18 $1,336,351.18
Folkstone Towns Project

Whitby Meadows Inc. — 4055 | 10-11-25 | $17,579,792.66 | $408,251.80 $17,988,044.46
Whitby Meadows Project

Brooklin Olde Towne Inc. | 4135 | 06-11-25 | $13,000,000.00 | ($250,012.80) | $12,749,987.20
& Twinview Developments
Inc. — Brooklin & Mamone
Towns Project

Total 10-11-25 | $45,234,033.22 | $579,133.98 $45,813,167.20

6. In each case plus interest continuing to accrue from and after October 9, 2024, and fees
and expenses, including legal costs and disbursements, before and after that date (collectively, the

“Indebtedness”).

7. As described and defined below, the loans are in default. 1351 has failed to pay
$13,738,784.36. Minthollow has failed to pay $1,336,351.18. Whitby Meadows has failed to pay
$17,988,044.46. Brooklin and Twinview have failed to pay $12,749,987.20. Shahrokh
Nourmansouri and his wife, Fereshteh Nourmansouri, are guarantors on each of those loans and
they have failed to satisfy those unpaid amounts under their guarantees of the Indebtedness, which

is a continuing default under the loans.

8. On October 14, 2025, demand letters and notices of intention to enforce security under s.
244 of the Bankruptcy and Insolvency Act, RSC 1985, ¢ B-3 (“BIA”) were sent on behalf of
Cameron Stephens to 1351, Minthollow, Whitby Meadows and their related guarantors. 1351,
Minthollow, Whitby Meadows filed an NOI on October 24, 2025. In addition, a related Mansouri

Group entity, Casewood Holdings Inc. (“Casewood”), granted third-party security in favor of
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Cameron Stephens for the Garden Street Project Loan and has not paid the amounts secured by its

charge. Casewood also filed an NOI on October 24, 2025.

9. On November 6, 2025, a demand letter and notices of intention to enforce security under
s. 244 of the BIA were sent on behalf of Cameron Stephens to Brooklin, Twinview and their related

guarantors. | understand that Brooklin and Twinview filed NOIs on November 14, 2025.

10.  As of the date of this affidavit, the Debtors continue to be in default. Cameron Stephens
has lost faith in the Debtors’ willingness and ability to meet their payment obligations, and
Cameron Stephens has the right to the appointment of a receiver pursuant to the terms of its

security.

11.  Ibelieve that it is in the best interests of all parties that a Receiver, or in the alternative an
Interim Receiver, be appointed. Despite months of discussions and opportunities to repay their
obligations, the Debtors have failed to propose or implement any viable plan to repay the
indebtedness or to advance the development projects in a manner that would preserve value. The
Debtors have ceased active operations, have no confirmed source of refinancing, and have not
demonstrated the capacity to meet ongoing carrying costs, including property taxes or to protect

the value of the underlying security.

12. A court-supervised receivership, with a clear mandate to market and sell the properties in
an orderly and transparent manner, offers the most efficient and equitable means of realizing on
the assets and maximizing recoveries for all stakeholders. By contrast, allowing the Debtors to

continue under the current circumstances—whether through a continued NOI process or
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otherwise—would only prolong delay, increase administrative and professional costs, and risk

further deterioration of value and erosion of Cameron Stephens’ secured position.

BACKGROUND

13. Cameron Stephens is a corporation incorporated under the Ontario Business Corporations
Act, R.S.0. 1990, c. B.16 (“OBCA”). Cameron Stephens is a commercial lender, specializing in
funding for construction and development projects throughout Ontario and Canada. A corporate

profile report for Cameron Stephens is attached as Exhibit “1”.

14. The Debtor, 1351, is an Ontario corporation incorporated under the OBCA. The company’s
sole director and officer is Shahrokh Nourmansouri, who serves as President and Secretary. A

corporate profile report for 1351637 Ontario Limited is attached as Exhibit *“2”.

15. The Debtor, Minthollow, is an Ontario corporation incorporated under the OBCA. The
company’s sole director and officer is Mr. Nourmansouri, who serves as President and Secretary.

A corporate profile report for Minthollow Estates Inc. is attached as Exhibit “3”.

16. The Debtor, Whitby Meadows, is an Ontario corporation incorporated under the OBCA.
The company’s sole director is Mr. Nourmansouri, who serves as President and Secretary. Its other
officers are Ms. Maryam Nourmansouri and Ms. Nargues Nourmansouri, who I understand to be
the daughter of Mr. Nourmansouri. A corporate profile report for Whitby Meadows Inc. is attached

as Exhibit “4”.

17. The Debtor, Brooklin, is an Ontario corporation incorporated under the OBCA. The
company’s sole director and officer is Mr. Nourmansouri, who serves as President and Secretary.

A corporate profile report for Brooklin Olde Towne Inc. is attached as Exhibit “5”.
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18. The Debtor, Twinview, is an Ontario corporation incorporated under the OBCA. The

company’s sole director and officer is Mr. Nourmansouri, who serves as President and Secretary.

A corporate profile report for Twinview Developments Inc. is attached as Exhibit “6”.

19.  Casewood is an Ontario corporation incorporated under the OBCA. Although not a
borrower under the loan facilities, Casewood granted third-party security in favour of Cameron
Stephens in support of the Garden Street Project Loan. Its sole director and officer is Mr.
Nourmansouri, who serves as President and Secretary. A corporate profile report for Casewood

Holdings Inc. is attached as Exhibit “7”.

20.  Asnoted above, the Debtors and Casewood are companies that Mr. Nourmansouri and his
family operate as part of the “Mansouri Living Group”, or what I will call the “Mansouri Group”.
In general, they develop residential and commercial real estate in and around the Greater Toronto

Area.

21. Cameron Stephens advanced an aggregate of $79,184,540.00 in loans in respect of the

Debtors’ owned properties as follows and as described in more detail below:

(a) $15,000,000 to 1351, in respect of the land and premises municipally known as
4440 Garden Street, Whitby, Ontario (the “Garden Street Property”), comprising
a 17.5-acre community development project planned to be developed with 130

townhomes and 20 single family homes (the “Garden Street Project”).

(b) $26,684,540 to Minthollow, in respect of a 4.20-acre community development

project bounded by Garden Street and Promenade Drive in Whitby, Ontario (the



(c)

(d)

028

-7-
“Folkstone Property”), planned to be developed with a mix of apartment buildings

and townhouse units (the “Folkstone Towns Project”).

$24,500,000 to Whitby Meadows, in respect of a 14.52-acre community
development project bounded by Taunton Road East and Wilson Road North in
Oshawa, Ontario (the “Whitby Meadows Property”), planned to be developed
into a mix of townhouse lots and lands for commercial uses (the ‘“Whitby

Meadows Project”).

$13,000,000 to Brooklin and Twinview, in respect of two related development sites
known as the “Mamone Towns Brooklin Project”. Proceeds of the loan were used
to refinance the prior facility and to discharge existing collateral charges registered
against the Garden Street property, in exchange for a payment of $2,263,500. The
loan was advanced as a land facility secured against both sites: (i) a 2.71-acre infill
parcel located at 4300 Anderson Street, Whitby, Ontario, planned to be developed
into 44 townhomes (the “Mamone Property”); and (ii) an 8.35-acre site located
on the east side of Anderson Street and the south side of Courtland Avenue in
Brooklin, Ontario, planned for a mixed-use development comprising 141
townhomes and a seven-storey mid-rise building with 114 residential units (the

“Brooklin Property”).

22. Below I describe the loans made by the Cameron Stephens in respect of each of the

properties.
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Garden Street Project

23. Pursuant to the terms of a commitment letter dated December 20, 2021, as amended,
(“Garden Street Project Commitment Letter”) and a charge dated February 15, 2022, the
Lender made the Garden Street Project Loan to 1351 in the amount of $15,000,000. Copies of the
Garden Street Project Commitment Letter and the Mortgage (together with its standard mortgage
terms) are attached hereto as Exhibits “8” and “9” (collectively, the “Garden Street Project

Loan”).

24. The Garden Street Project Loan was subsequently amended on multiple occasions to reflect
the evolving financing structure for the Garden Street Project development and related affiliated

projects in the following manner:

(a) November 1, 2022: The loan was amended to permit free partial discharges with
respect to Collateral 2 and Collateral 3 (being charges on the Brooklin Property and
the Mamone Property), while otherwise carrying forward the existing financial
covenants, interest provisions, and lender protections in the original commitment.
All existing security remained in full force and effect. The Amendment Letter is

attached as Exhibit “10”.

(b) January 31, 2024: The loan was amended to provide an additional facility of
$3,000,000, supported by cross-collateralization across affiliated projects and
reaffirmations of all guarantees and restrictive covenants. The Amendment Letter

1s attached as Exhibit “11”.
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(c) March 15, 2024: The registered principal amount of the first mortgage over 4440

Garden Street (attached as Exhibit “12”) was increased from $14,400,000 to
$18,000,000 in accordance with the lender’s 1.2x registration convention for a
$15,000,000 aggregate loan facility. On the same date, a new collateral mortgage
in the amount of $14,300,000 was registered over an affiliated properties owned by

Whitby Meadows. The collateral charges are attached as Exhibit “13”.

25.  As security for the Garden Street Loan, the lender was granted, among other things, (i) a
first-ranking mortgage/charge against the Garden Street Property; (ii) collateral security over
affiliated properties, including a charge granted by Casewood over Block 151, Plan 40M2295
(Whitby) (the “Casewood Property”) and a further collateral second-ranking charge over the
Whitby Meadows Property, all subject to recorded postponement and standstill arrangements
among the Lender’s various mortgage positions and to discharge/partial release on the terms set
out in the commitment and amending agreements; and (iii) a general security agreement over all
present and after-acquired personal property and project rights of the borrower (the “Garden
Street GSA”). The Casewood Property Charge and the Garden Street GSA are attached as

Exhibits “14” and “15”.

26. The standard charge terms govern the charge in favour of Cameron Stephens over the
Garden Street Property. The Borrowers acknowledgment of standard charge terms in respect of

the Garden Street Project Loan is attached as Exhibit “16”.

27.  The indebtedness and obligations under the Garden Street commitment are guaranteed on

a joint and several basis by Casewood Holdings Inc., Shahrokh Nourmansouri and Fereshteh
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Nourmansouri pursuant to guarantees and related postponements of claim (the “Garden Street

Guarantees”). Copies of the Garden Street Guarantees are attached as Exhibits “17” and “18”.

28.  Arecent search of title against the Garden Street Property, attached hereto as Exhibit “19”

discloses the following registrations, among others:

(a) A mortgage in favor of the Lender, in the principal amount of $14,400,000.

29. A recent search of title against the Casewood Property, attached hereto as Exhibit “20”

discloses the following registrations, among others:

(a) A mortgage in favor of the Lender, in the principal amount of $4,800,000.

30. A search conducted against 1351 under the Ontario Personal Property Registration System

(“PPRS”), attached hereto as Exhibit “21” discloses the following registrations:

(a) Cameron Stephens, registered on January 26, 2022, in respect of a General Security

Agreement relating to the Garden Street Property, i.e. the Garden Street GSA.

Folkstone Towns Project

31. Pursuant to the terms of a commitment letter dated October 8, 2020, as amended,
(“Folkstone Towns Commitment Letter”) and a charge dated November 18, 2020, the Lender
made the Folkstone Towns Loan to Minthollow in the amount of $26,684,540.00. Copies of the
Folkstone Towns Commitment Letter and the Mortgage (together with its standard mortgage
terms) are attached hereto as Exhibits “22” and “23” (collectively, the “Folkstone Towns Project

Loan”).
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32. The Folkstone Towns Project Loan was subsequently amended on multiple occasions to

reflect the evolving financing structure for the Folkstone Towns Project development and related

affiliated projects in the following manner:

(a)

(b)

(c)

(d)

June 24, 2021: the loan was amended to add a fifth facility of $2,500,000 as a
mezzanine/equity take-out facility. The existing security remained in full force and

effect. The Amendment Letter is attached as Exhibit “24”.

October 31, 2022: The loan was amended to increase the cap on the revolving
construction facility (Facility 3) from $6,000,000 to $9,000,000. The Amendment

Letter is attached as Exhibit “25”.

August 8, 2023: The loan was amended to reduce the partial discharge provisions

applicable to unit releases. The Amendment Letter is attached as Exhibit “26”.

August 10, 2023: The loan was further amended to add two additional facilities: (i)
a $3,157,000 first mortgage inventory facility (Facility 6) for the remaining unsold
units; and (ii) a $1,300,000 first mortgage land facility (Facility 7) secured against
the residual lands. The use of funds included the full repayment of Facility 5
(mezzanine/equity take-out) and a paydown of Facility 3 (revolver), together with
an equity take-out to the borrower. The existing security remained in full force and

effect. The Amendment Letter is attached as Exhibit “27”.

33.  Assecurity for the Folkstone Towns Loan, the lender was granted, among other things, (i)

a first-ranking mortgage/charge against the Folkstone Towns Property; and (ii) a general security
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agreement over all present and after-acquired personal property and project rights of the borrowers

(the “Folkstone GSA™). A copy of the Folkstone GSA is attached as Exhibit “28”.

34. The standard charge terms govern the charge in favour of Cameron Stephens over the
Folkstone Towns Property. The Borrowers acknowledgment of standard charge terms in respect

of the Folkstone Towns Property is attached as Exhibit “29”.

35.  The indebtedness and obligations under the Folkstone Towns commitment are guaranteed
on a joint and several basis by Shahrokh Nourmansouri and Fereshteh Nourmansouri pursuant to
guarantees and related postponements of claim (the “Folkstone Guarantee”). A copy of the

Folkstone Guarantee is attached as Exhibit “30”.

36. A search of title against the Folkstone Towns Property, attached hereto as Exhibit “31”

discloses the following registrations, among others:

(a) A mortgage in favor of the Lender, in the principal amount of $24,273,048.

37. A search conducted against Minthollow under the PPRS, attached hereto as Exhibit “32”

discloses the following registrations:

(a) Mercedes-Benz Financial Services Canada Corporation, limited to motor vehicles;

(b) The Bank of Nova Scotia, limited to motor vehicles;

(c) Cameron Stephens, registered on November 2, 2020, in respect of a General

Security Agreement relating to the Folkstone Towns Property; and
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(d) Cameron Stephens for the assignment of profit and equity in the amount of

$1,000,000 relating to the property of Folkstone Towns Property.

Whitby Meadows Project

38. Pursuant to the terms of a commitment letter dated June 30, 2023, as amended, (“Whitby
Meadows Commitment Letter”) and a charge dated July 25, 2023, the Lender made the Whitby
Meadows Project Loan to Whitby Meadows for $24,500,000. Copies of the Whitby Meadows
Commitment Letter and the mortgage are attached hereto as Exhibits “33”and “34” (collectively,

the “Whitby Meadows Project Loan”).

39. As security for the Whitby Meadows Project Loan, the lender was granted, among other
things, (1) a first-ranking mortgage/charge against the Whitby Meadows Property; (ii) a separate
first-ranking charge over lands described as Block 17, Plan 40M2742, in Oshawa Ontario,
registered against title to lands owned by Clarington Properties Inc., a related corporation, which
also executed a corporate guarantee and GSA in favor of the Lender and (ii1) a GSA over all present
and after-acquired personal property and project rights of the borrower (the “Whitby Meadows
GSA”). Copies of the Whitby Meadows and Clarington GSA’s are attached as Exhibits “35” and

“36”.

40. The standard charge terms govern the charge in favour of Cameron Stephens over the
Whitby Meadows Property. The Borrowers acknowledgment of standard charge terms in respect

of the Whitby Meadows Project Loan is attached as Exhibit “37”.

41. The indebtedness and obligations under the Whitby Meadows commitment are guaranteed

on a joint and several basis by Shahrokh Nourmansouri and Fereshteh Nourmansouri pursuant to
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guarantees and related postponements of claim (the “Whitby Meadows Guarantee™). A copy of

the Whitby Meadows Guarantee is attached as Exhibit “38”.

42. A search of title against the Whitby Meadows Property, attached hereto as Exhibits “39”,

“40”, “41”, and “42” discloses the following registrations, among others:

(a) A mortgage in favor of the Lender, registered as Instrument No. DR2304434 on

March 20, 2024, in the principal amount of $14,300,000.

43. The DR2304434 charge is registered individually against each of the four parcels
comprising the Whitby Meadows Property (PINs 16428-0542, 16428-0783, 16428-0785, and
16428-0789), reflecting a cross-collateralized security structure securing the same indebtedness

owed to Cameron Stephens.

44. A search conducted against Whitby Meadows under the PPRS, attached hereto as Exhibit

“43” discloses the following registrations:

(a) The Bank of Montreal for the Guarantee and Postponement of Claim with respect

to the Plaza of Taunton Road (Oshawa) Investments Inc.;

(b) Duca Financial Services Credit Union Ltd; and

(c) Cameron Stephens, registered on July 14, 2023, in respect of a General Security

Agreement relating to the Whitby Meadows Property.



036

-15-

Brooklin and Mamone Towns Project

45, Pursuant to the terms of a commitment letter dated October 31, 2024, as amended,
(“Brooklin and Mamone Towns Commitment Letter”) and a charge dated December 17, 2024,
the Lender made the Brooklin and Mamone Towns Project Loan to Brooklin and Twinview in the
amount of $13,000,000. Copies of the Brooklin and Mamone Towns Commitment Letter and the
mortgages (together with their standard mortgage terms) are attached hereto as Exhibits “44”,

“45”, and “46” (collectively, the “Brooklin and Mamone Towns Project Loan”).

46.  As security for the Brooklin and Mamone Towns Project Loan, the Lender was granted,
among other things, (i) a first-ranking mortgage/charge against the Brooklin Property; a first-
ranking mortgage/charge against the Mamone Towns Property and (ii) a general security
agreement over all present and after-acquired personal property and project rights of the borrowers
(the “Brooklin and Mamone Towns GSA”). A copy of the Brooklin and Mamone Towns GSA

is attached as Exhibit “47”.

47. The standard charge terms govern the charge in favour of Cameron Stephens over the
Brooklin Property and the Mamone Towns Property. The Borrowers acknowledgment of standard
charge terms in respect of the Brooklin and Mamone Towns Project Loan is attached as Exhibit

“48”.

48. The indebtedness and obligations under the Brooklin and Mamone Towns commitment are
guaranteed on a joint and several basis by Shahrokh Nourmansouri and Fereshteh Nourmansouri
pursuant to guarantees and related postponements of claim (the “Brooklin and Mamone Towns

Guarantee”). A copy of the Brooklin and Mamone Towns Guarantee is attached as Exhibit “49”.
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49. A search of title against the Brooklin Property, attached hereto as Exhibit “50” discloses

the following registrations, among others:

(a) A mortgage in favor of the Lender, in the principal amount of $15,600,000.

50. A search of title against the Mamone Towns Property, attached hereto as Exhibit “51”

discloses the following registrations, among others:

(a) A mortgage in favor of the Lender, in the principal amount of $15,600,000.

51. A search conducted against Brooklin under the PPRS, attached hereto as Exhibit «“52”

discloses the following registrations:

(a) Cameron Stephens, registered on December 2, 2024, in respect of a General
Security Agreement relating to the Brooklin Property and the Mamone Towns

Property.

52. A search conducted against Twinview under the PPRS, attached hereto as Exhibit “53”

discloses the following registrations:

(a) Cameron Stephens, registered on December 2, 2024, in respect of a General
Security Agreement relating to the Brooklin Property and the Mamone Towns

Property.
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BORROWERS’ PATTERN OF DEFAULT AND FAILED EFFORTS TO REMEDY

THEIR OBLIGATIONS

53. In the twelve months preceding enforcement, the Borrowers demonstrated a consistent and
escalating pattern of non-performance across all projects financed by Cameron Stephens. They
failed to advance development approvals, were unable to close multiple proposed asset sales,
depleted interest reserves across several facilities, and repeatedly missed contractual interest
payments. Their proposed repayment plans—including contemplated dispositions, equity take-out
proceeds, and refinancing arrangements—collapsed due to lack of funding, unmet conditions, or
delays attributable to the Borrowers themselves. As detailed below, by October 2025, the
cumulative effect of these failures eliminated any reasonable prospect that the Borrowers would
cure their defaults, leaving Cameron Stephens with no alternative but to issue formal demands and

initiate receivership proceedings to enforce its security.

Repeated Failed Attempts to Sell Assets

54. Beginning in late 2024, the Borrowers undertook multiple attempts to sell the Mamone
Towns property owned by Twinview. None of these sale efforts progressed to closing, and no
proceeds were delivered to the Lender. These failed transactions reflect both the stagnation of the

project and the Borrowers’ inability to fund or complete required approvals. For example:

(a) November 2024 — Urban Capitals Holdings Inc. ($7.2 million): The Borrowers
entered into an agreement to sell the property based on a 44-lot concept. Per the
expired Agreement of Purchase and Sale (“APS”) attached at Exhibit “54”, this

transaction failed to close.
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(b) April 2025 — DeNoble Homes ($4.6 million): A subsequent proposed sale was

negotiated with DeNoble Homes. Per the expired APS attached at Exhibit “55”,

this transaction also failed to close.

(©) July 2025 — Conditional VTB offer: Per the correspondence attached as Exhibit

“56”, the Borrowers sought to pursue a further disposition that:

(1) Included a substantial vendor-take-back mortgage unacceptable to the

Lender;

(i)  Was conditional on the Borrowers completing significant planning work,

including obtaining draft plan approval; and

(iii)  Would have required approximately $500,000 in additional financing,

which the Borrowers unsuccessfully requested from the Lender.

(d) The Borrowers failed to complete any of the planning work required under these
conditional offers and later advised that they lacked sufficient funds to advance the
draft plan approval process or satisfy closing conditions. Throughout this period,
the actual number of developable lots remained uncertain because the Borrowers
were unable to secure the necessary municipal approvals. Although they
represented that 41 lots were achievable, other offers contemplated as few as 37

lots, and no approval was ever obtained.

55. Similarly, the Borrowers represented to Ricky Dasgupta that the Whitby Meadows land

facility would be partially repaid and stabilized through a proposed sale of a portion of the site to
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Sunny Communities. That transaction was expected to generate approximately $4,000,000 in net
proceeds to fund a partial principal repayment and an 18-month interest reserve. However, in or
about October 2025, the Borrowers confirmed that the Sunny Communities sale had collapsed,
eliminating the anticipated repayment and interest reserve funding for the Whitby Meadows

project.

Persistent Liquidity Issues

56. In the months leading up to the issuance of the BIA Notices, the Borrowers’ liquidity
position deteriorated significantly. The Borrowers were unable to meet monthly interest
obligations as they came due under several facilities, including the Whitby Meadows, Garden
Street, and Folkstone Loans, and the interest reserves associated with the Brooklin and Mamone

facilities were being depleted.

57. During this period, the Borrowers’ operating accounts repeatedly reflected insufficient
available funds, resulting in multiple NSF occurrences and returned payment attempts. These NSF
events further demonstrated that the Borrowers lacked sufficient liquidity to satisfy even routine

carrying costs associated with the projects.

58. The combination of missed interest payments, dwindling interest reserves, and recurring
NSF activity confirmed that the Borrowers were unable to perform their obligations under the
loans. Despite repeated warnings, the Borrowers did not cure the arrears and were unable to present

any credible plan to restore financial stability.
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Failed Repayment and Refinancing Strategies

59. Throughout 2025, the Borrowers advanced various repayment and refinancing strategies
intended to address growing arrears. None of these strategies were successful, and each ultimately
collapsed due to conditions the Borrowers were unable to satisfy or due to financing delays

attributable to the Borrowers themselves.

60. As noted above, the Borrowers represented that the Whitby Meadows facility would be
partially repaid and stabilized through a proposed sale to Sunny Communities. That transaction
was expected to generate approximately $4,000,000 to fund a partial principal repayment and an
18-month interest reserve. The Borrowers confirmed in or about October 2025 that the Sunny

Communities sale had failed.

61. The Borrowers also represented that the Garden Street project would be refinanced through
a new construction loan with DUCA Credit Union. Cameron Stephens negotiated that refinancing
in principle, which was expected to fully refinance the Garden Street facility and permit the
discharge of existing collateral security. The Borrowers were unable to satisfy the conditions
necessary to close that refinancing, and the transaction did not proceed, in part due to the
Borrowers’ inability to obtain necessary Tarion extensions for unit sales. In light of the continuing
defaults, the Lender advised that the Borrowers would be required to resolve the arrears

independently.

September 2025 Payment Defaults

62. As confirmed in correspondence attached at Exhibit “57”, in August of 2025, Cameron
Stephens advised the Borrowers that the September 1, 2025 interest payments for the Whitby

Meadows, Garden Street, and Folkstone Project Loans would not be covered by the existing
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interest reserves, and that they needed to secure funds to make those payments. The Borrowers

failed to do so, and the September 1, 2025 interest payments were missed.

63.  As confirmed in correspondence attached above following the missed payments, the
Borrowers approached Mr. George Frankfort to request financial assistance. Mr. Frankfort

declined to provide additional funding.

64. At that point, Cameron Stephens lost confidence in the Borrowers’ ability or willingness
to perform. Between October 3 and 8, 2025, Cameron Stephens advised the Borrowers that unless
they immediately brought all loans fully current and funded the agreed 18-month interest reserve,

it would have no alternative but to commence receivership proceedings.

65. When the Borrowers failed to cure the outstanding defaults, Cameron Stephens issued
formal demand letters on or about October 14, 2025 for the Whitby Meadows, Garden Street, and
Folkstone Loans, followed by additional demand letters on November 6, 2025 for the Brooklin

and Mamone Towns Loans.

DEFAULTS, DEMANDS, AND CONTINUING INDEBTEDNESS BY PROJECT
Garden Street Project

66. The Garden Street Loan is in default. Pursuant to the Letter of Commitment dated
December 20, 2021, as amended, the loan matured on August 1, 2025. The Borrower, 1351, failed
to repay the indebtedness in full on the maturity date, and remains indebted to the Lender. The
failure to repay the indebtedness on the maturity date constitutes an event of default under the
Commitment and the related security, entitling the Lender to declare all amounts immediately due

and payable.
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67. As a consequence of the continuing default, on October 14, 2025, the Lender, delivered a
demand letter to the Borrower requiring payment in full within 10 days and delivered a BIA Notice

to the Borrower. A copy of the demand letter and the BIA notice is attached as Exhibit “58”.

68.  Also on October 14, 2025, the Lender delivered corresponding demand letters and BIA
Notices to the guarantors, including Casewood Holdings Inc. (pursuant to a guarantee dated
February 2, 2022), Whitby Meadows Inc., and Shahrokh Nourmansouri and Fereshteh
Nourmansouri, requiring payment in full of the outstanding indebtedness within 10 days. Copies

of the guarantor demand letters are attached at the above Exhibit.

69.  As of the date of swearing this affidavit, the Borrower and the guarantors have not repaid
the amounts demanded or otherwise remedied the defaults. The Events of Default under the
Commitment and related security remain continuing, and the entire indebtedness under the Loan
is now immediately due and payable. The Lender is therefore entitled, pursuant to the Commitment
Letter, the registered Charges, and subsection 243(1) of the BIA, to enforce its security, including
by seeking the appointment of a Receiver to take possession of, preserve, and realize upon the

Garden Street Property and the Casewood Property securing the loan.

Folkstone Towns Project

70. The Folkstone Towns Loan is in default. Pursuant to the Letter of Commitment dated
October 8, 2020, as amended, the loan matured on September 1, 2025. The Borrower, Minthollow
Estates, failed to repay the indebtedness in full on the maturity date, and remains indebted to the
Lender. The failure to repay the indebtedness on the maturity date constitutes an event of default
under the Commitment and the related security, entitling the Lender to declare all amounts

immediately due and payable.
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71. As a consequence of the continuing default, on October 14, 2025, the Lender, delivered a
demand letter to the Borrower requiring payment in full within 10 days and delivered the BIA
Notice to the Borrower. A copy of the demand letter and the BIA notice is attached as Exhibit

“59”'

72.  Also on October 14, 2025, the Lender delivered corresponding demand letters and BIA
Notices to the guarantors, including Shahrokh Nourmansouri and Fereshteh Nourmansouri (each
pursuant to guarantees dated November 2, 2020), requiring payment in full of the outstanding
indebtedness within 10 days. Copies of the guarantor demand letters are attached at the above

Exhibit.

73.  As of the date of swearing this affidavit, the Borrower and the guarantors have not repaid
the amounts demanded or otherwise remedied the defaults. The Events of Default under the
Commitment and related security remain continuing, and the entire indebtedness under the Loan
is now immediately due and payable. The Lender is therefore entitled, pursuant to the Commitment
Letter, the registered Charges, and subsection 243(1) of the BIA, to enforce its security, including
by seeking the appointment of a Receiver to take possession of, preserve, and realize upon the

Folkstone Towns Property.

Whitby Meadows Project

74. The Whitby Meadows Loan is in default. Pursuant to the Letter of Commitment dated June
30, 2023, as amended, the loan matured on August 1, 2025. The Borrower, Whitby Meadows,
failed to repay the indebtedness in full on the maturity date, and remains indebted to the Lender.

The failure to repay the indebtedness on the maturity date constitutes an event of default under the
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Commitment and the related security, entitling the Lender to declare all amounts immediately due

and payable.

75. As a consequence of the continuing default, on October 14, 2025, the Lender, delivered a
demand letter to the Borrower requiring payment in full within 10 days and delivered a BIA Notice

to the Borrower. A copy of the demand letter and the BIA notice is attached as Exhibit “60”.

76.  Also on October 14, 2025, the Lender delivered corresponding demand letters and BIA
Notices to the guarantors, including Shahrokh Nourmansouri and Fereshteh Nourmansouri (each
pursuant to guarantees dated July 14, 2023), requiring payment in full of the outstanding
indebtedness within 10 days. Copies of the guarantor demand letters are attached at the above

Exhibit.

77.  As of the date of swearing this affidavit, the Borrower and the guarantors have not repaid
the amounts demanded or otherwise remedied the defaults. The Events of Default under the
Commitment and related security remain continuing, and the entire indebtedness under the Loan
is now immediately due and payable. The Lender is therefore entitled, pursuant to the Commitment
Letter, the registered Charges, and subsection 243(1) of the BIA, to enforce its security, including
by seeking the appointment of a Receiver to take possession of, preserve, and realize upon the

Whitby Meadows Property.

Brooklin and Mamone Towns Project

78. The Brooklin and Mamone Towns Loan is in default. Pursuant to the Brooklin and

Mamone Towns Commitment Letter the Loan is repayable on demand.
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79. Under the terms of the Brooklin and Mamone Towns Commitment Letter, an “Event of
Default” entitles the Lender to cease all further advances, declare all indebtedness immediately
due and payable, and exercise its full suite of contractual and statutory enforcement rights. Events
of Default include: (i) failure by the Borrower to pay any principal, interest, fee, or other amount
when due; (ii) breach of any representation, covenant, or term of the Loan Agreement,
Commitment, or any ancillary security; (iii) the occurrence of any insolvency, bankruptcy,
restructuring, or receivership proceeding involving the Borrower or any guarantor; and (iv) the
occurrence of any event which, in the Lender’s opinion, has or could reasonably be expected to
have a material adverse effect on the value, condition, or marketability of the project or on the

Borrower’s or guarantor’s ability to perform their obligations.

80.  Although there has been no direct payment default under the Brooklin and Mamone Towns
Loan, the Borrower’s affiliates within the Mansouri Group have defaulted on their respective
obligations under the Garden Street, Folkstone Towns, and Whitby Meadows Loans. Those
defaults constitute an Event of Default under the Brooklin and Mamone Towns Commitment and
related charges, as they are reasonably expected to have a material adverse effect on the financial
and operational condition of the Borrower and Guarantors and on their ability to perform their

obligations to the Lender.

81.  Accordingly, the Lender was entitled to issue a demand and BIA Notice on the basis of
these cross-defaults and the resulting material adverse effect. On November 6, 2025, the Lender,
delivered a demand letter to the Borrower requiring payment in full within 10 days and delivered
a BIA Notice to the Borrower. A copy of the demand letter and the BIA notice is attached as

Exhibit “61”.
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82.  Also on November 6, 2025, the Lender delivered corresponding demand letters and BIA

Notices to the guarantors including Shahrokh Nourmansouri and Fereshteh Nourmansouri,
requiring payment in full of the outstanding indebtedness within 10 days. Copies of the guarantor

demand letters are attached at the above Exhibit.

83. The Borrower and the guarantors have not repaid the indebtedness demanded or otherwise
remedied the defaults. The Events of Default described above remain continuing, and all amounts
owing under the Brooklin and Mamone Towns Loan are immediately due and payable. As a result,
the Lender is entitled, pursuant to the Commitment Letter, the registered Charges, and subsection
243(1) of the BIA, to enforce its security and to seek the appointment of a Receiver to take

possession of, preserve, and realize upon the secured property for the benefit of all stakeholders.

RIGHT TO APPOINT RECEIVER

84. In addition to its statutory remedies, Cameron Stephens has a contractual right to appoint
a Receiver upon an Event of Default. Each of the registered charges incorporates standard charge
terms which provide that, on default, the Chargee may, with or without entering into possession,
appoint in writing a Receiver, Receiver and Manager, Receiver-Manager or Trustee over the
mortgaged lands and the rents and profits therefrom, and may from time to time remove and

replace such Receiver.

85. Under these standard charge terms, the Chargors irrevocably agree to and consent to the
appointment of a Receiver of the Chargee’s choosing, whether such appointment is effected
pursuant to the charge itself, the Mortgages Act, the Construction Act, the Trustee Act or otherwise.
The Chargors expressly consent to the making of a Court order appointing such a Receiver on such

terms and for such purposes as the Chargee may require, including powers to manage, lease,
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charge, pledge and sell the mortgaged lands and to complete, or partially complete, any

construction on the properties.

86. By executing the charges and standard charge terms, the Debtors and their principals
agreed in advance that, upon default, Cameron Stephens would be entitled to appoint a Receiver
and to seek and obtain a Court order confirming such appointment. The relief sought in this
application is therefore consistent with, and supported by, the express terms of the parties’

agreements.

LACK OF DISCLOSURE AND LOSS OF CONFIDENCE

87. Following the issuance of the demand and BIA notices described above in respect of the
Garden Street Project, Folkstone Towns Project, and Whitby Meadows Project Loans, the parties
engaged in discussions regarding a potential forbearance arrangement. Those discussions did not

result in any agreement.

88. In or about mid-October 2025, Mr. Avrom Brown of Garfinkle Biderman LLP, counsel to
Cameron Stephens, advised counsel for the Mansouri Group, Mr. Michael De Lellis of the Osler
firm, that unless the Borrowers satisfied the lender’s forbearance conditions—specifically,
bringing all loans current on interest, funding a full one-year interest reserve across all facilities,
and paying outstanding taxes—there was nothing the Borrowers could do to prevent Cameron
Stephens from proceeding with a receivership. Mr. De Lellis responded, in substance, that there
were things the Borrowers could do to slow the process down, though the precise wording of that

exchange is not recalled.
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89.  On or about October 21, 2025, the Mansouri Group offered to pay $50,000 in exchange for

a 60-day forbearance period. Cameron Stephens declined that proposal, as the amount was not
commercially meaningful. When asked what would be required to obtain a 60-day forbearance,
Cameron Stephens reiterated that, at a minimum, the Borrowers needed to bring all interest
payments current, fund the agreed reserve, and pay outstanding taxes. No satisfactory proposal

was ever delivered.

90. I did not understand what Mr. De Lellis had meant until, on or about November 3, 2025,
Cameron Stephens became aware—through a posting on Insolvency Insider—that certain
Mansouri Group entities had filed NOIs on October 24, 2025. These filings were made without
advance notice or consultation. Cameron Stephens had not been informed of any intended filing,
any proposed sales process, or any plan to raise funds to repay the secured indebtedness. Hard
copies of the NOIs were received only several days later, after the statutory five-day notice period
under subsection 69(6) of the BIA had already expired. The NOIs are attached at Exhibits “62”,

“63”’ “64” and “65”.

91.  Following the filings, there has been no meaningful communication from the Debtors or
the Proposal Trustee regarding the Debtors’ intentions, proposed milestones, or any plan to address
the secured debt. I understand that this level of silence is highly irregular in an insolvency
proceeding involving a major secured creditor. It is customary that, immediately after an NOI
filing, the proposal trustee engages principal secured lenders to outline next steps, discuss
stabilization measures, and seek input on any sale or restructuring strategy. That has not occurred

here.
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92.  As of the date of this affidavit—more than seventeen days after the NOIs were filed—the

Proposal Trustee has not initiated any substantive discussions with Cameron Stephens, despite
Cameron Stephens being by far the largest economic stakeholder. The only communication
received was a request to reverse previously charged interest. This lack of engagement indicates
the absence of any coherent restructuring plan and reinforces the concern that the NOI process is
being used tactically to delay enforcement rather than to pursue a bona fide proposal. The Debtors
have no operating business, employees, or going-concern value; their only significant assets are
development lands that will ultimately need to be realized through a sale to a well-capitalized
purchaser. In these circumstances, a receivership, not an NOI, is the appropriate and efficient

framework for realization.

93. There is likewise no credible plan of arrangement or new-money financing. The Proposal
Trustee’s cash-flow projections show no allocation for debt service, property taxes, insurance, or
carrying costs, and the only projected inflows are shareholder advances to fund professional fees.
Extending the stays would simply delay enforcement while increasing administrative and
professional costs and eroding value. The NOIs were filed defensively and without notice, and

they do not serve any legitimate restructuring purpose.

94.  Attached at Exhibits “66”, “67”, “68” and “69” are copies of cash flow statements
provided by the Proposal Trustee to Cameron Stephens on November 4, 2025. These statements
project minimal activity—limited to shareholder advances used primarily to fund professional
fees—with no provision for debt service, tax payments, or preservation of asset value. The
forecasts indicate that the Debtors have no sustainable source of liquidity or revenues to meet even

basic carrying costs, placing the Lender’s security at increasing risk.
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95.  On Thursday, November 6, 2025, our lawyers at Lenczner Slaght wrote to the Proposal

Trustee making inquiries about the status of the Debtors’ efforts to repay the indebtedness and
expressing our concerns about their conduct to date. A copy of that letter is attached at Exhibit

“70”.

96. On November 7, 2025, our lawyers received a response from Ms. Maria Konyukhova of
the Stikeman Elliott law firm on behalf of KPMG as Proposal Trustee, a copy of which is attached
hereto as Exhibit “71”. Ms. Konyukhova advised that an extension to the 30-day NOI stay would

be sought on November 20, 2025.

97. On November 10, 2025, Lenczner Slaght wrote again to Ms. Konyukhova, reiterating
Cameron Stephens’ expectation of full transparency and timely disclosure. Counsel requested that
the Trustee deliver its responses to the November 6 letter and the Mansouri Group’s stay-extension
motion materials by November 13, 2025, and proposed a short timetable for responding materials
and cross-examinations in advance of the November 20 motion. The letter also advised that,
depending on the materials served, Cameron Stephens may bring its own receivership application.

A copy of this letter is attached as Exhibit “72”.

98. On November 11, 2025, Ms. Konyukhova replied. The response did not address the
inquiries raised in Cameron Stephens’ earlier November 6 correspondence. A copy of this letter is

attached as Exhibit “73.”

99. On the same day, Lenczner Slaght responded to Ms. Konyukhova reiterating that the
absence of any substantive response to the November 6 inquiries reinforced Cameron Stephens’

concerns about transparency and responsiveness. Counsel noted that many of the questions posed,
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such as the status of property taxes, utilities, insurance, carrying costs, updated statements of assets
and liabilities, and CRA liabilities, were factual and readily answerable. Lenczner Slaght advised
that Cameron Stephens would rely on this lack of disclosure in response to the stay-extension
motion. Full responses were again requested by November 13, 2025. A copy of this

correspondence is attached as Exhibit “74”.

100. As of the date of swearing this affidavit, no substantive response has been received. The
Debtors have not provided the Lender with adequate disclosure, timelines, or any credible path to
repayment. Their failure to communicate, combined with the priorities reflected in the cash-flow
projections, has left the Lender with no confidence that the Debtors or their principals are

managing the estates responsibly or acting to preserve secured creditor value.

101. The Debtors’ conduct has eroded the Lender’s confidence in their willingness and ability
to act in good faith to protect the secured assets. They failed to provide timely notice of the NOI
filings and have refused to produce adequate financial disclosure. The cash-flow forecasts reveal
no meaningful operations, no revenue, and no plan to preserve or enhance value. Instead, the
Debtors are depleting limited resources on professional fees while neglecting property taxes,

insurance and other preservation obligations.

RECEIVERSHIP

102. In these circumstances, and in light of both the contractual rights described above and the
Events of Default detailed earlier in this affidavit, Cameron Stephens seeks the appointment of a
Receiver, or in the alternative an Interim Receiver, over the assets, undertakings and properties of

the Debtors. The appointment is necessary to protect and preserve the Lender’s security and to
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ensure that the properties are administered and realized upon in an orderly, transparent, and Court-

supervised process.

103.  The Debtors are insolvent, have ceased active operations, and have no realistic prospect of
refinancing or completing their projects. Their own cash-flow projections confirm the absence of
operating revenues, debt-service capacity, or provision for essential obligations such as property
taxes and insurance. The continued use of shareholder advances to fund professional fees, with no
allocation to secured creditors or preservation of assets, further underscores the urgency of Court-

appointed oversight.

104. A Receiver will be able to take possession of the mortgaged lands, safeguard and maintain
the properties, ensure compliance with tax and insurance obligations, and implement an orderly
sale process designed to maximize recovery for all stakeholders. A receivership will also provide

transparency and reporting to the Court and creditors.

105. By contrast, continuation under the NOIs would serve only to delay enforcement while
allowing the Debtors, who are related entities under common control, to continue incurring fees
without preserving value. The absence of any credible plan or lender support renders the NOI

process futile.

106. Alternatively, should the Court determine that the appointment of a full Receiver is
premature, an Interim Receiver under subsection 47.1(1) of the BIA is necessary to stabilize and
protect the assets pending further order. Without such relief, there is a continuing risk that property

value will deteriorate through inaction, additional liens, or misallocation of funds.



054

-33-
CONCLUSION

107. I swear this affidavit in support of the appointment of KSV as Interim Receiver, and for no

other or improper purpose.

SWORN by Daniel Leitch at the City of
Toronto, in the Province of Ontario, before me
on November 17, 2025 in accordance with

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

Pnstone. SchmAemener Dancel L aitek

Commissioner for Taking Affidavits DANIEL LEITCH

(or as may be)

KRISTINA SCHMUTTERMEIER
RCP-E 4D (February 1, 2021)

Kristina Schmuttermeier
A Commissioner, etc.,
Province of Ontario,
While a Student-at-Law
Expires March 20, 2027
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This is Exhibit “1” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pnstna. SchmAemet

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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Act Business Corporations Act

Type Ontario Business Corporation

Name CAMERON STEPHENS MORTGAGE CAPITAL LTD.
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Date of Incorporation March 04, 2004

Registered or Head Office Address 320 Bay Street, Suite 1700, Toronto, Ontario, M5H 4A6,
Canada

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

V. Quimfonidhe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
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Resident Canadian
Date Began

Name
Address for Service

Resident Canadian
Date Began

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

V. Quimfonidhe- W) -

Director/Registrar

057
Transaction Number: APP-A10950306139

Report Generated on November 16, 2025, 08:29

STEPHEN SCOTT CAMERON

320 Bay Street, 1700, Toronto, Ontario, M5H 4A6, Canada
Yes

March 04, 2004

STEPHEN GEOFFREY ROBERT CAMERON

320 Bay Street, 1700, Toronto, Ontario, M5H 4A6, Canada
Yes

March 02, 2023

BRANDON FRANKFORT

320 Bay Street, Suite 1700, Toronto, Ontario, M5H 4A6,
Canada

Yes

April 04, 2024

GEORGE FRANKFORT

50 Yorkville Road, 5302, Toronto, Ontario, M4W 0A3,
Canada

Yes

November 01, 2008

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

Additional historical information may exist in paper or microfiche format.

Page 2 of 9



Active Officer(s)
Name

Position

Address for Service
Date Began

Name

Position

Address for Service
Date Began

Name
Position
Address for Service

Date Began

Name
Position
Address for Service

Date Began

Name
Position
Address for Service

Date Began

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

V. Quimfonidhe- W) -

Director/Registrar

058
Transaction Number: APP-A10950306139

Report Generated on November 16, 2025, 08:29

STEPHEN SCOTT CAMERON

Chairman

320 Bay Street, 1700, Toronto, Ontario, M5H 4A6, Canada
July 05, 2021

STEPHEN SCOTT CAMERON

Chief Executive Officer

320 Bay Street, 1700, Toronto, Ontario, M5H 4A6, Canada
July 05, 2021

STEPHEN GEOFFREY ROBERT CAMERON

President

320 Bay Street, Suite 1700, Toronto, Ontario, M5H 4A6,
Canada

February 06, 2024

STEPHEN GEOFFREY ROBERT CAMERON

Chief Operating Officer

320 Bay Street, Suite 1700, Toronto, Ontario, M5H 4A6,
Canada

February 06, 2024

GEORGE FRANKFORT

Secretary

50 Yorkville Road, 5302, Toronto, Ontario, M4W 0A3,
Canada

November 01, 2008

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

Additional historical information may exist in paper or microfiche format.

Page 3 of 9



059
Transaction Number: APP-A10950306139

Report Generated on November 16, 2025, 08:29

Corporate Name History
Name CAMERON STEPHENS MORTGAGE CAPITAL LTD.

Effective Date March 04, 2004

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

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

Page 4 of 9



060
Transaction Number: APP-A10950306139
Report Generated on November 16, 2025, 08:29

Active Business Names

Name CAMERON STEPHENS EQUITY CAPITAL
Business Identification Number (BIN) 1001405797

Registration Date November 05, 2025

Expiry Date November 04, 2030

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

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated

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

Page 5 of 9



Expired or Cancelled Business Names
Name

Business Identification Number (BIN)
Status

Registration Date

Expired Date

Name

Business ldentification Number (BIN)
Status

Registration Date

Expired Date

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

V. Quimfonidhe- W) -

Director/Registrar

061

Transaction Number: APP-A10950306139
Report Generated on November 16, 2025, 08:29

DEALTALK
220012504
Inactive - Expired
January 04, 2012
January 03, 2017

CAMERON STEPHENS EQUITY CAPITAL
300949146

Inactive - Expired

August 31, 2020

August 30, 2025

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

Additional historical information may exist in paper or microfiche format.
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Document List
Filing Name
BCA - Articles of Amendment
BCA - Articles of Amendment

CIA - Notice of Change
PAF: STEPHEN SCOTT CAMERON

CIA - Notice of Change
PAF: STEPHEN SCOTT CAMERON

Annual Return - 2021
PAF: STEPHEN SCOTT CAMERON

Annual Return - 2022
PAF: STEPHEN SCOTT CAMERON

CIA - Notice of Change
PAF: STEPHEN SCOTT CAMERON

CIA - Notice of Change
PAF: SCOTT CAMERON

CIA - Notice of Change
PAF: Jen NENONEN

Annual Return - 2020
PAF: SCOTT CAMERON - DIRECTOR

Annual Return - 2019
PAF: SCOTT CAMERON - DIRECTOR

Annual Return - 2018
PAF: SCOTT CAMERON - DIRECTOR

Annual Return - 2017
PAF: SCOTT CAMERON - DIRECTOR

CIA - Notice of Change

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

V. Quimfonidhe- W) -

Director/Registrar

062

Transaction Number: APP-A10950306139

Report Generated on November 16, 2025, 08:29

Effective Date
August 15, 2025
December 23, 2024

April 12,2024

April 04, 2024

August 15, 2023

June 29, 2023

June 28, 2023

March 14, 2023

November 07, 2022

April 25, 2021

May 31, 2020

June 30, 2019

May 20, 2018

October 25, 2017

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

Additional historical information may exist in paper or microfiche format.

Page 7 of 9



063
Transaction Number: APP-A10950306139

Report Generated on November 16, 2025, 08:29

PAF: STEPHEN SCOTT CAMERON - DIRECTOR

Annual Return - 2016 May 21, 2017
PAF: SCOTT CAMERON - DIRECTOR

BCA - Articles of Amendment December 12, 2016

CIA - Notice of Change August 09, 2016
PAF: SCOTT CAMERON - DIRECTOR

Annual Return - 2015 April 23,2016
PAF: SCOTT CAMERON - DIRECTOR

Annual Return - 2014 April 18, 2015
PAF: SCOTT CAMERON - DIRECTOR

Annual Return - 2013 June 28, 2014
PAF: SCOTT CAMERON - DIRECTOR

CIA - Notice of Change April 29, 2014
PAF: SCOTT CAMERON - DIRECTOR

Annual Return - 2012 June 15, 2013
PAF: SCOTT CAMERON - DIRECTOR

CIA - Notice of Change November 27,2012
PAF. SCOTT CAMERON - DIRECTOR

Annual Return - 2011 March 31, 2012
PAF: CAMERON STEPHENS - DIRECTOR

Annual Return - 2010 April 02, 2011
PAF: CAMERON STEPHENS - DIRECTOR

CIA - Notice of Change June 28, 2010
PAF: SCOTT CAMERON - DIRECTOR

Annual Return - 2009 June 22, 2010
PAF: BRAD JAMES SINCLAIR - OTHER

Annual Return - 2008 May 09, 2009
PAF: SCOTT CAMERON - DIRECTOR

Annual Return - 2008 May 09, 2009

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

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

Page 8 of 9



064
Transaction Number: APP-A10950306139

Report Generated on November 16, 2025, 08:29

PAF: SCOTT CAMERON - DIRECTOR

CIA - Notice of Change
PAF: SCOTT CAMERON - DIRECTOR

Other - CORRECTED ART. OF AMEND.

BCA - Articles of Amendment

Annual Return - 2007
PAF: SCOTT CAMERON - DIRECTOR

CIA - Notice of Change
PAF: SCOTT CAMERON - DIRECTOR

Annual Return - 2006
PAF: SCOTT CAMERON - DIRECTOR

Annual Return - 2005
PAF: SCOTT CAMERON - DIRECTOR

Annual Return - 2004
PAF: SCOTT CAMERON - DIRECTOR

CIA - Notice of Change
PAF: SCOTT CAMERON - DIRECTOR

CIA - Initial Return
PAF: JOHN D. WRIGHT - OTHER

BCA - Articles of Incorporation

November 04, 2008

October 31, 2008
October 31, 2008

May 17, 2008

August 21, 2007

July 28, 2007

June 03, 2006

August 13, 2005

February 04, 2005

March 11, 2004

March 04, 2004

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

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

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

Page 9 of 9



065

This is Exhibit “2” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinstonee. SchmAemees

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER



066
Transaction Number: APP-A10941115971

Report Generated on November 05, 2025, 14:08

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

1351637 ONTARIO LIMITED as of November 05, 2025

Act Business Corporations Act

Type Ontario Business Corporation

Name 1351637 ONTARIO LIMITED

Ontario Corporation Number (OCN) 1351637

Governing Jurisdiction Canada - Ontario

Status Active

Date of Incorporation June 18, 1999

Registered or Head Office Address 30 Werthheim Court, 9, Richmond Hill, Ontario, L4B 1B9,
Canada

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

V. Quimfonidhe- W) -

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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067
Transaction Number: APP-A10941115971

Report Generated on November 05, 2025, 14:08

Minimum Number of Directors 1
Maximum Number of Directors 7

Active Director(s)

Name SHAHROKH NOURMANSOURI

Address for Service 171 Beechwood Avenue, North York, Ontario, M2L 1J9,
Canada

Resident Canadian Yes

Date Began June 28, 1999

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

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

Page 2 of 8



Active Officer(s)
Name

Position

Address for Service

Date Began

Name
Position
Address for Service

Date Began

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

V. Quimfonidhe- W) -

Director/Registrar

068
Transaction Number: APP-A10941115971

Report Generated on November 05, 2025, 14:08

SHAHROKH NOURMANSOQOURI

President

171 Beechwood Avenue, North York, Ontario, M2L 1J9,
Canada

June 28, 1999

SHAHROKH NOURMANSOURI

Secretary

171 Beechwood Avenue, North York, Ontario, M2L 1J9,
Canada

August 24, 2000

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

Additional historical information may exist in paper or microfiche format.
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069
Transaction Number: APP-A10941115971

Report Generated on November 05, 2025, 14:08

Corporate Name History
Name 1351637 ONTARIO LIMITED

Effective Date June 18, 1999

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

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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070
Transaction Number: APP-A10941115971

Report Generated on November 05, 2025, 14:08

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

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

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

Page 5 of 8



071
Transaction Number: APP-A10941115971

Report Generated on November 05, 2025, 14:08

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

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

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

Page 6 of 8



Document List
Filing Name

Annual Return - 2018

PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2017

PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2016

PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2015

PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2014

PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2013

PAF: SHAHROKH NOUR MANSOURI - DIRECTOR

Annual Return - 2012

PAF: SHAHROKH NOUR MANSOURI - DIRECTOR

Annual Return - 2011

PAF: SHAHROKH NOUR MANSOURI - DIRECTOR

CIA - Notice of Change
PAF: SHAHROKH NOURMANSOQURI - DIRECTOR

Annual Return - 2010

PAF: SHAHROKH NOUR MANSOURI - DIRECTOR

Annual Return - 2009

PAF: SHAHROKH NOUR MANSOURI - DIRECTOR

CIA - Notice of Change
PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2008
PAF: SHAHROKH NOUR MANSOURI

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

V. Quimfonidhe- W) -

Director/Registrar

072

Effective Date

July 07, 2019

June 10, 2018

Transaction Number: APP-A10941115971
Report Generated on November 05, 2025, 14:08

October 29, 2017

March 22, 2017

January 30, 2016

August 30, 2014

May 31, 2014

April 14,2012

January 26, 2012

August 13, 2011

May 16, 2010

May 04, 2009

March 07, 2009

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

Additional historical information may exist in paper or microfiche format.

Page 7 of 8



073
Transaction Number: APP-A10941115971
Report Generated on November 05, 2025, 14:08

Annual Return - 2007 March 16, 2008
PAF: SHAHROKH NOUR MANSOURI

Annual Return - 2006 March 24, 2007
PAF: SHAHROKH NOUR MANSOURI

Annual Return - 2005 January 07, 2006
Annual Return - 2004 April 30, 2005
Annual Return - 2003 February 26, 2005
Annual Return - 2002 March 21, 2003
Annual Return - 2002 March 21, 2003
Annual Return - 2000 July 08, 2001

CIA - Notice of Change November 02, 2000

PAF: SHAHORKH NOURMANSOURI - DIRECTOR

CIA - Initial Return December 06, 1999
PAF: ALAN BERK - OTHER

BCA - Articles of Incorporation June 18, 1999

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

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

V. Quimfonidhe- W) -

Director/Registrar

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

Page 8 of 8



074

This is Exhibit “3” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinstonae. SchmAemees

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER



075
Transaction Number: APP-A10941116359

Report Generated on November 05, 2025, 14:09

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

MINTHOLLOW ESTATES INC. as of November 05, 2025

Act Business Corporations Act

Type Ontario Business Corporation

Name MINTHOLLOW ESTATES INC.

Ontario Corporation Number (OCN) 1543734

Governing Jurisdiction Canada - Ontario

Status Active

Date of Incorporation September 30, 2002

Registered or Head Office Address 30 Werthheim Court, 9, Richmond Hill, Ontario, L4B 1B9,
Canada

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

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

Page 1 of 8



076
Transaction Number: APP-A10941116359

Report Generated on November 05, 2025, 14:09

Minimum Number of Directors 1
Maximum Number of Directors 10

Active Director(s)

Name SHAHROKH NOURMANSOURI

Address for Service 171 Beechwood Avenue, North York, Ontario, M2L 1J9,
Canada

Resident Canadian Yes

Date Began September 30, 2002

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

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

Position

Address for Service

Date Began

Name
Position
Address for Service

Date Began

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

V. Quimfonidhe- W) -

Director/Registrar

077
Transaction Number: APP-A10941116359
Report Generated on November 05, 2025, 14:09

SHAHROKH NOURMANSOQOURI

President

171 Beechwood Avenue, North York, Ontario, M2L 1J9,
Canada

September 30, 2002

SHAHROKH NOURMANSOURI

Secretary

171 Beechwood Avenue, North York, Ontario, M2L 1J9,
Canada

November 10, 2011

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

Additional historical information may exist in paper or microfiche format.

Page 3 of 8



078
Transaction Number: APP-A10941116359

Report Generated on November 05, 2025, 14:09

Corporate Name History
Name MINTHOLLOW ESTATES INC.

Effective Date September 30, 2002

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

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

Page 4 of 8



079
Transaction Number: APP-A10941116359

Report Generated on November 05, 2025, 14:09

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

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

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

Page 5 of 8



080
Transaction Number: APP-A10941116359

Report Generated on November 05, 2025, 14:09

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

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

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

Page 6 of 8



081
Transaction Number: APP-A10941116359

Report Generated on November 05, 2025, 14:09

Document List
Filing Name Effective Date

Annual Return - 2018 October 20, 2019
PAF: SHAHROKH NOURMANSOQURI - DIRECTOR

Annual Return - 2017 February 03, 2019
PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2016 October 29, 2017
PAF: SHAHROKH NOURMANSQURI - DIRECTOR

Annual Return - 2015 March 22, 2017
PAF: SHAHROKH NOURMANSQURI - DIRECTOR

Annual Return - 2014 January 30, 2016
PAF: SHAHROKH NOURMANSOQURI - DIRECTOR

Annual Return - 2013 May 31, 2014
PAF: SHAHROKH NOURMANSOQOURI - OTHER

Annual Return - 2012 September 14, 2013
PAF: SHAHROKH NOURMANSOQURI - OTHER

Annual Return - 2011 November 03, 2012
PAF: SHAHROKH NOURMANSOURI - OTHER

CIA - Notice of Change January 26, 2012
PAF: SHAHROKH NOURMANSOURI - OFFICER

Annual Return - 2010 July 30, 2011
PAF: SHAHROKH NOURMANSOURI - OTHER

Annual Return - 2009 June 26, 2010
PAF: SHAHROKH NOURMANSOURI - OTHER

Annual Return - 2007 May 17, 2008
PAF: SHAHROKH NOURMANSOURI

Annual Return - 2006 May 05, 2007
PAF: SHAHROKH NOURMANSOURI

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

V. Quimfonidhe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10941116359
Report Generated on November 05, 2025, 14:09

Annual Return - 2005 June 03, 2006

PAF: SHAHROKH NOURMANSOURI

Annual Return - 2002 December 17, 2005
Annual Return - 2003 October 15, 2005
Annual Return - 2004 October 15, 2005
CIA - Notice of Change November 27, 2003

PAF: SHAHROKH NOURMANSOURI - DIRECTOR

CIA - Initial Return August 01, 2003
PAF: ALLAN GOLDMAN - DIRECTOR

CIA - Requirement to File 7 July 15, 2003

BCA - Articles of Incorporation September 30, 2002

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

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

V. Quimfonidhe- W) -

Director/Registrar

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

Page 8 of 8



083

This is Exhibit “4” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinstna. SchmAomesss

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER



084
Transaction Number: APP-A10941116553

Report Generated on November 05, 2025, 14:09

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

WHITBY MEADOWS INC. as of November 05, 2025

Act Business Corporations Act

Type Ontario Business Corporation

Name WHITBY MEADOWS INC.

Ontario Corporation Number (OCN) 1000677934

Governing Jurisdiction Canada - Ontario

Status Active

Date of Amalgamation November 01, 2023

Registered or Head Office Address 30 Wertheim Court, 9, Richmond Hill, Ontario, L4B 1B9,
Canada

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

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

Page 1 of 8
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Transaction Number: APP-A10941116553

Report Generated on November 05, 2025, 14:09

Minimum Number of Directors 1
Maximum Number of Directors 10

Active Director(s)

Name SHAHROKH NOURMANSOURI

Address for Service 30 Wertheim Court, 9, Richmond Hill, Ontario, L4B 1B9,
Canada

Resident Canadian Yes

Date Began November 01, 2023

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

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

Page 2 of 8



Active Officer(s)
Name

Position

Address for Service

Date Began

Name

Position

Address for Service
Date Began

Name

Position

Address for Service
Date Began

Name

Position

Address for Service

Date Began

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

V. Quimfonidhe- W) -

Director/Registrar

Transaction Number: APP-A10941116553
Report Generated on November 05, 2025, 14:09

MARYAM NOURMANSOQURI

Authorized Signing Officer

30 Wertheim Court, 9, Richmond Hill, Ontario, L4B 1B9,
Canada

November 01, 2023

NARGUES NOURMANSOURI

Authorized Signing Officer

30 Wertheim Court, 9, Richmond Hill, Ontario, L4B 1B9,
Canada

November 01, 2023

SHAHROKH NOURMANSOQURI

President

30 Wertheim Court, 9, Richmond Hill, Ontario, L4B 1B9,
Canada

November 01, 2023

SHAHROKH NOURMANSOQURI

Secretary

30 Wertheim Court, 9, Richmond Hill, Ontario, L4B 1B9,
Canada

November 01, 2023

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

Additional historical information may exist in paper or microfiche format.

Page 3 of 8
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Transaction Number: APP-A10941116553

Report Generated on November 05, 2025, 14:09

Corporate Name History
Name WHITBY MEADOWS INC.

Effective Date November 01, 2023

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

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10941116553

Report Generated on November 05, 2025, 14:09

Amalgamating Corporations

Corporation Name WHITBY MEADOWS INC.
Ontario Corporation Number 1391607

Corporation Name CLARINGTON PROPERTIES INC.
Ontario Corporation Number 2084827

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

V. Quimfonidhe- W) -

Director/Registrar

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

Page 5 of 8



089
Transaction Number: APP-A10941116553

Report Generated on November 05, 2025, 14:09

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

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

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10941116553

Report Generated on November 05, 2025, 14:09

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

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

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

Page 7 of 8
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Transaction Number: APP-A10941116553

Report Generated on November 05, 2025, 14:09

Document List
Filing Name Effective Date

CIA - Initial Return November 06, 2023
PAF: SHAHROKH NOURMANSOURI

BCA - Articles of Amalgamation November 01, 2023

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

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

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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This is Exhibit “5” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinstonae. SchmAemees

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER



093
Transaction Number: APP-A10943667556

Report Generated on November 07, 2025, 14:52

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

BROOKLIN OLDE TOWNE INC. as of November 07, 2025

Act Business Corporations Act

Type Ontario Business Corporation

Name BROOKLIN OLDE TOWNE INC.

Ontario Corporation Number (OCN) 1382527

Governing Jurisdiction Canada - Ontario

Status Active

Date of Incorporation November 02, 1999

Registered or Head Office Address 30 Wertheim Court, 9, Richmond Hill, Ontario, L4B 1B9,
Canada

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

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

Page 1 of 8
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Transaction Number: APP-A10943667556

Report Generated on November 07, 2025, 14:52

Minimum Number of Directors 1
Maximum Number of Directors 10

Active Director(s)

Name SHAHROKH NOURMANSOURI

Address for Service 30 Wertheim Court, 9, Richmond Hill, Ontario, L6S 4H1,
Canada

Resident Canadian Yes

Date Began November 02, 1999

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

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

Page 2 of 8



Active Officer(s)
Name

Position

Address for Service

Date Began
Name
Position

Address for Service

Date Began

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

V. Quimfonidhe- W) -

Director/Registrar

095
Transaction Number: APP-A10943667556
Report Generated on November 07, 2025, 14:52

SHAHROKH NOURMANSOQURI

President

30 Wertheim Court, 9, Richmond Hill, Ontario, L6S 4H1,
Canada

November 02, 1999

SHAHROKH NOURMANSOURI

Secretary

30 Wertheim Court, 9, Richmond Hill, Ontario, L6S 4H1,
Canada

November 02, 1999

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

Additional historical information may exist in paper or microfiche format.

Page 3 of 8
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Transaction Number: APP-A10943667556

Report Generated on November 07, 2025, 14:52

Corporate Name History
Name BROOKLIN OLDE TOWNE INC.

Effective Date November 02, 1999

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

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

Page 4 of 8
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Transaction Number: APP-A10943667556

Report Generated on November 07, 2025, 14:52

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

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

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

Page 5 of 8



098
Transaction Number: APP-A10943667556

Report Generated on November 07, 2025, 14:52

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

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

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

Page 6 of 8
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Transaction Number: APP-A10943667556

Report Generated on November 07, 2025, 14:52

Document List
Filing Name Effective Date

Annual Return - 2018 September 08, 2019
PAF: SHAHROKH NOURMANSOQURI - DIRECTOR

Annual Return - 2017 June 10, 2018
PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2016 August 27, 2017
PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2015 March 05, 2017
PAF: SHAHROKH NOURMANSQURI - DIRECTOR

Annual Return - 2014 January 23, 2016
PAF: SHAHROKH NOURMANSOQURI - DIRECTOR

Annual Return - 2013 August 02, 2014
PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2012 September 12, 2013
PAF: SHAHROKH NOURMANSOQURI - DIRECTOR

Annual Return - 2011 February 09, 2013
PAF: SHAHROKH NOURMANSOQURI - DIRECTOR

CIA - Notice of Change January 26, 2012
PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2010 November 15, 2011
PAF: SHAHROKH NOURMANSOURI - OTHER

CIA - Notice of Change April 11, 2011
PAF: STEVEN KICHLER - OTHER

Annual Return - 2009 June 19, 2010
PAF: SHAHROKH NOURMANSOURI - OTHER

Annual Return - 2008 June 20, 2009
PAF: SHAHROKH NOURMANSOURI

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

V. Quimfonidhe- W) -

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10943667556

Report Generated on November 07, 2025, 14:52

Annual Return - 2007 June 07, 2008
PAF: SHAHROKH NOURMANSQURI

Annual Return - 2006 June 16, 2007
PAF: SHAHROKH NOURMANSOURI

Annual Return - 2005 June 03, 2006
PAF: SHAHROKH NOURMANSOURI

Annual Return - 2004 September 25, 2005
Annual Return - 2003 April 09, 2005

CIA - Notice of Change December 12, 2003
PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2002 September 21, 2003
Annual Return - 2002 September 21, 2003
Annual Return - 2000 July 29, 2001

CIA - Initial Return April 18, 2000

PAF: M. LLOYD RUBINOFF - OTHER

BCA - Articles of Incorporation November 02, 1999

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

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

V. Quimfonidhe- W) -

Director/Registrar

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

Page 8 of 8
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This is Exhibit “6” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pnstna. SchmAemes

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER



102
Transaction Number: APP-A10943667750

Report Generated on November 07, 2025, 14:52

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

TWINVIEW DEVELOPMENTS INC. as of November 07, 2025

Act Business Corporations Act

Type Ontario Business Corporation

Name TWINVIEW DEVELOPMENTS INC.

Ontario Corporation Number (OCN) 1563136

Governing Jurisdiction Canada - Ontario

Status Active

Date of Incorporation February 20, 2003

Registered or Head Office Address 30 Wertheim Court, 9, Richmond Hill, Ontario, L4B 1B9,
Canada

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

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

Page 1 of 8



103
Transaction Number: APP-A10943667750

Report Generated on November 07, 2025, 14:52

Minimum Number of Directors 1
Maximum Number of Directors 10

Active Director(s)

Name SHAHROKH NOURMANSOURI

Address for Service 171 Beechwood Avenue, North York, Ontario, M2L 1J9,
Canada

Resident Canadian Yes

Date Began February 20, 2003

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

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

Page 2 of 8



Active Officer(s)
Name

Position

Address for Service

Date Began

Name
Position
Address for Service

Date Began

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

V. Quimfonidhe- W) -

Director/Registrar

104
Transaction Number: APP-A10943667750
Report Generated on November 07, 2025, 14:52

SHAHROKH NOURMANSOQOURI

President

171 Beechwood Avenue, North York, Ontario, M2L 1J9,
Canada

February 20, 2003

SHAHROKH NOURMANSOURI

Secretary

171 Beechwood Avenue, North York, Ontario, M2L 1J9,
Canada

February 20, 2003

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

Additional historical information may exist in paper or microfiche format.

Page 3 of 8
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Transaction Number: APP-A10943667750

Report Generated on November 07, 2025, 14:52

Corporate Name History
Name TWINVIEW DEVELOPMENTS INC.

Effective Date February 20, 2003

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

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10943667750

Report Generated on November 07, 2025, 14:52

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

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

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10943667750

Report Generated on November 07, 2025, 14:52

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

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

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

Page 6 of 8
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Transaction Number: APP-A10943667750

Report Generated on November 07, 2025, 14:52

Document List
Filing Name Effective Date

Annual Return - 2018 September 08, 2019
PAF: SHAHROKH NOURMANSOURI - OFFICER

Annual Return - 2017 June 10, 2018
PAF: SHAHROKH NOURMANSOURI - OFFICER

Annual Return - 2016 November 19, 2017
PAF: SHAHROKH NOURMANSOURI - OFFICER

Annual Return - 2015 March 22, 2017
PAF: SHAHROKH NOURMANSQURI - OFFICER

Annual Return - 2014 January 30, 2016
PAF: SHAHROKH NOURMANSOURI - OFFICER

Annual Return - 2013 February 14, 2015
PAF: SHAHROKH NOURMANSQOURI - OFFICER

Annual Return - 2012 May 31, 2014
PAF: SHAHROKH NOURMANSOURI - OFFICER

Annual Return - 2011 April 27,2013
PAF: SHAHROKH NOURMANSOURI - OFFICER

CIA - Notice of Change January 26, 2012
PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2010 November 15, 2011
PAF: SHAHROKH NOURMANSOURI - OTHER

Annual Return - 2009 May 16, 2010
PAF: SHAHROKH NOURMANSOURI - OTHER

Annual Return - 2008 June 20, 2009
PAF: SHAHROKH NOURMANSOURI

Annual Return - 2007 June 07, 2008
PAF: SHAHROKH NOURMANSOURI

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

V. Quimfonidhe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10943667750
Report Generated on November 07, 2025, 14:52

Annual Return - 2006 June 16, 2007
PAF: SHAHROKH NOURMANSQURI

Annual Return - 2005 June 03, 2006
PAF: SHAHROKH NOURMANSOURI

Annual Return - 2004 September 25, 2005
Annual Return - 2003 April 09, 2005
CIA - Notice of Change April 24,2003

PAF: SHAHROKH NOURMANSOURI - DIRECTOR

CIA - Initial Return March 21, 2003
PAF: ALLAN GOLDMAN - DIRECTOR

BCA - Articles of Incorporation February 20, 2003

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

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

V. Quimfonidhe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated

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

Page 8 of 8
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This is Exhibit “7” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

st SclmAemess

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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Transaction Number: APP-A10941116165

Report Generated on November 05, 2025, 14:08

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

CASEWOOD HOLDINGS INC. as of November 05, 2025

Act Business Corporations Act

Type Ontario Business Corporation

Name CASEWOOD HOLDINGS INC.

Ontario Corporation Number (OCN) 1544188

Governing Jurisdiction Canada - Ontario

Status Active

Date of Incorporation October 02, 2002

Registered or Head Office Address 30 Wertheim Court, Suite 9, Richmond Hill, Ontario, L4B

1B9, Canada

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

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

Page 1 of 8
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Transaction Number: APP-A10941116165

Report Generated on November 05, 2025, 14:08

Minimum Number of Directors 1
Maximum Number of Directors 10

Active Director(s)

Name SHAHROKH NOURMANSOURI

Address for Service 171 Beechwood Avenue, North York, Ontario, M2L 1J9,
Canada

Resident Canadian Yes

Date Began October 02, 2002

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

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

Page 2 of 8



Active Officer(s)
Name

Position

Address for Service

Date Began

Name
Position
Address for Service

Date Began

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

V. Quimfonidhe- W) -

Director/Registrar

113
Transaction Number: APP-A10941116165

Report Generated on November 05, 2025, 14:08

SHAHROKH NOURMANSOQOURI

President

171 Beechwood Avenue, North York, Ontario, M2L 1J9,
Canada

October 02, 2002

SHAHROKH NOURMANSOURI

Secretary

171 Beechwood Avenue, North York, Ontario, M2L 1J9,
Canada

October 02, 2002

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

Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10941116165

Report Generated on November 05, 2025, 14:08

Corporate Name History
Name CASEWOOD HOLDINGS INC.

Effective Date October 02, 2002

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

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10941116165

Report Generated on November 05, 2025, 14:08

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

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

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10941116165

Report Generated on November 05, 2025, 14:08

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

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

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10941116165

Report Generated on November 05, 2025, 14:08

Document List
Filing Name Effective Date

Annual Return - 2023 October 01, 2024
PAF: SHAHROKH NOURMANSOURI

Annual Return - 2022 October 01, 2024
PAF: SHAHROKH NOURMANSOURI

Annual Return - 2021 October 01, 2024
PAF: SHAHROKH NOURMANSOURI

Annual Return - 2020 October 01, 2024
PAF: SHAHROKH NOURMANSOURI

Annual Return - 2019 August 23, 2020
PAF: SHAHROKH NOURMANSOQURI - DIRECTOR

Annual Return - 2018 October 20, 2019
PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2017 April 14,2019
PAF: SHAHROKH NOURMANSOQURI - DIRECTOR

Annual Return - 2016 November 19, 2017
PAF: SHAHROKH NOURMANSOQURI - DIRECTOR

Annual Return - 2015 March 22, 2017
PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2014 January 30, 2016
PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2013 February 14, 2015
PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2012 May 31, 2014
PAF: SHAHROKH NOURMANSOURI - OTHER

Annual Return - 2011 November 10, 2012
PAF: SHAHROKH NOURMANSOURI - OTHER

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

V. Quimfonidhe- W) -

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10941116165

Report Generated on November 05, 2025, 14:08

CIA - Notice of Change January 26, 2012
PAF: SHAHROKH NOURMANSOURI - DIRECTOR

Annual Return - 2010 July 30, 2011
PAF: SHAHROKH NOURMANSOURI - OTHER

Annual Return - 2009 May 16, 2010
PAF: SHAHROKH NOURMANSOURI - OTHER

Annual Return - 2008 June 20, 2009
PAF: SHAHROKH NOURMANSOURI

Annual Return - 2007 June 07, 2008
PAF: SHAHROKH NOURMANSOURI

Annual Return - 2006 June 16, 2007
PAF: SHAHROKH NOURMANSOURI

Annual Return - 2005 June 03, 2006
PAF: SHAHROKH NOURMANSOURI

Annual Return - 2004 September 25, 2005
Annual Return - 2002 March 19, 2005
Annual Return - 2003 February 26, 2005
CIA - Initial Return December 16, 2002

PAF: SHAHROKH NOURMANSOURI - DIRECTOR

BCA - Articles of Incorporation October 02, 2002

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

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

V. Quimfonidhe- W) -

Director/Registrar

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

Page 8 of 8
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This is Exhibit “8” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinstna. SchimAomers

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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CAMERON
STEPHENS

MORTGAGE CAPITAL

Mansouri Group
30 Wertheim Court, Suite 9
Richmond Hill, ON L4B 1B9

Attention:

Re:

December 20, 2021

Mr. Sharok Mansouri

Commitment for Mortgage Financing — 4440 Garden Street, Whitby, ON

Cameron Stephens is pleased to advise that it is prepared to offer the following loan facility, subject to the terms and
conditions contained herein, including all Schedules attached hereto (collectively, the letter and Schedules are the
“Commitment”).

1.

Borrower

Guarantor(s)

Lender

Loan Amount,
Structure

Purpose of Loan

1351637 Ontario Limited W
) XHEX KK »vi*’l 4).9, 1, (@

(the "Borrowr”)

The Joint and Several Personal Guarantees of Shahrokh Nourmansouri and Fereshteh
Nourmansouri (the “Guarantor”) for 100% of the Loan Amount.

(individually, “Guarantor”; collectively “Guarantors™)
Note: the Guarantor is jointly and severally liable with the Borrower for the Commitment Fee.

Cameron Stephens Mortgage Capital Ltd. (*CSMC") (the “Lender”)

Facility 1
$12,000,000 1%t Mortgage Land Loan

(individually, “Facility “1” and Facility-"2* respectivety:
All facilities are collectively the “Loan Facility”)

To provide 1% Mortgage Land Financing for the acquisition of 4440 Garden Street, with
a use of funds as follows:

[Use of Funds Amount{$)  Amount (%)
Fund the Acquisition % 11,581,025 a7%
Land Transfer Tax 3 298,975 2%
Fund CommitmentFee $ 120,006 1%
Total $ 12,000,000 100%

Note: The Commitment Fee is based on 1.00% of the total loan amount of $12,000,000.

25 Adelaide Street East, Suite 600, Toronto, Ontario, M5C 3A1 Ds
T: 416-591-8787 F: 416-591-9001 www.cameronstephens.com Broker #10769 S M

Borrower’s Initials
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Montglen Holdings Inc.

121

4440 Garden Street, Whitby, ON

December 20, 2021

6. Projectand
Description

7. Financing
Program

8. Interest Rate

9. Closing Date

Primary Security

"4440 Garden Street" being a 17.5-acre development site in Whitby, ON, to be serviced
and improved with 130 townhomes and 20 single family homes. The development will
have a GFA / NSA of 296,500 SF. As part of the security package, CSMC will also have
charge on Block 151 (Collateral Security 1), the residual lands from the Folkstone project
to the south. Block 151 will provide the services to the subject Project.

(the “Project”)

Collateral Security 2

“Mamone Towns” being a 3.50-acre net (9.59-acre gross) residential infill site located
at 4300 Anderson Street, Whitby, ON. The Borrower intends to construct 18 standard
townhomes and 14 back-to-back townhomes with an average square footage of 1,800
SF. OPA is currently in place for the proposed development.

Collateral Security 3

“Brooklin — Commercial” being a 8.35-acre site located on the east side of Anderson
Street and the south side of Courtland Avenue (just north of Highway 407) in Brooklin,
ON. The Borrower intends to improve the site with 5 commercial buildings totaling 63,680
SF of GFA and two retirement residence buildings.

17.5 144 294,700

Uses Total Per Acre Per Unit Per S.F. % of Costs
Land Value - As-is (Primary and Collateral Security 1) $ 20,000,000 § 1,139,731 § 135,889 § 68 60.5%
Mamone Towns (Collateral Security 2) S 5,910,748 § 1,688,785 § 173,846 § 97 17.9%
Brooklin (Collateral Security 3) S 6,750,000 $ 808,383 N/A N/A 20.4%
Land Transfer Tax S 298975 § 17,038 § 2,076 § 1 0.9%
Commitment Fee - CSMC s 120,000 § 6,838 § 833 § 0 0.4%
Total Use of Funds $ 33,079,723 § 1885099 § 229720 § 112 100.0%
Sources Total Per Acre Per Unit Per S.F. % of Costs
Land Loan - Collateral Secunties 2 & 3 $ 6,426,000 § 366,196 S 44825 § 22 19.4%
CSMC Land Loan (Subject Loan) $ 12,000,000 S 683839 § 83333 § 41 36.3%
Borrower's Equity $ 14,653,723 § 835085 § 101,762 § 50 44.3%
Total Source of Funds $ 33,079,723 § 1,885,099 § 229,720 § 112 100.0%

Interest will accrue at 6.95% / Prime + 4.50% per annum (greater of) (the “Interest Rate”).
“Prime” means the prime rate of interest announced by the Royal Bank of Canada as a
reference rate then in effect for determining interest rates on loans in Canada.

Interest on the Loan Facility shall be calculated daily and compounded and payable
monthly not in advance based on the number of days that the loan is outstanding.

Upon achieving Draft Plan Approval for the Primary Security, CSMC will, on a best efforts
basis, attempt to syndicate the loan to reduce the Interest Rate to the borrower.

The closing shall occur on February 15, 2022 (the “Closing Date") unless, prior thereto,
the Borrower and the Lender agree in writing (including by email) that the Closing Date
shall be some other date.

If the closing does not take place by the Closing Date and the parties have not agreed in
writing to an extension, this Commitment shall terminate at 5:00 p.m. on the Closing Date
and the Lender shall have no obligation to make any advance, including the full or initial
advance of the Loan Facility after such time and all amounts payable to the Lender under
this Commitment shall become immediately due and payable.

S

Page 2 of 20 Borrower's Initials
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Montglen Holdings Inc.
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4440 Garden Street, Whitby, ON

December 20, 2021

10. Term, Maturity

11. Commitment
Fee

12. Payments

13. Extension Fee

The Loan Facility shall be repayable upon demand by the Lender. However, without
prejudice to the right of the Lender to demand payment at any time for any reason
whatsoever, the Lender acknowledges the Borrower's proposed repayment schedule
forecasts the repayment of the Loan Facility, including interest, within 9 months of the
first day of the month following the first advance of funds under the Loan Facility (the
“Maturity Date”). Subject to neither the Borrower nor the Guarantor having defaulted in
any obligations under the Loan Facility or Mortgage during the term described above, at

the Lender's option, two (2) extensions of three (3) months each may be granted,

subject to the payment of Fees (including the Extension Fee).

In consideration for the time, effort and expense incurred by the Lender and its officers
and employees in reviewing the financial and other information provided by the Borrower,
and in conducting investigations, inspections and other due diligence necessary to
prepare and approve the Loan Facility, each of the Borrower and Guarantor jointly and
severally agree to pay the lender an evaluation and processing fee of $120,000 (the
“Commitment Fee”).

The Commitment Fee is deemed fully earned and payable upon the Commitment being
executed by the Borrower and Guarantor, whether or not the Loan Facility is advanced,
and:

(a) the Borrower and Guarantor acknowledge and agree (i) that the Commitment Fee
represents compensation to the Lender for its efforts and expenses, including opportunity
costs, associated with the Lender's consideration of the Commitment; (i) that the
Commitment fee is payable regardless of whether the Loan is advanced; and

(b) the Borrower and Guarantor acknowledge and agree that if the Borrower fails to close
the Loan that the Commitment Fee is fully payable to the Lender.

$120,000 Total Commitment Fee Due
(30) Less payment received through “Good Faith” payment
$120,000 Commitment Fee balance payable

The Borrower may pay the unpaid balance of the Commitment Fee by 2 instalments, as
follows: (i) $20,000 payable with the return of the signed Commitment, and (ii) $100,000
from the first advance of funds under Facility 1.

Provided, however, that if there is a default by the Borrower under the terms of this
Commitment, any unpaid balance of the Commitment Fee shall be paid upon demand.

The Borrower agrees to make payments by way of pre-authorized debits to the
Borrower's Project account, or at the Lender’s option, payments may be deducted from
the loan advances.

Where the Loan Facility is not paid in full by the Maturity Date, the Lender and Borrower
may agree upon an extension of time for repayment of the Loan Facility. Any extensions
will be in three-month increments. For each extension that is granted by the Lender, an
extension fee will be payable, calculated by multiplying the authorized amount of the
Loan Facility by 0.333%.

@
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Montglen Holdings Inc. 123

4440 Garden Street, Whitby, ON
December 20, 2021

14. Over Holding Intentionally Deleted.
Fee

15. Other Fees and The Borrower shall pay all reasonable legal fees and disbursements in respect of this
Expenses Commitment, including the preparation, issuance, amendment, renewal or extension of
the Security, all reasonable fees and costs relating to appraisals, insurance consultation,
environmental reports and consultation, credit reporting and responding to demands of
any government or any agency or department thereof, whether or not the documentation
is completed or any funds are advanced under this Commitment.

Where the Borrower requests any of the services shown in Schedule “A” hereto, or an
event occurs as shown therein, the Borrower shall pay the cost shown.

16. Prepayment The Borrower may prepay the Loan Facility, subject to the following conditions:

i. Where the date of payment of the outstanding balance of the Loan Facility is made
more than six (6) calendar months after the Closing Date, and where the Borrower
has met all of its obligations under the Loan Facility and Mortgage, upon receipt of
no less than fourteen (14) days’ written notice, the outstanding balance of the Loan
Facility may be prepaid without prepayment charge.

ii. Where the date of payment of the outstanding balance of the Loan Facility is made
less than six (6) calendar months after the Closing Date, such payment shall be
subject to a prepayment charge equal to the applicable Minimum Interest Amount.
The Minimum Interest Amount means, in respect of any prepayment, a total amount
of interest paid to the Lender under the Loan prior to such prepayment of not less
than 6 months interest.

17. Partial e Collateral Security 2 and Collateral Security 3 — $4,000,000
Discharges

Note: Upon achieving rezoning for the Primary Security, both Collateral Properties can be
discharged, without any payment on account of principal or interest.

Ds

S
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Montglen Holdings Inc.

4440 Garden Street, Whitby, ON

December 20, 2021

18. Conditions

Security:

124

All indebtedness of the Borrower pursuant to this Commitment will be secured and
supported by the documents described below (collectively, the “Security™), each to be
in form and substance satisfactory to the Lender and its solicitors.

1.

Mortgage with a principal amount of $14,400,000 (1.2x the loan amount for
administrative purposes) granting a first fixed charge against the Primary Security.

A collateral second mortgage [the “Collateral Charge”] in the amount of $4,800,000
(1.2x the discharge amount for administrative purposes) on a serviced lot located
at 4300 Anderson Street, Whitby, ON (the "Collateral Property 2") subject only to a
1%t Mortgage charge in the amount of $7,711,200 (loan amount of $6,426,000).

A collateral second mortgage [the “Collateral Charge”] in the amount of
$4,800,000 (1.2x the discharge amount for administrative purposes) on an 8.35-
acre site located on the east side of Anderson Street and south side of Courtland
Avenue in Brooklin, ON (the "Collateral Property 3") subject only to a 15t Mortgage
charge in the amount of $7,711,200 (loan amount of $6,426,000).

Note: The second fixed charge against the collateral securities will be released upon the
Borrower successfully achieving rezoning for the proposed development on 4440 Garden
Street, Whitby, ON.

The joint and several personal guarantee of Shahrokh Nourmansouri and Fereshteh
Nourmansouri (with ILA) for 100% of the loan amount plus interest and expenses
and an assignment and postponement of claims by Guarantor and all shareholders
of the Borrower relating to any claims against the Borrower.

General Security Agreement registered under the Personal Property Security Act
Ontario granting a first general assignment of:
- Book Debts, Rents and Leases of the Borrower in respect to the Project.
- All present and after acquired personal property of the Borrower
associated with the Project.
- Rights of the Borrower (a) under all building/development permits and the
monies paid thereunder, (b) to all plans, specifications and drawings
related to the Project.

DS

S
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Montglen Holdings Inc. 125
4440 Garden Street, Whitby, ON
December 20, 2021

6. The Lender shall have received an acceptable insurance binder or cover note, to
be followed, within 30 days of the issuance of the binder or cover note, with a
certified copy of a policy or policies of insurance, satisfactory to the Lender,
containing the requirements of Schedule "A" hereto and including evidence of a
Comprehensive General Liability Insurance policy for the Project in an amount of
not less than $5,000,000 per occurrence. The Commercial General Liability Policy
must reference the project and CSFC is to be added as an additional insured.

We will require the insurance policy(ies) to be reviewed by an Independent
Insurance Consultant, at the Borrower's expense.

7. The Lender's Solicitor shall obtain Title Insurance, at the cost of the Borrower, on
the Project Land.

8. Negative Pledge by Borrower and Guarantor to not repay any shareholder loans,
redeem shares, pay out dividends or increase compensation to principals of
Borrower or Guarantor until the Loan Facility has been fully repaid.

9. Such other and further security and documentation as may be required by the
Lender or its counsel to complete and perfect the Security.

L. Pre-Funding Deliverables:

The advance of the Loan Facility, whether by a single advance or multiple advances, is
contingent upon compliance and satisfaction with each of the following conditions:

a. The Lender shall engage a Planning Consultant to prepare a report reviewing the
development status and access to services for the Primary Security and
confirming the following:

(i) That the Official Plan supports the intended development of a 130
townhomes and 20 single family homes with an aggregate GFA of 296,500
SF;

(i) That Zoning and Draft Plan Approval are attainable within 6 — 9 months of
funding, and that Site Plan Approval is attainable within 12 months of
funding and all issues related thereto;

(iii) The proposed lot yield;

(iv) The timing and access to water, sanitary, and storm water management
services including confirmation that the existing services and stormwater
pond from the Borrower's other projects located to the south of the Primary
Security have sufficient capacity for the future development of the Primary
Security as presented herein.

Such a report to be in a form and content acceptable to the Lender in its sole
discretion.

{_b./ Al levies, impost fees, local improvement charges, property taxes and other
‘ charges affecting the Project due and payable shall have been paid to the date
of the first advance of funds unless they are to be funded as part of the first
advance.

c. The Lender shall have received from an approved appraiser a satisfactory
appraisal of the Project confirming a fair market land value of $20,000,000 on an
“as-is” basis for the Primary Security, and a fair market land value of $5,910,748
on an “as-is” basis for the Collateral Security 2, and a fair market land value of
$6,750,000 on an “as-is” basis for the Collateral Security 3. Such appraisal report
must be accompanied by the Form of Reliance Certificate from the appraiser to
the Lender and shall confirm that the Lender and its assigns can rely upon such
appraisal for lending purposes

Ds
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The Lender to receive satisfactory confirmation that the Borrower has injected
$14,653,723 of equity ($918,975 cash equity and $13,734,7448 appraisal
surplus) into the Project, which shall remain invested until such time as the Lender
has been fully repaid all principal and interest.

Note: The Borrower's cash equity is calculated as follows:

Use of Funds Amount % of Total
Land Cost - Primary Security $ 12,500,000 96.8%
Land Transfer Tax $ 298,975 2.3%
Commitment Fee - CSMC $ 120,000 0.9%
Total Use of Funds $ 12,918,975 100.0%
Sources Amount % of Total
CSMC Land Loan (Subject Loan) $ 12,000,000 92.9%
Borrower's Equity $ 918,975 7.1%
Total Source of Funds $ 12,918,975 100.0%

CSMC notes that the Borrower’s cash equity relates only to the subject Project.

A soils test report (load bearing capacity) by an acceptable professional engineer
or such other similar report as is acceptable to the Lender, must be provided,
demonstrating to the satisfaction of the Lender that the proposed construction
and site improvements of the Project are feasible under existing soil conditions,
together with evidence that the construction specifications for the Project provide
for construction in compliance with such conditions and with the
recommendations, if any, which may be contained in such soils test report. In the
case of renovation to an existing structure, the Borrower shall provide evidence
satisfactory in form and content to the Lender, from independent engineers, as to
the structural integrity of the building and details of any required remediation or
upgrading whether for seismic purposes or otherwise. The report must be
accompanied by the Form of Reliance Certificate from the consultant to the
Lender and shall confirm that the Lender and its assigns can rely upon such report
for lending purposes.

The Borrower will obtain at its own expense an environmental audit, from a firm
approved by the Lender confirming that in their professional opinion there is no
evidence that the site or any structures thereon are contaminated by any
environmental hazards and recommending that no further action need be taken
or will provide evidence of a remediation plan that will leave the site
environmentally acceptable to the relevant Provincial and Federal Agencies and
further evidence that said remediation plan is being performed, as budgeted for
in the approved Budget and has been formally approved by the Ontario Ministry
of the Environment. Such environmental audit must be accompanied by the Form
of Reliance Certificate from the consultant to the Lender and shall confirm that
the Lender and its assigns can rely upon such report for lending purposes.

The Borrower shall have provided the Lender with a survey of the Project by an
Ontario licensed land surveyor, indicating no encroachments, easements or
rights of way, save those which the Lender may specifically accept and showing
the relationship of the lands to public thoroughfares for access purposes.

Receipt and satisfactory review of a personal net worth and/or financial
statement(s) from the Borrower and each of the Guarantors on CSMC's Standard
Form, duly signed and witnessed. In addition the Lender is to receive satisfactory
credit reports for the Borrower and Guarantor, both prior to the initial advance and
at any time thereafter, as required by the Lender, until the Loan Facility is fully
repaid.

DS
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The Borrower and each additional Covenantor authorize the Lender to make
inquiries concerning the character, general reputation, personal characteristics,
financial and credit data of the Borrower and each additional Covenantor,
including its respective directors, officers, shareholders, and principals, and to
verify any information provided to the Lender hereunder, all for the purpose
of underwriting and servicing the Loan.

Receipt and satisfactory review of any cost sharing agreements related to the
subject Project, by the Lender and its legal counsel.

Receipt and satisfactory review of the Agreement of Purchase and Sale with
respect to the original acquisition of the Primary Security (and any subsequent
amendments or side letters related thereto).

Satisfactory review by the Lender of 3 months of bank statements for the account
from which the equity will be drawn from on closing.

Receipt and satisfactory review of a completed Identification Verification and
Attestation Form and all applicable documents, as required under Federal
Proceeds of Crime (Money Laundering) and Terrorist Financing Regulations.

The Lender shall require a satisfactory opinion and report from its solicitors
indicating, among other things, the validity, enforceability and priority of all
Security and the state of title of the Project.

The Lender shall require a satisfactory opinion and report from its solicitors
regarding any encumbrances, financial charges or claims registered or to be
registered against the Project.

The Lender shall require evidence of all corporate authorities together with an
opinion of the Borrower's counsel as to usual matters such as corporate
authorities, the absence of litigation, the delivery of the Security, and the
execution of all Security listed above.

Such other information the Lender may reasonably require.

The additional conditions shown in Schedule “D” hereto.

A one-time advance of $12,000,000 to be used as follows:

Description Amount % of Total

Fund the Commitment Fees
Fund the Land Transfer Tax

120,000 1.00%
298,975 2.49%

$

$
Fund the Acquisiton of 4440 Garden Street $ 11,581,025 96.51%
Total Loan Amount $

12,000,000 100.00%

11, Positive Covenants

a.

To Pay Fees. The Borrower and the Guarantor jointly and severally agree to pay
all Fees required pursuant to this Commitment on the dates required by this
Commitment.

Comply with Law. The Borrower agrees to comply with all applicable federal,
provincial and municipal laws, statutes, regulations, rules, by-laws orders, permits,
licenses, authorizations, approvals, and all applicable common law or equitable
principles, whether now or hereinafter in force pertaining to the Project, the
Borrower and the Guarantor.

Title. The Borrower shall defend title to the Property and the Project for the benefit

of the Lender against any action, proceedings, or claims.
:DS
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Permits. Where the Loan Facility is intended to finance improvements to the
Property, the Borrower has or will obtain prior to the commencement of
construction, all permits, agreements, licenses, authorizations, or approvals
(collectively, “Permits”) necessary to permit the lawful construction, occupancy,
operation and use of the Property, it shall maintain such Permits in good standing
and in full force and effect, and shall not terminate, amend or waive any of its rights
under any Permits without the Lender's prior written consent; and it is not aware
of any proposed changes or any notices or proceedings relating to any Permits,
including pending cancellation or termination thereof. The Borrower shall promptly
notify the Lender of any changes, notices or proceedings that may arise.

Insurance. The Borrower will maintain continuous and uninterrupted insurance
coverage in accordance with the requirements contained in Schedule “B” from
the Closing Date until such time as the Lender confirms that the Loan Facility is
paid in full and that it releases any interest it has in the Security.

Project Bank Account. The Borrower must establish a separate bank account at a
financial institution acceptable to the Lender through which all advances and
disbursements shall be made in respect to the Project.

Ongoing Financial Disclosure and Reporting. The Borrower and the Guarantor will
provide:

i. within one-hundred and eighty (180) days of each fiscal year end during
the term of the Loan Facility, accountant prepared financial statements
for the Borrower and each corporate Guarantor;

ii. annually, updated financial statements and/or net worth statements for
each Guarantor, a statement evidencing that property taxes for the
Project are up to date, a certificate or binder evidencing insurance for the
Project (or upon any change to insurance coverage being made,
immediately following that change), a Client Information Form;

iii. such other financial and supporting information as the Lender may
request.

Right to Inspect. The Borrower acknowledges that the Lender may inspect or
cause its cost consultant to inspect the Project at any time, at the expense of the
Borrower.

Right of Offset and Pre-Authorized Debit. All appraisal, engineering, inspection,
title, survey, legal, insurance review and other customary underwriting, inspection,
securing or enforcement expenses of the Lender, shall be paid by the Borrower
and may at the Lender's option be deducted from an advance under the Loan
Facility. The Borrower hereby irrevocably directs and authorizes the Lender to pay
such expenses and costs, together with any outstanding balance of the
Commitment Fee, or any other amount due to the Lender, from and out of any
advance of funds under this Loan Facility, in the event the same have not been
paid at the time thereof.

DS
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Indemnification. The Borrower and the Guarantor shall indemnify and save
harmless the Lender, its officers, agents, trustees, employees, contractors,
licensees or invitees from and against any and all losses, damages, injuries,
expenses, suits, actions, claims and demands of every nature whatsoever arising
out of the provisions of this Commitment and the Security, any letters of credit or
letters of guarantee issued, sale or lease of the Project and/or the use or
occupation of the Project including, without limitation, those arising from the right
to enter the Project from time to time and to carry out the various tests, inspections
and other activities permitted by the Commitment and the Security. In addition to
any liability imposed on the Borrower and any Guarantor under any instrument
evidencing or securing the Loan Facility, the Borrower and Guarantor shall be
liable for any and all of the Lender's costs, expenses, damages or liabilities,
including, without limitation, all legal fees on a solicitor and own client basis,
directly or indirectly arising out of or attributable to the use, generation, storage,
release, threatened release, discharge, disposal or presence on, under or about
the Project of any hazardous or noxious substances. The representations,
warranties, covenants and agreements of the Borrower and the Guarantor set forth
in this subparagraph:

i Are separate and distinct obligations from other obligations of the
Borrower and the Guarantor;

ii. Survive the payment and satisfaction of their other obligations and the
discharge of the Security from time to time taken as security therefore;

iii. Are not discharged or satisfied by foreclosure of the charges created by
any of the Security; and

iv. Shall continue in effect after any transfer of the land including, without
limitation, transfers pursuant to foreclosure proceedings (whether judicial
or non-judicial) or by any transfer in lieu of foreclosure.

Canadian Anti-Money Laundering Legislation. The Borrower and Guarantor
acknowledge that, pursuant to the Proceeds of Crime (Money Laundering) and
Terrorist Financing Act (Canada) and other applicable anti-money laundering, anti-
terrorist financing, government sanction and "know your client" laws (collectively,
including any guidelines or orders thereunder, "AML Legislation", the Lender may
be required to obtain, verify and record information regarding the Borrower and
Guarantor and their respective directors, authorized signing officers, direct or
indirect shareholders or other Persons in control of the Borrower and Guarantor,
and the transactions contemplated hereby. The Borrower and Guarantor shall
promptly provide all such information, including supporting documentation and
other evidence, as may be reasonably requested by the Lender, in order to comply
with any applicable AML Legislation, whether nor or hereafter in existence.

V. Negative Covenants

a.

No subsequent financing, liens. The Borrower will not grant any pledge or
otherwise encumber its interest in the Project (or any collateral property, if
applicable), and no liens against the Project shall be created, issued, or incurred
or permitted to exist without the prior written consent of the Lender in its sole
discretion.

Borrower may not convey its interest. The Borrower may not sell, transfer, assign,
pledge or convey its interest in the Project or part thereof without the express
written consent of the Lender.

No Assignment. The Borrower may not assign this Commitment or any of its rights
or interest hereunder, or delegate any obligations to be performed hereunder,
without the prior written consent of the Lender. Any attempted assignment or
delegation in contravention of this section is null and void and of no force or effect.

Voting Structure. The voting control of the Borrower shall not change without the

prior written consent of the Lender. i
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Confidentiality. The Borrower and the Guarantor acknowledge and agree that the
terms and conditions recited herein are confidential between themselves and the
Lender, its lawyer, cost consultant, insurance consultant and project monitor. The
Borrower and the Guarantor agree not to disclose the information contained herein
to a third party, other than their lawyer, without the Lender’s prior written consent.

V. General Terms & Conditions:

a.

Joint and Several. The obligations of the Borrower and any Guarantor shall be the
joint and several obligations of each such person or corporation comprising the
Borrower or Guarantor unless otherwise specifically stated herein.

Assignment/Syndication, Disclosure. The Commitment and Security or any
interest therein may be assigned or syndicated by the Lender, in whole or in part,
without the consent of the Borrower or Guarantor. The Borrower and the
Guarantor consent to the disclosure by the Lender to any such prospective
assignee or participant of all information and documents regarding the Loan
Facility, the Project, the Borrower, and the Guarantor within the possession or
control of the Lender.

Erect a sign. The Lender shall have the irrevocable right to erect a sign on the
Project, at its own expense, indicating it has provided the financing on the Project
during the period for which the financing or any portion thereof remains
outstanding. The Lender may also refer to this Project in its advertising at any time
after the first advance under the Loan Facility.

Right of First Refusal - Future Funding. The Lender shall have a right of first refusal
to finance or arrange financing for any subsequent phases of development of
which the Project forms a part, or any further development to be developed on the
lands adjacent thereto and shall be given the first opportunity and a reasonable
period of time, after delivery to the Lender of all reasonably requested information,
to provide a commitment to fund such further development.

Privacy Legislation and Consent. The Borrower and the Guarantor hereby (i)
authorize the Lender to collect and use Personal Information to assess the ability
of the Borrower and Guarantor to meet their financial obligations under the Loan
Facility, including obtaining credit and other reports as required; (ii) grant the
Lender permission to obtain, disclose, exchange Personal Information on an on-
going basis with credit reporting agencies, prospective investors in the Loan
Facility and financial institutions, their agents, or service providers, in order to
determine and verify continuing eligibility for the Loan Facility and continuing ability
to meet financial obligations; and (jii) agrees that this use, disclosure and exchange
of Personal Information will continue until the date all obligations of the Borrower
and Guarantor to the Lender are satisfied in full. "Personal Information" is all of
the Borrower’s or Guarantor’s information that was collected by or delivered to the
Lender in connection with this Commitment, and any information obtained by the
Lender from time to time thereafter. To view our privacy policy, please go to
https://www.cameronstephens.com/privacy-policy-disclaimer.

Counsel for Lender. The Lender’s lawyer will be:

Name Firm
Avrom Brown Garfinkle, Biderman LLP
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Counsel for Borrower. The Borrower's lawyer will be:

Name Firm

Email Telephone

No waiver. No term or requirement of this Commitment may be waived or varied
orally or by any course of conduct of the Borrower or anyone acting on its behalf
or by any officer, employee or agent of the Lender. Any alteration or amendment
to this Commitment must be in writing and signed by a duly authorized officer of
the Lender and accepted by the Borrower and Guarantor. The waiver by the
Lender of any breach or default by the Borrower of any provisions contained herein
shall not be construed as a waiver of any other or subsequent breach or default by
the Borrower. In addition, any failure by the Lender to exercise any rights or
remedies hereunder or under the Security shall not constitute a waiver thereof.

Govemning law. The Commitment and Loan Facility shall be governed by and
construed under the laws of the Province in which the mortgaged lands and the
Project are situate.

Severability. The Borrower and the Guarantor agree that if any one or more of the
provisions contained in this Commitment shall for any reason be held to be invalid,
illegal or unenforceable in any respect, such invalidity, illegality or unenforceability
shall, at the option of the Lender, not affect any or all other provisions of this
Commitment and this Commitment shall be construed as if such invalid, illegal or
unenforceable provision had never been contained herein.

Time. Time is of the essence in this Commitment.

No Merger. The representations, warranties, covenants and obligations herein set
out shall not merge or be extinguished by the execution or registration of the
Security but shall survive until all obligations under this Commitment and the
Security have been duly performed and the Loan Facility, interest thereon and any
other moneys payable to the Lender are repaid in full. In the event of any
inconsistency or conflict between any of the provisions of the Commitment and any
provision or provisions of the Security, the Commitment will prevail, and the failure
to include any term in the Security that is set out in the Commitment shall not be
an inconsistency.

Limitation of Liability. Neither the Lender nor any of its investors nor any of their
respective assets shall be subject to any actions, proceedings, losses, damages,
liabilities, claims, demands, costs or expenses of any kind or nature made by or
on behalf of the Borrower and/or Guarantor arising from or relating to, directly or
indirectly, the Loan Facility, including the making or administration of the Loan
Facility or any default or other act or omission by the Lender or its investors under
or relating to the Loan Facility or any of the Loan Facility documents, and the
Borrower and Guarantor hereby agree to indemnify and save the Lender and its
investors harmless from and against all such matters.

Entire Agreement. This Commitment, when signed, represents the entire
agreement between the parties hereto and supersedes all prior agreements,
representations, warranties or understandings between the parties whether written
or verbal. Any amendment, variation or alteration of this agreement must be done
in writing and be executed by a properly authorized representative of the Lender.

Enurement. This Commitment is binding upon the Parties and shall enure to the

benefit of the legal successors and permitted assigns of the Parties.
DS
s
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p. No Entitlement to Interest. The Borrower shall not be entitled to receive any interest
or other investment earnings on any reserve or deposits held by or on behalf of the
Lender, whether or not earned or arising from time to time.

19. Representations and Warranties of the Borrower and Guarantor:

a.

Generally. The Borrower and the Guarantors represent and warrant and will execute documentation
attesting that there has been no material adverse change in the financial condition or operations of
either the Borrower or Guarantor, as reflected in the financial statements used to evaluate the
application for credit; no pending adverse claims; no outstanding judgments; no defaults under other
agreemenits relating to the Project; preservation of assets; no undefended material actions, suits or
proceedings; payment of all taxes; no consents, approvals or authorizations necessary in connection
with documentation; compliance of construction of Project with all laws; that it will substantially
complete the Project in accordance with plans and specifications; to obtain all necessary approvals
for construction and use of the Project; no other charges against mortgaged lands except permitted
encumbrances,; all necessary services are available to the Project; no pollutants, dangerous
substances, liquid waste, industrial waste, toxic substances, hazardous wastes, hazardous materials,
hazardous substances, or contaminants have been or will be manufactured, used, stored, discharged
or present on the mortgaged lands, and the mortgaged lands are not currently the subject of
remediation or clean-up, there has not been and is no prior, existing, or threatened investigation,
action, proceeding, notice, order, conviction, fine, judgment, claim directive or lien of any nature or
kind against or affecting the Project relating to environmental laws, and the Borrower shall warrant
such other reasonable matters as Lender or its legal counsel may require.

Purpose of the Loan Facility. The Borrower and the Guarantor represent and warrant that the Loan
Facility is for the Borrower's benefit, to be used solely to fund the Project purpose indicated in this
Commitment.

Completeness of information provided. The Borrower and the Guarantor represent and warrant that
all information provided to the Lender with respect to the Project, the Borrower, the Guarantor, and
contained in the Security is complete, accurate and true.

Residency Status. The Borrower represents and warrants that it is not now a non-resident of Canada
within the meaning of the Income Tax Act (Canada) and covenants that it will not become a non-
resident of Canada at any time prior to the discharge of the Mortgage and the Security.

20. Events of Default:

Without limiting the entitlement of the Lender to demand repayment of the Loan Facility at any time, or any other rights
of the Lender under this Commitment that are repayable upon demand, upon the occurrence of any one of the following
events (each an “Event of Default”), the obligation of the Lender to make any further advances under the Loan Facility
shall terminate immediately and the Lender may, by written notice to the Borrower, declare all of the unpaid principal,
accrued interest or costs of the unpaid Loan Facility immediately due and payable, whereupon the same shall become
due and payable forthwith, and the Lender may exercise any and/or all remedies available to it at law or in equity or as
contemplated in this Commitment:

a.

The Borrower fails to make any payment of interest or principal or other amount payable to the Lender
pursuant to this Commitment, including the Commitment Fee, or the Security when it is due;

If there is a default or breach of any covenant, condition or term contained in this Commitment or the
Security;

If there has been any material discrepancy or inaccuracy in any information, statements,
representations or warranties made or furnished to the Lender by or on behalf of the Borrower, or if

any of them fail to furnish information required to substantiate the original representations made to
the Lender;

Any bankruptcy, reorganization, arrangement, insolvency, or liquidation proceedings or other
proceedings for the relief of debtors are instituted by or against the Borrower;
:DS

All or any portion of the mortgaged lands are expropriated;
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f.

The mortgaged lands are subject to a restraint order under the Controlled Drugs and Substances Act
(Canada) or similar order under any law, or the Borrower or any other person uses or has used the
mortgaged lands or the Project for any purpose in violation of that act; or

There occurs or is reasonably likely to occur, in the sole discretion of the Lender, a change that has
or could be reasonably expected to have a material adverse effect on: (i) the value or marketability
of the Project or the Property (including, without limitation, the physical, environmental, or financial
condition of the Property), or (ii) the financial or other condition of any Borrower or Guarantor or their
ability to observe and perform any of their respective covenants and obligations hereunder.

ISM
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If the terms and conditions of this Commitment, including all Schedules attached hereto, are acceptable, please
so indicate by signing the Acceptance of Mortgage Commitment and returning a complete copy (including all
Schedules) to the writer’s attention by December 17, 2021.

If a fully executed copy of the Commitment is not accepted and delivered to the Lender by December 17, 2021 this
Commitment shall be null and void.

Please ensure that the Commitment Fee is provided in accordance with Section 11.

Yours very truly,

Cameron Stephens Mortgage Capital Ltd.

DocuSigned by:

Steve Cameron

Chairman & CEO Executive Vice President
DocuSigned by: DocuSigned by:
{ Danicl (it IQ\M oS
Daniel Leitch Giuliana Mauro
Assistant Vice President, Underwriting Vice President — Funding & Loan Servicing

and Investment Management
Acceptance of Mortgage Commitment

By signing below, the Borrower and Guarantor acknowledge that they: (i) had sufficient time and opportunity to review,
consider and obtain any desired independent legal advice with respect to the terms and conditions of the Commitment,
including all Schedules thereto; (b) have read and understands the terms, conditions and obligations of the
Commitment; and (c) voluntarily accept the Commitment.

Signed this day of , 2021.

1351637 Ontario Limited )
XX XMKXNKKGK XX, (in its capacity as Borrower)
Per:

DocuSigned by:

[S(wwok Mansown

Print Name®
| have authority to bind the corporation

DocuSigned by:
{ Slarsk Mansoun

Shahrokh Nourmansouri Witness:

(in his/her capacity as Guarantor)

Fereshteh Nourmansouri Witness:

(in his/her capacity as Guarantor) os

S
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Schedule “B” - Insurance Requirements
HAZARD INSURANCE |

PERMANENT STRUCTURES

It is clearly understood and agreed that the insurance requirements contained herein are a minimum guide
and, although they must be adhered to throughout the life of the Mortgage, they in no way represent the
Lender’s opinion or advice as to the full scope of insurance coverage a prudent Borrower would arrange to
adequately protect its interest.

If the Borrower fails to take out or to keep in force or provide the Lender with evidence of such minimum
insurance as is required hereunder, then the Lender may, but shall not be obligated to, take out and keep in
force such insurance for the benefit of the Lender, at the immediate sole cost and expense of the Borrower.

A - GENERAL CONDITIONS:
1. Allinsurance policies shall be in a form and with insurers reasonably acceptable to the Lender. Deductibles,
where used, will be allowed only as they may be reasonably acceptable to the Lender.
2. The Mortgagor will provide the Lender with satisfactory evidence that the required insurances are in place.

3. The Lender retains the right to update and change the requirements at any time during the term of the
mortgage agreement.

4. The Mortgagor shall be a Named Insured on all policies.

5. Alllosses will be payable to the Lender as First Mortgagee & Loss Payee, the policies will include an Insurance
Bureau of Canada Standard Mortgage Clause.

If there is currently a First Mortgagee on the property, then the Lender will show as Mortgagee and Loss Payee
as their interest may appear, until the insurer has received a release of interest from the prior lender at which
time the policies will be endorsed to show the Lender as First Mortgagee and Loss payee

6. The policy shall contain a clause that the Insurer will neither terminate nor alter the policy to the prejudice of

the Lender except by registered letter to the Lender giving notification of at least thirty (30) days. The
Mortgagor will replace any terminated policy providing similar coverage with no cessation in coverage.

Ds
[sm
Page 17 of 20 Borrower's Initials
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B - PROPERTY INSURANCE:

The Mortgagor will insure and keep insured the improvements and all insurable property forming part of the
mortgaged Premises, in an amount not less than the Replacement Cost thereof:

1. On an Broad Form/All Risk basis, including:
a. Flood,
b. Earthquake,
c. Sewer Backup
d. Blanket Building By-laws.
2. Subject to a' Stated Amount Co-insurance Clause or No Co-insurance requirement.
3. Coverage is to be subject to a Replacement Cost Endorsement with no requirement to replace on the same
or an adjacent site.

C - EQUIPMENT BREAKDOWN INSURANCE (BOILER AND MACHINERY):

The Mortgagor will also maintain Equipment Breakdown insurance with a Limit of Loss equal to that insured
under Section B, to cover all building equipment and machinery (and production machinery, if applicable) for
explosion, electrical loss or damage and mechanical breakdown and including Repair & Replacement and By -
Laws.

D - BUSINESS INTERRUPTION INSURANCE:

The Mortgagor will effect and maintain Business Interruption Insurance, on a Gross Rents or Profits form for
one hundred percent of the annual rents as detailed in the rent roll for a minimum period of twelve months or
such greater period as the lender may require.

This insurance is to apply to both the Property and Boiler coverages.
E - LIABILITY INSURANCE:
The Mortgagor will effect and maintain Public Liability Insurance in an amount of not less than $5,000,000, per

occurrence, on either a Comprehensive General Liability or Commercial General Liability form. The policy will name
the Mortgagee as an Additional Insured (but only in respect to liability arising out of the operations of the Mortgagor).

Page 18 of 20 Borrower’s Initials
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Montglen Holdings Inc.
4440 Garden Street, Whitby, ON
December 20, 2021
Schedule “C” — Minimum Selling Prices

*Intentionally Deleted*
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Schedule “D” - Cost Consultant Requirements

*Intentionally Deleted*
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This is Exhibit “9” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinstone. SchmAemene

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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LRO# 40 Charge/Mortgage Receipted as DR2101032 on 20220215 at12:52
The applicant(s) hereby applies fo the Land Registrar. yyyy mmdd Page 1 of 9
Properties
PIN 26569 - 0106 LT Interest/Estate Fee Simple
Description PT LT 25 CON 4 TOWNSHIP OF WHITBY AS IN C0127942; WHITBY
Address 4440 GARDEN STREET NORTH
- WHITBY
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 1351637 ONTARIO LIMITED
Address for Service ‘30 Wertheim Court, Suite 9
Richmond Hill, ON L4B 1B9

A person or persons with authority to bind the corporation has/have consented to the registration of this document.

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

Chargee(s)

Capacity

Share

Name CAMERON STEPHENS MORTGAGE CAPITAL LTD.

Address for Service 25 Adelaide Street East, Suite 600
Toronto, ON M5C 3A1

Statements

Schedule: See Schedules

Provisions

Principal $14,400,000.00 Currency CDN
Calculation Period monthly, not in advance
Balance Due Date ON DEMAND

Interest Rate see Schedule

Payments

Interest Adjustment Date

Payment Date on the first day of each month
First Payment Date

Last Payment Date

Standard Charge Terms 201125

Insurance Amount Full insurable value

Guarantor

Signed By

Avrom Warren Brown 1 Adelaide Street E., Suite 801
Toronto
M5C 2V9

Tel 416-869-1234

Fax 416-869-0547
| have the authority to sign and register the document on behalf of the Chargor(s).

acting for
Chargor(s)

Signed

202202 15

Submitted By

GARFINKLE, BIDERMAN LLP 1 Adelaide Street E., Suite 801
Toronto
M5C 2Vv9

Tel 416-869-1234
Fax 416-869-0547

2022 02 15

Fees/Taxes/Payment

Statutory Registration Fee $66.30
Total Paid $66.30
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LRO# 40 Charge/Mortgage Receipted as DR2101032 on 20220215 at 12:52
The applicant(s) hereby applies to the Land Registrar. yyyymmdd Page2 of 9

File Number

Chargee Client File Number : 6243-641
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ADDITIONAL PROVISIONS

1. Letter of Commitment

Any reference in this Charge to the Commitment, Commitment Letter or Letter of
Commitment shall mean the Commitment Letter referable to this transaction dated December 20,
2021 (and any amendments thereto, if applicable).

This Charge shall secure any and all amounts owing by the Chargor to the Chargee
pursuant to the Letter of Commitment.

All provisions of the Letter of Commitment are hereby incorporated into this Charge.

Any default by the Borrower with regard to any provision of the Letter of Commitment
shall constitute a default under this Charge.

2. Due on Demand

The amount owing under this Charge shall be repayable on demand.

In the event interest is not paid as and when due, the Chargee may in its sole discretion
advance monies on account of principal to the Chargor to be applied to interest owing, or capitalize
the amount of interest owing (which capitalization shall not be an advance of funds) but in no event
shall any such advance or capitalization by the Chargee obligate the Chargee to make any further
advances or capitalizations to be applied to interest or otherwise.

3. Interest Rate

The mortgage shall bear interest at the greater rate of: (i) 6.95% per annum, compounded
and payable monthly, not in advance, and (ii) Prime plus 4.50% per annum, adjusted daily and
compounded and payable monthly, not in advance.

“Prime” means the prime rate of interest announced by the Royal Bank of Canada as a
reference rate then in effect for determining interest rates on loans in Canada.

Interest at the aforesaid rates on the amounts advanced from time to time shall be payable
on the first day of each and every month.

4, Default

In addition to any other Default Clauses set out in this Charge, or in the Standard Charge
Terms referred to herein, the monies hereby secured, together with interest thereon as aforesaid,
shall become payable and the security hereby constituted shall become enforceable immediately

upon demand by the Chargee or the occurrence or happening of any of the following events
("Event(s) of Default"):

(@) the Chargor makes default in the payment of the principal, interest or other
monies hereby secured or any principal or interest payment and other monies
owed by it to the Chargee whether secured by this Charge or not;

(b) the Chargor makes material default in the observance or performance of any
written covenant or undertaking heretofore or hereafter given by it to the
Chargee, whether contained herein or not and pertaining to the assets or the
financial condition of the Chargor and such default has not been cured within
fifteen (15) days of written notice thereof being delivered to the Chargor;

() if any statement, information (oral or written) or representation heretofore or
hereafter made or given by or on behalf of the Chargor to the Chargee and
pertaining to the assets or the financial condition of the Chargor, and whether
contained herein or not is false, inaccurate and/or misleading in any material
respect,

(d) an order is made or an effective resolution passed for the winding-up,
liquidation, amalgamation or reorganization of the Chargor, or a petition is filed
for the winding up of the Chargor;

(e) the Chargor becomes insolvent or makes a general assignment for the benefit of
its creditors or otherwise acknowledges its insolvency; or the Chargor makes a
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bulk sale of its assets; or a bankruptcy petition or receiving order is filed or
presented against the Chargor;

® any proceedings with respect to the Chargor are commenced under the
Companies' Creditors Arrangement Act;

(8) any execution, sequestration, extent or any other process of any Court becomes
enforceable against the Chargor or a distress or analogous process is levied upon
the property and assets of the Chargor or any part thereof, which in the opinion
of the Chargee is a substantial part, and remains unsatisfied for such period as
would permit such property to be sold thereunder, less two (2) business days,
provided that such process is not in good faith disputed and, in that event, if the
Chargor shall desire to contest such process it shall give security to the Chargee
which, in the absolute discretion of the Chargee, shall be deemed sufficient to
pay in full the amount claimed in the event it shall be held to be a valid claim;

(h) the Chargor ceases or threatens to cease to carry on its business or the Chargor
commits or threatens to commit any act of bankruptcy or insolvency;

(1) the property hereby mortgaged and charged or any part thereof, other than sales
of lots or units containing fully completed single family dwellings to bona fide
purchasers for value, prior approved in writing by the Chargee, are sold by the
Chargor or if there is a change in the present effective voting control of the
Chargor or a change in the beneficial ownership of the Chargor or the assets or
any one of them,;

() the monies secured hereby, together with interest thereon shall not be repaid to
the Chargee on demand,

(k) the Chargor makes any default with regard to any provision of the Commitment
Letter.

5. Chargee May Remedy Default

If the Chargor should fail to perform any covenant or agreement of the Chargor hereunder,
the Chargee may itself perform or cause to be performed such covenant or agreement and all
expenses incurred or payments made by the Chargee in so doing, together with interest thereon at
the rate set forth herein, shall be added to the indebtedness secured herein and shall be paid by the
Chargor and be secured by this Charge together with all other indebtedness secured thereby,
provided however that the foregoing shall not in any way be interpreted as an obligation of the
Chargee.

6. Construction Liens

Provided also that upon the registration of any construction lien against title to the charged
property which is not discharged within a period of ten (10) days from the registration thereof, all
monies hereby secured shall, at the option of the Chargee, forthwith become due and payable.

The Chargee may at its option, withhold from any advances for which the Chargor may
have qualified, such holdbacks as the Chargee in its sole discretion, considers advisable to protect
its position under the provisions of the Construction Act, 1990, so as to secure its priority over any
construction liens, until the Chargee is fully satisfied that all construction lien periods have expired
and that there are no preserved or perfected liens outstanding. Nothing in this clause shall be
construed to make the Chargee an "owner" or "payer" as defined under the Construction Act, 1990,
nor shall there be, or be deemed to be, any obligation by the Chargee to retain any holdback which
may be required by the said legislation. Any holdback which may be required to be made by the
owner or payer shall remain solely the Chargor's obligation. The Chargor hereby covenants and
agrees to comply in all respects with the provisions of the Construction Act, 1990.

7. Construction Loan

Provided that the Chargor and Chargee agree that if this is a construction loan, the
following conditions shall apply:

(a) the Chargor further covenants that all installation of services and construction
on the lands hereby secured shall be carried out by reputable contractors with
sufficient experience in a project of this nature and size, which contractors must
be approved by the Chargee and which approval shall not be unreasonably
withheld.
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that the installation of services and the construction of dwellings on the said
lands, once having been commenced, shall be continued in a good and
workmanlike manner, with all due diligence and in substantial accordance with
the plans and specifications delivered to the Chargee and to the satisfaction of
the Municipality and all governmental and regulatory authorities having
Jjurisdiction.

provided that should the servicing and construction on the said lands cease for
any reason whatsoever (strike, material shortages, weather and conditions or
circumstances beyond the control of the Chargor excepted), for a period of
fifteen (15) consecutive days unless explained to the satisfaction of the Chargee
acting reasonably (Saturdays, Sundays and Statutory holidays excepted), then
the monies hereby secured, at the option of the Chargee shall immediately
become due and payable. In the event that construction does cease, then the
Chargee shall have the right, at its sole option, to assume complete control of
the servicing and construction of the project on the said lands in such manner
and on such terms as it deems advisable. The cost of completion of servicing
and construction of the project by the Chargee and all expenses incidental
thereto shall be added to the principal amount of the Charge, together with a
management fee of fifteen percent (15%) of the costs of the construction
completed by the Chargee. All costs and expenses, as well as the said
management fee shall bear interest at the rate as herein provided for and shall
form part of the principal secured hereunder and the Chargee shall have the
same rights and remedies with respect to collection of same as it would have
with respect to collection of principal and interest hereunder or at law.

at the option of the Chargee, at all times there shall be a holdback of ten percent
(10%) with respect to work already completed.

all advances which are made from time to time hereunder shall be based on
Certificate of the Chargee's agents prepared at the expense of the Chargor,
which Certificates shall without limitation certify the value of the work
completed and the estimated costs of any uncompleted work and such
Certificates shall further certify that such completed construction and/or
servicing to the date of such Certificate shall be in accordance with the approved
plans and specifications for the said construction and further, in a good and
workmanlike manner and in accordance with the permits issued for such
servicing and construction and in accordance with all municipal and other
governmental requirements of any authority having jurisdiction pertaining to
such servicing and construction and there shall be no outstanding work orders
or other requirements pertaining to servicing and construction on the said lands,
Such Certificates with respect to any values shall not include materials on the
site which are not incorporated into the buildings or the services.

8.  Environmental

(a)

(b)

The following terms have the following meanings in this Section:

1) "Applicable Environmental Laws" means all federal, provincial,
municipal and other laws, statutes, regulations, by-laws and codes and
all international treaties and agreements, now or hereafter in existence,
intended to protect the environment or relating to Hazardous Material
(as hereinafter defined), including without limitation the
Environmental Protection Act (Ontario), as amended from time to
time (the "EPA"), and the Canadian Environmental Protection Act,
as amended from time to time (the "CEPA"); and

(ii) "Hazardous Material" means, collectively, any contaminant (as
defined in the EPA), toxic substance (as defined in the CEPA),
dangerous goods (as defined in the Transportation of Dangerous
Goods Act (Canada), as amended from time to time) or pollutant or
any other substance which when released to the natural environment
is likely to cause, at some immediate or future time, material harm or
degradation to the natural environment or material risk to human
health.

The Chargor hereby represents and warrants that:
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neither the Chargor nor, to its knowledge, after due enquiry, any other
person, firm or corporation (including without limitation any tenant or
previous tenant or occupant of the Lands or any part thereof) has ever
caused or permitted any Hazardous Material to be placed, held, located
or disposed of on, under or at the lands;

the business and assets of the Chargor are in compliance with all
Applicable Environmental Laws;

no control order, stop order, minister's order, preventative order or
other enforcement action has been threatened or issued or is pending
by any governmental agency in respect of the Lands and Applicable
Environmental Laws; and

the Chargor has not received notice nor has any knowledge of any
action or proceeding, threatened or pending, relating to the existence
in, or under the Lands or on the property adjoining the Lands of, or the
spilling, discharge or emission on or from the Lands or any such
adjoining property of, any Hazardous Material.

The Chargor covenants that:

()

(ii)

(iii)

(iv)

v)

(vi)

the Chargor will not cause or knowingly permit to occur, a discharge,
spillage, uncontrolled loss, seepage or filtration of any Hazardous
Material at, upon, under, into or within the Lands or any contiguous
real estate or any body or water on or flowing through or contiguous
to the Lands;

the Chargor shall, and shall cause any person permitted by the Chargor
to use or occupy the Lands or any part thereof, to continue to operate
its business and assets located on the Lands in compliance with the
Applicable Environmental Laws and shall permit the Chargee to
review and copy any records of the Chargor insofar as they relate to
the Lands at any time and from time to time to ensure such
compliance;

the Chargor will not be involved in operations at or in the Lands which
could lead to the imposition on the Chargor of liability under the
Applicable Environmental Laws or the issuance of any order under the
Applicable Environmental Laws to stop discharging, shut down,
clean-up or decommission or the creation of a lien on the Lands under
any of the Applicable Environmental Laws;

the Chargor will not knowingly permit any tenant or occupant of the
Lands to engage in any activity that could lead to the imposition of
liability on such tenant or occupant or the Chargor of liability under
the Applicable Environmental Laws or the issuance of any order under
the Applicable Environmental Laws to stop discharging, shut down,
clean-up or decommission or the creation of a lien on the Lands under
any Applicable Environmental Laws;

the Chargor shall strictly comply with the requirements of the
Applicable Environmental Laws (including, but not limited to
obtaining any permits, licenses or similar authorizations to construct,
occupy, operate or use the Lands or any fixtures or equipment located
thereon by reason of the Applicable Environmental Laws) and shall
notify the Chargee promptly in the event of any spill or location of
Hazardous Material upon the Lands, and shall promptly forward to the
Chargee copies of all orders, notices, permits, applications or other
communications and reports in connection with any spill or other
matters relating to the Applicable Environmental Laws, as they may
affect the Lands;

the Chargor shall remove any Hazardous Material (or if removal is
prohibited by law, to take whichever action is required by law)
promptly upon discovery at its sole expense;
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(vii) the Chargor will not install on the Lands, nor knowingly permit to be
installed on the Lands, asbestos or any substance containing asbestos
deemed hazardous by any Applicable Environmental Law; and

(viii)  the Chargor will at its own expense carry out such investigations and
tests as the Chargee may reasonably require from time to time in
connection with environmental matters.

The Chargor hereby indemnifies and holds harmless the Chargee, its officers,
directors, employees, agents, shareholders and any receiver or receiver and
manager appointed by or on the application of the Chargee (the "Indemnified
Persons') from and against and shall reimburse the Chargee for any and all
losses, liabilities, claims, damages, costs and expenses, including legal fees and
disbursements, suffered, incurred by or assessed against any of the Indemnified
Persons whether as holder of the within Charge, as mortgagee in possession, as
successor in interest to the Chargor as owner of the Lands by virtue of
foreclosure or acceptance of a deed in lieu of foreclosure or otherwise:

1) under or on account of the Applicable Environmental Laws, including
the assertion of any lien thereunder;

(i) for, with respect to, or as a result of, the presence on or under, or the
discharge, emission, spill or disposal from, the Lands or into or upon
any land, the atmosphere, or any watercourse, body or water or
wetland, of any Hazardous Material where a source of the Hazardous
Material is the Lands including, without limitation:

a. the costs of defending and/or
counterclaiming or claiming over against
third parties in respect of any action or

matter; and
b. any costs, liability or damage arising out of
a settlement of any action entered into by
the Chargee;
(iii) in complying with or otherwise in connection with any order, consent,

decree, settlement, judgment or verdict arising from the deposit,
storage, disposal, burial, dumping, injecting, spilling, leaking, or other
placement or release in, on or from the Lands of any Hazardous
Material (including without limitation any order under the Applicable
Environmental Laws to clean-up, decommission or pay for any clean-
up or decommissioning), whether or not such deposit, storage,
disposal, burial, dumping, injecting, spilling, leaking or other
placement or release in, on or from the Lands of any Hazardous

Material:

a. resulted by, through or under the Chargor;
or

b. occurred with the Chargor's knowledge and
consent; or

(B occurred before or after the date of this
Charge, whether with or without the
Chargor's knowledge.

The provisions of this paragraph shall survive foreclosure of this Charge and
satisfaction and release of this Charge and satisfaction and repayment of the
amount secured hereunder. Any amounts for which the Chargor shall become
liable to the Chargee under this paragraph shall, if paid by the Indemnified
Person, bear interest from the date of payment at the interest rate stipulated
herein and together with such interest shall be secured hereunder.

In the event of any spill of Hazardous Material affecting the Lands, whether or
not the same originated or emanates from the Lands, or if the Chargor fails to
comply with any of the requirements of the Applicable Environmental Laws,
the Chargee may at its election, but without the obligation so to do, give such
notices and cause such work to be performed at the Lands and take any and all
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other actions as the Chargee shall deem necessary or advisable in order to
remedy said spill or Hazardous Material or cure said failure of compliance and
any amounts paid as a result thereof, together with interest thereon at the interest
rate stipulated herein from the date of payment by the Chargee shall be
immediately due and payable by the Chargor to the Chargee and until paid shall
be added to and become a part of the amount secured hereunder.

9. Letters of Credit

The parties hereto acknowledge and agree that this Charge shall also secure payment by
the Chargor to the Chargee of all amounts advanced by the Chargee pursuant to or by way of
issuance of any letters of credit, renewals thereof, substitutions therefor and accretions thereto or
pursuant to similar instruments issued at the Chargor's request or on its behalf and issued by the
Chargee or on behalf of or at the request of or upon the credit of the Chargee and the total amount
of such letters of credit shall be deemed to have been advanced and fully secured by this Charge
from the date of the issuance of such letters of credit, regardless of when or whether such letters
of credit are called upon by the holder(s) thereof. In the event of the enforcement or exercise by
the Chargee of any of the remedies or rights provided for in this Charge, the Chargee shall be
entitled to retain and shall not be liable to pay or account to the Chargor or any other party in
respect of the full amount of any outstanding letters of credit from the proceeds of such
enforcement or exercise until such time as the letters of credit have expired, have been cancelled
and have been surrendered to the Lender or the issuer(s) thereof.

10. Miscellaneous
The Chargor agrees as follows:
(a) to maintain the project in good repair and in a state of good operating efficiency;

(b) to pay taxes, utilities and other operating and maintenance costs and provide
evidence thereof to the Chargee;

(c) to perform all governmental requirements and obligations as required,

(d) to deliver to the Chargee all reasonable financial information deemed necessary
by the Chargee, when requested,

(e) to comply with all covenants and reporting requirements set out in the
Commitment Letter;
® to provide or comply with such other covenants and terms as the Chargee may
reasonably require.
11.  Amendments to Standard Charge Terms

The Standard Charge Terms No. 201125 referred to in this document were filed by
Cameron Stephens Financial Corporation, and for purposes of this document, any reference in the
said Standard Charge Terms to Cameron Stephens Financial Corporation should be deemed to be
replaced by the name of the Chargee.

12. Prepayment Provisions

Provided that this Charge is not in default, the Chargor shall have the right to prepay the
amount outstanding in accordance with the provisions of the Letter of Commitment.

13. Restriction on Transfer

In the event of the Chargor selling, transferring or conveying title or its rights to a
purchaser, transferee or grantee not approved by the Chargee or in the event of a change in the
legal or beneficial ownership of the Property, the Borrower or the Chargor, not approved in writing
by the Chargee, then, at the sole option of the Chargee, all monies secured, together with all
accrued and unpaid interest thereon and any other amounts due under this Charge shall become
due and payable. This restriction shall not prevent the sale of dwelling units to bona fide home
Purchasers.

14. Subsequent Financing

No financing subsequent to the Chargee's facilities shall be permitted, without the prior
written consent of the Chargee.
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15. Partial Discharges

The Chargor shall be entitled to partial discharges as set out in the Letter of Commitment
upon payment of the partial discharge amounts set out therein, the Chargee's discharge fees as set
out therein and upon payment of the Chargee's Solicitor's usual discharge fees.

16. Voting Control

The Chargor agrees that voting control of the Chargor or of any beneficial owner shall not
change during the currency of this loan without the prior written consent of the Chargee.
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This is Exhibit “10” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinston. SchmAmees

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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CAMERON
STEPHENS

MORTGAGE CAPITAL
November 1, 2022

Mansouri Group
30 Wertheim Court, Suite 9
Richmond Hill, ON L4B 1B9

Attention: Mr. Sharok Mansoui
Re: Amendment for Mortgage Financing — 4440 Garden Street, Whitby, ON (Loan #3928-11)

Further to our Commitment Letter dated December 20, 2021 (the “Original Commitment”), Cameron Stephens
Mortgage Capital Ltd. (“CSMC”) is pleased to advise that we have approved the following Amendment to said letters
subject to the terms and conditions outlined below. All other terms and conditions of CSMC's Original Commitment
Letter shall remain unchanged and enforceable.

Borrower: Unchanged
1351637 Ontario Limited
(the “Borrower”)

Guarantor(s): Unchanged
The joint and several personal guarantees of Shahrokh Nourmansouri and Fereshteh
Nourmansouri for 100% of the loan amount.

Purpose: To provide a 6-month extension (December 1, 2022 — June 1, 2023) and allow a free
discharge of Collateral Charges 2 and 3 (Mamone Towns and Brooklin — Commercial) upon
funding of the new $3,500,000 2" mortgage secured against those two properties.

Project Description: Revised
Primary Security
“4440 Garden Street” being a 17.5-acre (9.09 net) development site in Whitby, ON, to be
serviced and improved with 126 townhomes, 19 single family homes and 6 semi-detached
homes. The development will have a GFA/NSA of 282,900 SF. As part of the security
package, CSMC will also have a charge on Block 151 (“Collateral Security”), the residual
lands from the Folkstone project to the south. Block 151 will provide the services to the
Primary Security.

Note: The revised Project Description is due to the free discharge of the Collateral Securities
2 and 3 on the Mamone Towns and Brooklin — Commercial properties respectively.

Extension Term: 6 Months (December 1, 2022 — June 1, 2023)
Extension Fee: $80,000 (0.3333% per 3-month period, prorated for 6 months)
Partial Discharge: Revised

Note: CSMC will provide a free partial discharge of the $4,800,000 charges secured against
Collateral Security 2 (Mamone Towns) and Collateral Security 3 (Brooklin — Commercial),
upon funding of the new CSMC $3,500,000 2" mortgage secured against both properties.

25 Adelaide Street East, Suite 600, Toronto, Ontario, M5C 3A1
T: 416-591-8787 F: 416-591-9001 www.cameronstephens.com Broker #10769
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4440 Garden Street, Whitby, ON

November 1, 2022

Security:

Revised

Note: CSMC will provide a free partial discharge of the $4,800,000 charges secured against Collateral
Security 2 (Mamone Towns) and Collateral Security 3 (Brooklin — Commercial), upon funding of the
new CSMC $3,500,000 2™ mortgage secured against both properties.

Page 2 of 3 Borrower’s Initials -
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Mansouri Group
4440 Garden Street, Whitby, ON
November 1, 2022

If you are in agreement with the foregoing terms and conditions, please indicate by signing and returning one
(1) copy of this Letter to the Lender’s to the office by November 15. 2022 together with the Extension Fee of
$80,000 via wire, failing which this Amendment Letter shall be deemed null and void.

Please ensure that the Amendment Fee is provided in accordance with Section 11.

Yours very truly,

Cameron Stephens Mortgage Capital Ltd.

DocuSigned by:

DocuSigned by:
pr
N
—N

SV CETEST

Chairman & CEO Executive Vice President

DocuSigned by:

Arel Massman

Director — Account Management

Acceptance of Amendment

By signing below, the Borrower and Guarantor acknowledge that they: (i) had sufficient time and opportunity to review,
consider and obtain any desired independent legal advice with respect to the terms and conditions of the Amendment,
including all Schedules thereto; (b) have read and understands the terms, conditions and obligations of the Amendment;
and (c) voluntarily accept the Amendment.

Signed this £ day of November, 2022.
/1351637 Ontario Inc. (ints ca g/gamtyfas Bo;rower)
Per:  \ N1\ | ‘

\ A

\ﬁmt Name \_.piu\h;wk Ky Fopt
I'have authority to bmdtheco raﬁon o \

N DR VA A

\ '. \ T / |1 o g 1

|:\_\. 1 \ k \ :’ r ;K. L |I \ !

NV A, S - L S
Shahromv\Nourmansouri N E.Wﬂes :

3 ' 7 F\

(in his/her capacity as Guaranu:ur)J x/ /

= / g
= —~——— /)

/
/
f
)
/

g¢ —
n (=
0\
.
T ———
\
\

e
==
——

—
-

Fereshteh Nourmansouri -

(in his/her capacity as Guarantor)
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This is Exhibit “11” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinstna SchmAmser

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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DocuSign Envelops ID: EAEBFABF-C195-4295-8CFB-FOF3226038C8

CAMERON
STEPHENS

MORTGAGE CAPITAL

Mansouri Group
30 Wertheim Court, Suite 9
Richmond Hill, ON L4B 1B9

Aftentlon: Mr. Sharok Mansouri

Jenuary 31, 2024

Re: Amendment for Mortgage Financing — 4440 Gardsn Street, Whitby, ON

Further to our Commitment Letier dated December 9, 2021 (the “Original Commitment®), Amendment letter dated
November 1, 2022, Cameron Stephens Mortgage Capital Ltd, (‘CSMC") is pleased to advise that we have approved
the following Amendment fo said letters subject to the terms and conditions outlined below. Alf other terme and
conditions of CSMC’s Original Commitment Letter shall remain unchanged and enforceable.

1. Borrowar

2. Guarantor(g)

3. Lender

4, Loan Amount,
Structure

5. Purpose of Loan

Unchanged

1351637 Ontario Limited

{the "Borrower”)

Unchanged

The Joint and Several Personal Guarantees of Shahrokh Nourmansouri and Fereshteh
Nourmansouri (the “Guarantor”) for 100% of the Loan Amount.

(individually, "Guarantor®; collectively *Guarantors”)

Note: the Guarantor is jointly and severally liable with the Bormower for the Commitment
Fee.

Cameron Staphens Mortgage Cepital Lid. (*CSMC") (the “Lender”)

Eaclity 1
$12,000,000 1 Mortgage Land Loan

New

Facility 2

Tierl

$2,400,000 18 Morigage Land Loan

Terll

$600,000 (Subject fo Syndication) 1% Mortgage Land Loan

(individually, *Facility “1" and Facility “2*, respectively;
Al facllifies are colleciively the “Loan Facliity”)

Facilty 1
To provide 1% Mortgage Land Financing for the acquisition of 4440 Garden Street, with
a use of funds fol]ows:

[Use of Funda ~ Amoumt(§)  Amount (%
|Fund the Acquisition $ 11,681,025 oT%
Land Transfer Tax 3 298,875 2%
| Fund Commitmen Fee 1 120,000 1%
[Totat T § 420500000 100%

Note: The Commitmant Fes is based on 1.00% of the total loan amount of $12,000,000.

320 Bay Street, Suite 1700, Toronto, Ontario, M5H 4A6

T: 416-591-8787 F: 416-591-9001 www.cameronstephens.com Broker #10769
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DocuSign Envelope ID: EAEBFABF-C195-4205-8CFB-FOF3226038C8

1361637 Ontario Limited

4440 Garden Street, Whitby, ON

Jenuary 31, 2024-

6. Projectand
Description

7. Financing
Program

Faciiit, 2
Uses of Funds Amount ($} Amount {%%)
| Equity Take Out T $ 2,840,000 28.00%
| Commitment Fee $ 60,000 2.00%
Total Uses of Funds s 3,000,000 100.006%

Note: The initlal advance will be $2,400,000 (Tier 1) and will be advanced based on
CSMC's existing security of $14,400,000. Once amended, the additional $600,000 will
be advanced to the Borrower under Tier II.

Updated

|
4440 Garden Strect” being a 17.5-acre development site in Whitby, ON, to be serviced
and improved 137 townhomes and 18 single family homes. The development will have a
GFA / NSA of 256,200 SF. As part of the security packege, CSMC will also have charge
on Block 151, the residual lands from the Folkstone project to the south. Block 151 will
provide the services to the subject Project.
(the “Project’)

New

Collateral Security 1

“Whitby Meadows” being 14.52 ecres of vacant residentlal development lands located
south of Taunton Road Easf and east of Wilson Road North, in the northeast section of
the City of Oshawa. 7.4-acres of the development site will be improved with 176
townhouse lots (future phase residential lands) while the remaining 7.12-acres of tha slte
will be 2.5 acres for commercial uses (the future “Commercial Lands®) and the balance
will be devalapment lands collectively known as the “Future Development Lands®,

New

Collateral Securit, 2

“Mamone Towns” belng a 3.50-acre net (8.59-acre gross) residential infill site located
et 4300 Anderson Street, Whitby, ON. The Borrower intends to construct 18 standard
townhomes and 14 back-to-back fownhomes with an average square footage of 1,800
SF. OPA is currently In place for the proposed development.

Collateral Securit, 3

“Brooklin = Commarclal® being a 8.35-acre site located on the east side of Anderson
Street and the south side of Courdand Avenua {just north of Highway 407) in Brooklin,
ON. The Borrower intends to improve the site with § commercial buildings totaling 63,680
SF of GFA and two retirement residence buildings.

Usas of Fonds Yolai Per Aere
4440 Gordan StwatLand Valve ;PrimarySecarlyy) |$__ 2000000018 142657
Wiy Mesdows (ColisteraiBaoutiyds, 15 2104050015 18534068
Ltxmans fowms {Colatera Socatty 2. §  BAOEIGS 1 571430
Seoury st . s n2soonis 1348707 |
K €3.000 1% 3435 -
$  Sreasoos 3 3A03&6
; Ty Prrdasn
$  VADILDX |5 mEoaM
I sdoopon:s 171470 )%
g
g
s 1021 {8 qeadznly
T I STi4%8bS 1 33084

Page 20of 7 Bommower's Initials
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DocuSign Envelope ID; EAEBFABF-C195-4205-8CFB-FOF 322693008

1351637 Ontarlo Limited

4440 Garden Street, Whitby, ON

January 31, 2024
8. Interest Rate

8. Closing Date

10. Term, Maturity

11. Commitmant
Fee

Eapility 2

Interest will accrue et 12.00% / Prime + 4.80% per annum (greater of} (the “Interest
Rate®). ‘Prime” means the prime rate of interest announced by the Royal Bank of Canada
as a reference rate then in effect for determining interest rates on loans in Canada.

Interest on the Loan Facility shall be calculated dally and compounded and payable
monthly not in advance based on the number of days that the loan Is oulstanding.

Facility 2~ Tier |

The closing shall occur on February 1, 2024 (the "Closing Date") unless, prior thereto,
the Borrowar and the Lender sgree in writing {including by emall) that the Closing Date
shall be some cother date.

If the cinsing does not take place by the Closing Dats and the parties have not agreed in
writing to an extenslon, this Commitment shall terminate at 5:00 p.m. on the Closing Date
and the Lender shall have no cbligation to make any advance, including the full or Initfal
advance of the Loan Fagllity after such time and all amounts payable to the Lender under
this Commitment shall become immediately due and payabla.

Faciiiy 2 - Tier [}

The closing shall ocour within 30 days of the Syndication Waiver (the "Closing Date”)
unless, prior thereto, the Borrower and the Lender agree in writing (including by email)
that the Closing Date shall be some othar date.

I tha closing does not teke place by the Closing Date and the parties have not agread in
writing o an extension, this Commitment shall ferminate at 5:00 p.m. on the Cloaing Date
and the Lender shall have no obligation o make any advance, including the full or initial
advance of the Loan Facilty after such time and all amounts payable to the Lender under
this Commitment shall become Immediately due and payable.

The Loan Facility shall be rapayable upon demand by the Lender. However, without
prejudice to the right of the Lender to demand payment at any time for any reason
whatsoever, the Lender acknowledges the Borrower's proposed repayment schedule
forecasts the repayment of the Loan Facility, Including interest, within 12 months of the
first day of the month following the first advance of funds under the Loan Facility (the
“Maturity Date®). Subject to neither the Bormower nor the Guarantor having defaulted in
any obligations under the Loan Facliity or Mortgage during the term described above, at
the Lender's oplion, two (2| extenslons of thres (3) months each may be granted,
subject to the payment of Fess (Including the Extension Fes).

Note: Facllity 2 Tler Vi will be ¢o-terminus.

In consideration for the time, effort and expense incurred by the Lender and its officers
and employees in reviewing the financial and other information provided by the Borrower,
and In conducting Investigations, inspections and other due diligence necessary to
prepare and approve the Loan Facility, each of the Borrower and Guarantor jointly and
severally agree to pay tha lender an evaluation and processing fae of $60,000 (the
“‘Commitment Fee”),

The Commitment Fee Is deemed fully earnad and payable upon the Commitment being
executed by the Borrower and Guaranter, whether or not the Loan Fadllity is advanced,
and:

(a) the Borrower end Guaranfor acknowledge and agree (i} thal the Commitment Fee
represants compensation to the Lender for its efforis and expenses, Including opportunity
costs, assoclated with the Lender's consideration of the Commitment; (ji) that the
Commitment fee Is payable regardless of whsther the Loan is advanced; and

Page3cf7 Barrower's Initials
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DocuSign Envelope ID: EAEBFABF-C195-4205-8CFB-FOF3226038C8

1351637 Onterio Limited

4440 Garden Street, Whitby, ON

January 31, 2024

12. Payments

13. Extension Fee

14. Over Holding
Feo

15. OtherFees and
Expanses

16. Prepayment

17. Partial
Discharges

{b) the Borrower and Guarantor acknowiedge and agree that i the Borrower falls to olose
the Loan that the Commitment Fee Is fully payable to the Lender.

$60,000 Total Commitment Fee Due
(50] Less pa ment recelved throush “Good Falth” vayment
$60,000 Commitment Fee balance payable

The Bomrower may pay the unpaid balance of the Commitment Fee by 1 Instalment, as
follows: (i) $60,000 from the first advance of funds under Facllity 2.

Provided, however, that if there is a default by the Borrower under the terms of this
Commliment, any unpatd balance of the'Commitment Fea shall be paid upon demand.

The Borrower agrees fo make payments by way of pre-authorized debits to the
Borrower's Project account, or at the Lender's option, payments may be deducted from
the loan advances.

Where the Loan Facllity is not paid in full by the Maturlty Date, the Lender and Borrower
may egree upon an extension of fime for repaymant of the Loan Facility. Any extensions
will be In three-month increments. For each extension that is granted by the Lander, an
extencion fee will ba payable, calculated by muffiplying the authorized amount of the
Loan Fagcllity by 0.50%.

intentionally Deleted.

The Bomower shall pay all reasonable legal fess end disbursements in respect of this
Commitment, including the preparation, issuance, amendment, renewal or exiension of
the Security, all reasonable fees and costs relating to appreaisals, insurance consultation,
environmental reporis and consultation, credit reporting and responding to demands of
any government or any agency or department thereof, whether or not the documentation
is completed or any funds are advanced under this Commitment.

Where the Borrower requests any of the services shown in Schadule “A” hereto, or an
svent ocours as shown therein, the Borrower shall pay the cost shown.

The Borrower may prepay the Loan Facllity, subject to the following conditions:

. Where the dete of payment of the outstending balance of the Loan Facility is made
more than six (6) calendar months after the Closing Date, and where the Borrower
has met all of its abligations under the Loan Facility and Morigage, upon recaipt of
no less than fourteen (14) days' writtan notice, the outstanding balance of the Loan
Facility may be prepaid without prepzymant charge.

li. Where the dete of payment of the outstending balance of the Loan Fadility is made
less than six (6) calendar months after the Closing Date, such payment shall be
subject to a prepayment charge equal to the applicable Minimum Interest Amount.
The Minimum Interest Amount means, in respect of any prepayment, a total amount
of interest paid to the Lender under the Loan prior to such prepayment of not less
than 6 months interast.

100% net closing proceeds defined as the sale price less deposits, reasonable closing
costs for legal end commissions.

Note; Any surplus funds from the sale of the collateral properties will be payable to this
loan.

Pagedof 7 Borrawer's Initials
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DocuSi'gn Envelope ID; EAEBFABF-C1685-4205-8CFB-FOF3226930C8

1351637 Ontarlo Limited
4440 Garden Street, Whitby, ON
January 31, 2024

18. Conditions
I Security:

All indebtedness of the Borrowsr pursuant to this Commitment will be secured and
supported by the documents described below (collectively, the “Security”), each to be
in form and subistahpe satisfactory to the Lender and its solicttors.

New

Faclll; 2- Tier |
f % o chanaes fo Security)

Faoilit;-2- Tier I

)\ Acollateral eeeend mortgage [the “Collateral Charge”®) in the amount of $14,300,000
{1.2x the discharge amount far administrative purposes) on & serviced lot loeated
at 4300 Anderson Street, Whitby, ON (the "Collateral Property 2") subject only to a
B Mor rtgage charge ir-the emount of $11,431,200 (loan amount of $9,526,000).

Note: CSMG wlll be In Ition behind ioan #3920 & #4006.

2. A collateraleeeend mortgage jihe “Collateral Charge™] in the amountof
$14,300,000 (1.2x the discharge amount for administrative purposes) on an 8:35-
acre site located on the east slde of Anderson Street and south side of Courtla d
Avenue In Brooklin, ON (the "Collateral Property 3") subject only to a-8< Mortg
cherge in the amount of $11,431,200 (loan amount of $9,526,000). 1st |

Note: CSMC will be in 3" position behind loan #3920 & #4006.

3. A collateral second mortgage [the “Collateral Charge®} in the amount of
$14,300,000 (1.2x the discharge amount for administrative pirposes) on a 14.52-
acre site located south of Taunton Road East and east of Wilson Road North, In
the northeast section of the City of Oshawa ({the "Coliateral Pmperty 1"} subject
onlyto a ortgage chargg'Ti the amount of $86:208:808{loan aydunt of
$21,000,000). < $29,400,000 :

Note: CSMC will be in 2™ position bihiind foan #4055,

4, Such other and further security and documentation as may be required by the
Lender or its counsel to complete and perfact the Security.

. Pre-Funding Deliverables:
Eaciliy 1

(No changes to Pre-funding deliverables)
Faitity 2
1. For all the Collateral Charges (the "Collateral Property 1, 2, and 3") CSMC will

require a Postponement & Standstill Agresment to be signad in favour of all prior
charges.

Page 5of 7 Borrower’s Initials
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DocuSign Envslope ID: EAEBFABF-C105-4205-8CFB-FOF3226930C8

1351637 Ontario Limited
4440 Garden Strest, Whitby, ON
January 31, 2024
Il.  Availability
Facllity 2 Is to be advanced in two tlers to be used as follows:
Uses cf Funis Amount ($} Amount (%)
Equity Take Out 3 2,940,000 98.00%
Commilment Fee $ 60,000 2.00%
3 Total Uses of Funds $ 3,000,000 100.00%

Notes: The initial advance will be $2,400,000 (Tier |} and will be advanced based on CSMC's existing
security of $14,400,000. Once amended, the additional $600,000 will be advanced to the Borrower
under Tier H.

Page6of 7 Borrower's Initials
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DacuSign Envelope ID: EAEBFABF-C185-4206-8CFB-FOF3226938C8

1351837 Ontario Limited
4440 Garden Strest, Whitby, ON
January 31, 2024

If you are In agreement with the foregoing terms and conditlons, please Indicate by signing and returning one
{1) copy of this Letier to the Lender’'s to the office by February 1. 2024, falling which this Amendment Letter
shall be deemed null and vold.

Please ensure that the Amendment Fee is provided In accordance with Section 11.

Yours very truly,

Cameron Stephens Mortgage Capital Lid.

Scott Cameron Steve Cameron
Chalrman & CEO Executive Vice President
~—— BocuBlgned by: DoouSigned by
l Gilinna Maurs ﬁm {awis
Gidti=A P RRARGe84.. Dafre-E3aRtos0sorcesss..
8VP, Underwriting and Portfolio Management Senior Director, Underwriting
Acceptance of Amendment

By signing bslow, the Borrower and Guarantor acknowledge thed they: (i) had sufficient time and opportunity to review,
consider and obtain any desired independent legal advice with respect to the terms and conditions of the Amendment,
including alt Schedules thereto; (b) have read and understends the terms, conditions and abligations of the Amendment;
and (¢) voluntarlly eccapt the Amendment.

Signed tis A dey of Jen.ary 2024,

1351637 C(nlsnc&x iR xlsmpaﬂw as Bonower)

Print Naqi'c-

| have ag nmy to b{nd the corporation

’ ! \\@p Sy

8hahrokh Nourmansouﬂ Witness:

,S'n wﬁ;;c.’t;ia? Guarantof| - Y (\
e L “SH - \\)\\ \

Fer{shteh Nourmansouri Witness:

(in his/her capecity as Guarantor)

Page 7of 7 Bomrower's Initials
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This is Exhibit “12” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinston. SchmAemees

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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MORTGAGE AMENDING AGREEMENT

BETWEEN:
1351637 ONTARIO LIMITED

(hereinafter called the "Borrower")

OF THE FIRST PART,
-and -
CAMERON STEPHENS MORTGAGE CAPITAL LTD.
(hereinafter called the "Lender")
OF THE SECOND PART,

-and -
Shahrokh Nourmansouri and Fereshteh Nourmansouri
(hereinafter collectively called the "Guarantor")
OF THE THIRD PART.

WHEREAS the Lender issued a Letter of Commitment to the Borrower dated December
20, 2021 ("Letter of Commitment");

AND WHEREAS the transaction was completed and all security taken pursuant to that
Letter of Commitment;

AND WHEREAS by amendment dated November 1, 2022, the Letter of Commitment was
amended;

AND WHEREAS by amendment dated January 31, 2024, the Letter of Commitment
further was amended;

AND WHEREAS the parties wish to enter into this Agreement, in order to reflect the
amendments set out in that letter of January 31, 2024;

NOW THEREFORE, in consideration of the mutual covenants herein contained, the
parties hereto agree as follows:

1. The Charge given by the Borrower to the Lender registered February 15, 2022 as
Instrument No. DR2101032 as amended by Instrument No. DR2299854 (“Charge”) is
hereby increased from $14,400,000.00 to $18,000,000.00;

2. All other security documentation given pursuant to the Letter of Commitment shall be
deemed amended as applicable, by increasing any reference to the principal amount from
$14,400,000.00 to $18,000,000.00 and all security given shall now be referable to this
increased Charge.

3. The Guarantor acknowledges that a Guarantee given by it guaranteeing the indebtedness
of the Borrower now relates to the increased amount of principal.

4. All security documentation shall be deemed amended in order to give effect to the
provisions herein, and to the provisions of the amendment dated January 31, 2024.

5. In all other respects, all aspects of the original Letter of Commitment, as amended and all
security documentation are hereby confirmed.

6. The Guarantor hereby consents to this amendment.

7. This Amending Agreement may be executed in counterpart.
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This Agreement may be executed by facsimile or email, and receipt by any party to this
agreement of a facsimile or PDF copy showing execution by one or more partics shall
be considered firm and binding upon the parties having so executed.

[0
DATED this 2‘/ day of March, 2024.

/Tx\tk;\ President
I ha\"c:\authority to bind the »ration.

\

F eh Noyrmansouri-

CAMERON STEPHENS
MORTGAGE CAPITAL LTD.

Per:

Name: Giuliana Mauro

Title: Dana Davis — Underwriting and
Portfolio Management

I have authority to bind the corporation.

d.dec
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8. This Agreement may be executed by facsimile or email, and receipt by any party to this
agreement of a facsimile or PDF copy showing execution by one or more parties shall
be considered firm and binding upon the parties having so executed.

DATED this 12th day of March, 2024.

1351637 ONTARIO LIMITED

Per:

Name: Shahrokh Nourmansouri

Title: President

I have authority to bind the corporation.

Shahrokh Nourmansouri

Fereshteh Nourmansouri

CAMERON STEPHENS
MORTGAGE CAPITAL LTD.

DocuSigned by:
Per: AE3C162EDRERA47

Name: Dana Davis

Title: Senior Director— Underwriting
and Portfolio Management

I have authority to bind the corporation.

F:\apps\tcwin\masters\mc-amend.doc
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This is Exhibit “13” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Hnitina SchmAkemecs

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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LRO # 40 Charge/Mortgage Receipted as DR2304434 on 20240320 at09:26
The applicant(s) hereby applies to the Land Registrar. yyyy mmdd Pagel of 9
Properties

PIN 16428 - 0783 LT Interest/Estate Fee Simple

Description BLOCK 16, PLAN 40M2742; CITY OF OSHAWA

Address OSHAWA

PIN 16428 - 0784 LT Interest/Estate Fee Simple

Description BLOCK 17, PLAN 40M2742; CITY OF OSHAWA

Address OSHAWA

PIN 16428 - 0785 LT Interest/Estate Fee Simple

Description BLOCK 18, PLAN 40M2742; SUBJECT TO AN EASEMENT AS IN DR189441; CITY OF
OSHAWA

Address OSHAWA

PIN 16428 - 0789 LT Interest/Estate Fee Simple

Description BLOCK 22, PLAN 40M2742; CITY OF OSHAWA

Address OSHAWA

PIN 16428 - 0542 LT Interest/Estate Fee Simple

Description BLOCK 107, PLAN 40M2157; S/T EASE AS IN DR189441; SUBJECT TO AN EASEMENT
IN GROSS AS IN DR2168943; CITY OF OSHAWA

Address OSHAWA

PIN 16428 - 0251 LT Interest/Estate Fee Simple

Description LT 4 PL 561 EAST WHITBY EXCEPT EXPROP PL 760 & EXCEPT PT 1 40R19663;
OSHAWA; T/W ROW OVER PT 1 40R19663, UNTIL THE SAID LAND IS DEDICATED AS
A PUBLIC HIGHWAY, AS IN LT970094

Address 695 TAUNTON ROAD EAST
OSHAWA

PIN 16428 - 0184 LT Interest/Estate Fee Simple

Description LT 3 PL 561 EAST WHITBY EXCEPT EXPROP PL 760; OSHAWA

Address 679 TAUTON RD E
OSHAWA

Chargor(s)

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

charge terms, if

Name

any.

WHITBY MEADOWS INC.

Address for Service 30 Wertheim Court, Suite 9

Richmond Hill, ON L4B 1B9

A person or persons with authority to bind the corporation has/have consented to the registration of this document.

This document

is not authorized under Power of Attorney by this party.

Chargee(s) Capacity Share
Name CAMERON STEPHENS MORTGAGE CAPITAL LTD.
Address for Service 1700-320 Bay Street
Toronto, ON M5H 4A6
Statements

Schedule: See

Schedules

The text added or imported if any, is legible and relates to the parties in this document.

Provisions
Principal $14,300,000.00 Currency CDN
Calculation Period monthly, not in advance
Balance Due Date ON DEMAND

Interest Rate

Payments

see Schedule

Interest Adjustment Date

Payment Date

interest only, on the 1st day of each month

First Payment Date

Last Payment Date
Standard Charge Terms 201125
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LRO # 40 Charge/Mortgage Receipted as DR2304434 on 20240320 at09:26

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

yyyy mmdd Page2 of 9

Provisions
Insurance Amount Full insurable value
Guarantor
Signed By
Courtney June Clarkson 1 Adelaide Street E., Suite 801 acting for Signed 2024 03 20
Toronto Chargor(s)
M5C 2V9
Tel 416-869-1234
Fax 416-869-0547
I have the authority to sign and register the document on behalf of the Chargor(s).
Submitted By
GARFINKLE, BIDERMAN LLP 1 Adelaide Street E., Suite 801 2024 03 20
Toronto
M5C 2Vv9
Tel 416-869-1234
Fax 416-869-0547
Fees/Taxes/Payment
Statutory Registration Fee $69.95
Total Paid $69.95
File Number

Chargee Client File Number : 6243-641
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ADDITIONAL PROVISIONS

1. Letter of Commitment

Any reference in this Charge to the Commitment, Commitment Letter or Letter of
Commitment shall mean the Commitment Letter referable to this transaction dated December 20,
2021 (and any amendments thereto, if applicable).

This Charge shall secure any and all amounts owing by the Chargor to the Chargee
pursuant to the Letter of Commitment.

All provisions of the Letter of Commitment are hereby incorporated into this Charge.

Any default by the Borrower with regard to any provision of the Letter of Commitment
shall constitute a default under this Charge.

2. Due on Demand

The amount owing under this Charge shall be repayable on demand.

In the event interest is not paid as and when due, the Chargee may in its sole discretion
advance monies on account of principal to the Chargor to be applied to interest owing, or capitalize
the amount of interest owing (which capitalization shall not be an advance of funds) but in no event
shall any such advance or capitalization by the Chargee obligate the Chargee to make any further
advances or capitalizations to be applied to interest or otherwise.

3. Interest Rate

With regard to Facility 1, the mortgage shall bear interest at the greater rate of: (i) 6.95%
per annum, compounded and payable monthly, not in advance, and (i1) Prime plus 4.50% per
annum, adjusted daily and compounded and payable monthly, not in advance.

With regard to Facility 2, the mortgage shall bear interest at the greater rate of: (i) 12.00%
per annum, compounded and payable monthly, not in advance, and (i1) Prime plus 4.80% per
annum, adjusted daily and compounded and payable monthly, not in advance.

“Prime” means the prime rate of interest announced by the Royal Bank of Canada as a
reference rate then in effect for determining interest rates on loans in Canada.

Interest at the aforesaid rates on the amounts advanced from time to time shall be payable
on the first day of each and every month.

4. Default

In addition to any other Default Clauses set out in this Charge, or in the Standard Charge
Terms referred to herein, the monies hereby secured, together with interest thereon as aforesaid,
shall become payable and the security hereby constituted shall become enforceable immediately
upon demand by the Chargee or the occurrence or happening of any of the following events
("Event(s) of Default"):

(a) the Chargor makes default in the payment of the principal, interest or other
monies hereby secured or any principal or interest payment and other monies
owed by it to the Chargee whether secured by this Charge or not;

(b) the Chargor makes material default in the observance or performance of any
written covenant or undertaking heretofore or hereafter given by it to the
Chargee, whether contained herein or not and pertaining to the assets or the
financial condition of the Chargor and such default has not been cured within
fifteen (15) days of written notice thereof being delivered to the Chargor;

() if any statement, information (oral or written) or representation heretofore or
hereafter made or given by or on behalf of the Chargor to the Chargee and
pertaining to the assets or the financial condition of the Chargor, and whether
contained herein or not is false, inaccurate and/or misleading in any material
respect;
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(d) an order is made or an effective resolution passed for the winding-up,
liquidation, amalgamation or reorganization of the Chargor, or a petition is filed
for the winding up of the Chargor;

(e) the Chargor becomes insolvent or makes a general assignment for the benefit of
its creditors or otherwise acknowledges its insolvency; or the Chargor makes a
bulk sale of its assets; or a bankruptcy petition or receiving order is filed or
presented against the Chargor;

® any proceedings with respect to the Chargor are commenced under the
Companies' Creditors Arrangement Act;

(2) any execution, sequestration, extent or any other process of any Court becomes
enforceable against the Chargor or a distress or analogous process is levied upon
the property and assets of the Chargor or any part thereof, which in the opinion
of the Chargee is a substantial part, and remains unsatisfied for such period as
would permit such property to be sold thereunder, less two (2) business days,
provided that such process is not in good faith disputed and, in that event, if the
Chargor shall desire to contest such process it shall give security to the Chargee
which, in the absolute discretion of the Chargee, shall be deemed sufficient to
pay in full the amount claimed in the event it shall be held to be a valid claim;

(h) the Chargor ceases or threatens to cease to carry on its business or the Chargor
commits or threatens to commit any act of bankruptcy or insolvency;

(1) the property hereby mortgaged and charged or any part thereof, other than sales
of lots or units containing fully completed single family dwellings to bona fide
purchasers for value, prior approved in writing by the Chargee, are sold by the
Chargor or if there is a change in the present effective voting control of the
Chargor or a change in the beneficial ownership of the Chargor or the assets or
any one of them;

() the monies secured hereby, together with interest thereon shall not be repaid to
the Chargee on demand,

(k) the Chargor makes any default with regard to any provision of the Commitment
Letter.
5. Chargee May Remedy Default

If the Chargor should fail to perform any covenant or agreement of the Chargor hereunder,
the Chargee may itself perform or cause to be performed such covenant or agreement and all
expenses incurred or payments made by the Chargee in so doing, together with interest thereon at
the rate set forth herein, shall be added to the indebtedness secured herein and shall be paid by the
Chargor and be secured by this Charge together with all other indebtedness secured thereby,
provided however that the foregoing shall not in any way be interpreted as an obligation of the
Chargee.

6. Construction Liens

Provided also that upon the registration of any construction lien against title to the charged
property which is not discharged within a period of ten (10) days from the registration thereof, all
monies hereby secured shall, at the option of the Chargee, forthwith become due and payable.

The Chargee may at its option, withhold from any advances for which the Chargor may
have qualified, such holdbacks as the Chargee in its sole discretion, considers advisable to protect
its position under the provisions of the Construction Act, 1990, so as to secure its priority over any
construction liens, until the Chargee is fully satisfied that all construction lien periods have expired
and that there are no preserved or perfected liens outstanding. Nothing in this clause shall be
construed to make the Chargee an "owner" or "payer" as defined under the Construction Act, 1990,
nor shall there be, or be deemed to be, any obligation by the Chargee to retain any holdback which
may be required by the said legislation. Any holdback which may be required to be made by the
owner or payer shall remain solely the Chargor's obligation. The Chargor hereby covenants and
agrees to comply in all respects with the provisions of the Construction Act, 1990.

7. Construction Loan

Provided that the Chargor and Chargee agree that if this is a construction loan, the
following conditions shall apply:
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(a) the Chargor further covenants that all installation of services and construction
on the lands hereby secured shall be carried out by reputable contractors with
sufficient experience in a project of this nature and size, which contractors must
be approved by the Chargee and which approval shall not be unreasonably
withheld.

(b) that the installation of services and the construction of dwellings on the said
lands, once having been commenced, shall be continued in a good and
workmanlike manner, with all due diligence and in substantial accordance with
the plans and specifications delivered to the Chargee and to the satisfaction of
the Municipality and all governmental and regulatory authorities having
jurisdiction.

() provided that should the servicing and construction on the said lands cease for
any reason whatsoever (strike, material shortages, weather and conditions or
circumstances beyond the control of the Chargor excepted), for a period of
fifteen (15) consecutive days unless explained to the satisfaction of the Chargee
acting reasonably (Saturdays, Sundays and Statutory holidays excepted), then
the monies hereby secured, at the option of the Chargee shall immediately
become due and payable. In the event that construction does cease, then the
Chargee shall have the right, at its sole option, to assume complete control of
the servicing and construction of the project on the said lands in such manner
and on such terms as it deems advisable. The cost of completion of servicing
and construction of the project by the Chargee and all expenses incidental
thereto shall be added to the principal amount of the Charge, together with a
management fee of fifteen percent (15%) of the costs of the construction
completed by the Chargee. All costs and expenses, as well as the said
management fee shall bear interest at the rate as herein provided for and shall
form part of the principal secured hereunder and the Chargee shall have the
same rights and remedies with respect to collection of same as it would have
with respect to collection of principal and interest hereunder or at law.

(d) at the option of the Chargee, at all times there shall be a holdback of ten percent
(10%) with respect to work already completed.

(e) all advances which are made from time to time hereunder shall be based on
Certificate of the Chargee's agents prepared at the expense of the Chargor,
which Certificates shall without limitation certify the value of the work
completed and the estimated costs of any uncompleted work and such
Certificates shall further certify that such completed construction and/or
servicing to the date of such Certificate shall be in accordance with the approved
plans and specifications for the said construction and further, in a good and
workmanlike manner and in accordance with the permits issued for such
servicing and construction and in accordance with all municipal and other
governmental requirements of any authority having jurisdiction pertaining to
such servicing and construction and there shall be no outstanding work orders
or other requirements pertaining to servicing and construction on the said lands.
Such Certificates with respect to any values shall not include materials on the
site which are not incorporated into the buildings or the services.

8.  Environmental
(a) The following terms have the following meanings in this Section:

(1) "Applicable Environmental Laws" means all federal, provincial,
municipal and other laws, statutes, regulations, by-laws and codes and
all international treaties and agreements, now or hereafter in existence,
intended to protect the environment or relating to Hazardous Material
(as hereinafter defined), including without limitation the
Environmental Protection Act (Ontario), as amended from time to
time (the "EPA"), and the Canadian Environmental Protection Act,
as amended from time to time (the "CEPA'"); and

(1) "Hazardous Material" means, collectively, any contaminant (as
defined in the EPA), toxic substance (as defined in the CEPA),
dangerous goods (as defined in the Tranmsportation of Dangerous
Goods Act (Canada), as amended from time to time) or pollutant or
any other substance which when released to the natural environment
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is likely to cause, at some immediate or future time, material harm or
degradation to the natural environment or material risk to human
health.

The Chargor hereby represents and warrants that:

(i)

(ii)

(iif)

(iv)

neither the Chargor nor, to its knowledge, after due enquiry, any other
person, firm or corporation (including without limitation any tenant or
previous tenant or occupant of the Lands or any part thereof) has ever
caused or permitted any Hazardous Material to be placed, held, located
or disposed of on, under or at the lands;

the business and assets of the Chargor are in compliance with all
Applicable Environmental Laws;

no control order, stop order, minister's order, preventative order or
other enforcement action has been threatened or issued or is pending
by any governmental agency in respect of the Lands and Applicable
Environmental Laws; and

the Chargor has not received notice nor has any knowledge of any
action or proceeding, threatened or pending, relating to the existence
in, or under the Lands or on the property adjoining the Lands of, or the
spilling, discharge or emission on or from the Lands or any such
adjoining property of, any Hazardous Material.

The Chargor covenants that:

(1)

(ii)

(iif)

(iv)

)

the Chargor will not cause or knowingly permit to occur, a discharge,
spillage, uncontrolled loss, seepage or filtration of any Hazardous
Material at, upon, under, into or within the Lands or any contiguous
real estate or any body or water on or flowing through or contiguous
to the Lands;

the Chargor shall, and shall cause any person permitted by the Chargor
to use or occupy the Lands or any part thereof, to continue to operate
its business and assets located on the Lands in compliance with the
Applicable Environmental Laws and shall permit the Chargee to
review and copy any records of the Chargor insofar as they relate to
the Lands at any time and from time to time to ensure such
compliance;

the Chargor will not be involved in operations at or in the Lands which
could lead to the imposition on the Chargor of liability under the
Applicable Environmental Laws or the issuance of any order under the
Applicable Environmental Laws to stop discharging, shut down,
clean-up or decommission or the creation of a lien on the Lands under
any of the Applicable Environmental Laws;

the Chargor will not knowingly permit any tenant or occupant of the
Lands to engage in any activity that could lead to the imposition of
liability on such tenant or occupant or the Chargor of liability under
the Applicable Environmental Laws or the issuance of any order under
the Applicable Environmental Laws to stop discharging, shut down,
clean-up or decommission or the creation of a lien on the Lands under
any Applicable Environmental Laws;

the Chargor shall strictly comply with the requirements of the
Applicable Environmental Laws (including, but not limited to
obtaining any permits, licenses or similar authorizations to construct,
occupy, operate or use the Lands or any fixtures or equipment located
thereon by reason of the Applicable Environmental Laws) and shall
notify the Chargee promptly in the event of any spill or location of
Hazardous Material upon the Lands, and shall promptly forward to the
Chargee copies of all orders, notices, permits, applications or other
communications and reports in connection with any spill or other
matters relating to the Applicable Environmental Laws, as they may
affect the Lands;
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(vi) the Chargor shall remove any Hazardous Material (or if removal is
prohibited by law, to take whichever action is required by law)
promptly upon discovery at its sole expense;

(vii) the Chargor will not install on the Lands, nor knowingly permit to be
installed on the Lands, asbestos or any substance containing asbestos
deemed hazardous by any Applicable Environmental Law; and

(viii)  the Chargor will at its own expense carry out such investigations and
tests as the Chargee may reasonably require from time to time in
connection with environmental matters.

The Chargor hereby indemnifies and holds harmless the Chargee, its officers,
directors, employees, agents, shareholders and any receiver or receiver and
manager appointed by or on the application of the Chargee (the "Indemnified
Persons') from and against and shall reimburse the Chargee for any and all
losses, liabilities, claims, damages, costs and expenses, including legal fees and
disbursements, suffered, incurred by or assessed against any of the Indemnified
Persons whether as holder of the within Charge, as mortgagee in possession, as
successor in interest to the Chargor as owner of the Lands by virtue of
foreclosure or acceptance of a deed in lieu of foreclosure or otherwise:

(1) under or on account of the Applicable Environmental Laws, including
the assertion of any lien thereunder;

(i1) for, with respect to, or as a result of, the presence on or under, or the
discharge, emission, spill or disposal from, the Lands or into or upon
any land, the atmosphere, or any watercourse, body or water or
wetland, of any Hazardous Material where a source of the Hazardous
Material is the Lands including, without limitation:

a. the costs of defending and/or
counterclaiming or claiming over against
third parties in respect of any action or

matter; and
b. any costs, liability or damage arising out of
a settlement of any action entered into by
the Chargee;
(111) in complying with or otherwise in connection with any order, consent,

decree, settlement, judgment or verdict arising from the deposit,
storage, disposal, burial, dumping, injecting, spilling, leaking, or other
placement or release in, on or from the Lands of any Hazardous
Material (including without limitation any order under the Applicable
Environmental Laws to clean-up, decommission or pay for any clean-
up or decommissioning), whether or not such deposit, storage,
disposal, burial, dumping, injecting, spilling, leaking or other
placement or release in, on or from the Lands of any Hazardous

Material:

a. resulted by, through or under the Chargor;
or

b. occurred with the Chargor's knowledge and
consent; or

C. occurred before or after the date of this
Charge, whether with or without the
Chargor's knowledge.

The provisions of this paragraph shall survive foreclosure of this Charge and
satisfaction and release of this Charge and satisfaction and repayment of the
amount secured hereunder. Any amounts for which the Chargor shall become
liable to the Chargee under this paragraph shall, if paid by the Indemnified
Person, bear interest from the date of payment at the interest rate stipulated
herein and together with such interest shall be secured hereunder.
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(e) In the event of any spill of Hazardous Material affecting the Lands, whether or
not the same originated or emanates from the Lands, or if the Chargor fails to
comply with any of the requirements of the Applicable Environmental Laws,
the Chargee may at its election, but without the obligation so to do, give such
notices and cause such work to be performed at the Lands and take any and all
other actions as the Chargee shall deem necessary or advisable in order to
remedy said spill or Hazardous Material or cure said failure of compliance and
any amounts paid as a result thereof, together with interest thereon at the interest
rate stipulated herein from the date of payment by the Chargee shall be
immediately due and payable by the Chargor to the Chargee and until paid shall
be added to and become a part of the amount secured hereunder.

9. Letters of Credit

The parties hereto acknowledge and agree that this Charge shall also secure payment by
the Chargor to the Chargee of all amounts advanced by the Chargee pursuant to or by way of
issuance of any letters of credit, renewals thereof, substitutions therefor and accretions thereto or
pursuant to similar instruments issued at the Chargor's request or on its behalf and issued by the
Chargee or on behalf of or at the request of or upon the credit of the Chargee and the total amount
of such letters of credit shall be deemed to have been advanced and fully secured by this Charge
from the date of the issuance of such letters of credit, regardless of when or whether such letters
of credit are called upon by the holder(s) thereof. In the event of the enforcement or exercise by
the Chargee of any of the remedies or rights provided for in this Charge, the Chargee shall be
entitled to retain and shall not be liable to pay or account to the Chargor or any other party in
respect of the full amount of any outstanding letters of credit from the proceeds of such
enforcement or exercise until such time as the letters of credit have expired, have been cancelled
and have been surrendered to the Lender or the issuer(s) thereof.

10. Miscellaneous
The Chargor agrees as follows:
(a) to maintain the project in good repair and in a state of good operating efficiency;

(b) to pay taxes, utilities and other operating and maintenance costs and provide
evidence thereof to the Chargee;

(c) to perform all governmental requirements and obligations as required,;

(d) to deliver to the Chargee all reasonable financial information deemed necessary
by the Chargee, when requested;

(e) to comply with all covenants and reporting requirements set out in the
Commitment Letter;

€3} to provide or comply with such other covenants and terms as the Chargee may
reasonably require.

11. Amendments to Standard Charge Terms

The Standard Charge Terms No. 201125 referred to in this document were filed by
Cameron Stephens Financial Corporation, and for purposes of this document, any reference in the
said Standard Charge Terms to Cameron Stephens Financial Corporation should be deemed to be
replaced by the name of the Chargee.

12. Prepayment Provisions

Provided that this Charge is not in default, the Chargor shall have the right to prepay the
amount outstanding in accordance with the provisions of the Letter of Commitment.

13. Restriction on Transfer

In the event of the Chargor selling, transferring or conveying title or its rights to a
purchaser, transferee or grantee not approved by the Chargee or in the event of a change in the
legal or beneficial ownership of the Property, the Borrower or the Chargor, not approved in writing
by the Chargee, then, at the sole option of the Chargee, all monies secured, together with all
accrued and unpaid interest thereon and any other amounts due under this Charge shall become
due and payable. This restriction shall not prevent the sale of dwelling units to bona fide home
Purchasers.
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14. Subsequent Financing

No financing subsequent to the Chargee's facilities shall be permitted, without the prior
written consent of the Chargee.

15. Partial Discharges

The Chargor shall be entitled to partial discharges as set out in the Letter of Commitment
upon payment of the partial discharge amounts set out therein, the Chargee's discharge fees as set
out therein and upon payment of the Chargee's Solicitor's usual discharge fees.

16. Voting Control

The Chargor agrees that voting control of the Chargor or of any beneficial owner shall not
change during the currency of this loan without the prior written consent of the Chargee.
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This is Exhibit “14” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Hnstina SchmAkemecs

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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LRO # 40 Charge/Mortgage Receipted as DR2100785 on 202202 15 at 08:36

The applicant(s) hereby applies to the Land Registrar. yyyy mmdd Pagel of 9
Properties

PIN 26569 - 0810 LT Interest/Estate Fee Simple

Description BLOCK 151, PLAN 40M2295, WHITBY, REGIONAL MUNICIPALITY OF DURHAM S/T
EASEMENT IN GROSS IN FAVOUR OF THE CORPORATION OF THE TOWN OF
WHITBY OVER PT 1 PL 40R24043 AS IN DR475099

Address WHITBY

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 CASEWOOD HOLDINGS INC.
Address for Service 30 Wertheim Court, Suite 9
Richmond Hill, ON L4B 1B9

A person or persons with authority to bind the corporation has/have consented to the registration of this document.

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

Chargee(s)

Capacity

Share

Name CAMERON STEPHENS MORTGAGE CAPITAL LTD.

Address for Service 25 Adelaide Street East, Suite 600
Toronto, ON M5C 3A1

Statements

Schedule: See Schedules

Provisions

Principal

Calculation Period
Balance Due Date
Interest Rate

Payments

Interest Adjustment Date
Payment Date

First Payment Date

Last Payment Date
Standard Charge Terms
Insurance Amount

Guarantor

$4,800,000.00 Currency CDN
monthly, not in advance

ON DEMAND

see Schedule

on the first day of each month

201125

Full insurable value

Signed By

Avrom Warren Brown

Tel 416-869-1234
Fax 416-869-0547

1 Adelaide Street E., Suite 801
Toronto
M5C 2V9

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

acting for
Chargor(s)

Signed

2022 02 15

Submitted By

GARFINKLE, BIDERMAN LLP

Tel 416-869-1234
Fax 416-869-0547

1 Adelaide Street E., Suite 801
Toronto
M5C 2V9

2022 02 15

Fees/Taxes/Payment

Statutory Registration Fee
Total Paid

$66.30
$66.30
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LRO # 40 Charge/Mortgage Receipted as DR2100785 on 2022 0215 at 08:36
The applicant(s) hereby applies to the Land Registrar. yyyy mmdd Page2 of 9
File Number

Chargee Client File Number : 6243-641
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ADDITIONAL PROVISIONS

1. Letter of Commitment

Any reference in this Charge to the Commitment, Commitment Letter or Letter of
Commitment shall mean the Commitment Letter referable to this transaction dated December 20,
2021 (and any amendments thereto, if applicable).

This Charge shall secure any and all amounts owing by the Chargor to the Chargee
pursuant to the Letter of Commitment.

All provisions of the Letter of Commitment are hereby incorporated into this Charge.

Any default by the Borrower with regard to any provision of the Letter of Commitment
shall constitute a default under this Charge.

2. Due on Demand

The amount owing under this Charge shall be repayable on demand.

In the event interest is not paid as and when due, the Chargee may in its sole discretion
advance monies on account of principal to the Chargor to be applied to interest owing, or capitalize
the amount of interest owing (which capitalization shall not be an advance of funds) but in no event
shall any such advance or capitalization by the Chargee obligate the Chargee to make any further
advances or capitalizations to be applied to interest or otherwise.

3. Interest Rate

The mortgage shall bear interest at the greater rate of: (i) 6.95% per annum, compounded
and payable monthly, not in advance, and (ii) Prime plus 4.50% per annum, adjusted daily and
compounded and payable monthly, not in advance.

“Prime” means the prime rate of interest announced by the Royal Bank of Canada as a
reference rate then in effect for determining interest rates on loans in Canada.

Interest at the aforesaid rates on the amounts advanced from time to time shall be payable
on the first day of each and every month.

4. Default

In addition to any other Default Clauses set out in this Charge, or in the Standard Charge
Terms referred to herein, the monies hereby secured, together with interest thereon as aforesaid,
shall become payable and the security hereby constituted shall become enforceable immediately
upon demand by the Chargee or the occurrence or happening of any of the following events
("Event(s) of Default"):

(a) the Chargor makes default in the payment of the principal, interest or other
monies hereby secured or any principal or interest payment and other monies
owed by it to the Chargee whether secured by this Charge or not;

(b) the Chargor makes material default in the observance or performance of any
written covenant or undertaking heretofore or hereafter given by it to the
Chargee, whether contained herein or not and pertaining to the assets or the
financial condition of the Chargor and such default has not been cured within
fifteen (15) days of written notice thereof being delivered to the Chargor;

(c) if any statement, information (oral or written) or representation heretofore or
hereafter made or given by or on behalf of the Chargor to the Chargee and
pertaining to the assets or the financial condition of the Chargor, and whether
contained herein or not is false, inaccurate and/or misleading in any material
respect;

(d) an order is made or an effective resolution passed for the winding-up,
liquidation, amalgamation or reorganization of the Chargor, or a petition is filed
for the winding up of the Chargor;

(e) the Chargor becomes insolvent or makes a general assignment for the benefit of
its creditors or otherwise acknowledges its insolvency; or the Chargor makes a
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bulk sale of its assets; or a bankruptcy petition or receiving order is filed or
presented against the Chargor;

€3} any proceedings with respect to the Chargor are commenced under the
Companies' Creditors Arrangement Act;

(2) any execution, sequestration, extent or any other process of any Court becomes
enforceable against the Chargor or a distress or analogous process is levied upon
the property and assets of the Chargor or any part thereof, which in the opinion
of the Chargee is a substantial part, and remains unsatisfied for such period as
would permit such property to be sold thereunder, less two (2) business days,
provided that such process is not in good faith disputed and, in that event, if the
Chargor shall desire to contest such process it shall give security to the Chargee
which, in the absolute discretion of the Chargee, shall be deemed sufficient to
pay in full the amount claimed in the event it shall be held to be a valid claim;

(h) the Chargor ceases or threatens to cease to carry on its business or the Chargor
commits or threatens to commit any act of bankruptcy or insolvency;

(1) the property hereby mortgaged and charged or any part thereof, other than sales
of lots or units containing fully completed single family dwellings to bona fide
purchasers for value, prior approved in writing by the Chargee, are sold by the
Chargor or if there is a change in the present effective voting control of the
Chargor or a change in the beneficial ownership of the Chargor or the assets or
any one of them,;

) the monies secured hereby, together with interest thereon shall not be repaid to
the Chargee on demand,

(k) the Chargor makes any default with regard to any provision of the Commitment
Letter.
5. Chargee May Remedy Default

If the Chargor should fail to perform any covenant or agreement of the Chargor hereunder,
the Chargee may itself perform or cause to be performed such covenant or agreement and all
expenses incurred or payments made by the Chargee in so doing, together with interest thereon at
the rate set forth herein, shall be added to the indebtedness secured herein and shall be paid by the
Chargor and be secured by this Charge together with all other indebtedness secured thereby,
provided however that the foregoing shall not in any way be interpreted as an obligation of the
Chargee.

6. Construction Liens

Provided also that upon the registration of any construction lien against title to the charged
property which is not discharged within a period of ten (10) days from the registration thereof, all
monies hereby secured shall, at the option of the Chargee, forthwith become due and payable.

The Chargee may at its option, withhold from any advances for which the Chargor may
have qualified, such holdbacks as the Chargee in its sole discretion, considers advisable to protect
its position under the provisions of the Construction Act, 1990, so as to secure its priority over any
construction liens, until the Chargee is fully satisfied that all construction lien periods have expired
and that there are no preserved or perfected liens outstanding. Nothing in this clause shall be
construed to make the Chargee an "owner" or "payer" as defined under the Construction Act, 1990,
nor shall there be, or be deemed to be, any obligation by the Chargee to retain any holdback which
may be required by the said legislation. Any holdback which may be required to be made by the
owner or payer shall remain solely the Chargor's obligation. The Chargor hereby covenants and
agrees to comply in all respects with the provisions of the Construction Act, 1990.

7. Construction Loan

Provided that the Chargor and Chargee agree that if this is a construction loan, the
following conditions shall apply:

(a) the Chargor further covenants that all installation of services and construction
on the lands hereby secured shall be carried out by reputable contractors with
sufficient experience in a project of this nature and size, which contractors must
be approved by the Chargee and which approval shall not be unreasonably
withheld.
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that the installation of services and the construction of dwellings on the said
lands, once having been commenced, shall be continued in a good and
workmanlike manner, with all due diligence and in substantial accordance with
the plans and specifications delivered to the Chargee and to the satisfaction of
the Municipality and all governmental and regulatory authorities having
jurisdiction.

provided that should the servicing and construction on the said lands cease for
any reason whatsoever (strike, material shortages, weather and conditions or
circumstances beyond the control of the Chargor excepted), for a period of
fifteen (15) consecutive days unless explained to the satisfaction of the Chargee
acting reasonably (Saturdays, Sundays and Statutory holidays excepted), then
the monies hereby secured, at the option of the Chargee shall immediately
become due and payable. In the event that construction does cease, then the
Chargee shall have the right, at its sole option, to assume complete control of
the servicing and construction of the project on the said lands in such manner
and on such terms as it deems advisable. The cost of completion of servicing
and construction of the project by the Chargee and all expenses incidental
thereto shall be added to the principal amount of the Charge, together with a
management fee of fifteen percent (15%) of the costs of the construction
completed by the Chargee. All costs and expenses, as well as the said
management fee shall bear interest at the rate as herein provided for and shall
form part of the principal secured hereunder and the Chargee shall have the
same rights and remedies with respect to collection of same as it would have
with respect to collection of principal and interest hereunder or at law.

at the option of the Chargee, at all times there shall be a holdback of ten percent
(10%) with respect to work already completed.

all advances which are made from time to time hereunder shall be based on
Certificate of the Chargee's agents prepared at the expense of the Chargor,
which Certificates shall without limitation certify the value of the work
completed and the estimated costs of any uncompleted work and such
Certificates shall further certify that such completed construction and/or
servicing to the date of such Certificate shall be in accordance with the approved
plans and specifications for the said construction and further, in a good and
workmanlike manner and in accordance with the permits issued for such
servicing and construction and in accordance with all municipal and other
governmental requirements of any authority having jurisdiction pertaining to
such servicing and construction and there shall be no outstanding work orders
or other requirements pertaining to servicing and construction on the said lands.
Such Certificates with respect to any values shall not include materials on the
site which are not incorporated into the buildings or the services.

8.  Environmental

(2)

(b)

The following terms have the following meanings in this Section:

(1) "Applicable Environmental Laws" means all federal, provincial,
municipal and other laws, statutes, regulations, by-laws and codes and
all international treaties and agreements, now or hereafter in existence,
intended to protect the environment or relating to Hazardous Material
(as hereinafter defined), including without limitation the
Environmental Protection Act (Ontario), as amended from time to
time (the "EPA"), and the Canadian Environmental Protection Act,
as amended from time to time (the "CEPA'"); and

(i1) "Hazardous Material" means, collectively, any contaminant (as
defined in the EPA), toxic substance (as defined in the CEPA),
dangerous goods (as defined in the Transportation of Dangerous
Goods Act (Canada), as amended from time to time) or pollutant or
any other substance which when released to the natural environment
is likely to cause, at some immediate or future time, material harm or
degradation to the natural environment or material risk to human
health.

The Chargor hereby represents and warrants that:
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(ii)

(iif)

(iv)
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neither the Chargor nor, to its knowledge, after due enquiry, any other
person, firm or corporation (including without limitation any tenant or
previous tenant or occupant of the Lands or any part thereof) has ever
caused or permitted any Hazardous Material to be placed, held, located
or disposed of on, under or at the lands;

the business and assets of the Chargor are in compliance with all
Applicable Environmental Laws;

no control order, stop order, minister's order, preventative order or
other enforcement action has been threatened or issued or is pending
by any governmental agency in respect of the Lands and Applicable
Environmental Laws; and

the Chargor has not received notice nor has any knowledge of any
action or proceeding, threatened or pending, relating to the existence
in, or under the Lands or on the property adjoining the Lands of, or the
spilling, discharge or emission on or from the Lands or any such
adjoining property of, any Hazardous Material.

The Chargor covenants that:

(1)

(i)

(iif)

(iv)

(vi)

the Chargor will not cause or knowingly permit to occur, a discharge,
spillage, uncontrolled loss, seepage or filtration of any Hazardous
Material at, upon, under, into or within the Lands or any contiguous
real estate or any body or water on or flowing through or contiguous
to the Lands;

the Chargor shall, and shall cause any person permitted by the Chargor
to use or occupy the Lands or any part thereof, to continue to operate
its business and assets located on the Lands in compliance with the
Applicable Environmental Laws and shall permit the Chargee to
review and copy any records of the Chargor insofar as they relate to
the Lands at any time and from time to time to ensure such
compliance;

the Chargor will not be involved in operations at or in the Lands which
could lead to the imposition on the Chargor of liability under the
Applicable Environmental Laws or the issuance of any order under the
Applicable Environmental Laws to stop discharging, shut down,
clean-up or decommission or the creation of a lien on the Lands under
any of the Applicable Environmental Laws;

the Chargor will not knowingly permit any tenant or occupant of the
Lands to engage in any activity that could lead to the imposition of
liability on such tenant or occupant or the Chargor of liability under
the Applicable Environmental Laws or the issuance of any order under
the Applicable Environmental Laws to stop discharging, shut down,
clean-up or decommission or the creation of a lien on the Lands under
any Applicable Environmental Laws;

the Chargor shall strictly comply with the requirements of the
Applicable Environmental Laws (including, but not limited to
obtaining any permits, licenses or similar authorizations to construct,
occupy, operate or use the Lands or any fixtures or equipment located
thereon by reason of the Applicable Environmental Laws) and shall
notify the Chargee promptly in the event of any spill or location of
Hazardous Material upon the Lands, and shall promptly forward to the
Chargee copies of all orders, notices, permits, applications or other
communications and reports in connection with any spill or other
matters relating to the Applicable Environmental Laws, as they may
affect the Lands;

the Chargor shall remove any Hazardous Material (or if removal is
prohibited by law, to take whichever action is required by law)
promptly upon discovery at its sole expense;
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(vii) the Chargor will not install on the Lands, nor knowingly permit to be
installed on the Lands, asbestos or any substance containing asbestos
deemed hazardous by any Applicable Environmental Law; and

(viii)  the Chargor will at its own expense carry out such investigations and
tests as the Chargee may reasonably require from time to time in
connection with environmental matters.

The Chargor hereby indemnifies and holds harmless the Chargee, its officers,
directors, employees, agents, shareholders and any receiver or receiver and
manager appointed by or on the application of the Chargee (the "Indemnified
Persons') from and against and shall reimburse the Chargee for any and all
losses, liabilities, claims, damages, costs and expenses, including legal fees and
disbursements, suffered, incurred by or assessed against any of the Indemnified
Persons whether as holder of the within Charge, as mortgagee in possession, as
successor in interest to the Chargor as owner of the Lands by virtue of
foreclosure or acceptance of a deed in lieu of foreclosure or otherwise:

(1) under or on account of the Applicable Environmental Laws, including
the assertion of any lien thereunder;

(i1) for, with respect to, or as a result of, the presence on or under, or the
discharge, emission, spill or disposal from, the Lands or into or upon
any land, the atmosphere, or any watercourse, body or water or
wetland, of any Hazardous Material where a source of the Hazardous
Material is the Lands including, without limitation:

a. the costs of defending and/or
counterclaiming or claiming over against
third parties in respect of any action or

matter; and
b. any costs, liability or damage arising out of
a settlement of any action entered into by
the Chargee;
(1i1) in complying with or otherwise in connection with any order, consent,

decree, settlement, judgment or verdict arising from the deposit,
storage, disposal, burial, dumping, injecting, spilling, leaking, or other
placement or release in, on or from the Lands of any Hazardous
Material (including without limitation any order under the Applicable
Environmental Laws to clean-up, decommission or pay for any clean-
up or decommissioning), whether or not such deposit, storage,
disposal, burial, dumping, injecting, spilling, leaking or other
placement or release in, on or from the Lands of any Hazardous

Material:

a. resulted by, through or under the Chargor;
or

b. occurred with the Chargor's knowledge and
consent; or

C. occurred before or after the date of this
Charge, whether with or without the
Chargor's knowledge.

The provisions of this paragraph shall survive foreclosure of this Charge and
satisfaction and release of this Charge and satisfaction and repayment of the
amount secured hereunder. Any amounts for which the Chargor shall become
liable to the Chargee under this paragraph shall, if paid by the Indemnified
Person, bear interest from the date of payment at the interest rate stipulated
herein and together with such interest shall be secured hereunder.

In the event of any spill of Hazardous Material affecting the Lands, whether or
not the same originated or emanates from the Lands, or if the Chargor fails to
comply with any of the requirements of the Applicable Environmental Laws,
the Chargee may at its election, but without the obligation so to do, give such
notices and cause such work to be performed at the Lands and take any and all
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other actions as the Chargee shall deem necessary or advisable in order to
remedy said spill or Hazardous Material or cure said failure of compliance and
any amounts paid as a result thereof, together with interest thereon at the interest
rate stipulated herein from the date of payment by the Chargee shall be
immediately due and payable by the Chargor to the Chargee and until paid shall
be added to and become a part of the amount secured hereunder.

9. Letters of Credit

The parties hereto acknowledge and agree that this Charge shall also secure payment by
the Chargor to the Chargee of all amounts advanced by the Chargee pursuant to or by way of
issuance of any letters of credit, renewals thereof, substitutions therefor and accretions thereto or
pursuant to similar instruments issued at the Chargor's request or on its behalf and issued by the
Chargee or on behalf of or at the request of or upon the credit of the Chargee and the total amount
of such letters of credit shall be deemed to have been advanced and fully secured by this Charge
from the date of the issuance of such letters of credit, regardless of when or whether such letters
of credit are called upon by the holder(s) thereof. In the event of the enforcement or exercise by
the Chargee of any of the remedies or rights provided for in this Charge, the Chargee shall be
entitled to retain and shall not be liable to pay or account to the Chargor or any other party in
respect of the full amount of any outstanding letters of credit from the proceeds of such
enforcement or exercise until such time as the letters of credit have expired, have been cancelled
and have been surrendered to the Lender or the issuer(s) thereof.

10. Miscellaneous
The Chargor agrees as follows:
(a) to maintain the project in good repair and in a state of good operating efficiency;

(b) to pay taxes, utilities and other operating and maintenance costs and provide
evidence thereof to the Chargee;

(c) to perform all governmental requirements and obligations as required;

(d) to deliver to the Chargee all reasonable financial information deemed necessary
by the Chargee, when requested;

(e) to comply with all covenants and reporting requirements set out in the
Commitment Letter;

€3} to provide or comply with such other covenants and terms as the Chargee may
reasonably require.

11. Amendments to Standard Charge Terms

The Standard Charge Terms No. 201125 referred to in this document were filed by
Cameron Stephens Financial Corporation, and for purposes of this document, any reference in the
said Standard Charge Terms to Cameron Stephens Financial Corporation should be deemed to be
replaced by the name of the Chargee.

12. Prepayment Provisions

Provided that this Charge is not in default, the Chargor shall have the right to prepay the
amount outstanding in accordance with the provisions of the Letter of Commitment.

13. Restriction on Transfer

In the event of the Chargor selling, transferring or conveying title or its rights to a
purchaser, transferee or grantee not approved by the Chargee or in the event of a change in the
legal or beneficial ownership of the Property, the Borrower or the Chargor, not approved in writing
by the Chargee, then, at the sole option of the Chargee, all monies secured, together with all
accrued and unpaid interest thereon and any other amounts due under this Charge shall become
due and payable. This restriction shall not prevent the sale of dwelling units to bona fide home
Purchasers.

14. Subsequent Financing

No financing subsequent to the Chargee's facilities shall be permitted, without the prior
written consent of the Chargee.
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15. Partial Discharges

The Chargor shall be entitled to partial discharges as set out in the Letter of Commitment
upon payment of the partial discharge amounts set out therein, the Chargee's discharge fees as set
out therein and upon payment of the Chargee's Solicitor's usual discharge fees.

16. Voting Control

The Chargor agrees that voting control of the Chargor or of any beneficial owner shall not
change during the currency of this loan without the prior written consent of the Chargee.
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This is Exhibit “15” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinstane. SchmAemees

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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GENERAL SECURITY AGREEMENT

SECURITY INTEREST

(2)

(®)

(©)

(d)

For value received, 1351637 Ontario Limited (the "Debtor"), hereby grants to
Cameron Stephens Mortgage Capital Ltd. (the "Lender"), by way of mortgage, charge,
assignment and transfer, a security interest (the "Security Interest") in the undertaking
of the Debtor and in all Goods (including all parts, accessories, special tools, additions
and accessions thereto), Chattel Paper, Documents of Title (whether negotiable or
not), Instruments, Intangibles, and Securities now owned or hereafter owned or
acquired by or on behalf of the Debtor (including such as may be returned to or
repossessed by the Debtor) and in all proceeds and renewals thereof, accretions thereto
and substitutions therefor (hereinafter collectively called "Collateral"), including
without limitation, all of the following now owned or hereafter owned or acquired by
or on behalf of the Debtor:

i. all inventory of whatever kind and wherever situate ("Inventory");

ii. all equipment (other than Inventory) of whatever kind including, without
limitation, all machinery, tools, apparatus, plant, furniture, fixtures and
vehicles;

iii. all book accounts and book debts, rents and leases, all Agreements of
Purchase and Sale entered into or to be entered into (including any deposits
payable to the Debtor pursuant thereto) and generally all accounts, debts,
dues, claims, choses in action and demands of every nature and kind
howsoever arising or secured including letters of credit and advices of credit,
which are now due, owing or accruing or growing due to or owned by or
which may hereafter become due, owing or accruing or growing due to or
owned by the Debtor ("Debts");

iv. all deeds, documents, writings, papers, books of account and other books
relating to or being records of Debts, Chattel Paper or Documents of Title
or by which such are or may hereafter be secured, evidenced, acknowledged
or made payable;

V. all contractual rights and insurance claims and all goodwill, patents,
trademarks, copyrights, and other industrial property, licenses and permits;

Vi all contractual rights for the provision of materials, equipment and services
to the lands described in Schedule "A" in connection with the construction
and/or servicing upon the lands, including any applicable working drawings,
plans, specifications, development and/or building approvals and permits in
connection with the lands;

vii. all monies other than trust monies lawfully belonging to others, Certificates
and Interest Bearing Accounts;

viii. all real property described in Schedule “A” attached hereto and all property
described in any schedule now or hereafter annexed hereto.

Notwithstanding the generality of the foregoing, the Security Interest created by this
Agreement affects only such Collateral associated with the Debtor's business and
assets situate in the Town of Whitby and more particularly described in Schedule "A"
attached hereto (hereinafter called the "Premises").

The Security Interest granted hereby shall not extend or apply to and Collateral shall
not include the last day of the term of any lease or agreement therefor but upon the
enforcement of the Security Interest the Debtor shall stand possessed of such term.

The terms "Goods", "Chattel Paper", "Documents of Title", "Equipment", "Consumer
Goods", "Instruments"”, "Intangibles", "Securities", "Proceeds", "Inventory", and
"Accession” whenever used herein shall be interpreted pursuant to their respective
meanings when used in the Personal Property Security Act of Ontario, as amended
from time to time (herein referred to as the "P.P.S.A."). Provided always that the term
"Goods" when used herein shall not include "consumer goods" of the Debtor as that
term is defined in the P.P.S.A. Any reference herein to "Collateral" shall, unless the
context otherwise requires, be deemed a reference to "Collateral or any part thereof".
The terms "Proceeds" whenever used herein and interpreted as above shall by way of
example include trade-ins, equipment, cash, bank accounts, notes, chattel paper,
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goods, contract rights, accounts and any other personal property or obligation received

when such collateral or proceeds are sold, exchanged, collected or otherwise disposed
of.

2 INDEBTEDNESS SECURED

The Security Interest granted hereby secures payment and satisfaction of any and all obligations,
indebtedness and liability of the Debtor to the Lender arising out of a Letter of Commitment dated
December 20, 2021 and pursuant thereto, a mortgage between the Debtor as Mortgagor and the Lender as
Mortgagee charging the lands described in Schedule "A" hereto and securing for principal the sum of
$14,400,000.00 ("Charge") which indebtedness shall be fully satisfied upon payment in full of the said
mortgage (hereinafter collectively called the "Indebtedness").

3. REPRESENTATIONS AND WARRANTIES OF DEBTOR

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

(a)

(®)

©

The Collateral is genuine and owned by the Debtor free of all interests, mortgages,
liens, claims, charges or other encumbrances (hereinafier collectively called
"Encumbrances"), save for the Security Interest and those Encumbrances shown on
Schedule "B" or hereafter approved in writing by the Lender, prior to their creation or
assumption;

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

The location specified in Schedule "A" as to business operations and records is
accurate and complete and with respect to Goods constituting Collateral.

4. COVENANTS OF THE DEBTOR

So long as this Security Agreement remains in effect the Debtor covenants and agrees:

(a)

(b)

(©)

To defend the Collateral against the claims and demands of all other parties claiming
the same or an interest therein; to keep the Collateral free from all Encumbrances,
except for the Security Interest and those shown on Schedule "B" or hereafter
approved in writing by the Lender, prior to their creation or assumption and not to sell,
exchange, transfer, assign, lease, otherwise dispose of Collateral or any interest therein
without the prior written consent of the Lender; provided always that, until default, the
Debtor may, in the ordinary course of the Debtor's business, sell or lease Inventory
and, subject to Clause 6 hereof, use monies available to the Debtor;

To notify the Lender promptly of:

i any change in the information contained herein or in the Schedules hereto
relating to the Debtor, the Debtor's business or Collateral;

ii. the details of any significant acquisition of Collateral;
iii. the details of any claims or litigation affecting Collateral;
iv. any loss or damage to Collateral;

V. any default by any Account Debtor in payment or other performance of his
obligations with respect to Collateral; and

Vi the return to or repossession by the Debtor of Collateral;

To keep the Collateral in good order, condition and repair and not to use Collateral in
violation of the provisions of this Security Agreement or any other agreement relating
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to Collateral or any policy insuring Collateral or any applicable statute, law, by-law,
rule, regulation or ordinance;

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

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

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

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

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

To deliver to the Lender from time to time promptly upon request:

1. any Documents of Title, Instruments, Securities and Chattel Paper
constituting, representing or relating to Collateral;

ii. all books of account and all records, ledgers, reports, correspondence,
schedules, documents, statements, lists and other writings relating to
Collateral for the purpose of inspecting, auditing or copying the same;

iii. all financial statements prepared by or for the Debtor regarding the Debtor's
business;

iv. all policies and certificates of insurance relating to Collateral; and

V. such information concerning Collateral, the Debtor and business and affairs
as the Lender may reasonably request;

To have the Premises professionally managed at all times.

3 USE AND VERIFICATION OF COLLATERAL

Subject to compliance with the Debtor's covenants herein and Clause 6 hereof, the Debtor may,
until default, possess, operate, use, enjoy and deal with Collateral in the ordinary course of the Debtor's
business in any manner not inconsistent with the provisions hereof; provided always that the Lender shall
have the right at any time and from time to time to verify the existence and state of the Collateral in any
manner the Lender may consider appropriate and the Debtor agrees to furnish all assistance and
information and to perform all such acts as the Lender may reasonably request in connection therewith and

for such purpose to grant to the Lender or its agents access to all places where Collateral may be located
and to the Premises described in Schedule "A".

6. ASSIGNMENT OF RIGHTS UNDER AGREEMENTS OF PURCHASE AND SALE

(a)

Although it is the intention of the parties that the assignment of all agreements of
purchase and sale relating to the Premises (as set out in Paragraph 1(a)(iii))
(“Assignment of Rights™) or rights arising therefrom shall be a present assignment, it
is expressly understood and agreed, notwithstanding anything herein contained to the
contrary, that the Lender shall not exercise any of the rights or powers herein conferred
upon it except for the Lender's right to receive all sale proceeds (including deposits)
received or to be received by the Debtor, pursuant to the agreements entered into for
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the sale of any portion of the Premises (“Agreements”), or any one of them, until
default shall occur under the terms and provisions of this assignment or under the
Charge, but upon the occurrence of any such default, this assignment shall constitute
a direction and full authority to any purchaser under the Agreements, or any one of
them, to deal with respect to all matters of the Agreements, or any one of them,
exclusively with the Lender as if the Lender was the vendor thereunder, and such
purchaser is hereby irrevocably authorized and directed by the Debtor to rely upon any
notice from the Lender as to the authority to act as the vendor in all respects pursuant
to the Agreements, or any one of them, without requiring any further proof of such
authority.

In the exercise of the powers herein granted to the Lender no liability shall be asserted
or enforced against the Lender, all such liability being expressly waived and released
by the Debtor. The Lender shall not be obligated to perform or discharge any
obligation, duty or liability under the Agreements, or any one of them, unless and until
the Lender expressly and specifically agrees to do so in writing by separate instrument
and until such time all parties shall look strictly to the Debtor for the performance and
discharge of any and all obligations under the Agreements, or any one of them. The
Debtor shall and does hereby agree to indemnify the Lender for and to save and hold
itharmless of and from any and all liabilities, losses, expenses, costs or damages which
it may or might incur by reason of this assignment.

This Assignment of Rights under Agreements of Purchase and Sale is given as further
security for the performance of the Debtor's obligations under the Charge and in the
event of the exercise of the Lender's rights hereunder the Lender shall have the right
to apply any sale proceeds or deposits received by it hereunder at its discretion as
against principal, interest or costs owing pursuant to the Charge provided always that
upon satisfaction in full of the indebtedness owing to the Lender under the Charge, all
rights, benefits, and privileges under the Agreements shall be deemed to be reassigned
and the Lender shall account for any excess monies held by it pursuant hereto (if any)
to the Debtor.

7 ASSIGNMENT OF CASH SECURITY

(2)

As security for the Indebtedness or a letter or letters of credit (the "Letter of Credit")
issued or to be issued or arranged by the Lender at the request of and for the benefit of
the Debtor in favour of parties as contemplated in the Commitment Letter, the Debtor
has agreed to assign and pledge to the Lender one or more Certificates and Interest

Bearing Accounts. For purposes of this section the following words and phrases have
the following meanings:

i. "Act" means the Personal Property Security Act (Ontario), as it may be
amended or reenacted from time to time;

ii. "Agreement' means this General Security Agreement, together with all
schedules annexed hereto, all as the same may be from time to time
supplemented, amended or otherwise modified in accordance with
paragraph 12 hereof;

iii. "Debtor's Liabilities" means all present and future indebtedness and
liabilities of the Debtor to the Lender under the Commitment Letter, the
Charge and all other agreements, documents and security documents entered
into between the Debtor and the Lender, made by the Debtor in favour of
the Lender or assigned by the Debtor to the Lender relating to or in
connection with the Commitment Letter;

iv. "Certificates" means one or more guaranteed investment certificates,
certificates of deposit, term deposits and other interest bearing instruments
now or hereafter issued by the Lender in the name of or on behalf of the
Debtor evidencing the deposit of monies from time to time by the Debtor
with the Lender for a specified term bearing a fixed rate of interest or
otherwise entitling the bearer of such instruments to receive the principal
amount stated therein at the rate of interest stated therein on a fixed date;

V. "Commitment Letter" means the Commitment Letter referred to between
the parties referable to this transaction dated December 20, 2021, and any
amendments thereto;
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vi. "Charge" means the Charge issued by the Debtor to the Lender in the
principal amount of $14,400,000.00;

vii. "Deposit" means the sum to be deducted from the advance of funds or
otherwise held by the Lender pursuant to the Commitment Letter, together
with any and all interest actually earned thereon, to be invested pursuant to
this Agreement, as security for the Debtor's Liabilities;

viii. "Interest Bearing Accounts' means one or more bank accounts now or
hereafter established by the Lender in the name of or on behalf of the Debtor
in which the Debtor deposits monies on a current basis from time to time at
such rate of interest as is established, quoted or announced from time to time
by the Lender;

iz "Letter of Credit" means the letter or letters of credit now or hereafter
issued or arranged by the Lender at the request of or on behalf of the Debtor
in favour of parties as contemplated in the Commitment Letter;

p. 8 "Loan Documents'' means all present and future agreements, instruments
and other documents, as same may be amended from time to time, made or
assigned by the Debtor to the Lender in connection with the issue of the
Letter of Credit; and

%1 ""Securities' means all Interest Bearing Accounts and Certificates together
with all renewals, replacements and substitutions therefore and all proceeds
therefrom.

As continuing security for the payment of the Debtor's Liabilities, and for the
performance, fulfilment and satisfaction of all covenants, obligations and conditions
on the part of the Debtor set out herein, the Debtor:

i. assigns, transfers and pledges the Deposit and the Securities to and in favour
of the Lender; and

ii. grants a security interest in the Deposit and the Securities to and in favour
of the Lender;

as and by way of a fixed charge.

The Lender's only responsibility hereunder in regard to the Securities is limited to
exercising the same degree of care which it gives valuable property of the Lender or
any other customer of the Lender at the office where the Securities are held.

The Debtor acknowledges and agrees that the Lender is authorized and directed to
invest and reinvest the Deposit and any other funds represented by the Securities in
one or more Certificates or Interest Bearing Accounts from time to time for such
periods as may be requested in writing by the Debtor; provided that none of the
Certificates may be reinvested until its respective maturity date; and provided further
that if the Lender has not received such written instructions before 1:00 o'clock in the
afternoon on any date that the Deposit or any of the Certificates mature, then all of
such funds may be invested or reinvested, as the case may be, for any period
determined by the Lender from time to time in its absolute discretion, at rates of
interest quoted by the Lender for the respective period or periods of any such Interest
Bearing Account or Certificate on the date of any such investment or reinvestment.

All interest earned on the Securities shall accrue to the account of the Debtor and shall
be held by the Lender in accordance with and subject to the same terms and conditions
set out in this agreement.

The Lender and every employee or agent thereof, as the irrevocable attorney of the
Debtor, may deal with all or any of the Securities and may fill in all blanks in any
documents delivered to it and may complete Schedule "C" annexed hereto with the
particulars of the Securities and the Lender may delegate its powers and any delegate
may subdelegate the same, and any of the powers hereby given may be exercised in
the name and on behalf of the successors of the Debtor.
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Any renewal, replacement or substituted Securities and all proceeds thereof including,
without limitation, all Interest Bearing Accounts and Certificates shall be held by the
Lender in accordance with and subject to the provisions of this Agreement.

The Lender is hereby authorized to sign on behalf of and as agent of the Debtor such
income tax ownership certificates as may be required or the Lender may, in its

discretion, require the Debtor to sign the same and the Debtor hereby covenants so to
do.

This shall be a continuing agreement and the Securities assigned and pledged hereby
are in addition to and not in substitution for any other security held by the Lender and
shall not operate as a merger of any contract debt. All claims, present or future, of the
Debtor against any person other than the Lender who is liable upon or for payment of
any of the Securities are hereby assigned to the Lender.

The Debtor represents and warrants to the Lender that the Debtor is the legal owner of
the Securities and that the Securities are unencumbered in any manner save as herein
provided and that the Debtor has full power and authority to assign and pledge the
Securities to the Lender hereunder.

Upon the failure by the Debtor to make due and punctual payment and/or satisfaction
of the Debtor's Liabilities in the amounts and at the times provided for the
Commitment Letter, the Charge or any other agreement, document or security
document entered into between the Debtor and the Lender, made by the Debtor in
favour of the Lender or assigned by the Debtor to the Lender, the security interest
hereby granted shall immediately become enforceable at the option of the Lender, the
Lender shall have the right and irrevocable authority to cash the Securities which are
then the subject of this pledge and, at its sole and unfettered discretion, shall also have
the right and irrevocable authority, without notice to the Debtor except as may be
provided in the Act:

i. to set-off or otherwise apply all or any part or parts of the proceeds thereof
towards the payment of the Debtor's Liabilities and any part or parts thereof:

ii. to utilize the proceeds thereof to pay to the beneficiary of the Letter of Credit
the amount owing to such beneficiary as a result of any call or demand for
payment under such Letter of Credit;

1ii. to retain an amount equal to the principal amount of the outstanding Letter
of Credit as security for the liability of the Lender thereunder, without being
obligated to attribute any part of parts of such amount on account of any
specific part or parts of the Debtor's Liabilities, for such period or periods of
time as any of such letters of credit remain outstanding. The Lender is
hereby irrevocably authorized and directed to utilize such amount to pay to
the beneficiary of such Letter of Credit any amounts called upon for
payment under or pursuant to the terms of any Letter of Credit;

iv. to file such proof of claim or other documents as may be necessary or
desirable to have its claim lodged in any bankruptcy, winding-up,

liquidation, dissolution or other proceedings (voluntary or otherwise)
relating to the Debtor;

V. to take any action, suit, remedy or proceeding authorized or permitted by
this Agreement, the Act or by law or equity.

For greater certainty, this Agreement shall not preclude the right of the Lender to
exercise any right of set-off it might obtain in respect of the Debtor's Liabilities other
than pursuant to this Agreement or the Act.

To the extent not prohibited by law, the Debtor hereby waives the benefit of all of the
provisions of the Act or any other legislation which would in any manner affect the
rights or remedies of the Lender hereunder.

The Lender may compound, compromise, grant extensions of time and other
indulgences, take and give up securities, accept compositions, grant releases and
discharges and otherwise deal with the Securities, the Debtor and with other parties
and other securities as the Lender may reasonably see fit, without prejudice to the
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Debtor's Liabilities or to the Lender's rights in respect to the security hereby
constituted. The Lender shall not be obliged to exhaust its recourses against the Debtor
or any other party or parties or against any other security or securities held by the
Lender from time to time before realizing or otherwise disposing of or dealing with
the Securities in such manner as the Lender sees fit.

(0) In consideration of the Lender issuing or causing to be issued the Letter of Credit in
favour of parties as contemplated in the Commitment Letter from time to time, the
Debtor unconditionally and irrevocably agrees:

i. to indemnify and save the Lender harmless against all actions, losses, costs,
charges, damages, expenses, liabilities, claims and demands of whatsoever
nature and kind, which the Lender may howsoever incur or sustain by reason
of or in connection with the Letter of Credit;

ii. to accept any claim or demand on the Lender as conclusive evidence that
the Lender was liable to make payment thereunder and any payment made
pursuant to such claim or demand which purports to be in accordance with
the Letter of Credit or any steps taken by the Lender in good faith under or
in connection with the Letter of Credit shall be binding upon the Debtor and
shall not place the Lender under any liability to the Debtor;

iii. that the Lender shall have no liability or responsibility to the Debtor for the
form, sufficiency, correctness, genuineness or legal effect of the Letter of
Credit or for the good faith or acts of the holder of the Letter of Credit;

iv. that the rights and powers conferred by this paragraph and the indemnity
hereinafter are in addition to and without prejudice to any other rights which
the Lender may have pursuant to this Agreement, the Commitment Letter,
the Charge or any other agreement, document or security document entered
into between the Debtor and the Lender, made by the Debtor in favour of
the Lender or assigned by the Debtor to the Lender.

8. COLLECTION OF DEBTS

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

9. DISPOSITION OF MONIES

Subject to any application requirements of the P.P.S.A., all monies collected or received by the
Lender pursuant to or in exercise of any right it possesses with respect to Collateral shall be applied on
account of Indebtedness in such manner as the Lender deems best or, at the option of the Lender, may be
held unappropriated in a collateral account or released to the Debtor, all without prejudice to the liability

of the Debtor or the rights of the Lender hereunder, and any surplus shall be accounted for as required by
law.

10. EVENTS OF DEFAULT

The happening of any of the following events or conditions shall constitute default hereunder
(hereinafter referred to as "default"):

(a) The nonpayment when due, whether by acceleration or otherwise, of any principal or
interest forming part of Indebtedness or the failure of the Debtor to observe or perform
any obligation, covenant, term, provision, or condition contained in this Security
Agreement or any other document or agreement between the Debtor and the Lender
relating to the Indebtedness;

(b) The bankruptcy or insolvency of the Debtor; the filing against the Debtor of a petition
in bankruptcy; the making of an authorized assignment for the benefit of creditors by
the Debtor; the appointment of a receiver or trustee for the Debtor or for any assets of
the Debtor or the institution by or against the Debtor of any other type of insolvency
proceeding under the Bankruptcy Act or otherwise;
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Abandonment of the Premises by the Debtor for a period in excess of eight (8)
consecutive days and which the Debtor has not rectified within ten (10) days after
delivery by the Lender to the Debtor of written notice of any abandonment.

11. REMEDIES

(a)

(®)

(©)

(d)

(e)

)

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

in the discretion of the Lender, be vested with all or any of the rights and powers of
the Lender.

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

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

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

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

The Debtor agrees to pay all costs, charges and expenses reasonably incurred by the
Lender or any Receiver appointed by it, whether directly or for services rendered
(including reasonable solicitors and auditors costs and other legal expenses and
Receiver remuneration), in operating the Debtor's accounts, in preparing or enforcing
this Security Agreement, taking custody of, preserving, repairing, processing,
preparing for disposition and disposing of Collateral and in enforcing or collecting
Indebtedness and all such costs, charges and expenses, together with any monies
owing as a result of any borrowing by the Lender or any Receiver appointed by it, as
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permitted hereby, shall be a first charge on the proceeds of realization, collection or
disposition of Collateral and shall be secured hereby.

The Lender will give the Debtor such notice, if any, of the date, time and place of any
public sale or of the date after which any private disposition of Collateral is to be made,
as may be required by the P.P.S.A.

Upon failure of the Debtor to have the Premises professionally managed in accordance
with clause 4(j) hereof, the Lender may, but shall not be obligated to appoint such
professional manager or managers, as it may deem necessary in its sole discretion, to
manage the Premises at the sole expense of the Debtor.

MISCELLANEOUS

(2)

(b)

(©

(d)

(e)

®

(@

(h

The Debtor hereby authorizes the Lender to file such financing statements and other
documents and do such acts, matters and things (including completing and adding
schedules hereto identifying Collateral or any permitted Encumbrances affecting
Collateral) as the Lender may deem appropriate to perfect and continue the Security
Interest, to protect and preserve Collateral and to realize upon the Security Interest,
and the Debtor hereby irrevocably constitutes and appoints the Lender the true and
lawful attorney of the Debtor, with the full power of substitution, to do any of the
foregoing in the name of the Debtor whenever and wherever it may be deemed
necessary or expedient.

Upon the Debtor's failure to perform any of its duties hereunder, the Lender may, but
shall not be obligated to, perform any or all such duties, and the Debtor shall pay to
the Lender, forthwith upon written demand therefor, an amount equal to the expense
incurred by the Lender in so doing plus interest thereon from the date such expense is
incurred until it is paid at the rate per annum set forth in the said mortgage.

The Lender may grant extensions of time and other indulgences, take and give up
security, accept compositions, compound, compromise, settle, grant releases and
discharges and otherwise deal with the Debtor, sureties and others and with Collateral
and other security as the Lender may see fit without prejudice to the liability of the
Debtor or the Lender's right to hold and realize the Security Interest. Furthermore, the
Lender may demand, collect and sue on Collateral in either the Debtor's or the Lender's
name on any and all cheques, commercial paper, and any other Instrument pertaining
to or constituting Collateral.

No delay or omission by the Lender in exercising any right or remedy hereunder or
with respect to any Indebtedness shall operate as a waiver thereof or of any other right
or remedy, and no single or partial exercise thereof shall preclude any other or further
exercise thereof or the exercise of any other right or remedy. Furthermore, the Lender
may remedy any default by the Debtor hereunder or with respect to any Indebtedness
in any reasonable manner without waiving the default remedied and without waiving
any other prior or subsequent default by the Debtor. All rights and remedies of the
Lender granted or recognized herein are cumulative and may be exercised at any time
and from time to time independently or in combination.

The Debtor waives protest of any Instrument constituting Collateral at any time held
by the Lender on which the Debtor is in any way liable and notice of any other action
taken by the Lender.

This Security Agreement shall enure to the benefit of and be binding upon the parties
hereto and their respective successors and assigns.

Save for any schedules which may be added hereto pursuant to the provisions hereof,
no modification, variation or amendment of any provision of this Security Agreement
shall be made except by a written Agreement, executed by the parties hereto and no
waiver of any provision hereof shall be effective unless in writing,

Subject to any provisions of this Agreement to the contrary, whenever either party
hereto is required or entitled to notify or direct the other or to make a demand or
request upon the other, such notice, direction, demand or request shall be in writing
and shall be sufficiently given only if delivered to the party for whom it is intended at
the principal address of such party herein set forth or as changed pursuant hereto or if
sent by prepaid registered mail addressed to the party for whom it is intended at the
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principal address of such party herein set forth or as changed pursuant hereto. Either
party may notify the other pursuant hereto of any change in such party's principal
address to be used for the purpose hereof.

The address of each party is as follows:
Debtor:

1351637 Ontario Limited
30 Wertheim Court, Suite 9
Richmond Hill, ON L4B 1B9

Lender:

Cameron Stephens Mortgage Capital Ltd.
25 Adelaide Street East, Suite 600
Toronto, ON M5C 3A1

(i) This Security Agreement and the security afforded hereby shall remain in full force
and effect until all Indebtedness contracted for or created, shall be paid in full.

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

(k) When the context so requires, the singular number shall be read as if the plural were
expressed and the provisions hereof shall be read with all grammatical changes

necessary dependent upon the person referred to being a male, female, firm or
corporation.

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

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

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

13. COPY OF AGREEMENT
The Debtor hereby acknowledges receipt of a copy of this Security Agreement.

IN WITNESS WHEREOF the Debtor has executed this Security Agreement under the hand of its
authorized signing officers as of this "? day of Febru@QOD

1351637 dm:{g:m |
Per: \

Name: Sh Nourm
Title: Presiden
I have authority to bind the COrpo

F:\apps\tcwin\masters\cs-gsac.doc
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SCHEDULE "A"
PIN No. 26569-0106 (LT) — 4440 Garden Street, Whitby
Part Lot 25 Concession 4 Township of Whitby as in CO127942
Town of Whitby

Regional Municipality of Durham
Durham Land Registry (NO. 40)
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SCHEDULE "B"

-NIL -
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SCHEDULE "C" - Pursuant to Paragraph 7 - Assignment of Cash Security
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This is Exhibit “16” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

st SchmAomerss

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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ACKNOWLEDGEMENT

This set of Standard Charge Terms No. 201125 is included in a Charge made by:

CASEWOOD HOLDINGS INC.

as Chargor(s)
To:

CAMERON STEPHENS MORTGAGE CAPITAL LTD.

as Chargee(s)

and each Chargor hereby acknowledges receiving a copy of this set of Standard Charge Terms

together with a copy of the Mortgage to which they form part before signing the Acknowledgement
and Direction.

Dated this J’d day of February, 2022.

\

Pery \\
Na‘r}%gahmo
Title: sident

I have authority to bind the corporation.

F:\apps\tcwin\masters\cs-aksct.doc
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STANDARD CHARGE TERMS
CLAUSES TYPES DE CHARGE
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/" DIRECTOR QF TITLES
DIRECTRICE DES DROITS IMMOBILIER
LAND REGISTRATION REFORM ACT
SET OF STANDARD CHARGE TERMS
(Commercial Charge)

Filed By: CAMERON STEPHENS FINANCIAL CORPORATION

The following set of Standard Charge Terms shall be deemed to be included in every
Charge in which the set is referred to by its filing number, as provided in Section 9 of
the Land Registration Reform Act, as amended.

1. STATUTORY COVENANTS

THE IMPLIED COVENANTS deemed to be included in a charge pursuant to
Section 7 (1) of the Land Registration Reform Act (as varied herein) shall be in
addition to, and not in substitution for, the covenants and other provisions set forth in
the Charge. In the event of any conflict between any such implied covenants (as varied
herein) and any other covenant or provision of the Charge, such covenant or provision
as herein contained shall prevail.

2. PROVISO FOR REDEMPTION

PROVIDED this Charge shall be void upon payment of the principal sum herein, in
lawful money of Canada, with interest as herein provided and taxes and performance
of statute labour and performance of all covenants in this Charge.

3. RELEASE

AND THE said Chargor doth release to the said Chargee all its claims upon the said
lands subject to the proviso for redemption herein.

4.  ADVANCE OF FUNDS

THE CHARGOR agrees that neither the preparation, execution nor registration of
this Charge shall bind the Chargec to advance the monies hereby secured, nor shall the
advance of a part of the principal sum herein bind the Chargee to advance any
unadvanced portion thereof, but nevertheless the estate hereby charged shall take
effect forthwith upon the execution of this Charge by the Chargor, and the expenses of
the examination of the title and of this Charge and valuation are to be secured hereby
in the event of the whole or any balance of the principal sum herein not being
advanced, the same to be charged hereby upon the said lands, and shall be without
demand thereof, payable forthwith with interest at the rate provided for in this Charge,
and in default the remedies herein shall be exercisable.

5, CHARGOR'S COVENANTS

THE CHARGOR covenants with the Chargee that the Chargor will pay the principal
sum herein and interest and observe the proviso for redemption herein, and will pay as
they fall due all taxes, rates and assessments, whether municipal, local, parliamentary
or otherwise which now are or may hereafter be imposed, charged or levied upon the
said lands and when required by the Chargee, shall transmit the receipts therefor to the
Chargee;

THE CHARGOR further covenants with the Chargee that the Chargor will pay all
amounts which are payable hereunder or which are capable of being added to the
principal sum herein pursuant to the provisions of this Charge including, without
limiting the generality of the foregoing, all servicing or other fees, costs or charges
provided for herein; all insurance premiums; the amount paid for the supply of any
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fuel or utilities to the said lands; all costs, commissions, fees and disbursements
incurred by the Chargee in constructing, inspecting, appraising, selling, managing,
repairing or maintaining the said lands; all costs incurred by the Chargee, including
legal costs on a solicitor and his own client basis, with respect to the Charge or the
enforcement thereof or incurred by the Chargee arising out of, or in any way related to
this Charge; any amounts paid by the Chargee on account of any encumbrance, lien or
charge against the said lands and any and all costs incurred by the Chargee arising out
of, or in any way related to, the Chargee realizing on its security by sale or lease or
otherwise;

AND THAT THE CHARGOR has a good title in fee simple to the said lands and
has good right, full power and lawful and absolute authority to charge the said lands
and to give this Charge to the Chargee upon the covenants contained in this Charge;

AND THAT THE CHARGOR has not done, committed, executed or wilfully or
knowingly suffered any act, deed, matter or thing whatsoever whereby or by means
whereof the said lands, or any part or parcel thereof, is or shall or may be in any way
impeached, charged, affected or encumbered in title, estate or otherwise, except as the
records of the land registry office disclose;

AND THAT THE CHARGOR will execute such further assurances of the said lands
as may be requisite;

AND THAT THE CHARGOR will produce the title deeds and allow copies to be
made at the expense of the Chargor.

6. INSURANCE

AND THAT the said Chargor will insure and keep insured during the term of this
Charge the buildings on the said lands (now or hereafter erected) on an all-risks basis
in an amount of not less than the greater of the full replacement value of the buildings
located thereon from time to time, or the principal money herein, with no co-insurance
provisions and with the Chargee's standard mortgage clause forming part of such
insurance policy. The Chargor shall carry such liability, rental, boiler, plate glass and
other insurance coverage as is required by the Chargee to be placed with such
insurance companies and in such amounts and in such form as may be acceptable to
the Chargee. All such policies shall provide for loss payable to the Chargee and
contain such additional clauses and provisions as the Chargee may require.

An original of all insurance policies and endorsements from the insurer to the effect
that coverage has been initiated and/or extended for a minimum period of at least one
year and that all premiums with respect to such term of such coverage have been paid
for in full, shall be produced to the Chargee prior to any advance and at least thirty
(30) days before expiration of any term of any such respective policy for review by the
Chargor’s insurance consultant. The cost of such review will be at the Chargor’s
expense. In the event the Chargor fails to provide to the Chargee evidence that all
insurance policies have been renewed or extended within the time specified above, the
Chargee may provide therefor and charge the premium paid therefor and interest
thereon at the aforesaid rate to the Chargor and any amounts so paid by the Chargee
shall be payable forthwith to the Chargee and shall also be a charge upon the said
lands secured by this Charge. It is further agreed that the Chargee may at any time
require any insurance on the said buildings to be cancelled and new insurance effected
with a company to be named by it, and also may, of its own accord, effect or maintain
any insurance herein provided for, and any amount paid by the Chargee therefor shall
be forthwith payable to it, together with interest at the rate aforesaid by the Chargor
(together with any costs of the Chargee as herein set out), and shall be a charge upon
the said lands and secured by this Charge. STANDARD Giig

RGE TERMS
CLAUSES TYPES DE CHARGE
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IN THE EVENT that the evidence of continuation of such insurance as herein
required has not been delivered to the Chargee within the required time, the Chargee
shall be entitled to a servicing fee for each written inquiry which the Chargee shall
make to the insurer or the Chargor pertaining to such renewal (or resulting from the
Chargor’s non-performance of the within covenants). In the event that the Chargee
pursuant to the within provision arranges insurance coverage with respect to the said
lands, the Chargee, in addition to the aforenoted servicing fee, shall be entitled to a
further servicing fee for arranging the necessary insurance coverage.

IN THE EVENT of any loss or damage the Chargor shall forthwith notify the
Chargee in writing and notwithstanding any other provision to the contrary, statutory
or otherwise, in the event of any monies becoming payable pursuant to any insurance
policy herein required, the Chargee may, at its option, require the said monies to be
applied by the Chargor in making good the loss or damage in respect of which the
money is received, or in the alternative, may require that any or all of the monies so
received be applied in or towards satisfaction of any or all of the indebtedness hereby
secured whether or not such indebtedness has become due. No damage may be
repaired nor any reconstruction effected without the approval in writing of the
Chargee in any event.

THE CHARGOR, upon demand, will transfer all policies of insurance provided for
herein and the indemnity which may become due therefrom to the Chargee. The
Chargee shall have a lien for the indebtedness hereby secured on all the said insurance
proceeds and policies, and may elect to have these insurance monies applied as it may
deem appropriate, including payment of monies secured hereby, whether due or not,
but the Chargee shall not be bound to accept the said monies in payment of any
principal not yet due.

7. UTILITIES

THE CHARGOR covenants that the Chargor will pay all utility and fuel charges
related to the said lands as and when they are due and that the Chargor will not allow
or cause the supply of utilities or fuel to the said lands to be interrupted or
discontinued and that, if the supply of fuel oil or utilities is interrupted or
discontinued, the Chargor will take all steps that are necessary to ensure that the
supply of utilities or fuel is restored forthwith. It is specifically agreed that the failure
to pay all fuel and utility charges as and when they are duc or the interruption or
discontinuing of the supply of fuel or utilities to the said lands shall constitute a
default by the Chargor within the meaning of this Charge and in addition to all other
remedies provided for herein, the principal sum of the Charge shall, at the sole option
of the Chargee forthwith become due and payable.

8. TAXES

WITH respect to municipal taxes, school taxes and local improvement rates and
charges (herein referred to as "taxes") chargeable against the said lands, the Chargor
covenants and agrees with the Chargee that:

(a) The Chargee may deduct from any advance of the monies secured by this
Charge an amount sufficient to pay the taxes which have become due and payable
during any calendar year.

(b) The Chargee may at its sole option estimate the amount of the taxes chargeable
against the said lands and payable in each year and the Chargor shall forthwith upon
demand of the Chargee pay to the Chargee one-twelfth (1/12) of the estimated annual
amount of such taxes on the first 1st day of each and every month during the term of

STANDA
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this Charge commencing with the 1st day of the first full month of the term of this
Charge. The Chargee may at its option apply such payments to the taxes so long as the
Chargor is not in default under any covenant or agreement contained in this Charge,
but nothing herein contained shall obligate the Chargee to apply such payments on
account of taxes more often than yearly. Provided however, that if the Chargor shall
pay any sum or sums to the Chargee to apply on account of taxes, and if before such
payments have been so applied by the Chargee, there shall be default by the Chargor
in respect of any payment of principal or interest as herein provided, the Chargee may
at its option apply such sum or sums in or towards payment of the principal and/or
interest in default. If the Chargor desires to take advantage of any discounts or avoid
any penalties in connection with the payment of taxes, the Chargor may pay to the
Chargee such additional amounts as are required for that purpose.

(c)  In the event that the taxes actually charged in a calendar year, together with any
interest and penalties thereon exceed the amount estimated by the Chargee as
aforesaid, the Chargor shall pay to the Chargee, on demand, the amount required to
make up the deficiency. The Chargee may at its option, pay any of the taxes when
payable, either before or after they are due, without notice, or may make advances
therefor in excess of the then amount of credit held by the Chargee for the said taxes.
Any excess amount advanced by the Chargee shall be secured as an additional
principal sum under this Charge and shall bear interest at the rate as provided for in
this Charge until repaid by the Chargor.

(d) The Chargor shall transmit to the Chargee the assessment notices, tax bills and
other notices affecting the imposition of taxes upon the said lands forthwith after
receipt.

(e)  The Chargor shall pay to the Chargee, in addition to any other amounts required
to be paid hereunder, the amount required by the Chargee in its sole discretion for a
reserve on account of future tax liabilities.

(f)  Inno event shall the Chargee be liable for any interest on any amount paid to it
as hereinbefore required and the monies so received may be held with its own funds
pending payment or application thereof as hereinbefore provided; provided that in the
event that the Chargee does not utilize the funds received on account of taxes in any
calendar year, such amount or amounts may be held by the Chargee on account of any
pre-estimate of taxes required for the next succeeding calendar year, or at the
Chargee's option the Chargee may repay such amount to the Chargor without any
interest.

(8) The Chargor shall in all instances be responsible for the payment of any and all
penalties resulting from any late payment of current tax instalments or any arrears of
taxes, and at no time shall such penalty be the responsibility of the Chargee.

(h) In the event the Chargee does not collect payments on account of taxes as
aforesaid, the Chargor hereby covenants and agrees with the Chargee 1o deliver to the
Chargee on or before December 31st in each calendar year, written evidence from the
taxing authority having jurisdiction with respect to the municipal realty taxes levied
and assessed against the said lands, such evidence to be to the effect that all taxes for
the then current calendar year and any preceding calendar years have been paid in full.
In the event of the failure of the Chargor to comply with this covenant as aforenoted
the Chargee shall be entitled to charge a servicing fee for each written enquiry directed
to such taxing authority or the Chargor, for the purpose of ascertaining the status of
the tax account pertaining to the said lands, together with any costs payable to the said
taxing authority for such information.
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9. COMPLIANCE WITH LAWS AND REGULATIONS

THE CHARGOR shall promptly observe, perform, execute and comply with all
laws, rules, requirements, orders, directions, ordinances, and regulations of every
governmental authority or agency concerning the said lands and further agrees
at its cost and expense to take any and all steps or make any improvements or
alterations thereto, structural or otherwise, ordinary or extraordinary, which may be
required at any time hereafter by any such present or future laws, rules, requirements,
orders, directions, ordinances or regulations.

10. REPAIR

THE CHARGOR will keep the said lands including the buildings, erections and
improvements thereon in good condition and repair according to the nature and
description thereof, and the Chargee may, whenever it deems necessary, enter upon
and inspect the said lands, and the cost of such inspection shall be added to the
indebtedness secured hereunder, and if the Chargor neglects to keep the said lands in
good condition and repair, or commit or permit any act of waste on the said lands (as
to which the Chargee shall be sole judge) or makes default as to any of the covenants
or provisos herein contained, the principal sum herein shall, at the option of the
Chargce, forthwith become due and payable, and in default of payment thereof with
interest as in the case of payment before maturity, the powers of entering upon and
leasing or selling hereby given may be exercised forthwith and the Chargee may make
such repairs as it deems necessary, and the cost thereof with interest and the rate
aforesaid shall be added to the monies hereby secured and shall be payable forthwith
and be a charge upon the said lands prior to all claims thereon subsequent to this
Charge.

11. ALTERATIONS OR ADDITIONS

THE CHARGOR will not make or permit to be made any alterations or additions to
the said lands without the prior written consent of the Charge(e) which consent may be
withheld in the Chargee's sole discretion or may be given only subject to compliance
with such terms and conditions at the cost of the Chargor as the Chargee may impose.

12. LANDS INCLUDE ALL ADDITIONS

THE SAID LANDS shall include all structures and installations brought or placed on
the said lands for the particular use and enjoyment thereof or as an integral part of or
especially adapted for the buildings thereon whether or not affixed in law to the said
lands including, without limiting the generality of the foregoing, piping, plumbing,
electrical equipment or systems, aerials, refrigerators, stoves, clothes washers and
dryers, dishwashers, incinerators, radiators and covers, fixed mirrors, fitted blinds,
window screens and screen doors, storm windows and storm doors, shutters and
awnings, floor coverings, fences, air conditioning, ventilating, heating, lighting, and
water healing equipment, cooking and refrigeration equipment and all component
parts of any of the foregoing and that the same shall become fixtures and an accession
to the frechold and a part of the realty.

13. CHANGE OF USE

THE CHARGOR will not change or permit to be changed the use of the said lands,
without the prior written consent of the Chargee and further that at no time shall the
said lands be used in a manner that would contravene the legislation, laws, rules,
requirements, orders, directions, ordinances, and regulations of any applicable
governmental authority in force from time to time.
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14. EVENTS OF DEFAULT

Without limiting any of the provisions of this Charge, each of the following events
shall be considered events of default hereunder upon the happening of which the
whole of the principal sum outstanding and all interest accruing thereon shall, at the
Chargee's option, immediately become due and payable without notice or demand:

(a) Failure of the Chargor or Covenantor(s) or any of them to pay any instalment of
principal, interest and/or taxes under this Charge or under any charge or other
encumbrance on the said lands, on the date upon which any of the payments for same
become due.

(b)  Failure of the Chargor or Covenantor(s) to strictly and fully observe or perform
any condition, agreement, covenant or term set out in the Application and/or
Commitment for the loan secured by this Charge, the provisions of this Charge, or any
other document giving contractual relationship as between the Chargor and Chargee
herein or if it is found at anytime that any representation to the Chargee with respect to
the loan secured by this Charge or in any way related thereto is incorrect or
misleading.

(c) Default by the Chargor in the observance or performance of any of the
covenants, provisos, agreements or conditions contained in any charge or other
encumbrance affecting the said lands, whether or not it has priority over

this Charge.

(d)  Upon the registration of any construction lien or execution against the said
lands which is not discharged within a period of ten (10) days after the date of
registration thereof.

(e) Inthe event that it is discovered that the building(s) on the said lands contain
Urea Formaldehyde Foam Insulation or that the Chargor has insulated the property
with Urea Formaldehyde Foam Insulation.

15. SALE OR CHANGE OF CONTROL

PROVIDED that in the event of a further encumbrance or a sale, conveyance or
transfer of the said lands or any portion thereof, or a change in control of the Chargor
or a change in the beneficial ownership of the said lands or any portion thereof or a
lease of the whole of the said lands, all sums secured hereunder shall, unless the
written consent of the Chargee has been first obtained, forthwith become due and
payable at the Chargee's option. The rights of the Chargee pursuant to this provision
shall not be affected or limited in any way by the acceptance of payments due under
this Charge from the Chargor or any person claiming through or under him and the
rights of the Chargee hereunder shall continue without diminution for any reason
whatsoever until such time as the Chargee has consented in writing as required by this
provision.

PROVIDED further that no permitted sale or other dealing by the Chargor with the
said lands or any part thereof shall in any way change the liability of the Chargor or in
any way alter the rights of the Chargee as against the Chargor or any other person
liable for payment of the monies hereby secured.

16. DEFAULT

PROVIDED that the Chargee may, on default of payment, or default in the
performance of any covenant in this Charge contained or implicd by law or statute for
fifteen (15) days, on thirty-five (35) days notice enter on and lease the said lands or in
default of payment or in default in performance of any covenant in this Charge
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contained or implied by law or statute for at least fifteen (15) days may, on at least
thirty-five (35) days notice sell the said lands. Such notice shall be given to such
persons and in such manner and form and within such time as provided under the
Morigages Act, as amended from time to time. In the event that the giving of such
notice shall not be required by law or to the extent that such requirements shall not be
applicable it is agreed that notice may be effectually given by leaving it with a grown-
up person on the said lands, if occupied, or by placing it on the said lands if
unoccupied, or at the option of the Chargee, by mailing it in a registered letter
addressed to the Chargor at his last known address, or by publishing it once in a
newspaper published in the county or district in which the lands are situate; and such
notice shall be sufficient although not addressed to any person or persons by name or
designation; and notwithstanding that any person to be affected thereby may be
unknown, unascertained, or under disability. IF there be legal personal representatives
of the Chargor on the death of the Chargor, such notice may, at the option of the
Chargee, be given in any of the above modes or by personal service upon such
representatives.

PROVIDED FURTHER, without prejudice to the statutory powers of the Chargee
under the preceding proviso, that in case default be made in the payment of the said
principal or interest or any part thereof and such default continues for two months
after any payment of either principal or interest falls due, the Chargee may exercise
the powers given under the preceding proviso with or without entry on the said lands
without any notice, it being understood and agreed, however, that if the giving of
notice by the Chargee shall be required by law then notice shall be given to such
persons and in such manner and form and within such time as so required by law.

AND that the Chargee may sell the whole or any part or parts of the said lands by
public auction or privale contract, or partly one or partly the other; and that the
proceeds of any sale hereunder may be applied in payment of any costs, charges and
expenses incurred in taking, recovering or keeping possession of the said lands or by
reason of nonpayment or procuring payments of monies secured hereby or otherwise;
and that the Chargee may sell any of the said lands on such terms as to credit and
otherwise as shall appear to him most advantageous and for such prices as can
reasonably be obtained therefor and may make any stipulations as to title or evidence
or commencement of title or otherwise which it shall deem proper; and may buy in or
rescind or vary any contract for the sale of the whole or any part of the said lands and
resell without being answerable for loss occasioned thereby, and in the case of a sale
on credit the Chargee shall be bound to pay the Chargor only such monies as have
been actually received from purchasers after the satisfaction of the claims of the
Chargee and for any of said purposes may make and execute all agreements and
assurances as it shall think fit. Any purchaser or lessee shall not be bound to see to the
propriety or regularity of any sale or lease or be affected by express notice that any
sale or lease is improper and no want of notice or publication when required hereby
shall invalidate any sale or lease hereunder and the title of a purchaser or lessee upon a
sale or lease made in professed exercise of the above power shall not be liable to be
impeached on the ground that no cause had arisen to authorize the exercise of such
power or that such power had been improperly or irregularly exercised, or that such
notice had not been given, but any person damnified by an unauthorized, improper or
irregular exercise of the power shall have his remedy against the person exercising the
power in damages only.

AND it is hereby agreed between the parties hereto that the Chargee may pay all
premiums of insurance and all taxes and rates which shall from time to time fall due
and be unpaid in respect of the said lands, and that such payments together with all
costs, charges and legal fees (between a solicitor and his own client), and expenses
which may be incurred in taking, recovering and keeping possession of the said lands,
and of negotiating this loan, investigating title, and registering the Charge and other
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necessary deeds, and generally in any other proceedings taken in connection with or to
realize this security (including legal fees, real estate commissions, appraisal costs and
other costs incurred in leasing or selling the said lands or in exercising the power of
entering leasing and selling herein contained), shall be with interest at the rate
aforesaid, a charge upon the said lands in favour of the Chargee and that the Chargee
may pay or satisfy any lien, charge or encumbrance now existing or hereafter created
or claimed upon the said lands, and that any amount paid by the Chargec shall be
added to the monies hereby secured and shall be payable forthwith with interest at the
rate herein, and in default this Charge shall immediately become due and payable at
the option of the Chargee, and all powers in this Charge conferred shall become
exercisable. In the event of the Chargee paying the amount of any such encumbrance,
lien or charge, taxes or rates, either out of the money advanced on the security of this
Charge or otherwise, the Chargee shall be entitled to all the rights, equities and
securities of the person or persons, company, corporation or government so paid and is
hereby authorized to obtain an assignment or discharge thereof, and to retain same, for
whatever period the Charged shall deem it proper to do so.

PROVIDED that wherever a power of sale is hereby conferred upon the Chargee, all
provisions hereof relating to exercising such power, including, without in any way
limiting the generality of the foregoing, the persons to whom notice of exercising such
power shall be given and the manner of giving such notice, shall be deemed to have
been amended so as to comply with the requirements of law from time to time in force
with respect to exercising such power of sale, and wherever there shall be a conflict
between the provisions of this Charge relating to exercising such power of sale and the
requirements of such law, the provisions of such law shall govern. Insofar as there is
no such conflict, the provisions of this Charge shall remain unchanged.

PROVIDED that the Chargee may lease or sell as aforesaid without entering into
possession of the said lands.

PROVIDED that the Chargee may distrain for arrears of interest and that the Chargee
may distrain for arrears of principal and monthly payments of taxes, if required, in the
same manner as if the same were arrears of interest.

PROVIDED that in default of the payment of the interest hereby secured the principal
sum herein shall become payable at the option of the Chargee, together with interest
thereon.

PROVIDED that upon default of payment of installments of principal promptly as the
same become due, the balance of the principal and interest shall immediately become
due and payable at the option of the Chargee.

PROVIDED that until default hereunder the Chargor shall have quiet possession of
the said lands.

PROVIDED that the Chargee may in writing at any time or times after default waive
such default and upon such waiver the time or times for payment of the principal
secured herein shall be as set out in the proviso for redemption herein. Any such
waiver shall apply only to the particular default waived and shall not operate as a
waiver of any other or future default. No waiver shall be effective or binding on the
Chargee unless made in writing,

AND it is further agreed by and between the parties that the Chargee may at its
discretion at any time, release any part or parts of the said lands or any other security
or any surety for the money hereby secured either with or without any sufficient
consideration therefor, without responsibility therefor, and without thereby releasing
any other part of the said lands or any person from this Charge or from any of the
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covenants herein contained, it being especially agreed that every part or lot into which
the said lands are or may hereafter be divided does and shall stand charged with all of
the monies hereby secured and no person shall have the right to require the principal
secured hereunder to be apportioned; further the Chargee shall not be accountable to
the Chargor for the value thereof, or for any monies except those actually received by
the Chargee. No sale or other dealing by the Chargor with the equity of redemption in
the said fands or any part thereof shall in any way change the liability of the Chargor
or in any way alter the rights of the Chargce as against the Chargor or any other person
liable for payment of the nionies hereby secured.

IT IS FURTHER agreed that the Chargee may exercise all remedies provided for in
this Charge concurrently or in such order and at such times as it may see fit and shall
not be obligated to exhaust any remedy or remedies before exercising its rights under
any other provisions contained in this Charge,

17. APPOINTMENT OF A RECEIVER

IT IS DECLARED and agreed that at any time and from time to time when there
shall be default under the provisions of this Charge, the Chargee may at such time and
from time to time and with or without entering into possession of the said lands
appoint in writing a Receiver, or a Receiver and Manager, or a Receiver-Manager, or a
Trustee (the "Receiver’) of the said lands, or any part thereof, and of the rents and
profits thereof and with or without security and may from time to time by similar
writing remove any such Receiver and appoint another in its place and stead, and in
making any such appointment or removal, the Chargee shall be deemed to be acting as
the agent or attorney for the Chargor. The Chargor hereby irrevocably agrees and
consents to the appointment of such Receiver of the Chargee's choice and without
limitation whether pursuant to this Charge, the Mortgages Act, the Construction Lien
Act or pursuant to the Trustec Act (as the Chargee may at its sole option require).
Without limitation, the purpose of such appointment shall be the orderly management,
administration and/or sale of the said lands or any part thereof and the Chargor hereby
consents to a Court Order for the appointment of such Receiver, if the Chargee in its
discretion chooses to obtain such order, and on such terms and for such purposes as
the Chargee at its sole discretion may require, including, without limitation, the power
to manage, charge, pledge, lease and/or sell the said lands and/or complete or partially
complete any construction thereon and to receive advances of monies pursuant to any
charges, pledges and/or loans entered into by the Receiver or the Chargor, and if
required by the Chargee, in priority to any existing encumbrances affecting the said
lands, including without limitation, charges and construction lien claims.

UPON the appointment of any such Receiver from time to time the following
provisions shall apply:

(1) A Suatutory Declaration of the Chargee or an Officer of the Chargee as to default
under the provisions of this Charge shall be conclusive evidence thereof;

(i)  Every such Receiver shall be the irrevocable agent or attorney of the Chargor for
the collection of all rents falling due in respect to the said lands, or any part thereof,
whether in respect of any tenancies created in priority to this Charge or subsequent
thereto and with respect to all responsibility and liability for its acts and omissions;

(iti) The Chargee may from time to time fix the remuneration of every such Receiver
which shall be a charge on the said lands, and may be paid out of the income
therefrom or the proceeds of sale thereof;

(iv) The appointment of every such Receiver by the Chargee shall not incur or create
any liability on the part of the Chargee to the Receiver in any respect and such
appointment or anything which may be done by any such Receiver or the removal of
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any such Receiver or the termination of any such receivership shall not have the effect
of constituting the Chargee a chargee in possession in respect of the said lands or any
part thereof;

(v)  The Receiver shall have the power to rent any portion of the said lands for such
term and subject to such provisions as it may deem advisable or expedient and shall
have the authorily to execute any lease of the said lands or any part thereof in the
name and on behalf of the Chargor and the Chargor undertakes to ratify and confirm,
and hereby ratifies and confirms whatever acts such Receiver may do on the said
lands;

(vi) In all instances, the Receiver shall be acting as the attorney or agent of the
Chargor,

(vii) Every such Receiver shall have full power to complete any unfinished
construction upon the said lands;

(viii) Such Receiver shall have full power 1o manage, operate, amend, repair, alter

or extend the said lands or any part thereof in the name of the Chargor for the purposes
of securing the payment of rental from the said lands or any part thereof;

The Receiver shall have full power to do all acts and execute all documents which
may be considered necessary or advisable in order to protect the Chargee's interest in
the lands including, without limiting the generality of the foregoing, increasing,
extending, renewing or amending all Charges which may be registered against the
lands from time to time, whether or not such Charges are prior to the interest of the
Chargee in the said lands; sale of the said lands; borrowing money on the security of
the said lands; applying for and executing all documents in any way related to any
rezoning applications, severance of lands pursuant to the provisions of the Planning
Act, as amended subdivision agreements and development agreements and agreements
for the supply or maintenance of utilities or services to the lands, including grants of
lands or easements of rights of way necessary or incidental to any such agreements;
executing all grants, documents, instruments and agreements related to compliance
with the requirements of any competent governmental authority, whether pursuant to a
written agreement or otherwise and applying for and executing all documents in any
way related to registration of the lands as a condominium:; completing an application
for first registration pursuant to the provisions of the Land Titles Act of Ontario or
pursuant to the Certification of Titles Act of Ontario; and for all and every of the
purposes aforesaid it does hereby give and grant unto the Receiver full and absolute
power and authority to do and execute all acts, deeds, matters and things necessary to
be done as aforesaid in and about the said lands, and to commence, institute and
prosecute all actions, suits and other proceedings which may be necessary or expedient
in and about the said lands, as fully and effectually to all intents and purposes as it
itself could do if personally present and acting therein.

(ix) Such Receiver shall not be liable to the Chargor to account for monies or damages
other than cash received by it in respect to the said lands or any part thereof and out of
such cash so received every such Receiver shall pay in the following order:

(a) Its remuneration:
(b) All payments made or incurred by it in the exercise of its powers hereunder;

(¢) Any payment of interest, principal and other money which may from time to time
be or become charged upon the said lands in priority to the monies owing hereunder
and all taxes, insurance premiums and every other proper expenditure made or
incurred by it in respect to the said lands or any part thereof.
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THE CHARGOR hereby irrevocably appoints the Chargee as his attorney to execute
such consent or consents and all such documents as may be required in the sole
discretion of the Chargee and/or its solicitors so as to give effect to the foregoing
provisions and the signature of such attorney shall be valid and binding on the Chargor
and all parties dealing with the Chargor, the Chargee and/or the Receiver and/or with
respect to the said lands in the same manner as if documentation was duly executed by
the Chargor himself.

18. INSPECTION

THE CHARGEE shall have access to and the right to insepct the said lands at all
reasonable times.

19. RIGHT OF CHARGEE TO REPAIR

THE CHARGOR covenants and agrees with the Chargee that in the event of default
in the payment of any instalment or other monies payable hereunder by the Chargor or
on breach of any covenant, proviso or agreement herein contained, after all or any of
the monies hereby secured have been advanced, the Chargee may, at such time or
times as the Chargee may deem necessary and without the concurrence of any person,
enter upon the said lands and may make such arrangements for completing the
construction of, repairing or putting in order any buildings or other improvements on
the said lands or for inspecting, taking care of, leasing, collecting the rents of and
managing generally the said lands, as the Chargee may deem expedient; and all
reasonable costs, charges and expenses including, but not limited to, allowances for
the time and services of any employee of the Chargee or other person appointed for
the above purposes, and a servicing fee shall be forthwith payable to the Chargee by
the Chargor and shall be a charge upon the said lands and shall bear interest at the
aforesaid rate until paid.

20. CHARGEE NOT TO BE DEEMED CHARGEE IN POSSESSION

PROVIDED and it is agreed between the Chargor and the Chargee that the Charges in
exercising any of the rights given to the Chargee under this Charge shall be deemed
not to be a Charged in possession nor a Mortgagee in possession.

21. ADDITIONAL SECURITY

IN THE EVENT that the Chargee, in addition to the said lands secured hereunder,
holds further security on account of the monies secured herein, it is agreed that no
single or partial exercise of any of the Chargee's powers hereunder or under any of
such security, shall preclude other and further exercise of any other right, power or
remedy pursuant to any of such security. The Chargee shall at all times have the right
to proceed against all, any, or any portion of such security in such order and in such
manner as it shall in its sole discretion deem fit, without waiving any rights which the
Chargee may have with respect to any and all of such security, and the exercise of any
such powers or remedies from time to time shall in no way affect the liability of the
Chargor under the remaining security, provided however, that upon payment of the
full indebtedness secured hereunder the rights of the Chargee with respect to any and
all such security shall be at an end.

22. TAKING OF JUDGEMENT NOT A MERGER

THE taking of a judgement or judgements on any of the covenants herein contained
shall not operate as a merger of the said covenants or affect the Chargee's right to
interest at the rate and times herein provided; and further that the said Jjudgement shall
provide that interest thereon shall be computed at the same rate and in the same
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manner as herein provided until the said judgement shall have been fully paid and
satisfied.

23. PRIORITY OVER VENDOR'S LIEN

THE CHARGOR hereby acknowledges that this Charge is intended to be prior to any
vendor’s lien, whether in favour of the Chargor or otherwise, and the Chargor
covenants that he has done no act to give priority over this Charge to any vendor’s
lien, nor is he aware of any circumstances that could create a vendor's lien. Further,
the Chargor covenants to do all acts and execute or cause to be executed all documents
required to give this Charge priority over any vendor’s lien and to give effect to the
intent of this clause.

24. RENEWAL OR EXTENSION OF TIME: ATTENTION SUBSEQUENT
INTERESTS

NO renewal or extension of the term of this Charge given by the Chargee to the
Chargor, or anyone claiming under him, or any other dealing by the Chargee with the
owner of the equity of redemption of said lands, shall in any way affect or prejudice
the rights of the Chargee against the Chargor or any other person liable for the
payment of the monies hereby secured, and this Charge may be renewed by an
agreement in writing at maturity for any term with or without an increased rate of
interest, or amended from time to time as to any of its terms, including, without
limitation, an increase of interest rate or principal amount notwithstanding that there
may be subsequent encumbrancers. And it shall not be necessary to register any such
agreement in order to retain priority for this Charge so altered over any instrument
registered subsequent to this Charge. PROVIDED that nothing contained in this
paragraph shall confer any right of renewal upon the Chargor.

PROVIDED further that the terms of this Charge may be amended or extended from
time to time by mutual agreement between the Chargor and the Chargee and the
Chargor hereby further covenants and agrees that, notwithstanding that the Chargor
may have disposed of his interest in the lands hereby secured, the Chargor will remain
liable as a principal debtor and not as a surety for the observance of all of the terms
and provisions herein and will in all matters pertaining to this Charge well and truly
do, observe, fulfill and keep all and singular the covenants, provisos, conditions,
agrecments and stipulations in this Charge or any amendment or extension thereof
notwithstanding the giving of time for the payment of the Charge or the varying of the
terms of the payment thereof or the rate of interest thereon or any other indulgence by
the Chargee to the Chargor. :

THE CHARGOR covenants and agrees with the Chargee that no agreement for
renewal hercof or for extension of the time for payment of any monies payable
hereunder shall result from, or be implied from, any payment or payments of any kind
whatsoever made by the Chargor to the Chargee after the expiration of the original
term of this Charge or of any subsequent term agreed to in writing between the
Chargor and the Chargee, and that no renewal hereof or extension of the time for
payment of any monies hereunder shall result from, or be implied from, any other act,
matter or thing, save only express agreement in writing between the Chargor and the
Chargee.

25. CONSTRUCTION LIENS

THE CHARGEE may at its option, withhold from any advances for which the
Chargor may have qualified, such holdbacks as the Chargee, in its sole discretion,
considers advisable to protect its position under the provisions of the Construction
Lien Act, as amended, so as to secure its priority over all liens, until the Chargee is
fully satisfied that all lien periods have expired and that there are no preserved or
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perfected liens outstanding. Nothing in this clause shall be constructed to make the
Chargee an "owner” or "payer” as defined under the Construction Lien Act, as
amended, nor shall there be, or be deemed to be, any obligation by the Chargee to
retain any holdback which may be required by the said legislation. Any holdback
which may be required to be made by the owner or payer shall remain solely the
Chargors obligation. The Chargor hereby covenants and agrees to comply in all
respects with the provisions of the Construction Lien Act, as amended.

26. EXPROPRIATION

IF the said lands or any part thereof shall be expropriated by any government,
authority, body or corporation clothed with the powers of expropriation, the principal
sum herein remaining unpaid shall at the option of the Chargee forthwith become due
and payable together with interest thereon at the rate provided for herein to the date of
payment together with a bonus equal to the aggregate of (a) three months’ interest at
the said rate calculated on the amount of the principal remaining unpaid, AND (b) one
months' interest at the rate provided for herein calculated on the principal remaining
unpaid, for each full year of the term of this Charge or any part of such year from the
said date of payment to the date the said principal sum or balance thereof remaining
unpaid would otherwise under the provisions of this Charge become due and payabie
and in any event all the proceeds of any expropriation shall be paid to the Chargee at
its option in priority to the claims of any other party.

27. PREAUTHORIZED CHEQUING PLAN

PROVIDED that all payments made under this Charge by the Chargor, his heirs,
executors, administrators, successors and assigns shall be made by a preauthorized
cheque payment plan as approved by the Chargee. The Chargee shall not be obligated
to accept any payment excepting payment made by preauthorized cheque. Failure to
make all payments by preauthorized chieque shall be an act of default within the
meaning of this Charge and the Chargee shall be entitled to pursue any and all of its
remedies herein and/or at law as it may deem necessary at its option.

28. POSTDATED CHEQUES

THE CHARGOR shall, if and when required by the Chargee, in lieu of preauthorized
cheque payment plan, deliver to the Chargee upon the first advance of monies
hereunder or upon request and thereafter on each anniversary date thereof in each year
for the duration of the term of this Charge, postdated cheques for the payments of
principal, interest and estimated realty taxes required to be made herein during the
twelve-month period commencing on each such anniversary date. In the event of
default by the Chargor in delivery to the Chargee of the postdated cheques as herein
provided, this Charge shall be deemed in default and the Chargee shall be entitled to
pursue any and all of its remedies herein and/or at law as it may deem necessary at its
option. In addition, the Chargee upon the Chargor's failure to deliver such postdated
cheques as required hereunder shall be entitled to a servicing fee for each written
request that it makes to the Chargor for the purpose of obtaining such postdated
cheques.

ANY step taken by the Chargee hereunder by way of a request for further postdated
cheques shall be without prejudice to the Chargee's rights hereunder to declare the
Charge to be in default in the event that such postdated cheques are not delivered
within the required time.

STANDARD CHARGE

: TE
CLAUSES TYRES DE HAHF???.SE
Filing Ko, f

“"‘iﬂ!“t(nt

R Ll LT Y L Cﬂtg




215

14

29. PAYMENT

ALL payments of principal, interest and other monies payable hereunder to the
Chargee shall be payable at par in lawful money of Canada at such place as the
Chargee shall designate in writing from time to time. In the event that any of the
monies secured by this Charge are forwarded to the Chargee by mail, payment will not
be deemed to have been made until the Chargee has actually received such monies and
the Chargor shall assume and be responsible for all risk of loss or delay.

30. RECEIPT OF PAYMENT

ANY payment received after 1:00 p.m. on any date shall be deemed, for the purpose
of calculation of interest to have been made and received on the next bank business
day and the Chargee shall be entitled to interest on the amount due it, to and including
the date on which the payment is deemed by this provision 1o have been received.

31. NODEEMED REINVESTMENT

THE PARTIES hereto agree that the Chargee shall not be deemed to reinvest any
monthly or other payments received by it hereunder excepting only blended monthly
payments, if applicable.

32. DISCHARGE

THE CHARGEE shall have a reasonable period of time after payment in full of the
monies hereby secured within which to prepare and execute a discharge of this
Charge; and interest as aforesaid shall continue to run and accrue until actual payment
in full has been received by the Chargee; and all legal and other expenses for the
preparation and execution of such discharge shall, together with the Chargee's fee for
providing same, be bomme by the Chargor. The discharge shall be prepared and
executed by such persons as are specifically authorized by the Chargee and the
Chargee shall not be obligated to execute any discharge other than a discharge which
has been so authorized.

33. DISHONOURED CHEQUES

IN THE EVENT that any of the Chargor’s cheques are not honoured when presented
for payment to the drawee, the Chargor shall pay to the Chargee for each such
returned cheque a servicing fee of $200.00 to cover the Chargee's administration costs
with respect to same. In the event that the said cheque which has not been honoured by
the drawee is not forthwith replaced by the Chargor, the Chargee shall be entitled to a
further servicing fee for each written request therefor which may be necessitated by
the Chargor not forthwith replacing such dishonoured cheque.

34. SERVICING FEES

ALL servicing fees as herein provided are intended to compensate the Chargee for the
Chargee's administrative costs and shall not be deemed a penalty. The amount of such
servicing fees if not paid shall be added to the principal amount secured hereunder,
and shall bear interest at the rate aforesaid and the Chargee shall have the same rights
with respect to collection of same as it does with respect to collection of principal and
interest hereunder or at law,

35. STATEMENTS OF ACCOUNT

THE CHARGOR shall be entitled to receive upon written request, a statement of
account with respect to this Charge as of any payment date under this Charge and the
Chargee shall be entitled to a servicing fee for each such statement.

STANDARD CHARGE TERMS
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36. FAMILY LAW ACT

THE CHARGOR shall forthwith after any change or happening affecting any of the
following, namely, (a) the spousal status of the Chargor, (b) the qualification of the
said lands as a matrimonial home within the meaning of the Family Law Act, as
amended, (c) the ownership of the equity of redemption in the said lands, and (d) a
shareholder of the Chargor obtaining rights to occupy the said lands by virtue of
shareholding within the meaning of the Family Law Act, as the case may be, the
Chargor will advise the Chargee accordingly and furnish the Chargee with full
particulars thereof, the intention being that the Chargee shall be kept fully informed of
the names and addresses of the owner or owners for the time being of the said equity
of redemption and of any spouse who is not an owner but who has a right of
possession in the said lands by virtue of the said Act. In furtherance of such intention,
the Chargor covenants and agrees to furnish the Chargee with such evidence in
connection with any of (a), (b), (c) and (d) above as the Chargee may from time to
time request

37. INDEPENDENT LEGAL ADVICE

THE CHARGOR and Covenantor(s) acknowledge that they have full knowledge of
the purpose and essence of this transaction, and that they have been appropriately and
independently legally advised in that regard or have been advised of their right to
independent legal advice and have declined same. Such parties agree to provide to the
Chargee a Certificate of Independent Legal Advice as and when same may be
required, regarding their knowledge and understanding of this transaction.

38, NONMERGER

NOTWITHSTANDING the registration of this Charge and the advance of funds
pursuant hereto, the terms and/or conditions of the Letter of Commitment pertaining to
the loan transaction evidenced by this Charge shall remain binding and effective on
the parties hereto, and shall not merge in this Charge nor in any document executed
and/or delivered on closing of this transaction, and the terms thereof are incorporated
herein by reference. In the event of any inconsistency between the terms of such Letter
of Commitment and this Charge, this Charge shall prevail.

39. CONSENT OF CHARGEE

WHEREVER the Chargor is required by this Charge to obtain the comsent or
approval of the Chargee, it is agreed that, subject to any other specific provision
contained in this Charge to the contrary, the Chargee may give or withhold its consent
or approval for any reason that it may see fit in its sole and absolute discretion, and the
Chargee shall not be liable to the Chargor in damages or otherwise for its failure or
refusal to give or withhold such consent or approval, and all costs of obtaining such
approval shall be for the account of the Chargor,

40. INVALIDITY

IF ANY of the covenants or conditions in this Charge inclusive of all schedules
forming a part hereof shall be void for any reason it shall be severed from the
remainder of the provisions hereof and the remaining provisions shall remain in full
force and effect notwithstanding such severance.

41. HEADINGS
THE headings with respect to the various paragraphs of this Charge are intended to be
for identification of the various provisions of this Charge only and the wording of such
headings is not intended to have any legal effec
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42, INTERPRETATION

PROVIDED and it is hereby agreed that, in construing this Charge, everything herein
contained shall extend to and bind and may be enforced or applied by the respective
heirs, executors, administrators, successors in office, successors and assigns, as the
case may be, of each and every of the partics hereto, and where there is more than one
Chargor or Chargee or more than one covenantor, or there is a female party or a
corporation or there is no covenantor, the provisions hereof shall be read with all

grammatical changes thereby rendered nhecessary, and all covenants shall be deemed to
be joint and several.

43. SHORT FORM OF MORTGAGES ACT

IF ANY of the forms of words contained herein are substantially in the form of words
contained in Column One of Schedule B of the [Short Form of Mortgages Act, R.S.0.,
1980, ¢.474] and distinguished by a number therein, this Charge shall be deemed to
include and shall have the same effect as if it contained the form of words in Column
Two of Schedule B of the said Act distinguished by the same number, and this Charge
shall be interpreted as if the Short Form of Mortgages Act was still in full force and
effect.

44. BONUS

UPON DEFAULT of payment of any principal monies hereby secured at the time or
times herein provided, the Chargee shall be entitled to require, in addition to all
monies payable in accordance with this Charge, a bonus equal to three (3) months'
interest in advance on the said principal monies and the Chargor shall not be entitled
to require a discharge of this Charge without such payment. Nothing herein contained
shall effect or limit the right of the Chargee to recover by action or otherwise the

principal money so in arrears after default has been made.
45. COST

IN THIS CHARGE the word "cost" shall extend to and include legal costs incurred
by the Chargee as between a solicitor and his own client.

46. NOTICE

WHENEVER a party to this Charge desires to give any notice to another, it shall be
sufficient for all purposes if such notice is petsonally delivered or sent by registered or
certified mail, postage prepaid, addressed to the intended recipient at the address
stated herein or such other address communicated in writing by the addressee in a
written notice to the sender.

Dated the 2 %d/hday of November, 2011.

CAMERON STEPHENS FINANCIAL CORPORATION

PEf: C} Q\""—’—H--,
Name; ,Sﬁott Cameron =
Title: President

1 have authority to bind the corporation.

STANDARD CHARGE TERM
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This is Exhibit “17” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinstone. SchmAemene

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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GUARANTEE AND POSTPONEMENT OF CLAIM
TO: Cameron Stephens Mortgage Capital Ltd.

WHEREAS CAMERON STEPHENS MORTGAGE CAPITAL LTD. (hereinafter called the
"Lender") has advanced funds or is about to advance funds to 1351637 Ontario Limited
(hereinafter called the "Borrower") and in consideration of your intention to advance the said funds
to the Borrower, and other good and valuable consideration and the sum of Two Dollars ($2.00),
the receipt and sufficiency of which are hereby acknowledged, the undersigned (hereinafter
collectively called the "Guarantor") hereby, declares, covenants and agrees as follows:

1. In this Guarantee and Postponement of Claim the following words shall have the meaning
as indicated opposite such word:

(@ "Credit" - means financial accommodation of any kind whatsoever.

(b) "Indebtedness" - means all obligations of the Borrower to the Lender, alone or
with others heretofore or hereafter incurred, whether voluntarily or
involuntarily, whether due or not due, whether absolute, inchoate, contingent,
liquidated or unliquidated together with interest on each and every such
obligation. Notwithstanding the foregoing, this Guarantee shall relate only to a
loan made by the Lender to the Borrower pursuant to a Letter of Commitment
dated December 20, 2021 and any amendments thereto, if applicable (the
"Letter of Commitment").

2. Without further authorization from or notice to the Guarantor, you may grant Credit and
advance funds to the Borrower from time to time, either before or after revocation hereof, and in
such manner, upon such terms and for such times as you deem best, and with or without notice to
the Guarantor you may alter, compromise, accelerate, extend or change the time or manner for the
payment by the Borrower or by any person or persons liable to you of any Indebtedness hereby
guaranteed, increase or reduce the rate of interest thereon, release or add one or more guarantors
or endorsers, accept additional or substituted security, or release or subordinate any security. No
exercise or non-exercise by you of any right hereby given you, no failure by you to record,
complete or otherwise perfect any securities given you by the Borrower or the Guarantor or any
person, firm or corporation, no dealing by you with the Borrower or any guarantor or endorser and
no change, impairment or suspension of any right or remedy you may have against any person or
persons shall in any way affect any of the Guarantor's obligations hereunder or any security
furnished by the Guarantor or give the Guarantor any recourse against you.

3. The Guarantor, guarantees unconditionally and promises to pay to you or your order each
item of Indebtedness hereby guaranteed, interest thereon, and all costs, charges and expenses
which may be incurred by you in respect of any Indebtedness of the Borrower hereby guaranteed

or in enforcing this Guarantee against the Guarantor and, promises to perform each guaranteed
obligation when due.

4. Subject to Paragraph No. 24 hereof, this shall be a continuing guarantee and shall cover
and secure any ultimate balance owing to you, but you shall not be obliged to take any action or
exhaust your recourse against the Borrower, any other Guarantor, any other person, firm or
corporation, or any securities you may hold at any time nor to value such securities before requiring
or being entitled to payment from the Guarantor of all Indebtedness hereby guaranteed. Provided
always, this Guarantee shall not be determined or affected or your rights thereunder prejudiced by
the discontinuance of this Guarantee as to one or more other Guarantors or by the death or loss or
diminution of capacity or cessation of corporate existence, as the case may be, of the Borrower, or
by the death or loss or diminution of capacity or cessation of corporate existence, as the case may
be, of any other Guarantor.

5. Upon this Guarantee bearing the signature of the Guarantor coming into your hands or the
hands of any officer, agent or employee thereof the same shall be deemed to be finally executed
and delivered by the Guarantor and shall not be subject to or affected by any promise or condition
affecting or limiting the Guarantor's liability except as set forth herein, and no statement,
representation, agreement or promise on the part of any officer, employee or agent of the Lender,
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unless contained herein, forms any part of this contract or has induced the making thereof or shall
be deemed in any way to affect the Guarantor's liability hereunder.

6. No alteration or waiver of this Guarantee or any of its terms, provisions or conditions shall

be binding on you unless made in writing over the signature of your duly authorized officers in
that regard.

7 Until all Indebtedness hereby guaranteed has been paid in full the Guarantor shall not have
any right of subrogation unless expressly given the Guarantor in writing by one of your duly
authorized officers in that regard.

8. You shall be at liberty (without in any way prejudicing or affecting your rights hereunder)
to appropriate any payment made or moneys received to any portion of the Indebtedness hereby
guaranteed whether then due or to become due, and from time to time to revoke or alter any such
appropriation, all as you shall from time to time in your uncontrolled discretion see fit.

9. No change in the name, objects, share capital, business, membership, directorate powers,
organization or management of the Borrower shall in any way affect the obligations of the
Guarantor, either with respect to transactions occurring before or after any such change, it being
understood that where the Borrower is a partnership or corporation this Guarantee is to extend to
the person or persons or corporation for the time being and from time to time carrying on the
business now carried on by the Borrower notwithstanding any change or changes in the name or
membership of the Borrower's firm or in the name of the Corporate Borrower, and notwithstanding
any reorganization of the Corporate Borrower, or its amalgamation with another or others or the
sale or disposal of its business in whole or in part to another or others.

10. Where the Borrower is a corporation or partnership or an entity, you shall not be concerned
to see or inquire into the powers of the Borrower or its directors, partners or agents acting or
purporting to act on its behalf, and Credit in fact obtained from you in the professed exercise of
such powers shall be deemed to form part of the Indebtedness hereby guaranteed even though the
borrowing or obtaining of such Credit was irregularly, fraudulently, defectively or informally
effected, or in excess of the powers of the Borrower or of the directors, partners or agents thereof,
The Guarantor warrants and represents that it is fully authorized by law to execute this Guarantee
of Credit to be granted to the Borrower.

11.  The statement in writing of any of your authorized officers from time to time of the
Indebtedness of the Borrower to you and covered by this Guarantee shall be received as prima
facie evidence as against the Guarantor that such amount is at such time so due and payable to you
and is covered hereby.

12, All indebtedness, present and future, of the Borrower to the Guarantor is hereby assigned
to you and postponed to the present and future Indebtedness of the Borrower to you and all moneys
received from the Borrower or for his account by the Guarantor shall be received in trust for you,
and forthwith upon receipt, paid over to you until the Borrower's Indebtedness to you is fully paid
and satisfied, all without prejudice to you and without in any way limiting or lessening the liability
of the undersigned to you under this Guarantee. If the Borrower is a partnership of which the
Guarantor is a member, the Guarantor will not without the prior written consent of one of your
duly authorized officers withdraw any capital of the Guarantor invested with the Borrower.

13. Upon the bankruptcy or winding up or other distribution of assets of the Borrower or any
surety or guarantor for any Indebtedness of the Borrower to you, your rights shall not be affected
or impaired by your omission to prove your claim or to prove your full claim and you may prove
such claim as you see fit and may refrain from proving any claim, and in your discretion you may
value as you see fit or refrain from valuing any security or securities held by you without in any
way releasing, reducing or otherwise affecting the Guarantor's liability to you and until all
Indebtedness of the Borrower to you has been fully paid to you, you shall have the right to include
in your claim the amount of all sums paid by the Guarantor to you under this Guarantee and to
prove and rank for such sums paid by the Guarantor and to receive the full amount of all dividends
in respect thereto being hereby assigned and transferred to you. The Guarantor shall not be
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released from liability if recovery from the Borrower, any other Guarantor or any other person
becomes barred by any Statute of Limitations or is otherwise prevented.

14. The Guarantor will file all claims against the Borrower in any bankruptcy or other
proceeding in which the filing of claims is required by law upon any Indebtedness of the Borrower
to the Guarantor and will assign to you all of the Guarantor's rights thereunder. If the Guarantor
does not file any such claim, you, as attorney in fact of the Guarantor, are hereby authorized to do
so in the name of the Guarantor or in your discretion to assign the claim to and cause proof of
claim to be filed in the name of your nominee. In all such cases, whether in administration,
bankruptcy, or otherwise, the person or persons authorized to pay such claim shall pay to you the
full amount payable on the claim in the proceeding before making any payment to the Guarantor,
and to the full extent necessary for that purpose the Guarantor hereby assigns to you all the
Guarantor's right to any payments or distributions to which the Guarantor otherwise would be
entitled. If the amount so paid is greater than the guaranteed obligations then outstanding, you will
pay the amount of the excess to the party entitled thereto.

15. All your rights, powers and remedies hereunder and under any other agreement now or at
any time hereafter in force between you and the Guarantor shall be cumulative and not alternative
and shall be in addition to all rights, powers and remedies given to you by law and, without
restricting the generality of the foregoing, if you hold one or more guarantees executed by the
Guarantor relating to Credit extended to the Borrower by you, the amount of the Guarantor's
liability imposed by such other guarantee or guarantees shall be added to the amount of the
Guarantor's liability imposed by the provisions hereof and the resulting total shall be the amount
of the Guarantor's liability.

16.  The Guarantor shall pay to you on demand (in addition to all debts and liabilities of the
Borrower hereby guaranteed) all costs, charges and expenses (including without limitation,
lawyer's fees as between Solicitor and client) incurred by you for the preparation, execution and
perfection and enforcement of this Guarantee and of any securities collateral thereto, together with
interest calculated from the date of payment by you of each such costs, charges and expenses until
payment by the Guarantor hereunder.

17. In case of default you may maintain an action upon this Guarantee whether or not the
Borrower is joined therein or separate action is brought against the Borrower or judgement
obtained against him. Your rights are cumulative and shall not be exhausted by the exercise of
any of your rights hereunder or otherwise against the Guarantor or by any number of successive
actions until and unless all Indebtedness hereby guaranteed has been paid and each of the
Guarantor's obligations hereunder has been fully performed.

18. If any provision of this Guarantee is determined in any proceeding by a Court of
Jurisdiction to be invalid or to be wholly or partially unenforceable, that provision shall, for the
purposes of such a proceeding, be severed from this Guarantee at the Lender's option and shall be
treated as not forming a part hereof and all the remaining provisions of this Guarantee shall remain
in full force and shall be unaffected thereby.

19. Any notice or demand which you may wish to give may be served on the Guarantor either
personally or on his legal personal representative or in the case of a corporation on an officer of
the corporation, or by sending the same by registered mail in an envelope addressed to the last
known place of address of the person to be served as it appears on your records, and the notice so
sent shall be deemed to be served on the second business day following that on which it is mailed.

20.  This Guarantee shall be construed in accordance with the laws of the Province of Ontario
and in any action thereon the Guarantor shall be estopped from denying the same; any judgement
recovered in the Courts of such Province against any Guarantor or his executors, administrators,
legal personal representatives, successors and/or assigns shall be binding on him and them.

21. Any word herein contained importing the singular number shall include the plural and any
word importing the masculine gender shall include the feminine gender and any word importing a
person shall include a corporation, partnership, firm and any entity.
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22. In the event of your making a demand upon the undersigned or any or all of the undersigned
upon this Guarantee each of the undersigned shall be held and bound to you directly as principal
debtor in respect of the payment of the amounts hereby guaranteed and if there be more than one
undersigned then liability hereunder shall be joint and several.

23.  This Guarantee and agreement on the part of the Guarantor shall extend to and enure to
your benefit and the benefit of your successors and assigns and shall be binding on the Guarantor
and his executors, administrators, legal personal representatives, successors and assigns.

24, Notwithstanding anything contained in this document, you, for the purpose of enforcing
your rights against the undersigned with regard to its guarantee, shall have recourse only to the
mortgage granted by the Guarantor pertaining to the property described as Block 151, Plan
40M2295, Whitby being all of PIN No. 26569-0810 (LT). You shall have no resort or recourse to
any other asset of the undersigned to satisfy the guarantee obligations of the undersigned hereunder
and you shall have no right whatsoever to levy execution or other process against any other asset
of the undersigned to satisfy the obligations of the undersigned hereunder.

Nothing contained in this Paragraph No. 24 however, shall in any way limit any assignment
or postponement referred to in Paragraph No. 12 herein, for the entire duration of the Indebtedness.

IN WITNESS WHEREOF the Guarantor has hereto set his hand and seal, this ¢/ : day of
February, 2022.

Nan\fe:\Sth
Title: President

F:\apps\tcwin\masters\cs-regua.doc
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This is Exhibit “18” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinstna SchmAomser

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER



224

GUARANTEE AND POSTPONEMENT OF CLAIM

TO: CAMERON STEPHENS MORTGAGE CAPITAL LTD.

WHEREAS CAMERON STEPHENS MORTGAGE CAPITAL LTD. (hereinafter called the
"Lender") has advanced funds or is about to advance funds to 1351637 ONTARIO LIMITED
(hereinafter called the "Borrower") and in consideration of your intention to advance the said funds
to the Borrower, and other good and valuable consideration and the sum of Two Dollars ($2.00),
the receipt and sufficiency of which are hereby acknowledged, the undersigned (hereinafter called
the "Guarantor") hereby, jointly and severally, declares, covenants and agrees as follows:

L. In this Guarantee and Postponement of Claim the following words shall have the meaning
as indicated opposite such word:

(a) "Credit" - means financial accommodation of any kind whatsoever.

(b) "Indebtedness" - means in its broadest sense all obligations of the Borrower to
the Lender, alone or with others heretofore or hereafter incurred, whether
voluntarily or involuntarily, whether due or not due, whether absolute, inchoate,
contingent, liquidated or unliquidated together with interest on each and every
such obligation. Notwithstanding the foregoing, this Guarantee shall relate only
to a loan made by the Lender to the Borrower pursuant to a Letter of
Commitment dated December 20, 2021 and any amendments thereto, if
applicable (the "Letter of Commitment").

2. Without further authorization from or notice to the Guarantor, you may grant Credit and
advance funds to the Borrower from time to time, either before or after revocation hereof, and in
such manner, upon such terms and for such times as you deem best, and with or without notice to
the Guarantor you may alter, compromise, accelerate, extend or change the time or manner for the
payment by the Borrower or by any person or persons liable to you of any Indebtedness hereby
guaranteed, increase or reduce the rate of interest thereon, release or add one or more guarantors
or endorsers, accept additional or substituted security, or release or subordinate any security. No
exercise or non-exercise by you of any right hereby given you, no failure by you to record,
complete or otherwise perfect any securities given you by the Borrower or the Guarantor or any
person, firm or corporation, no dealing by you with the Borrower or any guarantor or endorser and
no change, impairment or suspension of any right or remedy you may have against any person or
persons shall in any way affect any of the Guarantor's obligations hereunder or any security
furnished by the Guarantor or give the Guarantor any recourse against you.

3 The Guarantor, guarantees unconditionally and promises to pay to you or your order each
item of Indebtedness hereby guaranteed, interest thereon, and all costs, charges and expenses
which may be incurred by you in respect of any Indebtedness of the Borrower hereby guaranteed
or in enforcing this Guarantee against the Guarantor and, promises to perform each guaranteed
obligation when due.

4. This shall be a continuing guarantee and shall cover and secure any ultimate balance owing
to you, but you shall not be obliged to take any action or exhaust your recourse against the
Borrower, any other Guarantor, any other person, firm or corporation, or any securities you may
hold at any time nor to value such securities before requiring or being entitled to payment from the
Guarantor of all Indebtedness hereby guaranteed. Provided always, this Guarantee shall not be
determined or affected or your rights thereunder prejudiced by the discontinuance of this
Guarantee as to one or more other Guarantors or by the death or loss or diminution of capacity or
cessation of corporate existence, as the case may be, of the Borrower, or by the death or loss or

diminution of capacity or cessation of corporate existence, as the case may be, of any other
Guarantor.

5. Upon this Guarantee bearing the signature of the Guarantor coming into your hands or the
hands of any officer, agent or employee thereof the same shall be deemed to be finally executed
and delivered by the Guarantor and shall not be subject to or affected by any promise or condition
affecting or limiting the Guarantor's liability except as set forth herein, and no statement,
representation, agreement or promise on the part of any officer, employee or agent of the Lender,
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unless contained herein, forms any part of this contract or has induced the making thereof or shall
be deemed in any way to affect the Guarantor's liability hereunder.

6. No alteration or waiver of this Guarantee or any of its terms, provisions or conditions shall

be binding on you unless made in writing over the signature of your duly authorized officers in
that regard.

7. Until all Indebtedness hereby guaranteed has been paid in full the Guarantor shall not have
any right of subrogation unless expressly given the Guarantor in writing by one of your duly
authorized officers in that regard.

8. You shall be at liberty (without in any way prejudicing or affecting your rights hereunder)
to appropriate any payment made or moneys received to any portion of the Indebtedness hereby
guaranteed whether then due or to become due, and from time to time to revoke or alter any such
appropriation, all as you shall from time to time in your uncontrolled discretion see fit.

9, No change in the name, objects, share capital, business, membership, directorate powers,
organization or management of the Borrower shall in any way affect the obligations of the
Guarantor, either with respect to transactions occurring before or after any such change, it being
understood that where the Borrower is a partnership or corporation this Guarantee is to extend to
the person or persons or corporation for the time being and from time to time carrying on the
business now carried on by the Borrower notwithstanding any change or changes in the name or
membership of the Borrower's firm or in the name of the Corporate Borrower, and notwithstanding
any reorganization of the Corporate Borrower, or its amalgamation with another or others or the
sale or disposal of its business in whole or in part to another or others.

10. Where the Borrower is a corporation or partnership or an entity, you shall not be concerned
to see or inquire into the powers of the Borrower or its directors, partners or agents acting or
purporting to act on its behalf, and Credit in fact obtained from you in the professed exercise of
such powers shall be deemed to form part of the Indebtedness hereby guaranteed even though the
borrowing or obtaining of such Credit was irregularly, fraudulently, defectively or informally
effected, or in excess of the powers of the Borrower or of the directors, partners or agents thereof.
The Guarantor warrants and represents that it is fully authorized by law to execute this Guarantee.

i The statement in writing of any of your authorized officers from time to time of the
Indebtedness of the Borrower to you and covered by this Guarantee shall be received as prima

facie evidence as against the Guarantor that such amount is at such time so due and payable to you
and is covered hereby.

12. All indebtedness, present and future, of the Borrower to the Guarantor is hereby assigned
to you and postponed to the present and future Indebtedness of the Borrower to you and all moneys
received from the Borrower or for his account by the Guarantor shall be received in trust for you,
and forthwith upon receipt, paid over to you until the Borrower's Indebtedness to you is fully paid
and satisfied, all without prejudice to you and without in any way limiting or lessening the liability
of the undersigned to you under this Guarantee. If the Borrower is a partnership of which the
Guarantor is a member, the Guarantor will not without the prior written consent of one of your
duly authorized officers withdraw any capital of the Guarantor invested with the Borrower.

13. Upon the bankruptcy or winding up or other distribution of assets of the Borrower or any
surety or guarantor for any Indebtedness of the Borrower to you, your rights shall not be affected
or impaired by your omission to prove your claim or to prove your full claim and you may prove
such claim as you see fit and may refrain from proving any claim, and in your discretion you may
value as you see fit or refrain from valuing any security or securities held by you without in any
way releasing, reducing or otherwise affecting the Guarantor's liability to you and until all
Indebtedness of the Borrower to you has been fully paid to you, you shall have the right to include
in your claim the amount of all sums paid by the Guarantor to you under this Guarantee and to
prove and rank for such sums paid by the Guarantor and to receive the full amount of all dividends
in respect thereto being hereby assigned and transferred to you. The Guarantor shall not be
released from liability if recovery from the Borrower, any other Guarantor or any other person
becomes barred by any Statute of Limitations or is otherwise prevented.
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14. The Guarantor will file all claims against the Borrower in any bankruptcy or other
proceeding in which the filing of claims is required by law upon any Indebtedness of the Borrower
to the Guarantor and will assign to you all of the Guarantor's rights thereunder. If the Guarantor
does not file any such claim, you, as attorney in fact of the Guarantor, are hereby authorized to do
so in the name of the Guarantor or in-your discretion to assign the claim to and cause proof of
claim to be filed in the name of your nominee. In all such cases, whether in administration,
bankruptcy, or otherwise, the person or persons authorized to pay such claim shall pay to you the
full amount payable on the claim in the proceeding before making any payment to the Guarantor,
and to the full extent necessary for that purpose the Guarantor hereby assigns to you all the
Guarantor's right to any payments or distributions to which the Guarantor otherwise would be
entitled. Ifthe amount so paid is greater than the guaranteed obligations then outstanding, you will
pay the amount of the excess to the party entitled thereto.

15. All your rights, powers and remedies hereunder and under any other agreement now or at
any time hereafter in force between you and the Guarantor shall be cumulative and not alternative
and shall be in addition to all rights, powers and remedies given to you by law and, without
restricting the generality of the foregoing, if you hold one or more guarantees executed by the
Guarantor relating to Credit extended to the Borrower by you, the amount of the Guarantor's
liability imposed by such other guarantee or guarantees shall be added to the amount of the
Guarantor's liability imposed by the provisions hereof and the resulting total shall be the amount
of the Guarantor's liability.

16.  The Guarantor shall pay to you on demand (in addition to all debts and liabilities of the
Borrower hereby guaranteed) all costs, charges and expenses (including without limitation,
lawyer's fees as between Solicitor and client) incurred by you for the preparation, execution and
perfection and enforcement of this Guarantee and of any securities collateral thereto, together with
interest calculated from the date of payment by you of each such costs, charges and expenses until
payment by the Guarantor hereunder.

17 In case of default you may maintain an action upon this Guarantee whether or not the
Borrower is joined therein or separate action is brought against the Borrower or judgement
obtained against him. Your rights are cumulative and shall not be exhausted by the exercise of
any of your rights hereunder or otherwise against the Guarantor or by any number of successive
actions until and unless all Indebtedness hereby guaranteed has been paid and each of the
Guarantor's obligations hereunder has been fully performed.

18. If any provision of this Guarantee is determined in any proceeding by a Court of
Jurisdiction to be invalid or to be wholly or partially unenforceable, that provision shall, for the
purposes of such a proceeding, be severed from this Guarantee at the Lender's option and shall be
treated as not forming a part hereof and all the remaining provisions of this Guarantee shall remain
in full force and shall be unaffected thereby.

19. Any notice or demand which you may wish to give may be served on the Guarantor either
personally or on his legal personal representative or in the case of a corporation on an officer of
the corporation, or by sending the same by registered mail in an envelope addressed to the last
known place of address of the person to be served as it appears on your records, and the notice so
sent shall be deemed to be served on the second business day following that on which it is mailed.

20. This Guarantee shall be construed in accordance with the laws of the Province of Ontario
and in any action thereon the Guarantor shall be estopped from denying the same; any judgement
recovered in the Courts of such Province against any Guarantor or his executors, administrators,
legal personal representatives, successors and/or assigns shall be binding on him and them.

21. Any word herein contained importing the singular number shall include the plural and any
word importing the masculine gender shall include the feminine gender and any word importing a
person shall include a corporation, partnership, firm and any entity.

22.  Intheevent of your making a demand upon the undersigned or any or all of the undersigned
upon this Guarantee each of the undersigned shall be held and bound to you directly as principal
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debtor in respect of the payment of the amounts hereby guaranteed and if there be more than one
undersigned then liability hereunder shall be joint and several.

23, This Guarantee and agreement on the part of the Guarantor shall extend to and enure to
your benefit and the benefit of your successors and assigns and shall be binding on the Guarantor
and his executors, administrators, legal personal representatives, successors and assigns.

IN WITNESS WHEREOF the Guarantor has hereto set his hand and seal, this Jp’ day of
February, 2022.

WITNE ) |
)
Name: Z{zﬂ— ﬁyg/ LoD )
as to the signature of Shahrokh Nourmansouri )
)
)
WITNE )
)
)
)
‘Name: / yze” )
)

as to the signature of Fereshteh Nourmansouri

TF:\apps\tcwin\masters\cs-gupos. doc



228

This is Exhibit “19” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinstna SchmAomser

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER



Dy
s

> . ) )
IR0 s =15l ServiceOntario

LAND

REGISTRY
OFFICE #40

PARCEL REGISTER (ABBREVIATED)

FOR PROPERTY IDENTIFIER
PAGE 1 OF 2

26569-0106

PREPARED FOR cshielsO1
ON 2025/11/07 AT 15:28:18

(LT)

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

PROPERTY DESCRIPTION:

PROPERTY REMARKS:

PT LT 25 CON 4 TOWNSHIP OF WHITBY AS IN C0127942;

WHITBY

**WAS REPLA

** PRINTOUT

**SUBJECT,

* Kk

* *

*

* Kk

* Kk

* KX

**DATE OF (

NOTE: THIS

C0127942

D210915
RE.

DR306946

DR1822710

RE.

CED WITH THE

INCLUDES AL

ON FIRST REG

SUBSECTION 4

AND ESCHEATS

THE RIGHTS O

IT THROUGH L

CONVENTION.

ANY LEASE TO

ONVERSION TO

PROPERTY WAS

1965/02/05

1985/12/16
MARKS: AIRPOR

2004/08/10

2019/08/28

MARKS: CERTIH

"PIN CREATION DATE"

[ DOCUMENT TYPES AND

I STRATION UNDER THE

# (1) OF THE LAND TIT.

OR FORFEITURE TO TH.

[" ANY PERSON WHO WOU.

WNGTH OF ADVERSE POS

WHICH THE SUBSECTIO.

LAND TITLES: 2000/0

RETIRED ON 2022/08/

TRANSFER

NOTICE
T ZONING REGULATIONS

APL OF SURV-LAND

CERTIFICATE

ICATE OF PENDING LIT

DR1875345

2020/02/28

OF 2000/04/07%%
DELETED INSTRUMENT,
LAND TITLES ACT, TO
LES ACT, EXCEPT PAR.
. CROWN.

LD, BUT FOR THE LAN

PESSION, PRESCRIPTI

N 70 (2) OF THE REGI

4/10 **

P2. THIS PROPERTY I

IGATION

5 SINCE 2000/04/07 **

AGRAPH 11, PARAGRAPH 14,

DN, MISDESCRIPTION OR BOUNDARIES SETTLED BY

BTRY ACT APPLIES.

5 NOW RE-ENTERED INTO THE FOLLOWING PROPERTY:

**% DELETED AGAINST THIS PROPERTY ***

*** COMPLETELY DELETED ***
JUNKER, EVA

*** COMPLETELY DELETED ***
NETTERMANN, ELISABETH

APL AMEND ORDER

*** COMPLETELY DELETED ***

PROVINCIAL SUCCESSION DUTIES *

D TITLES ACT, BE ENTITLED TO THE LAND OR ANY PART OF

26569-1825

JUNKER, RUDOLF
JUNKER, EVA

JUNKER, RUDOLF

ESTATE/QUALTFTIER: RECENTLY : PIN CREATION DATE:

FEE SIMPLE RE-ENTRY FROM 26569-0256 2000/04/07

LT CONVERSION QUALIFIED

OWNERS' NAMES CAPACITY SHARE

1351637 ONTARIO LIMITED

CERT/

REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
**EFFECTIVE 2000/07/29 THE NOTATION OF THE ['BLOCK IMPLEMENTATIQN DATE" OF 1998/03/09 ON THIS PIN**

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

NOTE:

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.

ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.
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FOR PROPERTY IDENTIFIER
PAGE 2 OF 2

26569-0106

PREPARED FOR cshielsO1
(LT) ON 2025/11/07 AT 15:28:18

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
ONTARIO SUPERIOR COURT OF JUSTICE NETTERMAN, ELISABETH
REMARKS: DELETHS DR1822710
DR2100498 | 2022/02/14 | TRANSMISSION-LAND **%* COMPLETELY DELETED ***
JUNKER, RUDOLF LAFOND, JANET
JUNKER, MICHAEL
POLLOCK, ANGELA
JUNKER, RUDOLF - ESTATE
DR2101031 2022/02/15 | TRANS PERSONAL REP $12,000,000| LAFOND, JANET 1351637 ONTARIO LIMITED
JUNKER, MICHAEL
POLLOCK, ANGELA
REMARKS: PLANNING ACT STATEMENTS.
DR2101032 | 2022/02/15 | CHARGE $14,400,000| 1351637 ONTARIO LIMITED CAMERON STEPHENS MORTGAGE CAPITAL LTD.
DR2150167 | 2022/07/05 | NO APL ABSOLUTE 1351637 ONTARIO LIMITED
40R31854 2022/08/22 | PLAN REFERENCE
DR2165390 | 2022/08/22 | APL ABSOLUTE TITLE 1351637 ONTARIO LIMITED

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

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
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This is Exhibit “20” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinston. SchmAmees

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

OFFICE #40

PARCEL REGISTER (ABBREVIATED)

FOR PROPERTY IDENTIFIER

TRY

26569-0810

(LT)

PAGE 1 OF 2
PREPARED FOR cshielsO1

ON 2025/11/13 AT 20:44:39

PROPERTY DESCRIPTION:

PROPERTY REMARKS:

BLOCK 151, PLAN 40M2295,

40R24043 AS IN DR475099

FOR THE PURPOSE OF THE QUALIFIER THE DATE OF REGISTRATION WITH AN ABSOLUTE TITLE IS 2004 O7 26.

WHITBY, REGIONAL MUNICIPALITY OF DURHAM S/T EASEMENT IN GROSS IN FAVOUR OF THE CORPORATION OF THE TOWN OF WHITBY OVER PT 1 PL

ESTATE/QUALIFIER: RECENTLY : PIN CREATION DATE:
FEE SIMPLE SUBDIVISION FROM 26569-0659 2006/02/17
LT ABSOLUTE PLUS
OWNERS' NAMES CAPACITY SHARE
CASEWOOD HOLDINGS INC. BENO
CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD

** PRINTOUT

**SUBJECT 1]

* Kk

* A

D210915
RE.

DR378696

DR447995

DR448014

RE.

40M2295

40R24043

DR474264

DR475073

DR475074

RE

DR475075

RE.

INCLUDES AL

O SUBSECTION

PROVINCIAL S

TO THE CROWN

1985/12/16

MARKS: AIRPOR

2005/04/12

2005/11/16

2005/11/16

MARKS: DR4479

2006/02/02

2006/02/02

2006/02/10

2006/02/14

2006/02/14

MARKS: DR378€

2006/02/14

MARKS: DR4479

[ DOCUMENT TYPES AND

44 (1) OF THE LAND T

UCCESSION DUTIES AND

UP TO THE DATE OF R

NOTICE
T ZONING REGULATIONS

CHARGE

CHARGE

NO ASSGN RENT GEN

95

PLAN SUBDIVISION

PLAN REFERENCE

NO SUB AGREEMENT

NO SUB AGREEMENT

POSTPONEMENT

96 TO DR475073

POSTPONEMENT

95 TO DR475073

DELETED INSTRUMENT

[TLES ACT, EXCEPT P}

EXCEPT PARAGRAPH 1

KGISTRATION WITH AN

5 SINCE 2006/02/17 **

ARAGRAPHS 3 AND 14 AND *

[ AND ESCHEATS OR FORFEITURE **

ABSOLUTE TITLE. **

*** DELETED AGAINST THIS PROPERTY ***
CASEWOOD HOLDINGS INC.

*** DELETED AGAINST THIS PROPERTY ***
CASEWOOD HOLDINGS INC.

***x DELETED AGAINST THIS PROPERTY ***
CASEWOOD HOLDINGS INC.

THE REGIONAL MUNICIPALITY OF DURHAM
THE CORPORATION OF THE TOWN OF WHITBY
*** DELETED AGAINST THIS PROPERTY ***

THE TORONTO-DOMINION BANK

*** DELETED AGAINST THIS PROPERTY ***
THE TORONTO-DOMINION BANK

THE TORONTO-DOMINION BANK

THE TORONTO-DOMINION BANK

THE TORONTO-DOMINION BANK

CASEWOOD HOLDINGS INC.

CASEWOOD HOLDINGS INC.

THE CORPORATION OF THE TOWN OF WHITBY

THE CORPORATION OF THE TOWN OF WHITBY

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

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
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FOR PROPERTY IDENTIFIER

26569-0810

(LT)

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT

PAGE 2 OF 2

PREPARED FOR cshielsO1
ON 2025/11/13 AT 20:44:39

CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
DR475099 2006/02/14 TRANSFER EASEMENT $2 | CASEWOOD HOLDINGS INC. THE CORPORATION OF THE TOWN OF WHITBY
DR475100 2006/02/14 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY **x*
THE TORONTO-DOMINION BANK THE CORPORATION OF THE TOWN OF WHITRBY
REMARKS: DR378496 TO DR475099
DR475101 2006/02/14 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY **x*
THE TORONTO-DOMINION BANK THE CORPORATION OF THE TOWN OF WHITBY
REMARKS: DR447995 TO DR475099 DELETED 2013 01 10 M. ST.ONGE
DR488246 2006/04/03 | DISCH OF CHARGE *%%* COMPLETELY DELETED ***
THE TORONTO-DOMINION BANK
REMARKS: RE: DR447995
DR1021203 | 2011/08/26 | LIEN **% COMPLETELY DELETED ***
HER MAJESTY THE QUEEN IN RIGHT OF ONTARIO AS REPRESENTED BY
THE MINISTER OF REVENUE
REMARKS: TAX LIEN
DR1025760 2011/09/14 DISCHARGE INTEREST *** COMPLETELY DELETED ***
HER MAJESTY THE QUEEN IN RIGHT OF ONTARIO AS REPRESENTED BY
THE MINISTER OF REVENUE
REMARKS: DR1021203.
DR1151237 2013/01/10 DISCH OF CHARGE *** COMPLETELY DELETED ***
THE TORONTO-DOMINION BANK
REMARKS: DR378496.
DR2100785 2022/02/15 CHARGE $4,800,000| CASEWOOD HOLDINGS INC. CAMERON STEPHENS MORTGAGE CAPITAL LTD.

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

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
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This is Exhibit “21” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pnstna. SchmAemet

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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ServiceOntario

Main Menu

Enquiry Result

New Enquiry

Rate Our Service @

File Currency: 04NOV 2025

&
IAII Pages vI n m

Note: All pages have been returned.

Type of Search
Search Conducted On
File Currency

Business Debtor
1351637 ONTARIO LIMITED

Show All Pages

04NOV 2025
File Number Family of Page of Expiry Date Status
Families Pages
520098777 1 3 1 5 04NOV 2025 D DISCHARGED

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

520098777

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

Caution Page of Total Motor Vehicle Registration Number
Filing Pages Schedule Under
01 001 20250912 1007 1462 4915 P PPSA
Date of Birth First Given Name Initial Surname
Business Debtor Name
Number
1351637 ONTARIO LIMITED 001351637
Address City Province
30 WERTHEIM COURT, SUITE 9 RICHMOND HILL ON
Date of Birth First Given Name Initial Surname
Business Debtor Name
Number
Address City Province
Secured Party / Lien Claimant
CAMERON STEPHENS MORTGAGE CAPITAL LTD.
Address City Province
1700-320 BAY STREET TORONTO ON
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of
Goods Included Maturity
or
X X X X
Year Make Model V.LN

General Collateral Description

GENERAL SECURITY AGREEMENT, ASSIGNMENT OF CONTRACTS AND AGREEMENTS
AND ASSIGNMENT OF CASH COLLTERAL RELATING TO THAT PROPERTY
MUNICIPALLY KNOWN AS 4440 GARDEN STREET, WHITBY, ONTARIO

Registering Agent
GARFINKLE, BIDERMAN LLP (AWB/CJC - 6243-822 - 1ST)

Registered Registration

Period
10

Ontario Corporation

Postal Code
L4B1B9

Ontario Corporation

Postal Code

Postal Code
M5H4A6

No Fixed
Maturity Date


http://www.ontario.ca/welcome-serviceontario
https://www.personalproperty.gov.on.ca/ppsrweb/en/user/menu_transaction.jsp
https://www.personalproperty.gov.on.ca/ppsrweb/en/enquiry/cc_enquiry.jsp
https://survey.alchemer.com/s3/7850870/ROS-AccessNow-e
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Address City Province Postal Code
1 ADELAIDE ST. EAST, SUITE 801 TORONTO ON M5C2V9

CONTINUED



Type of Search

Search Conducted
On

File Currency
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Business Debtor
1351637 ONTARIO LIMITED

04NQOV 2025

File Family of Page
Number Families
520098777 |1 3 2

of Pages

5

FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT

Record Referenced

Reference Debtor/
Transferor

Other Change

Reason / Description

Debtor/ Transferee

Assignor Name

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

Caution Page of Total
Filing Pages Attached
001 1
File Number Page
Amended Amended
520098777

First Given Name

Business Debtor Name
1351637 ONTARIO LIMITED

Other Change

Reason / Description

Date of Birth First Given Name

Business Debtor Name

Address

Assignor Name

Secured party, lien claimant, assignee

Address

Consumer Inventory Equipment Accounts
Goods

Year Make

General Collateral Description

Registering Agent or Secured Party/ Lien Claimant
GARFINKLE, BIDERMAN LLP (AWB/CJC)
Address

Motor Vehicle Schedule Registration Number

No Specific Page Change Required

Registered Under

20251104 1416 1793 5897

Renewal Correct Period

Years
C DISCHRG
Initial Surname
Initial Surname
Ontario
Corporation
Number
City Province Postal
Code
City Province Postal
Code
Other Motor Vehicle Amount Date of Maturity No
Included or Fixed
Maturity
Date
Model V.ILN

Province Postal

City
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Code
1 ADELAIDE ST.EAST, SUITE 801 TORONTO ON M5C2V9

END OF FAMILY



Type of Search
Search Conducted On
File Currency
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Business Debtor
1351637 ONTARIO LIMITED

04NOV 2025
File Number Family of Page of Expiry Date Status
Families Pages
520098813 |2 3 3 5 04NOV 2025 D DISCHARGED

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

520098813

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
01 001 20250912 1007 1462 4919 [P PPSA 10

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

1351637 ONTARIO LIMITED 001351637

Address City Province Postal Code

30 WERTHEIM COURT, SUITE 9 RICHMOND HILL ON L4B1B9

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

Address City Province Postal Code

Secured Party / Lien Claimant

CAMERON STEPHENS MORTGAGE CAPITAL LTD.

Address City Province Postal Code

1700-320 BAY STREET TORONTO ON M5H4A6

Consumer Inventory Equipment Accounts Other Motor Vehicle Amount Date of No Fixed

Goods Included Maturity = Maturity Date

or
X X X X
Year Make Model V.LN.

General Collateral Description

GENERAL SECURITY AGREEMENT, ASSIGNMENT OF CONTRACTS AND AGREEMENTS
AND ASSIGNMENT OF CASH COLLATERAL RELATING TO THAT PROPERTY
MUNICIPALLY KNOWN AS 4440 GARDEN STREET, WHITBY, ONTARIO

Registering Agent
GARFINKLE, BIDERMAN LLP (AWB/CJC - 6243-822 - 2ND)

Address
1 ADELAIDE ST. EAST, SUITE 801

City
TORONTO

Province Postal Code
ON M5C2V9



Type of Search

Search Conducted
On

File Currency
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Business Debtor
1351637 ONTARIO LIMITED

04NQOV 2025

File Family of Page
Number Families
520098813 |2 3 4

of Pages

5

FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT

Record Referenced

Reference Debtor/
Transferor

Other Change

Reason / Description

Debtor/ Transferee

Assignor Name

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

Caution Page of Total
Filing Pages Attached
001 1
File Number Page
Amended Amended
520098813

First Given Name

Business Debtor Name
1351637 ONTARIO LIMITED

Other Change

Reason / Description

Date of Birth First Given Name

Business Debtor Name

Address

Assignor Name

Secured party, lien claimant, assignee

Address

Consumer Inventory Equipment Accounts
Goods

Year Make

General Collateral Description

Registering Agent or Secured Party/ Lien Claimant
GARFINKLE, BIDERMAN LLP (AWB/CJC)
Address

Motor Vehicle Schedule Registration Number

No Specific Page Change Required

Registered Under

20251104 1419 1793 5903

Renewal Correct Period

Years
C DISCHRG
Initial Surname
Initial Surname
Ontario
Corporation
Number
City Province Postal
Code
City Province Postal
Code
Other Motor Vehicle Amount Date of Maturity No
Included or Fixed
Maturity
Date
Model V.ILN

Province Postal

City
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Code
1 ADELAIDE ST.EAST, SUITE 801 TORONTO ON M5C2V9

END OF FAMILY



Type of Search
Search Conducted On
File Currency

242

Business Debtor
1351637 ONTARIO LIMITED

04NOV 2025

File Number Family of Page of Expiry Date Status
Families Pages

779934636 |3 3 5 5 26JAN 2027

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

779934636

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

LAST PAGE

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
01 001 20220126 1404 1462 1568 P PPSA |5
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
1351637 ONTARIO LIMITED 001351637
Address City Province Postal Code
30 WERTHEIM COURT, SUITE 9 RICHMOND HILL ON L4B1B9
Date of Birth First Given Name Initial Surname
Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party / Lien Claimant
CAMERON STEPHENS MORTGAGE CAPITAL LTD.
Address City Province Postal Code
25 ADELAIDE STREET EAST, SUITE 600 TORONTO ON M5C3A1
Consumer Inventory Equipment Accounts Other Motor Vehicle Amount Date of No Fixed
Goods Included Maturity = Maturity Date
or
X X X X
Year Make Model V.LN.
General Collateral Description
GENERAL SECURITY AGREEMENT RELATING TO THAT PROPERTY MUNICIPALLY
KNOWN AS 4440 GARDEN STREET, WHITBY, ONTARIO
Registering Agent
GARFINKLE, BIDERMAN LLP (AWB/CJC - 6243-641)
Address City Province Postal Code
1 ADELAIDE ST. EAST, SUITE 801 TORONTO ON M5C2V9
Note: All pages have been returned.
BACK TO TOP#

mn IAIIPages 'I nm

Show All Pages

This service is tested daily with McAfee SECURE™ to ensure the security of the transaction and information.

At ServiceOntario, we respect your right to privacy and value the trust you place in us. Read more about ServiceOntario's Privac

Statement. i@

ServiceOntario Contact Centre i@


http://www.ontario.ca/en/services_for_residents/ONT06_018526.html?WT.ac=PrivacySecurity&WT.govon_mod_loc=LPSRStartPage
https://www.personalproperty.gov.on.ca/ppsrweb/en/common/telephoneservice.jsp
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Web Page ID: WEnqResult System Date: 05NOV2025 Last Modified: September 21, 2025
Privacy @ Accessibility (@ Contact us (@

FAQ @ Terms of Use (@ © Queen's Printer for Ontario 2015 (@


http://www.ontario.ca/government/serviceontario-privacy-statement
http://www.ontario.ca/government/accessibility
https://www.ontario.ca/en/contacts/feedback/index.htm
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This is Exhibit “22” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinstnac SchmAmser

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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CAMERON
STEPHENS

MORTGAGE CAPITAL

Mansouri Living
30 Werthelm Court, Suite 9

Richmond Hill, ON, L4B 1B9

October 8, 2020

Atftention: Shahrokh Nourmansouri and Nargues Mansouri

Re:

Commitment for Mortgage Financing — Folkstone Towns — Whitby, ON

Cameron Stephans is pleased to advise that it is prepared to offer the following loan facility, subject to the terms and
conditions contained herein, including all Schedules attached hereto (collectively, the letter and Schedules are the

*Commitment’).
1. Borrower
2. Guarantor(s)
3. Lender
4. Loan Amount,
Structure
5. Purpose of Loan:

Mintholiow Estates Inc.
(the "Borrower”)

The joint and several personal guarantees of Shahrokh Nourmansouri and Fereshteh
Nourmansouri for 100% of the loan amount.

(the “Guarantor”)

Cameron Stephens Mortgage Capital Lid. (“CSMC") (the “Lender”)

Eacility 1
$5,722,728 1%t Mortgage Land Loan

Facility 2
$7,500,000 1% Mortgage Servicing Loan
$6,000,000 1%t Mortgage Revolving Construction Loan

$2,000,000 Letters of Credit.

(individually, “Facility "1", Facility "2", Facility “3" and Faclllty ‘4", respectively;
All facilities are collectively the “Loan Facllity")

Facility 1 — Land Loan
To provide 1% mortgage land financing, upon achieving 25 firm, am'’s length presales.
The use of funds shall be as follows:

Use of Rinds $
Refinance Land Loan $ 4194364
Facility 1 Commitment Fee $ 86,250
Interest Reserve (2 months) $ 58,116
Cash in Lieu LCs $ 1,382,908
Totel $ 5,722,728 |

Note: The Cash in Lieu for LCs will be provided directly to the Town of Whitby and are
broken down as follows:

a. Engineering Works Performance LC - $1,218,426

b. Landscaping Works Performance LC - $164,572

Borrower's Initials
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Facility 2 ~ Servicing Loan
To provide 1* mortgage land development financing for Ihiz servlclng of 50 townhouse
lots and a 0.74-acre senlors apartment site, upon achfeving 25 firm arm’s length
presales. The first advance of funds plus the $+33382 cash retumed from the city
(upon posting of the Facility 4 LC) will repay the Facility 1 Land Advance.

To pmvlda 1'* mortgage mvolvlngmnsﬁuwon financing for the development of 50
townhouse units.

Note: Loan proceeds to a8 maxdmum of $6,000,000 shall be provided as a revolving construction
loan for pre-sold houses and up to a8 maxdmum of 5 model homes (2 model hames per block),

6. Project and *Folkstone Towns" being a 4.20-acre site located at Ganden Street and Promenade
Description Drive ih Whitby, Onterio. A 0.74-acre parcel of land, which will be daveloped with a
senlor's apartment bullding, will be serviced and sold to a third-party builder for future

development. The remaining 3.46 acres will ba Improved with 15, 20 FF Urban

Tawnhouses (1,900 SF) and 35, 23 FF Standard Townhouses (1,590 SF) upon 50

POTLs. The townhouses shall have a common element road and will be Wwo sioreys.

(the “Project®)
7. Financing Eaclilty 1
Program
420 50 1.241
Uses Total PerAcre Per Unit Per FF % of Costs
LandVelue $ 7250000 |$ 1720190 § 145000 $ 584900 B25%%
Inzest Ressns is 53,118 | § 1075 § 1182 S 4784 057%
| Cashin Lisy LC $ 1382728|3 32021 § 27855 § 111438 1575%
| Commitment Fes - CEMC $ 88250 |S 20538 $  1726s 6851 098%
Total Uses of Funds 8 8778094 § zownzz $ 175862 $ 707454 100.00%
Sourges Yotal PerAcre PerUnit Per i % of Costs
LSCistMoyage =~ 3 65722728 |$ 1382594 |5 114485 |S 481213  86.19%
Bomower's Equity '$ 3055986 (% 727488 'S  B110T S 246242 3481%
Total Source of Runds $ 8773084 $ 2000022 3 175562 5 7,07454 100.00%
Facility 2 B ) —
- a2 50 1241

Uses Total Per Acro Par Unit Parf®  %of Costs
Land Vitye {5__72600001% 1728190 |8 145000 % S84300  S7.48%
| Sandzing Costs S 243100005 678810 5 486 |S 185922 | 2250%
SofiCosts $__ 350000'S 83398 |5 7000 § 26200 328%
interes! Resene - Lan Adwanca 3 E916'S  woTe s 1am 8 47es 0.55%
merestReserv - SerdchipAdonce  § 6726838 138364 s 1Lq_sg i 46185 53%%
| Commitment Fess ls 86250'¢ 20506 (5 1726 .6 69511 0 8%
Total Uses of Fands $ 10749054 $_ 2950208 § 214881 § 986300 100.00%]
| Sources Totai Par Acre Per Unit for P %ofGosks
|cowicpmemiosm 5 10000065 1785714 ]5 160000 (S 8044av| 89T
| Sorowsrs Equity i$ 3249323i6 73568 /S 64385 § 281873 20.20%
| Tola) Source of funds § 10749323 § 2450963 $ 214986 § 846122 100.00¥,

A
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8. Interest Rate

9. Closing Date

247
Facility 3
420 50 84,161

Uses Total PerAcre Per Unit Per 8F % of Costs
SenicedlandValve  $ 6799323 |$ 2085077 |§ 175986 |$ 10455 3361%
Residual Lands '$ 1950000 |$ 464,286 |S 39000 $ 2347 745%
Hard Construcion Costs ~ $ 13680040 | $  3236,724 | § 271801 |$ 16148 | 51.92%
SoftCosts $ 1857500|$ 457500 |§ 36750|$ 2183 7.02%
Total Uses of Runds § 2676863 $ 0232586 § 523557 § 31103 100.00%
Sources Total PerAcre Per Unit Per SF % of Costs
Development Loan '$__7.500000 | $ 1-735-714i§.. 160000 |$ 6811 2885%
Construction Loan '$ 12727540 [$ 3,030,367 |§ 264651 |8 16123 4862%
Purchasers'Depcslts |, $ 2700000 |$ 642857 |§ 54000 |$ 3208 1031%
Borrower's Equity l$ 3249923|$ 773648 5 64988 |$ 3881 1241%
TotalSource of unds  §  26,176863 $ 6,232,586 § 523537 § 31103 100.00%

Note: Purchaser deposits of $2,700,000 is based on a $60,000 deposit for 45 units. The remaining
5 units will be model homes. )

Facility 1
Interest will accrue at 8.00% / Prime + 5.55% per annum (greater of) (the "Interest
Rate’). “Prime” means the prime rate of interest announced by the Royal Bank of
Canada as a reference rate then in effect for determining interest rates on loans in
Canada.

Interest on the Loan Facility shall be calculated dally and compounded and payable
monthly not in advance based on the number of days that the loan is outstanding.

Eacllity 2
Interest will accrue at 5.95% / Prime + 3.50% per annum (greater of) (the “interest
Rate®). “Prime” means the prime rate of interest announced by the Roya! Bank of
Canada as a reference rate then in effect for determining interest rates on loans in
Canada.

Interest on the Loan Facility shall be calculated daily and compounded and payable
monthly not in advance based on the number of days that the loan is outstanding.

Eacility 3
Interest will accrue at 5.20% / Prime + 2.75% per annum (greater of} {the “Interest
Rate’). “Prime" means the prime rate of interest announced by the Royal Bank of
Canada as a reference rate then in effect for determining Interest rates on loans in
Canada.

Interest on the Loan Facility shall be calculated daily and compounded and payable
monthly not in advance based on the number of days that the loan is outstanding.

Facllity 4

No interest shall accrue on this Facility until the Letters of Credit are drawn upon, in
which case such draw amounts shall be converted to direct borrowings under Facility 2
with interest calculated and payable at the same rate as prescribed for Facility 2.

The closing shall occur on no later than 80 days after acceptance of the Commitment
{the “Closing Date") unless, prior thereto, the Borrower and the Lender agree in writing
(including by email) that the Closing Date shall be some other date.

Iif the closing does not take place by the Closing Date and the parties have not agreed
in writing to an extension, this Commitment shall terminate at 5:00 p.m. and the Lender
shall have no obligation to make the full or initial advance of the Loan Facilily after such

Page 3 of 28 Borrower's Initials ’\S"é
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October 8, 2020

10. Term, Maturity

11. Commitment
Fee

time and all amounts payable to the Lender under this Commitment shall become
immediately due and payable.

Eagility 1
The Loan Facllity shall be repayable upon demand by the Lender. However, without
prejudice to the right of the Lender to demand payment at any time for any reason
whatsoever, the Lender acknowledges the Borrower's proposed repayment schedule
forecasts the repayment of the Loan Facility, including interest, within 2 months of the
first day of the month following the first advance of funds under the Loan Facility (the
“Maturity Date"). Subject to nelther the Borrower nor the Guarantor having defaulted in
any obligations under the Loan Facility or Mortgage during the term described above, at
the Lender's option, two (2) extensions of one (1) month each may be granted,
subject to the payment of Fees (including the Extension Fee).

Eacility 2

The Loan Facility shall be repayable upon demand by the Lender. However, without
prejudice to the right of the Lender to demand payment at any time for any reason
whatsoever, the Lender acknowledges the Borrower's proposed repayment schedule
forecasts the repayment of the Loan Facility, including interest, within 24 months of the
first day of the month following the first advance of funds under the Loan Facility (the
“Maturity Date"). Subject to neither the Borrower nor the Guarantor having defaulted in
any obligations under the Loan Facility or Mortgage during the term described above, at
the Lender's option, two (2) extensions of three (3] months each may be granted,
subject to the payment of Fees (including the Extension Fee).

Facility 3
The Loan Facility shall be repayable upon demand by the Lender. However, without
prejudice to the right of the Lender to demand payment at any time for any reason
whatsoever, the Lender acknowledges the Barrower's proposed repayment schedule
forecasts the repayment of the Loan Facility, including interest, within 24 months of the
first day of the month following the first advance of funds under the Loan Facility (the
“Maturity Date”). Subject to neither the Borrower nor the Guarantor having defaulted in
any obligations under the Loan Facility or Mortgage during the term described above, at

the Lender's option, two (2) extenslons of three (3) months each may be granted,
subject to the payment of Fees (including the Extension Fee).

Note: Facility 2 & 3 shall be co-terminus

In consideration for the time, effort and expense incurred by the Lender and its officers
and employees in reviewing the financial and other information provided by the
Borrower, and in conducting investigations, inspections and other due diligence
necessary to prepare and approve the Loan Facility, each of the Borrower and
Guarantor jointly and severally agree to pay the lender an evaluation and processing
fee of $146,250 (the “Commitment Fee").

The Commitment Fee is deemed fully earned and payable when the Commitment is
signed by the Borrower and Guarantor, whether or not the Loan Facility is advanced,
and represents a reasonable estimate of compensation to the Lender for its efforts and
expenditures described above. The Borrower acknowledges that these fees are
payable in full to the Lender as a genuine pre-estimation of liquidated damages, and
not as a penalty for non-performance, without prejudice to the right of the Lender to
claim such further and other damages as it may sustain.

$ 146,250 Total Commitment Fee Due
($ 50,000) Less payment received through “Good Faith” payment
$ 96,250 Commitment Fee balance payable

The Borrower may pay the unpaid balance of the Commitment Fee by 3 instalments, as
follows: (i) $25,000 payable with the return of the signed Commitment, (i) $11,250
payable from the first advance of funds under Facility 1, (iii) $60,000 payable from the
first advance of funds under Facility 3.

Page 4 of 28 Borrower's Initials Y,
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12, Payments

13. Extension Fee

14. Letter of Credit
Fees

15. Other Fees and
Expenses

Provided, however, that if there is a default by the Borrower under the terms of this
Commitment, any unpaid balance of the Commitment Fee shall be paid upon demand.

Facility 1

Payments of interest only, payable monthly in arrears from the Interest Reserve
Account held by the Lender. Upon full utilization, the Borrower agrees to make
payments by way of pre-authorized debits to the Borrower's Project account.

Eacility 2

Payments of interest only, payable monthly in arrears from the Interest Reserve
Account held by the Lender. Upon full utilization, the Borrower agrees to make
payments by way of pre-authorized debits to the Borrower's Project account.

Facility 3

The Borrower agrees to make payments of interest only payable monthly in arrears by
way of pre-authorized debits to the Borrower's Project account, or at the Lender's
option, payments may be deducted from the loan advances.

Feacility 1

Where the Loan Facility is not paid in full by the Maturity Date, the Lender and
Borrower may agree upon an extension of time for repayment of the Loan Facility. Any
extensions will be in one-month increments. For each extension that is granted, an
extension fee will be payable, calculated by multiplying the authorized amount of the
Loan Facility by 0.1667%.

Facility 2
Where the Loan Facility is not paid in full by the Maturity Date, the Lender and
Borrower may agree upon an extension of time for repayment of the Loan Facility. Any
extensions will be in three-month increments. For each extension that is granted, an
extension fee will be payable, calculated by muitiplying the authorized amount of the
Loan Facility by 0.14375%.

Facility 3

Where the Loan Facility is not paid in full by the Maturity Date, the Lender and
Borrower may agree upon an extension of time for repayment of the Loan Facility. Any
extensions will be in three-month increments. For each extension that is granted, an
extension fee will be payable, calculated by multiplying the authorized amount of the
Loan Facility by 0.1250%

Note: The authorized amount used to calculate the Extension Fees for Faciliies 1-3 above is
calculated as the outstanding amount plus the amount remaining to be advanced less any
repayments.

2.50% per annum, payable semi-annually in advance, in addition to a minimum fee of
$250 annually per Letier of Credit, a $100 administrative charge per amendment,
reduction, or cancellation of a Letter of Credit, and a $350 charge for each Letter of Credit
advance, plus the cost of title searches.

The Borrower shall pay all reasonable legal fees and disbursements in respect of this
Commitment, including the preparation, issuance, amendment, renewal or extension of
the Security, all reasonable fees and costs relating to appraisals, insurance
consultation, environmental reports and consultation, credit reporting and responding to
demands of any government or any agency or department thereof, whether or not the
documentation is completed or any funds are advanced under this Commitment.

Where the Borrower requests any of the services shown in Schedule “A” hereto, or an
avent occurs as shown therein, the Borrower shall pay the cost shown.

- ‘]
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16. Propayment The Borrower may prepay the Loan Facllity subject to the following conditions:

i. Where the date of paymem of the ouis!andlng balance of the Loan Facllity is
made more than six (6) celendar months after the Closing Date, and where the
Borrower has met all of lts.obligations under the Loan Facility and Mortgage, upon
receipt of no less than fourteen (14) days' written notice, the outstanding balance
of the Loan Facility may be prepaid without prepayment charge,

il. Where the date of payment of the outstanding balance of the Loan Fagcility is
made less than six (8) calendar months after the Closing Date, such payment
shall be subject to a prepayment charge equal to the applicable Minimum Intarest
Amount. The Minimum Interest Amount means, in respect of any prepayment, a

bs bs . lotal amount of interest paid to the Lender under the Loan prior to such
SC O(/ N prepaymntofnntlessthansmqnthslnterest. Ao Hnesndeedme Bt At
\ - '."‘ e e ' e '--\~“'\ e ."p -'."."\..-
\ a " ' = ."va"(._,». _.':,‘ - .-_ N W . ~c i H
17. Partial Fadllity 2 )
Discharges -~ The minimum amounts stipulated below until such time that Facility 2 is

fully repaid, and the outstanding Letters of Credit issued pursuant to
Facllity 4 are fully cash secured.

Project Avg.lot | Adustments |  Avp. Lot
Lot vield —| Vake | . | Diacharge
BITUBETHPOTL |§ 200884 |% 28308 3~ 230000
20.7 1 Urban THPO.TL § 2108213 es? (s 220000
233 £, Tradition TH P.OT.L $ WEZE S 8474 |S 260000
211 Tradion THEOTL  |[§ 145834 'S 95386 |§ 245000
25718 Tradition TH POT L § 1880725 9188 |§ 280000
Total —|§ 75366 s 335800,

- The senior's apariment parcel of land shall be discharged at the grester of
100% of sale proceeds or $1,950,000. These monies are to be applied in
reduction of Facllity 2, unless Facility 2 has been paid in full at the time of
repayment, in which case the monies are to be applied in reduction of
Facility 3.

- Principal amount advanced plus any accrued interest per POTL/dwelling.
18. Conditlions

L Security:

All indebtedness of the Borrower pursuant to this Commitment will be secured and
supported by the documents described below (collectively, the *Security™), each to bs
in form and substance satisfactory to the Lender and Its solicitors.

1. Mortgage with & principal amount of $24,273,048 (1.2x the lban amount for
administrative purposes) granting a first fixed charge against the Project.

Mortgage is to contain a fixed charge over the entire Project and is to be
registered under Land Titles/ Registry. Recsivad / Manager Clause and
Acceleration Clause in the event of sale to be included. Mortgage terms are to
incorporate an assignment of condominium voting rights.

No subsequent mortgage encumbrances on the property will be permitted unless
the Lender has given its prior written consent, except for the foliowing if required
to insure deposits — a 2nd charge in favour of Insurance Company insuring
deposits and excess deposits, In required, as set out below.

2. The joint and several personal guarantees of Shahrokh Nourmansouri and
Fereshteh Nourmansourl (with ILA) for 100% of the loan amount plus Interest
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and expenses and an assighment and postponement of claims by Guarantor and
all shareholders of the Borrowaer relating to any claims against the Borrower.

Joint and several covenants from the Borrower and Guarantor to fund any and all
cost overruns in excess of the various components of the Project Budget as set
out in the Financing Program as and when such overruns occur and prior to any
further funding by the Lender. In addition, the Borrower and Guarantor covenant
to continue construction and complete the Project once construction has begun,
in accordance with the plans approved by the Lender.

General Security Agreement registered under the Personal Property Security Act
Ontario granting a first general assignment of:
- Book Debts, Rents and Leases of the Borrower in respact to the Project.
- Agreements of Purchase and Sale inclusive of Purchasers’ Deposits
which are to be injected into the Project to fund costs.
- All present and after acquired personal property of the Borrower
- Construction, supply and consulting contracts related to the Project and
specific acknowledged, assignments or acceptable tri-party agreements
on those contracts specified by the Lender which may include, but not
be limited to, the contracts with the Project architect, engineers, General
Contractor and marketing agents.
- Rights of the Borrower (a) under all building/development permits and
the monies paid thereunder, (b) to all plans, specifications and drawings
related to the Project.

The Lender shall have received an acceptable insurance binder or cover note, to
be followed, within 30 days of the issuance of the binder or cover note, with a
certified copy of a policy or policies of insurance, satisfactory to the Lender,
containing the requirements of Schedule "B" hereto and including evidence of a
Comprehensive General Liability Insurance policy for the Project in an amount of
not less than $10,000,000 per occurrence. The Commercial General Liability
Policy must reference the project and CSMC is to be added as an additional
insured.

Additionally, upon the commencement of construction, the Bomowaer shall
maintain Builder's Risk Insurancs, which is satisfactory to the Lender and which
incarporates a standard mortgage clause and which names the Lender as first
mortgagee and loss payee.

We will require the insurance policy(ies) to be reviewed by an Independent
Insurance Consultant, at the Borrower's expense.

The Lender's solicitor shall obtain Title Insurance, at the cost of the Borrower, on
the Project lands.

Negative Pledge by Borrower and Guarantor to not repay any shareholder loans,
redeem shares, pay out dividends or increase compensation to principals of
Borrower or Guarantor until the Loan Fagcility has been fully repaid.

Indemnification Agreement in respect to any Letters of Credit issued pursuant to
Facility 4. Any draws made under the said Letters of Credit shall be converted to
direct borrowings under Facliity 2.

In the event the Lender elects to hold the Borrower's cash on depasit (the "Cash
Collateral Account") or term deposits, GICs or the like, from other financial
institutions, to secure the Loan Facllity generally or specifically the outstanding
Letter of Credit exposure, a specific assignment or charge over the cash, term
deposit, GIC, as the case may be, will be required.

10. Hypothecation and Pledge of all the shares of the Borrower.
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1.

12.

13.

14.

15.

16.

First and specific assignment of all Letters of Credit issued by any third-party
builder’s in favour of the Borrower to secure any obligations due under the
agreements of purchase and sale.

Project will be registered with Tarion, which provides depositor's insurance for
the first $60,000 on homes with a purchase price of $600,000 or less, and up to
10% to a maximum of $100,000 on homes with a purchaser price over $600,000.

Receipt of a legal opinion from Lender' s Lawyer, confirming that in a situation
where the builder does not deliver the home and deposit registered/finsured by
Tarion and used as a source of funding in the project is to be returned to the
purchaser, that the deposit owing on each lots ranks behind A Lender’s loan in
the situation where only Tarion registration Is provided. Otherwise, #14 and #15
below will be required if deposits are used as a Source of funding.

In the event #13 above can not be provided, then depositor insurance will be
required if deposits are to be used as a source of flnancing. In this case a Priority
Agreement with the insurance company insuring the deposits and excess
deposits to be used in construction will be required. The 2nd Encumbrance shall
be acceptable to the Lender and its Solicitor, and this mortgage is to contain inter
alia, the following terms and conditions:

a. The morigage must be pursuant to a Postponement and Priority
Agreement and must contain an automatic postponement clause lo all
advances to the Lender funding the Project Budget Costs as set out
under “Purpose”; .

b. The 2nd morigagee shall covenant to provide free partlal discharges
and to permit the Lender to complete unit closings, whether the
subordinated 2nd mortgage debt is in default or not and whether or not
the purchaser closing the unit is or is not the original purchaser provided
2nd mortgagee acting reasonably determines that there Is no risk of a
claim to the original purchaser.

If #14 is obtained, then a Letter executed by the Deposit Insurance Company
confirming that subject to rights under the agreements between Deposit
Insurance Company and the Borrower where Deposit Insurance Company
refuses to continue funding to Borrower in circumstances where Deposit
Insurance Company acting reasonably determines the Purchasers of units will
not close their Purchase and Sale Agreement, the Deposit Insurance Company
will continue to release purchaser's deposits {(subject to the minimum amount to
be retained in trust) and to fund construction costs in accordance with the ratio
contained in the Agreement(s) in circumstances where the Borrower is in default
and the Lender elects to continue advancing to the Borrower as contemplated
under the mortigage to complete the Project, as originally approved by the
Lender, and make the units available to existing purchasers for closing.

Such other and further security and documentation as may be required by the
Lender or its counsel to complete and perfect the Security.

. Pre-Funding Deliverables:

The advance of the Loan Facillity, whether by a single advance or muitiple advances, Is
contingent upon compliance and satisfaction with each of the following conditions:

Eacility 1

1.

Receipt and satisfactory confirmation that the subject lands have been zoned
and Draft/Site Plan Approved for the uses as described under the Project, and
that the conditions of the zoning and the Draft/Site Plan Approval are accepiable
to the Lender, its cost consultant, and legal counsel.
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All levies, impost fees, local improvement charges, property taxes and other
charges affecting the Project due and payable shall have been paid to the date of
the first advance of funds unless they are to be funded as part of the first
advance.

The Lender shall have received from an approved appraiser a satisfactory
appraisal of the Project confirming a fair market land value of $7,250,000 on an
‘as is" basis. Such appraisal report must be accompanied by the Form of
Reliance Certificate from the appraiser to the Lender and shall confirm that the
Lender and its asslgns can rely upon such appraisal for lending purposes.

The Lender to receive satisfactory confirmation that the Borrower has injected
$3,055,366 of equity into the Project (100% appraisal surplus), which shall
remain invested until such time as the Lender has been fully repaid all principal
and interest.

The Borrower shall have provided the Lender with a survey of the Project by an
Ontario licensed land surveyor, indicating no encroachments, easements or
rights of way, save those which the Lender may specifically accept and showing
the relationship of the lands to public thoroughfares for access pumposes.

A solls test report {load bearing capacity) by an acceptable professional engineer
or such other similar report as is acceptable to the Lender, must be provided,
demonstrating to the satisfaction of the Lender and its Cost Consultant that the
proposed construction and site improvements of the Project are feasible under
existing soil conditions, together with evidence that the construction
specifications for the Project provide for construction in compliance with such
conditions and with the recommendations, if any, which may be contained in
such soils test report. In the case of renovation to an existing structure, the
Borrower shall provide evidence satisfactory in form and content to the Lender,
from independent engineers, as to the structural integrity of the building and
detalls of any required remediation or upgrading whether for seismic purposes or
otherwise. The report must be accompanied by the Form of Reliance Certificate
from the consultant to the Lender and shall confirm that the Lender and Its
assigns can rely upon such report for lending purposes.

The Borrower will obtain at its own expense an environmental audit, from a firm
approved by the Lender confirming that in their professional opinion there is no
evidence that the site or any structures thereon are contaminated by any
environmental hazards and recommending that no further action.need be taken
or will provide evidence of a remediation plan that will leave the site
environmentally acceptable to the relevant Provincial and Federal Agencies and
further evidence that said remediation plan is being performed, as budgeted for
in the approved Budget and has been formally approved by the Ontario Ministry
of the Environment. Such environmental audit must be accompanied by the
Form of Reliance Certificate from the consultant to the Lender and shall confirm
that the Lender can rely upon such report for lending purposes.

Note: CSMC will accept the following Environmental Reports, subject to Lender review
and receipt of a Reliance Letier:

-  Phase One ESA - Cole Engineering Group Ltd. - October 2, 2014.

-  Phase Two ESA - Cole Engineering Group Ltd. - February 25, 2016.

Receipt and satisfactory review of a personal net worth and/or financial
statement(s) from the Borrower and each of the Guarantors on CSMC's Standard
Form, duly signed and witnessed. In addition the Lender is to receive
satisfactory credit reports for the Borrower and Guarantor, both prior to the initial
advance and at any time thereafter, as required by the Lender, until the Loan
Facility is fully repaid.

The Borrower and each additional Covenantor authorize the Lender to make
Inquiries concerning the character, general reputation, personal characteristics,
financial and credit data of the Borrower and each additional Covenantor,

Page 9 of 28 Borrower's Initials &



DocuSign Envelope ID: 9FE7C586-1798-4C4C-B05A-6A9D 1A846COE

254

DocuSign Envelope ID: 4814DCEB-7F24-439F-8146-D1422F6DDC99

Minthollow Estates Inc.
Folkstone Towns
October 8, 2020

10.

1.

12.

13.

14.
15.

16.

17.

18.

including its respective directors, officers, shareholders, and principals, and to
verify any information provided to the Lender hereunder, all for the purpose of
underwriting and servicing the Loan.

Receipt and satisfactory review of any cost sharing agreements related to the
subject Project, by the Lender, its cost consultant and legal counsel.

Receipt and satisfactory review of 25 firm and unconditional arms’ length pre-
sales in respect to the units with an aggregate sale price of not less than
$15,242,368 (gross) to the Initial advance of Fagcility 1. Each presale shall have a
minimum contracted deposit of $60,000 (total aggregate contracted deposits of
$1,500,000). Aggregate deposits of not less than $900,000 are to be received
prior to the initial advance of Facility 1. The said sale prices to be a minimum of
100% of the list prices approved by the Lender prior to the first advance of funds.
The Lender to qualify a minimum of 100% of these purchasers for morigage
financing or to recelve satisfactory confirmation that each of the purchasers has
qualified and accepted take out mortgage financing at a financial institution
acceptable to the Lender with such financing provided under a 12 month capped
rate program
Notes:
a. Deposits required to be on hand prior to funding are broken down as follows:
i. 18 of the 25 presales will be required to have a minimum deposit of
$40,000 on hand.
ii. 5 of the 25 presales will be required to have a minimum deposit of $20,000
on hand.

b. In addition to the above, CSMC will require receipt and satisfactory review of the two
non-amn’s length presales (units 84 and 8-1), which will have an aggregate sale
price of not less than $1,139,980 and total aggregate coniracted deposits of
$120,000, which must be recslived prior to the Initial advance of Facllity 1.

Recelpt and satisfactory review of the Agreement of Purchase and Sale with
respect to the original acquisition of the Project lands (and any subsequent
amendments or side letters related thereto).

Receipt and satisfactory review of a completed Identification Verification and
Aftestation Form and all applicable documents, as required under Federal
Proceeds of Crime (Money Laundering) and Terrorist Financing Regulations.

Such other information the Lender may reasonably require.

Loan disbursements shall take place only on fitle to the Project being acceptable
to our solicitors and all matters in connection with the Security and other
documentation deemed necessary or advisable by our solicitors being complied
with by the Borrower and the Guarantors and all Security and other instruments
and agreements to evidence and secure the Loan Facility are duly executed, with
evidence of registration where applicable.

The Lender shall require a satisfactory opinion and report from its solicitors
indicating, among other things, the validity, enforceabllity and priority of all
Security and the state of title of the Project.

The Lender shall require a satisfactory opinion and report from its solicitors
regarding any encumbrances, financial charges or claims registered or to be
registered against the Project.

The Lender shall require evidence of all corporate authorities together with an
opinion. of the Borrower’s counsel as to usual matters such as corporate
authorities, the absence of litigation, the delivery of the Security, and the
execution of all Security listed above.
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Facility 2 / Facility
1.

N

F

Receipt and satisfactory confirmation that the subject lands have been zoned
and Draft/Site Plan Approved for the uses as described under the Project, and
that the conditions of the zoning and the Draft/Site Plan Approval are acceptable
to the Lender, its cost consultant, and legal counsel.

All levies, Impost fees, local improvement charges, property taxes and other
charges affecting the Project due and payable shall have been paid to the date of
the first advance of funds unless they are to be funded as part of the first
advance.

The Lender shall have recelved from an approved appraiser a satisfactory
appraisal of the Project confirming a total serviced lot value of $11,305,679
($9,112 PFF) including Development Charges, a total serviced lot value of
$1,950,000 for the serviced senior's building site and a completed Project value
of $28,191,460 (net of HST). Such appraisal report must be accompanied by the
Form of Reliance Certificate from the appraiser to the Lender and shalt confirm
that the Lender and its assigns can rely upon such appraisal for lending
purposes.

The Lender and ils cost consuitant to recelve satisfactory confirmation that the
Borrower has injected $3,249,323 of equity into the Project (100% appraisal
surplus), which shall remain invested until such time as the Lender has besn fully
repaid all principal and interest.

The Borrower shall have provided the Lender with a survey of the Project by an
Ontario licensed land surveyor, indicating no encroachments, easements or
rights of way, save those which the Lender may specifically accept and showing
the relationship of the lands to public thoroughfares for access purposes.

Note: Notwithstanding anything to the contrary herein contained, the Lender acknowledges
that it is aware of existing easements in DR703658 in favour of the Region of Durham and
Blanket Enbridge Gas Easement and agrees title will be subject to the same, subject to
review by the Lender’s solicitor.

A solls test report (load bearing capacity) by an acceptable professional engineer
or such other similar report as is acceptable to the Lender, must be provided,
demonstrating to the satisfaction of the Lender and its Cost Consultant that the
proposed construction and site improvements of the Project are feasible under
existing soil conditions, together with evidence that the construction
specifications for the Project provide for construction in compliance with such
conditions and with the recommendations, if any, which may be contained in
such soils test report. In the case of renovation to an existing structure, the
Borrower shall provide evidence satisfactory in form and content to the Lender,
from independent engineers, as to the structural integrity of the building and
details of any required remediation or upgrading whether for selsmic purposes or
otherwise. The report must be accompanied by the Form of Reliance Certificate
from the consultant to the Lender and shall confirm that the Lender and its
assigns can rely upon such report for lending purposes.

The Borrower will obtain at its own expense an environmental audit, from a firm
approved by the Lender confirming that in their professional opinion there is no
evidence that the site or any structures thereon are contaminated by any
environmental hazards and recommending that no further action need be taken
or will provide evidence of a remediation plan that will leave the site
environmentally acceptable to the relevant Provincial and Federal Agencies and
further evidence that said remediation plan is being performed, as budgeted for
in the approved Budget and has been formally approved by the Ontario Ministry
of the Environment. Such environmental audit must be accompanied by the Form
of Reliance Certificate from the consultant to the Lender and shall confirm that
the Lender can rely upon such report for lending purposes.
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10.

1.

12.

13.

14.

Note: CSMC will accept the following Environmental Reports, subject to Lender
review and receipt of a Reliance Letter:

- Phase One ESA ~ Cole Engineering Group Ltd. — October 2, 2014.

- Phase Two ESA — Cole Engineering Group Ltd. - February 25, 2016.

Receipt and satisfactory review of a personal net worth and/or financial
statement(s) from the Borrower and each of the Guarantors on CSMC's Standard
Form, duly signed and witnessed. In addition, the Lender is to receive
satisfactory credit reports for the Borrower and Guarantor, both prior to the initial
advance and at any time thereafter, as required by the Lender, until the Loan
Facility is fully repaid.

The Borrower and each additional Covenantor authorize the Lender to make
inquiries concerning the character, general reputation, personal characteristics,
financial and credit data of the Borrower and each additional Covenantor,
including its respective directors, officers, shareholders, and principals, and to
verify any Information provided to the Lender hereunder, all for the purpose of
underwriting and servicing the Loan.

The Borrower shall have provided evidence in sufficient detail, satisfactory to the
Lender and verified by the Lender's Cost Consuitant, that the total servicing costs
for the Project shall not exceed $10,749,323 excluding HST costs as detailed
under the Financing Program. This shall include receipt and approval by the
Lender and the Cost Consultant, as to both form and content, of all applicable
fixed price contracts/signed formal construction quotes.

Receipt and satisfactory review of 25 firm and unconditional amms’ length pre-
sales in respect to the units with an aggregate sale price of not less than
$15,242,368 including HST prior to the initial advance of Facility 2. Each presale
shall have a minimum contracted deposit of $60,000 (total aggregate contracted
deposits of $1,500,000). Aggregate deposits of not less than $300,000 are to be
received prior to the initial advance of Facility 2. The said sale prices to be a
minimum of 100% of the list prices approved by the Lender prior to the first
advance of funds. The Lender to qualify a minimum of 100% of these
purchasers for mortgage financing or to receive satisfactory confirmation that
each of the purchasers has qualified and accepted take out mortgage financing
at a financial institution acceptable to the Lender with such financing provided
under a 12 month capped rate program

Notes:
a. Deposits required to be on hand prior to funding are calculated as follows
L 20 of the 25 presales will be required to have a minimum deposit of
$40,000 on hand.
fi. 5 of the 25 presales will be required to have a minimum deposit of
$20,000 on hand.

ii. In addition {o the above, CSMC will require receipt and satisfactory
review of the two non-arm’s length presales (units 8-4 and 9-1), which
will have an aggregate sale price of not less than $1,139,980 and total
aggregate contracted deposits of $120,000, which must be received
prior to the Initial advance of Facillity 2.

Receipt and satisfactory review of any cost sharing agreements related to the
subject Project, by the Lender, its cost consultant and legal counsel.

Receipt and satisfactory review of the Agreement of Purchase and Sale with
respect to the original acquisition of the Project lands (and any subsequent
amendments or side letters ralated thereto).

Receipt and satisfactory review of a completed Identification Verification and
Attestation Form and all applicable documents, as required under Federal
Proceeds of Crime (Money Laundering) and Terrorist Financing Regulations.
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15. Confirmation from Cost Consultant acting on the Lender's behalf that Letters of
Credit to be issued under Facllity 4 are for costs already included in the budget
(duplicating LCs).

16. The additional conditions shown in Schedule “D” hereto.

17. Such other information the Lender may reasonably require.
Facility 3

1. Satisfactory confimation that Building Permits for the townhouse P.O.T.L.'s are
avallable upon payment of the respective development charges by the Lender's
solicitor

2. Confirmation that the plan of subdivision is registered with Site Plan Approval
confirming unit yield and mix as described under Project and that building permits
are available and all realty taxes, including all levies, development charges and
local improvement rates billed to the date of the advance of funds are paid in full.

3. All levies, impost fees, local improvement charges, property taxes and other
charges affecting the Project due and payable shall have been paid to the date of
the first advance of funds unless they are to be funded as part of the first
advance.

4. The Borrower shall have provided evidence in sufficient detalil, satisfactory to the
Lender and verified by the Lender's Cost Consultant, that the total costs for the
Project, including land, hard and soft costs and interest during the construction
and the sell-out period shall not exceed $26,176,863 excluding HST costs as
detalled under the Financing Program. This shall include receipt and approval by
the Lender and the Cost Consultant, as to both form and content, of which
contract(s) shall be specifically assigned to the Lender as recommended by the
Cost Consultant with acknowiedgement from the general contractor(s) or shall be
the subject of tri-party agreement(s) satisfactory to the Lender.

Without limiting the foregoing, fixed price contracts/signed formal construction
quotes are to be in place for the forming concrete work, electrical, plumbing,
HVAC, windows and any contract greater than $500,000.

5. The Borrower and the Project shall be fully registered with a new home warranty
provider acceptable to the Lender with all proposed residential units having an
assigned registration number, all to the satisfaction of the Lender.

6. For presold homes for which financing under Facility 3 has been requested, the
Lender shall receive:

a. A copy of the agreement of Purchase and Sale for each unit, which shall
be unconditional (or for which all conditions have been waived or are
deemed to have been walved), and provides for a total deposit of not
less than $60,000 to be received within 180 days of commencement of
construction of which the Borrower shall have received $30,000 of the
total deposit; and

b. Coples of all purchaser deposit cheques or a report listing all purchaser
deposit cheques received to date accompanied by a statutory
declaration signed by the Borrower.

The form and content of the Agreement shall be satisfactory to the Lender, acting
reasonably. The Lender may elect to iower the minimum deposit required to
qualify for financing provided that the purchaser has qualified and accepted first
time buyer take out mortgage financing at a financial institution acceptable to the
Lender in its sole discretion.

Note: CSMC will consider the 2 non arm’s length sales (units 8-4 and 8-1) as sold units. No
additional non-anm'’s length sales shall be permitted.
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7. The Borrower and Guarantor agree and undertake not to commence construction
of any inventory/mode! units In excess of the number provided for by the
Commitment without the prior consent of the Lender.

Note: CSMC will allow a maximum of 5 model homes at any given time. No more than 2
model hames shall be permitted per block,

8. Such other information the Lender may reasonably require.

IB. Availabllity

Eaclity 1
1. A one-time advance in the amount of $5,722,728 to be utilized as follows:

Use of Funds B $ |
Refinance Land Loan $ 4194364
Facllity 1 Commliiment Fee $ 86,250
Interest Reserve (2 months) $ 59,116
Cashin Lieu LCs $ 1382908
Total $ 5722728

Note: The Cash in Lieu for LCs will be provided direcily to the Town of Whitby
and are broken down as follows:

a. Engineering Works Performance LC - $1,218,426

b. landscaping Works Performance LC - $164,572

Eacility 2

1. All advances to complete the servicing of the Project shall be funded on a cost to
complete basls supported by satisfactory inspsction cerlificates, and in amounts
not less than $108,000 and not more frequently than once per month. The first
advance of funds will repay the Facility 1 - Land Loan of $5,722,728 and fund the
first 3 months of the Interest Reserve (melntarestnasewevﬂllbeﬁmded
quarterly). The outstanding balance of all advances under the Loan Facility are, at
all imes, not to exceed $7,500,000.

Note: $4,245,366 from the first advance of funds under Facllity 2 will repay

DS \
ol ps \ Facﬂny1MmmabalancawmingflumﬂleFaalny4Lcmmphaaﬂlecashthal
\ p n 4 mtnt-Swp-exiel - 5 S 86 -and in the
[ 0 \ Faclity 1 advance of the subject loan.

2. Al requests for advances shall in writing Include the following, each in a form and
substance satisfactory to, and subject o inspection by the Lender;
a. Detalls of costs in place and references to the Land Servicing Budget.
b. Cerfificate from the Lender's Cost Consultant indicating:
i Cost of work in plsce;
i That the work io date Is In accordance with the plans and
specifications previously submitted to the Lender;
iki. Interest, the amount of holdbacks and cost to complete; and
iv. Estimated completion date.
v.  Report from the Lender's legal counssl showing clear tille.

3. Accumulated advances shall at no time exceed ths cost of work In place less
Bommower’s Equity of $3.249,323 deposits utilized in the Project, prior charges,
and holdbacks as required under applicable provincial lien legislation. In addition,
the cost to complete net of deferred costs and depasits to be received shall at no
time exceed the unadvanced portion of funds under the Facillity.

4. The Lender reserves the right In its scle discretion, to make progress advances
directly to the subtrades and/or supplisrs, if the Bomower is in default or if
advances are being diverted from the projegs. For each advance, the Borrower
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shall sign a Statutory Declaration satisfactory in substance to the Lender’s legal
counsel confiming that afl loan proceeds are being used solely to pay for
payables in respect to the Project, which are bsing financed by the Lender
pursuant to the various Loan Facilities provided for In this Letter of Commitment
{eg. third-party hard construction cost payables only), and for no other purposes
whatsoever, either in respect to the Project or otherwise. Any use of any such
funds for any purpose, either within the Project, or otherwise, except as set out
herein, shall constitute a default of this Loan.

Eacllity 3

1.

6.

Loan proceeds to a maximum of $6,000,000 shall be provided as a revolving
construction loan for pre-sold houses and @ maximum of 5 inventory homes.

Construction advancas shall be funded on a work-in-place basls supported by
inspection certificates and shall not exceed 76% of unit value (less HST) for pre-
sold homes i.e. the lesser of purchase price or list price/value and/or 65% of the
unit value (less HST) of model/inventory units l.e. the average selling price of pre-
sald homes that are similar/identical model types to the proposed modelfinventory
unit; where pre-sold comparable is unavallable, the “unit value” to be determined
via a “typical” model appraisal less (i) pro-rata partial discharge payments; and (li)
holdbacks. The Inspestion report will aitest to the following;

a. Cost of work in place;

b. The amount of holdbacks and cost to complete; and

¢. Eslimated completion date.

A “typical” model appraisal shall mean a pre-construction estimate of the fair
marke! value of the completed home, based on & review of the pre-construction
plans and the appraised as-built value of the mode! homes.

The Lender reserves the right, in its sole discretion, to make progress advances
direclly to the sub-trades andfor suppliers, if the Borrower is in default or if
advances are being diverted from the project. For each advance, the Bomrower
shall sign a Stetutory Declaration satisfactory In substance fo the Lender's legal
counsel confiming that all loan procesds are being used solely to pay for
payables in respect to the Project, which are being financed by the Lender
pursuant to the various Loan Facilities provided for in this Letter of Commitment
{eg. third-parly hard construction cost payables only), and for no other purposes
whatsoever, either in respect to the Project or atherwise. Any use of any such
funds for any purpose, either within the Project, or otherwise, except as set out
herein, shall constitute a default of ihis Loan.

inventory financing for townhouse blocks shall be limited to 8 maximum of 2 of the
units contained in the townhouse block, and the total number of inventory units
under construction shall not exceed 5 respective units.
P
“SlymrrGronp or another Quantity Surveyor satisfactory to the Lender shall act as
project monitor for all construction advances.

Advances shall be limited o once per month and in amounts not less than
$100,000.

. Positive Covenants

To Pay Fees. The Borrower and the Guarantor agree to provide payment of all
Fees required pursuant io this Commitment on the dates required by this
Commitment.

Comply with Law. The Borrower agress fo comply with all epplicable federal,
provincial and municipat laws, statutes, regulations, rules, by-laws arders,
permits, licenses, authorizations, approvals, and all applicable common jaw or
equitable principles, whether now or hereinafter In force peRaining to the Projsct,
the Borrower and the Guerantor.

f
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Title. The Borrower shall defend title to the Property and the Project for the
benefit of the Lender against any action, proceedings, or claims.

Permits. Where the Loan Facility is intended to finance improvements to the
Property, the Borrower has or will obtain prior to the commencement of
construction, all permits, agreements, licenses, authorizations, or approvals
(collectively, “Permits”) necessary to pemit the lawful construction, occupancy,
operation and use of the Property, it shall maintain such Pemmits in good standing
and in full force and effect, and shall not terminate, amend or waive any of its
rights under any Permits without the Lender's prior written consent; and it is not
aware of any proposed changes or any notices or proceedings relating to any
Permits, including pending cancellation or termination thereof. The Borrower
shall promptly nofify the Lender of any changes, notices or proceedings that may
arise.

Insurance. The Borrower will maintain continuous and uninterrupted insurance
coverage in accordance with the requirements contained in Schedule “B"” from
the Closing Date until such time as the Lender confirms that the Loan Facility Is
paid in full and that it releases any interest it has in the Security.

Project Bank Account. The Borrower must establish a separate bank account at
a financial Institution acceptable to the Lender through which all advances and
disbursements shall be made in respect to the Project.

Ongoing Financial Disclosure and Reporting. The Borrower and the Guarantor
will provide:

i.  within one-hundred and eighty (180) days of each fiscal year end during
the term of the Loan Facility, accountant prepared financial statements
for the Borrower and each corporate Guarantor;

i. annually, updated financial statements and/or net worth statements for
each Guarantor, a statement evidencing that property taxes for the
Project are up to date, a ceriificate or binder evidencing insurance for
the Project (or upon any change to insurance coverage being made,
immadiately following that change), a Client Information Form;

it such other financial and supporting information as the Lender may
request.

Sales Reports by the 15" of each month in form and content satisfactory to the
Lender, including coples of accepted sales agreements. Additions/Deletions and
amendments from the previous month are to be highlighted;

HST. The Borrower and the Guarantor accept full responsibility for remittance
and payment of any and all HST due pursuant to the Project, submission of HST
credits or claims, and will provide monthly accounting of same to the Lender
upon request.

Letters of Credit. The Borrower agrees that if the Lender is called upon to issue
or to cause to be issued Letters of Credit as part of this Loan Facllity, then the
Borrower will be required to publish the date of substantial completion of the
Project in an appropriate trade publication.

Right to Inspect. The Borrower acknowledges that the Lender may inspect or
cause its cost consultant to inspect the Project at any time, at the expense of the
Borrower.

If at any time during servicing/construction the actual costs incurred exceed the
costs budgeted and approved by the Lender, the Borrower shall immediately so
notify the Lender and if the Lender shall conclude that the aggregate undisbursed
balance of the Loan Facility shall be or become insufficient to pay for the
completion of servicing/construction of the Project and all expenses and charges
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in connection therewith, the Borrower shall contribute the amount of such excess
toward the Project before any further disbursements of the Loan Facility shall be
made by the Lender.

. If a lien is filed against the Project or if the Borrower, a Guarantor or Lender

receives notice that one is about to be filed, then, in addition to any other
remedies it may have, the Lender shall not be required to make any further
advance until such time as the sald lien has been discharged.

Right of Offset and Pre-Authorized Debit. All appraisal, engineering, inspection,
title, survey, legal, insurance review and other customary underwriting,
inspection, securing or enforcement expansaes of the Lender, shall be paid by the
Borrower and may at the Lender's option be deducted from an advance under
the Loan Facility. The Borrower hereby irrevocably directs and authorizes the
Lender to pay such expenses and costs, together with any outstanding balance
of the Commitment Fee, or any other amount due to the Lender, from and out of
any advance of funds under this Loan Facility, in the event the same have not
been paid at the time thereof.

Indemnification. The Borrower and the Guarantor shall indemnify and save
harmless the Lender, its officers, agents, trustees, employees, contractors,
licensees or invitees from and against any and all losses, damages, injuries,
expenses, suifs, actions, claims and demands of every nature whatsosver arising
out of the provisions of this Commitment and the Security, any letters of credit or
letters of guarantee issued, sale or lease of the Project and/or the use or
occupation of the Project including, without limitation, those arising from the right
to enter the Project from time to time and to carmy out the varlous tests,
inspections and other activities permitted by the Commitment and the Security. In
addition to any liabllity imposed on the Borrower and any Guarantor under any
instrument evidencing or securing the Loan Facllity, the Borrower and Guarantor
shall be liable for any and all of the Lender's costs, expenses, damages or
liabilities, including, without limitation, all legal fees on a solicitor and own client
basis, directly or indirectly arising out of or attributable to the use, generation,
storage, release, threatened release, discharge, disposal or presence on, under
or aboul the Project of any hazardous or noxious substances. The
representations, warranties, covenants and agreements of the Borrower and the
Guarantor set forth in this subparagraph:

. Are separate and distinct obligations from other obligations of the

Borrower and the Guarantor;

ii.  Survive the payment and satisfaction of their other obligations and the
discharge of the Security from time to time taken as security therefore;

li.  Are not discharged or satisfied by foreclosure of the charges created by
any of the Security; and

iv.  Shall continue in effect after any transfer of the land including, without
timitation, transfers pursuant to foreclosure proceedings (whether
judicial or non-judicial) or by any transfer in lieu of foreclosure.

Canadian Anti-Money Laundering Legisiation. The Borrower and Guarantor
acknowledge that, pursuant to the Proceeds of Crime (Money Laundering) and
Terrorist Financing Act (Canada) and other applicable anti-money laundering,
anti-terrorist financing, government sanction and "know your client" laws
(collectively, including any guidelines or orders thereunder, "AML Legislation",
the Lender may be required to obtain, verify and record information regarding the
Borrower and Guarantor and their respective directors, authorized signing
officers, direct or indirect shareholders or other Persons in control of the
Borrower and Guarantor, and the transactions contemplated hereby. The
Borrower and Guarantor shall promptly provide all such information, including
supporting documentation and other evidence, as may be reasonably requested
by the Lender, in order to comply with any applicable AML Legislation, whether
nor or hereafter in existence.
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V.  Negativa Covenants

1

No subsequent financing, liens. The Borrower will not grant any pledge or
otherwise encumber its interest in the Project (or any collateral property, if
applicable), and no liens against the Project shall be created, issued, or incurred
or permitted to exist without the prior written consent of the Lender In its sole
discretion.

Borrower may not convey its inferest. The Borrower may not sell, transfer,
assign, pledge or convey its Interest in the Project or part thereof without the
express written consent of the Lender.

No Assignment. The Borrower may not assign this Commitment or any of its
rights or interest hereunder, or delegate any obligations to be performed
hereunder, without the prior written consent of the Lender. Any attempted
assignment or delegation in contravention of this section is null and void and of
no force or effect.

Voting Structure. The voting control of the Borrower shall not change without the
prior written consent of the Lender.

Confidentiality. The Borrower and the Guarantor acknowledge and agree that the
terms and conditions recited herein are confidential batween themseives and the
Lender, its lawyer, cost consultant, insurance consultant and project monitor. The
Borrower and the Guarantor agree not to disclose the information contained
herein to a third parly, other than their lawyer, without the Lender's prior written
consent.

Vi General Terms & Conditions:

1.

Joint and Several. The obligations of the Borrower and any Guarantor shall be
the joint and several obligations of each such persen or corporation comprising
the Borrower or Guarantor unless otherwise specifically stated herein.

Sales of Units in the Project. All purchasers and coniracts of purchase and sale
shall be satisfactory to the Lender and shall be for prices not less than the
minimum prices set out in Schedule “C°. The prices shall, unless and until
revised by agreement, be set at 100% of the Lender’s approved, appraised value
of each unit. The Lender must be satisfied that all purchasers and offers to
purchase are bona fide and that the purchasers must have the capabilities to
fulfill their obligation to close and, where required, that purchasers have firm
take-out loan commiiments, at fixed rates, for durations sufficient to comply with
the Project’s timetable for delivery of the completed units.

Assignment/Syndication, Disclosure. The Commitment and Security or any
interest therein may be assigned or syndicated by the Lender, in whole or in part,
without the consent of the Borrower or Guarantor. The Borrower and the
Guarantor consent to the disclosure by the Lender to any such prospective
assignee or participant of all information and documents regarding the Loan
Facility, the Project, the Borrower, and the Guarantor within the possession or
control of the Lender.

Erect a sign. The Lender shall have the irrevocable right to erect a sign on the
Project, at its own expense, indicating it has provided the financing on the Project
during the period for which the financing or any portion thereof remains
outstanding. The Lender may also refer to this Project in its advertising at any
time after the first advance under the Loan Facility.

Right of First Refusal - Future Funding. The Lender shall have a right of first
refusal to finance or arrange financing for any subsequent phases of
development of which the Project forms a part, or any further development to be
developed on the lands adjacent thereto and shall be given the first opportunity
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10.

11.

12.

13.

and a reasonable period of time, after delivery to the Lender of all reasonably
requested information, to providle a commitment to fund such further
development.

Privacy Legislation and Consent. The Borrower and the Guarantor hereby (i)
authorize the Lender to coliect and use Personal Information to assess the ability
of the Borrower and Guarantor to meet their financial obligations under the Loan
Facility, including obtaining credit and other reports as required; (ii) grant the
Lender permission to obtain, disclose, exchange Personal Information on an on-
going basis with credit reporting agencies, prospective investors in the Loan
Facility and financlal institutions, their agents, or service providers, in order to
determine and verify continuing eligibility for the Loan Facility and continuing
abllity to meet financial obligations; and (jii) agrees that this use, -disclosure and
exchange of Personal Information will continue until the date all obligations of the
Borrower and Guarantor to the Lender are satisfied In full. "Personal
Information” Is all of the Borrower's or Guarantor's information that was
collected by or delivered to the Lender in connection with this Commitment, and
any information obtained by the Lender from time to time thereafter. To view our

privacy policy, please go to https://www.cameronstephens.com/privacy-policy-
disclaimer.

Counsel for Lender. The Lender's lawyer will be:

Name Firm
Avrom Brown Garfinkle, Bidemrman LLP

Cost Consultant. The Lender’s cost consultant will be:
Altus or another Quantity Surveyor satisfactory to the Lender.

No waiver. No term or requirement of this Commitment may be waived or varied
orally or by any course of conduct of the Borrower or anyone acting on its behalf
or by any officer, employee or agent of the Lender. Any alteration or amendment
to this Commitment must be in writing and signed by a duly authorized officer of
the Lender and accepted by the Borrower and Guarantor. The waiver by the
Lender of any breach or default by the Borrower of any provisions contained
herein shall not be construed as a walver of any other or subsequent breach or
default by the Borrower. In addition, any failure by the Lender to exercise any
rights or remedies hereunder or under the Security shall not constitute a waiver
thereof.

Governing law. The Commitment and Loan Facllity shall be govemed by and
construed under the laws of the Province in which the mortgaged lands and the
Project are situate.

Severability. The Borrower and the Guarantor agree that if any one or more of
the provisions contained in this Commitment shall for any reason be held to be
invalid, llegal or unenforceable in any respect, such invalidity, illegality or
unenforceability shall, at the option of the Lender, not affect any or all other
provisions of this Commitment and this Commitment shall be construed as if
such invalid, illegal or unenforceable provision had never been contained herein.

Time. Time is of the essence in this Commitment.

No Merger. The representations, warranties, covenants and obligations herein
set out shall not merge or be extinguished by the execution or registration of the
Security but shall survive until all obligations under this Commitment and the
Security have been duly performed and the Loan Facility, interest thereon and
any other moneys payable to the Lender are repaid in full. In the event of any
inconsistency or conflict between any of the provisions of the Commitment and
any provision or provisions of the Security, the Commitment wiil prevail, and the
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failure to include any term in the Security that is set out in the Commitment shall
not be an inconsistency.

14. Limitation of Liability. Neither the Lender nor any of its investors nor any of their
respective assets shall be subject to any actions, proceedings, losses, damages,
liabilities, claims, demands, costs or expenses of any kind or nature made by or
on behalf of the Borrower andfor Guarantor arising from or relating to, directly or
indirectly, the Loan Fadllity, including the making or administration of the Loan
Facility or any default or other act or omission by the Lender or its investors
under or relating to the Loan Facllity or any of the Loan Facility documents, and
the Borrower and Guarantor hereby agree to indemnify and save the Lender and
its investors harmless from and against all such matters.

15. Entire Agreement. This Commitment, when signed, represents the entire
agreement between the parties hereto and supersedes all prior agreements,
representations, warranties or understandings between the parties whether
written or verbal. Any amendment, variation or alteration of this agreement must
be done in writing and be executed by a properly authorized representative of the
Lender.

16. Enurement. This Commitment is binding upon the Parties and shall enure to the
benefit of the legal successors and permitted assigns of the Parties.

17. No Entitlement to Inferest. The Borrower shall not be entitied to receive any
interest or other investment earnings on any reserve or deposits held by or on
behalf of the Lender, whether or not earned or arising from time to time.

18. Representations and Warranties of the Borrower and Guarantor:

a.

Generally. The Borrower and the Guarantors represent and warrant and will execute
documentation attesting that there has been no material adverse change in the financial condition
or operations of either the Bormower or Guarantor, as reflected in the financial statements used to
evaluate the application for credit; no pending adverse claims; no outstanding judgments; no
defaults under other agreements relating to the Project; preservation of assets; no undefended
material actions, suits or proceedings; payment of all taxes; no consents, approvals or
authorizations necessary in connection with documentation; compliance of construction of Project
with all iaws; that it will substantially complete the Project in accordance with plans and
specifications; to obtain all necessary approvals for construction and use of the Project; no other
charges against mortgaged lands except permitted encumbrances; all necessary services are
available to the Project; no pollutants, dangerous substances, liquid waste, industrial waste, toxic
substances, hazardous wastes, hazardous materials, hazardous substances, or contaminants have
been or will be manufactured, used, stored, dischargéd or present on the morigaged lands, and the
mortgaged lands are not currently the subject of remediation or clean-up, thers has not been and is
no prior, existing, or threatened investigation, action, proceeding, notice, order, conviction, fine,
judgment, claim directive or lien of any nature or kind against or affecting the Project relating to
environmental laws, and the Borrower shall warrant such other reasonable matters as Lender or its
legal counsel may require.

Purpose of the Loan Facility. The Borrower and the Guarantor represent and warrant that the Loan
Facility is for the Borrower's benefit, to be used solely to fund the Project purpose indicated in this
Commitment.

Completeness of information provided. The Borrower and the Guarantor represent and warrant that
all information provided to the Lender with respect to the Project, the Borrower, the Guarantor, and
contalned in the Security is complete, accurate and true.

Residency Status. The Borrower represents and warrants that it is not now a non-resident of
Canada within the meaning of the Income Tax Act (Canada) and covenants that it will not become
a non-resident of Canada at any time prior to the discharge of the Mortgage and the Security.
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20. Evenis of Default:

Without limiting the entitiement of the Lender to demand repayment of the Loan Facillty at any time, or any other
rights of the Lender under this Commitment that are repayable upon demand, upon the occurrence of any one of the
following events (each an “Event of Default"), the obiigation of the Lender to make any further advances under the
Loan Facility shall terminate immediately and the Lender may, by written notice to the Borrower, declare all of the
unpald principal, accrued interest or costs of the unpaid Loan Facility immediately due and payable, whereupon the
same shall become due and payable forthwith, and the Lender may exercise any and/or all remedies available to it at
law or in equity or as contemplated in this Commitment:

The Borrower falls to make any payment of interest or principal or other amouni payable to the
Lender pursuant to this Commitment or the Security when it is due;

if there is a default or breach of any covenant, condition or term contained In this Commitment or
the Security;

If there hes been any material discrepancy or inaccuracy in any Information, statements,
representations or warranties made or furnished to the Lender by or on behalf of the Borrower, or If
any of them fail to fumish information required to substantiate the original representations made to
the Lender;

Any bankruptcy, reorganization, arrangement, insolvency, or liquidation proceedings: or other
procsedings for the relief of debtors are instituted by or against the Borrower;

All or any partion of the morigaged lands are expropriated;

The mortgaged lands are subject to a rastraint order under the Controlled Drugs and Substances
Act (Canada) or simllar order under any law, or the Borrower or any other person uses or has used
the mortgaged tands or the Project for any purpase in violation of that act; or

There occurs or is reascnably likely to occur, in the sole discretion of the Lender, a change that
has or could be reascnably expected to have a material adverse effect on: (i) the value or
merketability of the Project or the Property (including, without limitation, the physical,
environmental, or financial condition of the Property), or (ii} the financial or other condition of any
Borrower or Guarantor or their ability to observe and perform any of thelr respectlve covenants and
obligations hergunder.

PSS ED
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if the terms and conditions of this Commitment,
please so Indicate by signing the Acceptance of

266

including all Schedules attached hereto, are acceptable,
Mortgage Commitment and returning a complete copy

(including all Schedules) to the writer's attention by October 14, 2020.

If a fully executed copy of the Commitment is not
Commitment shall be null and void.

Please ensure that the Commitment Fee is provided
Yours very truly,

Cameron Stephens Mortgage Capital Ltd.
— DocuBlgned by:

[ Statt (amuron.
R =
Scott Cameron
Chairman & CEO
DocuBigned by;
l Daicl, (it
( rmesimEceteas
Daniel Leitch
AVP, Underwriting and Investment Management

Acceptance of Mortgage Commitment

accepted and delivered to the Lender by October 14, 2020 this

in accordance with Section 11.

~- DocuSigned by:

SteveCameron
Executive Vice President
- DoouSignad by:

| Kiceky Daspugta

Riccky Dasgupta -
Senior Director, Mortgage Investments

By signing below, the Borrower and Guarantor acknowledge that they: (i) had sufficient time and opportunity to
review, consider and obtain any desired independent legal advice with respect to the terms and conditions of the
Commitment, including all Schedules thereto; (b) have read and understands the terms, conditions and obligations of
the Commitment; and (c) voluntarily accept the Commitment.

signed this |4\ dayof () Izl

Minthollow Estate
Per:

. 2

)

NN N N
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NN

Shahro'kh OQrm;h%h?ﬁ R
(in his/fher cagacity asBog
f Y .\\

Fereshteh Nourmansourt
(in his/her capacity as Guarantor)

020.

5 Inc. (in its capaclty as Borrower)
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It is clearly understood and agreed that the Insurance requirements contained herein are a minimum guide and,
although they must be adhered to throughout the life of the Mortgage, they in no way represent the Lender's

Minthollow Estates Inc. I
Folkstone Towns l
October 8, 2020

Schedule “B” - Insurance Requirements

HAZARD INSURANCE REQUIREMENTS
PROPERTY UNDER CONSTRUCTION

oplinion or advice as to the full scope of insurance coverage a prudent Borrower would arrange to adequately
protect its interest.

if the Borrower falls to take out or to keep in force or provide the Lender with evidence of such minimum insurance
as Is required hereunder, then the Lender may, but shall not be obligated to, take out and keep in force such
insurance for the benefit of the Lender, at the Immedilate sole cost and expense of the Borrower.

A GENERAL CONDITIONS:

1.

All insurance policies shall be in a form and with insurers reasonably acceptable to the Lender. Deductibles, where
used, will be allowed only as they may be reasonably acceptable to the Lender.

The Mortgagor will provide the Lender with satisfactory evidence that the required insurances are in place.

The Lender retains the right to update and change the requirements at any time during the term of the
mortgage agreement.

The Mortgagor shall be a Named Insured on all policies.

All losses will be payable to the Lender as First Morigagee and Loss Payee and the policies will include an
Insurance Bureau of Canada Standard Mortgage Clause.

if there is currently a First Morigage on the property, then the Lender will show as Mortgagee and Loss Payee
their interest may appear, until the insurer has received a release of interest from the prior lender at which time the
policies will be endorsed to show the Lender as First Mortgagee and Loss Payee.

The policy shall contain a clause that the Insurer will neither terminate nor alter the policy to the prejudice of the
Lender except by registered letter to the Lender giving notification of at least thirty (30) days. The Mortgagor will
replace any terminated policy providing similar coverage with no cessation in coverage.

In no event shall the amount of insurance under Section B or C be less than the full contract price of the project
including reasonable soft costs.
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HAZARD INSURANCE REQUIREMENTS
PAGE 2
CONSTRUCTION PERIOD

B - PROPERTY INSURANCE:

The Mortgagor will insure and keep insured for the full term of the construction period:

1. Al-Risk Builder's Risk Form in the full amount of the estimated completed construction cost.
2. Toinclude Flood, Earthquake and Sewer Back Up

3. The policy shall allow for partial or complete occupancy

C -~ EQUIPMENT BREAKDOWN INSURANCE (BOILER AND MACHINERY)
The Mortgagor will also maintain Equipment Breakdown Insurance to cover all building equipment and machinery (and
production machinery, if applicable) for explosion, electrical loss or damage and mechanical breakdown. Such
coveragea shall include testing.

D - BUSINESS INTERRUPTION INSURANCE:

The Mortgagor will effect and maintain Business Interruption insurance on the form known as Delayed Income, {or its
equivalent) for loss resulting from those perils covered by the insurance described above in Sections (B) and (C). The
period of indemnity will not be less than twelve months. The coverage will provide for not less than 100% of such loss
of profits or rent.

E = LIABILITY:
The Mortgagor will effect and maintain Public Liability Insurance in an amount of not less than $10,000,000, per occurrence, on

either a Comprehensive General Liability or Commercial General Liability basis. The policy will name the Mortgagee an
Additional Insured (but only in respect ta liability arising out of the operations of the Mortgagor).
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Schedule “C” -~ Minimum Selling Prices
Sold Units
Sale/List Net Purchase
R§ e ]

L:Mmﬁru llnly; _F_L:J SFL:.I sm._:_‘[ suenu.:_ Prkce || H'bOSFLﬂ H_STI:J vy
Block -1 Traditon 3 2548 1541 Firm 1Sep20 5 665990 $ 40584 § 55379 3 610,611
Block 1-2 Tradition 3 20.34 1,641 Fim 31-Juk20 0§ 6385990 § 39000 § 52388 $ 5875602
Block 1-3 Tradition 3 20.31 1,641 Firm 30-Jul20 § 629990 § 38391 § 51238 § 578752
Block 1-5 Tradition 1 20.31 1406 Firm 18Jun20 § 590990 § 42674 S 47,706 S 552,204
Block 3-4 Urban 1 38.58 1828 Fim 0-Juk20 5 659990 § 36104 § 54689 § 605301
Block4-1 Urban 1 2963 1,828 Fim 124an20 S 619990 § 33916 § 50,087 § 569,903
Block4-2 Urban 1 21398 1528 Firm 8Jun20 § 614890 § 33643 § 49512 $ 565478
Block4-4 Urban 2 3917 2111 Firm TDec18 5 624990 § 29606 § 60663 § 574327
Block 5-1 Urban 2 27.98 2111 Fim 16Jan20 5 659990 5 31264 § 54683 $ 605301
Block 5-2 Utban 1 21.98 1828 Firm 30-Juk20 5 624990 § 34180 5 50663 § 574327
Block5-3 Urban 1 2198 1828 Fim 1Jun20 $ 604990 § 33096 $ 48362 S 556,626
Block 6-1 Traditon 3 25,85 1,641 Firm 29Feb20 § 609990 § 37TIT2 § 48937 § 561053
Block 6-2 Tradition 3 20.31 1,541 Firm 7NU20 5 618990 5 37781 $ 60,087 § 569503
Block 6-3 Traditon 3 2031 1541 Fum 0-Jul20 $ 624590 $ 38086 § 506531 $ 574327
Block 6-4 Tradition 3 20.31 1641 Fm 24-0uk20 § 619950 S 37781 $ 50,087 § 569903
Block6-5 Tradiion 3 2031 1,641 Fim 21Mar20 5 5843990 § 35648 § 46061 S 538929
Block 6-6 Tradiion 3 30.08 1541 Firm 20May20 § 613990 5 37781 § 50087 § 569903
Block 8-1 Tradition 3 2585 1541 Firm 7Jul20 5 619890 $ 37781 S 650087 $ 569903
Block8-2 Tradition 2 2031 1589 Fimm 24420 5 599990 § 37759 § 47,786 § 562204
Block8-3 Tradition 2 2031 1589 Firm 1920 S 569990 $ 35871 § 44335 § 525655
Block8-4 Tradiion 2 20.31 1589 Non arms length Tul20 S 563990 § 35871 5 44335 5 525858
Block 8-5 Trediion 3 26.74 1641 Fimm 7ul20 05 619990 § 37781 § 50,087 § 569903
Binck 5-1 Traditon 1 30.7 1408 Non arms length 7Ju200 5 669990 § 40540 § 44335 § 525656
Block 8-2 Tradiion 1 2031 1406 Fim f2Now18 S 549890 § 39117 § 42034 § 507956
Block9-3 Tradlton 1 20.31 1406 Firm 190ct48  § 549990 $ 39147 $ 42034 § 507956
Block 9-4 Teadition 1 2031 1406 Firm 26Feb20 § 569890 § 40540 § 44335 § 525655
Block 3 £ Tradition 1 28.02 1406 Firm 27Fab20 ¢ cjuse) § 41251 § 45486 § 534504
Total Sold o asn $ 15285750 IGT26 $1227 564 14 058 186
Total Sold [Incl. Non arms length) 44616 $ 16425730 JEBAE S1ME2M 15109 49k
Unsold Units — — e
Projecied  NetPurchass |
csme Price / SF-CSMC [
Lot Number Unit Type F 8F Status HST-CS Price - G8MC
| - |4 < .__"_“ [ Price . " vaue [ vaive [~/
Block 14 Tradition 2 2031 15898 Unsold § 603820 § 38000 § 48227 § 655508 |
Block 16 Tradition 2 2031 1,588 Unsald $ 603820 § 38000 $ 48227 $ 555693
Block 1-7 Tradition 2 2031 1589 Unsola $ 6036820 § 38000 § 48227 $ 555503
Block 1-8 Tradition 3 3007 1641 Unsolo $ 623580 % 38000 § 50500 $ 573,080
Block2-1 Utban 1 3848 1,828 Unsold $ 621520 $ 34000 $§ 46057 § 575463 |
Block2-2 Urban 1 2198 1828 Unsold $ 621520 $ 34000 $ 46057 $ 575463
Block2-3 Urban 1 3291 1,828 Unsold $ 621520 $ 34000 $ 46057 § 575463
Biock3-1 Urban 1 39.30 1,828 Unsold $ 621520 § 84000 $ 49212 $ 572,308
Block 3-2 Uman 1 2198 1828 Unsaia $ 621520 §$ 34000 $ 40212 $ 572,308 |
Block3-3 Uman 1 2188 1,828 Unsold $§ 621520 § 34000 $ 49212 § 572308
Block4-3 Uman 2 2198 2111 Unsold § 659980 % 31264 $ 54689 3 605301
Block 54 Urban 2 2063 2,111 Unsold $ 674000 $ 318075 § 56415 $ 618,575 |
Block 7-1 Fradition 3 30.09 1,641 Unsold $ 623380 $ 36060 $ 50500 $ 573080 |
Block7-2 Tradition 3 20.31 1541 Unsold $ 623580 $ 38000 $ 50500 $ 573080
Block7-9 Tradition 3 20.31 1641 Unsold $ 623680 § 88000 $ 60500 $ 573,080
Blotk 7-4 Tradition 3 20.31 1,641 unsoid $ 623580 § 38000 § 50500 § 573,080
Block7-8 Tradition 3 20.31 1,641 Unsold $ 623580 § 38000 $ 50500 $ 573080
Blotk 7-6 Tradition 3 2585 1,641 Unsold $ 623580 § 38000 $ S0500 § 573080
Block 10-1 Tradition 2 26.74 1,569 Unsold $ 603820 $ 38000 $ 48227 § 555503 |
Block 10-2 Tradgition 2 2031 1,588 unsoid $ 603820 § 38000 § 48227 § 555503 |
Block 10-3 Tradition 3 2031 1641 Unsold $ 623580 § 38000 $ 50500 § 673,080 |
Block 104 Tradition 3 2031 1641 Unsold $ 623560 $ 38000 $§ 50500 $ 573080
Block 10-6 Tradition 3 2585 1644 Unsold $ 623580 § 380060 $§ S0f00 $ £73.080 |
TomalUnsold 29845 $ 14.315,000 $ 1143050 § 13,175,980 |
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DocuSign Envelope ID: 4814DCEB-7F24-439F-9146-D1422F6DDC89

Minthollow Estates Inc.
Folkstone Towns
October 8, 2020

Schedule “D” - Cost Consultant Requirements

The Lender must be satisfied of the following additional requirements prior to the advance of any funds under the
Loan Facllity:

Facility 2 - Non-Revolving Construction Loans

1.
2.
3.

10.

11.

Confirmation of Borrower's Equity
Review of the purchaser deposit schedule as provided by the Borrower

Review of the Borrower’s proposed project budget and comment on the adequacy of same. Hard costs are
to be supported by trade contracts. In the event trade contracts are not available, costs are to be based on
industry standards.

Review of all major trade contracts such as:

Foundations Formwork;

Concrete and drain;

Lumber;

Carpentry:

Brick, Drywall, and;

Finishing contracts

Review of all contracts to also include:

Canfirmation that contractual obligations are complete on completion of each unit, and
Obtain coples of all major contracts.

Review of all change orders in respect of contract work to ensure adequacy of cost(s) and provide any
suitable recommendations.

Review of the project plans and specifications in the context of budget preparation.

Review of soil tests and environmental audits to understand how the analysis and recommendations therein
will impact the project construction budget and ascertain that any recommendations therein appear to be
incorporated into the plans and specifications.

Review the Borrower’'s construction time schedule in the context of the project plans and spacifications,
general contract and head contracts with a view to determining that it is realistic.

Review all material cost items which are or ought to be included in the project budget with a view to
determining that such allowances are reasonable, adequate, and complete.

Review insurance certificates to ensure that the sum insured, insured parties, loss payable and period of
coverage is appropriate. (This does not include a detailed review of the policies themselves. We are not
qualified insurance experts and a proper review should only be undertaken by a specialist insurance
consultant).

Review such documents and data as is made available to the Lender in the course of reviewing the project
budget with a view to ensuring to the fullest reasonable extent the adequacy of such budget, including but
not restricted to: '

Building Permits;

Land Purchase Agreement;

The Lender's Commitment Agreement;

Development and other Municipal and Regional Agreements;

Management Agreements; and

Consultants’ Agreements including Design, Sales, Marketing, Management and Legal.
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Minthollow Estates Inc.
Folkstone Towns
October 8, 2020

12. During any period of construction related site activity or actual construction within the project, submit
monthly inspection and cost reports in order for the Lender to process the advance. The monthly report shall
incorporate the following:

Funding and advance calculation pursuant to the Letter of Commitment;

Confirmation of up to date sales and closing schedule provided by the Borrower;

Confirmation of work-in-place, cost-to-complete and holdback amounts;

Site inspection including photographs of all units under construction;

Confirmation from the project consultants and municipal building department that the work has
been constructed in accordance with approved plans and specifications, applicable building codes
and municipal by-laws and regulations;

13. Review of all cancelled cheques against bank statement and confirmation that same are all project related
and are pursuant to current payable listing.

14, Such other services as the Project Monitor may be directed to perform from time to time.
Note: The Lender reserves the right to instruct the Project Monitor to provide such a monthly report, at any time and

at its sole discretion, regardless of whether the Borrower has made a formal draw request for funds or actually utilized
the construction Loan Facllity.

Facility 3 - Revolving Construction Loans
1. Budget review
2. Review of all major contracts, such as:
concrete and drain
lumber

brick
drywall

3. Review of contracts to also include:

review costs using industry standards, if no contracts are available
obtain copies of all major contracts

)

>

Site inspection including photographs of all units under consfruction

o

Correlate closing dates to visual inspection
6. Review and/or spot check the Borrower’s bank statement including:

Review all cancelled cheques against bank statement and conflrm same are all project related and are
pursuant to curreni payable listing, on a random basis;

Confirm that Cameron Stephen'’s construction advances are shown as deposits to the project bank account
review accounts payable listing and verify payment of same, on a random basls; and

Check for inter-company payables and deposits.

7. Obtain affidavits / statutory declarations to be executed by major trade contractors, on a quarterly basis,
evidencing (contract) costs to date, payments received to date and current payments due.

8. Obtain an affidavit / statutory declaration to be executed by the Bormower for each advance, attesting to the
proper use of funds.

Page 28 of 28 Borrower's Initials \‘3
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This is Exhibit “23” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinsta. SchmAemees

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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LRO # 40 Charge/Mortgage Receipted as DR1946542 on 2020 11 18  at 08:50

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

yyyy mmdd Pagel of 9

Properties

PIN 26569 - 1569 LT Interest/Estate Fee Simple

Description BLOCK 119, PLAN 40M2448; SUBJECT TO AN EASEMENT IN GROSS OVER PART 15
PLAN 40R25355 AS IN DR703658; TOGETHER WITH AN EASEMENT OVER PT LT 24

CON 4 TWP WHITBY, PT 4 PL 40R25356, UNTIL SUCH TIME AS PT LT 24 CON 4 TWP.

WHITBY PT 4 PL 40R25356 IS DEDICATED AS A PUBLIC HIGHWAY AS IN DR703655;

SUBJECT TO AN EASEMENT AS IN DR1899726; TOWN OF WHITBY
Address WHITBY

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 MINTHOLLOW ESTATES INC.
Address for Service 30 Wertheim Court, Suite 9
Richmond Hill, ON L4B 1B9
I, Shahrokh Nourmansouri, President, have the authority to bind the corporation.

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

Chargee(s) Capacity Share
Name CAMERON STEPHENS MORTGAGE CAPITAL LTD.
Address for Service 25 Adelaide Street East, Suite 600

Toronto, ON M5C 3A1

Statements

Schedule: See Schedules

Provisions
Principal $24,273,048.00 Currency CDN
Calculation Period monthly, not in advance
Balance Due Date ON DEMAND
Interest Rate see Schedule
Payments

Interest Adjustment Date

Payment Date interest only, on the 1st day of each month
First Payment Date

Last Payment Date

Standard Charge Terms 201125

Insurance Amount Full insurable value

Guarantor

Signed By

Avrom Warren Brown 1 Adelaide Street E., Suite 801
Toronto
M5C 2V9

Tel 416-869-1234
Fax 416-869-0547
I have the authority to sign and register the document on behalf of the Chargor(s).

acting for
Chargor(s)

Signed 2020 11 18

Submitted By

GARFINKLE, BIDERMAN LLP 1 Adelaide Street E., Suite 801
Toronto
M5C 2V9

Tel 416-869-1234

Fax 416-869-0547

20201118




LRO# 40 Charge/Mortgage
The applicant(s) hereby applies to the Land Registrar.
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Receipted as DR1946542 on 2020 11 18
yyyy mm dd

at 08:50
Page 2 of 9

Fees/Taxes/Payment
Statutory Registration Fee $65.30
Total Paid $65.30
File Number
6243-566

Chargee Client File Number :
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ADDITIONAL PROVISIONS

1. Letter of Commitment

Any reference in this Charge to the Commitment, Commitment Letter or Letter of
Commitment shall mean the Commitment Letter referable to this transaction dated October 8,
2020 (and any amendments thereto, if applicable).

This Charge shall secure any and all amounts owing by the Chargor to the Chargee
pursuant to the Letter of Commitment.

All provisions of the Letter of Commitment are hereby incorporated into this Charge.

Any default by the Borrower with regard to any provision of the Letter of Commitment
shall constitute a default under this Charge.

2. Due on Demand

The amount owing under this Charge shall be repayable on demand.

In the event interest is not paid as and when due, the Chargee may in its sole discretion
advance monies on account of principal to the Chargor to be applied to interest owing, or
capitalize the amount of interest owing (which capitalization shall not be an advance of funds)
but in no event shall any such advance or capitalization by the Chargee obligate the Chargee to
make any further advances or capitalizations to be applied to interest or otherwise.

3. Interest Rate

With regard to Facility 1, the mortgage shall bear interest at the greater rate of: (1) 8.00%
per annum, compounded and payable monthly, not in advance, and (ii) Prime plus 5.55% per
annum, adjusted daily and compounded and payable monthly, not in advance.

With regard to Facility 2, the mortgage shall bear interest at the greater rate of: (i) 5.95%
per annum, compounded and payable monthly, not in advance, and (ii) Prime plus 3.50% per
annum, adjusted daily and compounded and payable monthly, not in advance.

With regard to Facility 3, the mortgage shall bear interest at the greater rate of: (i) 5.20%
per annum, compounded and payable monthly, not in advance, and (ii) Prime plus 2.75% per
annum, adjusted daily and compounded and payable monthly, not in advance.

“Prime” means the prime rate of interest announced by the Royal Bank of Canada as a
reference rate then in effect for determining interest rates on loans in Canada.

Interest at the aforesaid rates on the amounts advanced from time to time shall be payable
on the first day of each and every month.

4. Default

In addition to any other Default Clauses set out in this Charge, or in the Standard Charge
Terms referred to herein, the monies hereby secured, together with interest thereon as aforesaid,
shall become payable and the security hereby constituted shall become enforceable immediately
upon demand by the Chargee or the occurrence or happening of any of the following events
("Event(s) of Default"):

(a) the Chargor makes default in the payment of the principal, interest or other
monies hereby secured or any principal or interest payment and other monies
owed by it to the Chargee whether secured by this Charge or not;

(b) the Chargor makes material default in the observance or performance of any
written covenant or undertaking heretofore or hereafter given by it to the
Chargee, whether contained herein or not and pertaining to the assets or the
financial condition of the Chargor and such default has not been cured within
fifteen (15) days of written notice thereof being delivered to the Chargor;

(c) if any statement, information (oral or written) or representation heretofore or
hereafter made or given by or on behalf of the Chargor to the Chargee and
pertaining to the assets or the financial condition of the Chargor, and whether
contained herein or not is false, inaccurate and/or misleading in any material



277
2.

respect;

(d) an order is made or an effective resolution passed for the winding-up,
liquidation, amalgamation or reorganization of the Chargor, or a petition is
filed for the winding up of the Chargor;

(e) the Chargor becomes insolvent or makes a general assignment for the benefit
of its creditors or otherwise acknowledges its insolvency; or the Chargor
makes a bulk sale of its assets; or a bankruptcy petition or receiving order is
filed or presented against the Chargor;

® any proceedings with respect to the Chargor are commenced under the
Companies' Creditors Arrangement Act;

(2) any execution, sequestration, extent or any other process of any Court
becomes enforceable against the Chargor or a distress or analogous process is
levied upon the property and assets of the Chargor or any part thereof, which
in the opinion of the Chargee is a substantial part, and remains unsatisfied for
such period as would permit such property to be sold thereunder, less two (2)
business days, provided that such process is not in good faith disputed and, in
that event, if the Chargor shall desire to contest such process it shall give
security to the Chargee which, in the absolute discretion of the Chargee, shall
be deemed sufficient to pay in full the amount claimed in the event it shall be
held to be a valid claim;

(h) the Chargor ceases or threatens to cease to carry on its business or the Chargor
commits or threatens to commit any act of bankruptcy or insolvency;

(1) the property hereby mortgaged and charged or any part thereof, other than
sales of lots or units containing fully completed single family dwellings to
bona fide purchasers for value, prior approved in writing by the Chargee, are
sold by the Chargor or if there is a change in the present effective voting
control of the Chargor or a change in the beneficial ownership of the Chargor
or the assets or any one of them;

) the monies secured hereby, together with interest thereon shall not be repaid to
the Chargee on demand,

(k) the Chargor makes any default with regard to any provision of the
Commitment Letter.

5. Chargee May Remedy Default

If the Chargor should fail to perform any covenant or agreement of the Chargor
hereunder, the Chargee may itself perform or cause to be performed such covenant or agreement
and all expenses incurred or payments made by the Chargee in so doing, together with interest
thereon at the rate set forth herein, shall be added to the indebtedness secured herein and shall be
paid by the Chargor and be secured by this Charge together with all other indebtedness secured
thereby, provided however that the foregoing shall not in any way be interpreted as an obligation
of the Chargee.

6. Construction Liens

Provided also that upon the registration of any construction lien against title to the
charged property which is not discharged within a period of ten (10) days from the registration
thereof, all monies hereby secured shall, at the option of the Chargee, forthwith become due and
payable.

The Chargee may at its option, withhold from any advances for which the Chargor may
have qualified, such holdbacks as the Chargee in its sole discretion, considers advisable to
protect its position under the provisions of the Construction Act, 1990, so as to secure its priority
over any construction liens, until the Chargee is fully satisfied that all construction lien periods
have expired and that there are no preserved or perfected liens outstanding. Nothing in this
clause shall be construed to make the Chargee an "owner" or "payer" as defined under the
Construction Act, 1990, nor shall there be, or be deemed to be, any obligation by the Chargee to
retain any holdback which may be required by the said legislation. Any holdback which may be
required to be made by the owner or payer shall remain solely the Chargor's obligation. The
Chargor hereby covenants and agrees to comply in all respects with the provisions of the
Construction Act, 1990.
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7. Construction Loan

Provided that the Chargor and Chargee agree that if this is a construction loan, the
following conditions shall apply:

(2)

(b)

(©

(d)

(e)

the Chargor further covenants that all installation of services and construction
on the lands hereby secured shall be carried out by reputable contractors with
sufficient experience in a project of this nature and size, which contractors
must be approved by the Chargee and which approval shall not be
unreasonably withheld.

that the installation of services and the construction of dwellings on the said
lands, once having been commenced, shall be continued in a good and
workmanlike manner, with all due diligence and in substantial accordance
with the plans and specifications delivered to the Chargee and to the
satisfaction of the Municipality and all governmental and regulatory
authorities having jurisdiction.

provided that should the servicing and construction on the said lands cease for
any reason whatsoever (strike, material shortages, weather and conditions or
circumstances beyond the control of the Chargor excepted), for a period of
fifteen (15) consecutive days unless explained to the satisfaction of the
Chargee acting reasonably (Saturdays, Sundays and Statutory holidays
excepted), then the monies hereby secured, at the option of the Chargee shall
immediately become due and payable. In the event that construction does
cease, then the Chargee shall have the right, at its sole option, to assume
complete control of the servicing and construction of the project on the said
lands in such manner and on such terms as it deems advisable. The cost of
completion of servicing and construction of the project by the Chargee and all
expenses incidental thereto shall be added to the principal amount of the
Charge, together with a management fee of fifteen percent (15%) of the costs
of the construction completed by the Chargee. All costs and expenses, as well
as the said management fee shall bear interest at the rate as herein provided for
and shall form part of the principal secured hereunder and the Chargee shall
have the same rights and remedies with respect to collection of same as it
would have with respect to collection of principal and interest hereunder or at
law.

at the option of the Chargee, at all times there shall be a holdback of ten
percent (10%) with respect to work already completed.

all advances which are made from time to time hereunder shall be based on
Certificate of the Chargee's agents prepared at the expense of the Chargor,
which Certificates shall without limitation certify the value of the work
completed and the estimated costs of any uncompleted work and such
Certificates shall further certify that such completed construction and/or
servicing to the date of such Certificate shall be in accordance with the
approved plans and specifications for the said construction and further, in a
good and workmanlike manner and in accordance with the permits issued for
such servicing and construction and in accordance with all municipal and
other governmental requirements of any authority having jurisdiction
pertaining to such servicing and construction and there shall be no outstanding
work orders or other requirements pertaining to servicing and construction on
the said lands. Such Certificates with respect to any values shall not include
materials on the site which are not incorporated into the buildings or the
services.

8.  Environmental

(a)

The following terms have the following meanings in this Section:

(1) "Applicable Environmental Laws" means all federal, provincial,
municipal and other laws, statutes, regulations, by-laws and codes
and all international treaties and agreements, now or hereafter in
existence, intended to protect the environment or relating to
Hazardous Material (as hereinafter defined), including without
limitation the Environmental Protection Act (Ontario), as amended
from time to time (the "EPA"), and the Canadian Environmental
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Protection Act, as amended from time to time (the "CEPA"); and

"Hazardous Material" means, collectively, any contaminant (as
defined in the EPA), toxic substance (as defined in the CEPA),
dangerous goods (as defined in the Transportation of Dangerous
Goods Act (Canada), as amended from time to time) or pollutant or
any other substance which when released to the natural environment
is likely to cause, at some immediate or future time, material harm or
degradation to the natural environment or material risk to human
health.

The Chargor hereby represents and warrants that:

(i)

(ii)

(iif)

(iv)

neither the Chargor nor, to its knowledge, after due enquiry, any
other person, firm or corporation (including without limitation any
tenant or previous tenant or occupant of the Lands or any part
thereof) has ever caused or permitted any Hazardous Material to be
placed, held, located or disposed of on, under or at the lands;

the business and assets of the Chargor are in compliance with all
Applicable Environmental Laws;

no control order, stop order, minister's order, preventative order or
other enforcement action has been threatened or issued or is pending
by any governmental agency in respect of the Lands and Applicable
Environmental Laws; and

the Chargor has not received notice nor has any knowledge of any
action or proceeding, threatened or pending, relating to the existence
in, or under the Lands or on the property adjoining the Lands of, or
the spilling, discharge or emission on or from the Lands or any such
adjoining property of, any Hazardous Material.

The Chargor covenants that:

(1)

(i)

(iif)

(iv)

v)

the Chargor will not cause or knowingly permit to occur, a discharge,
spillage, uncontrolled loss, seepage or filtration of any Hazardous
Material at, upon, under, into or within the Lands or any contiguous
real estate or any body or water on or flowing through or contiguous
to the Lands;

the Chargor shall, and shall cause any person permitted by the
Chargor to use or occupy the Lands or any part thereof, to continue
to operate its business and assets located on the Lands in compliance
with the Applicable Environmental Laws and shall permit the
Chargee to review and copy any records of the Chargor insofar as
they relate to the Lands at any time and from time to time to ensure
such compliance;

the Chargor will not be involved in operations at or in the Lands
which could lead to the imposition on the Chargor of liability under
the Applicable Environmental Laws or the issuance of any order
under the Applicable Environmental Laws to stop discharging, shut
down, clean-up or decommission or the creation of a lien on the
Lands under any of the Applicable Environmental Laws;

the Chargor will not knowingly permit any tenant or occupant of the
Lands to engage in any activity that could lead to the imposition of
liability on such tenant or occupant or the Chargor of liability under
the Applicable Environmental Laws or the issuance of any order
under the Applicable Environmental Laws to stop discharging, shut
down, clean-up or decommission or the creation of a lien on the
Lands under any Applicable Environmental Laws;

the Chargor shall strictly comply with the requirements of the
Applicable Environmental Laws (including, but not limited to
obtaining any permits, licenses or similar authorizations to construct,
occupy, operate or use the Lands or any fixtures or equipment
located thereon by reason of the Applicable Environmental Laws)
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and shall notify the Chargee promptly in the event of any spill or
location of Hazardous Material upon the Lands, and shall promptly
forward to the Chargee copies of all orders, notices, permits,
applications or other communications and reports in connection with
any spill or other matters relating to the Applicable Environmental
Laws, as they may affect the Lands;

the Chargor shall remove any Hazardous Material (or if removal is
prohibited by law, to take whichever action is required by law)
promptly upon discovery at its sole expense;

the Chargor will not install on the Lands, nor knowingly permit to be
installed on the Lands, asbestos or any substance containing asbestos
deemed hazardous by any Applicable Environmental Law; and

the Chargor will at its own expense catry out such investigations and
tests as the Chargee may reasonably require from time to time in
connection with environmental matters.

The Chargor hereby indemnifies and holds harmless the Chargee, its officers,
directors, employees, agents, shareholders and any receiver or receiver and
manager appointed by or on the application of the Chargee (the "Indemnified
Persons') from and against and shall reimburse the Chargee for any and all
losses, liabilities, claims, damages, costs and expenses, including legal fees
and disbursements, suffered, incurred by or assessed against any of the
Indemnified Persons whether as holder of the within Charge, as mortgagee in
possession, as successor in interest to the Chargor as owner of the Lands by
virtue of foreclosure or acceptance of a deed in lieu of foreclosure or
otherwise:

(i)

(i)

(iif)

under or on account of the Applicable Environmental Laws,
including the assertion of any lien thereunder;

for, with respect to, or as a result of, the presence on or under, or the
discharge, emission, spill or disposal from, the Lands or into or upon
any land, the atmosphere, or any watercourse, body or water or
wetland, of any Hazardous Material where a source of the Hazardous
Material is the Lands including, without limitation:

a. the costs of defending and/or
counterclaiming or claiming over against
third parties in respect of any action or
matter; and

b. any costs, liability or damage arising out of
a settlement of any action entered into by
the Chargee;

in complying with or otherwise in connection with any order,
consent, decree, settlement, judgment or verdict arising from the
deposit, storage, disposal, burial, dumping, injecting, spilling,
leaking, or other placement or release in, on or from the Lands of any
Hazardous Material (including without limitation any order under the
Applicable Environmental Laws to clean-up, decommission or pay
for any clean-up or decommissioning), whether or not such deposit,
storage, disposal, burial, dumping, injecting, spilling, leaking or other
placement or release in, on or from the Lands of any Hazardous
Material:

a. resulted by, through or under the Chargor;
or
b. occurred with the Chargor's knowledge

and consent; or

C. occurred before or after the date of this
Charge, whether with or without the
Chargor's knowledge.
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The provisions of this paragraph shall survive foreclosure of this Charge and
satisfaction and release of this Charge and satisfaction and repayment of the
amount secured hereunder. Any amounts for which the Chargor shall become
liable to the Chargee under this paragraph shall, if paid by the Indemnified
Person, bear interest from the date of payment at the interest rate stipulated
herein and together with such interest shall be secured hereunder.

(e) In the event of any spill of Hazardous Material affecting the Lands, whether or
not the same originated or emanates from the Lands, or if the Chargor fails to
comply with any of the requirements of the Applicable Environmental Laws,
the Chargee may at its election, but without the obligation so to do, give such
notices and cause such work to be performed at the Lands and take any and all
other actions as the Chargee shall deem necessary or advisable in order to
remedy said spill or Hazardous Material or cure said failure of compliance and
any amounts paid as a result thereof, together with interest thereon at the
interest rate stipulated herein from the date of payment by the Chargee shall be
immediately due and payable by the Chargor to the Chargee and until paid
shall be added to and become a part of the amount secured hereunder.

9. Letters of Credit

The parties hereto acknowledge and agree that this Charge shall also secure payment by
the Chargor to the Chargee of all amounts advanced by the Chargee pursuant to or by way of
issuance of any letters of credit, renewals thereof, substitutions therefor and accretions thereto or
pursuant to similar instruments issued at the Chargor's request or on its behalf and issued by the
Chargee or on behalf of or at the request of or upon the credit of the Chargee and the total
amount of such letters of credit shall be deemed to have been advanced and fully secured by this
Charge from the date of the issuance of such letters of credit, regardless of when or whether such
letters of credit are called upon by the holder(s) thereof. In the event of the enforcement or
exercise by the Chargee of any of the remedies or rights provided for in this Charge, the Chargee
shall be entitled to retain and shall not be liable to pay or account to the Chargor or any other
party in respect of the full amount of any outstanding letters of credit from the proceeds of such
enforcement or exercise until such time as the letters of credit have expired, have been cancelled
and have been surrendered to the Lender or the issuer(s) thereof.

10. Miscellaneous

The Chargor agrees as follows:

(a) to maintain the project in good repair and in a state of good operating
efficiency;
(b) to pay taxes, utilities and other operating and maintenance costs and provide

evidence thereof to the Chargee;
() to perform all governmental requirements and obligations as required;

(d) to deliver to the Chargee all reasonable financial information deemed
necessary by the Chargee, when requested,

(e) to comply with all covenants and reporting requirements set out in the
Commitment Letter;

€3} to provide or comply with such other covenants and terms as the Chargee may
reasonably require.
11. Amendments to Standard Charge Terms

The Standard Charge Terms No. 201125 referred to in this document were filed by
Cameron Stephens Financial Corporation, and for purposes of this document, any reference in
the said Standard Charge Terms to Cameron Stephens Financial Corporation should be deemed
to be replaced by the name of the Chargee.

12. Prepayment Provisions

Provided that this Charge is not in default, the Chargor shall have the right to prepay the
amount outstanding in accordance with the provisions of the Letter of Commitment.
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13. Restriction on Transfer

In the event of the Chargor selling, transferring or conveying title or its rights to a
purchaser, transferee or grantee not approved by the Chargee or in the event of a change in the
legal or beneficial ownership of the Property, the Borrower or the Chargor, not approved in
writing by the Chargee, then, at the sole option of the Chargee, all monies secured, together with
all accrued and unpaid interest thereon and any other amounts due under this Charge shall
become due and payable. This restriction shall not prevent the sale of dwelling units to bona fide
home Purchasers.

14. Assignment of Condominium Voting Rights

In the event that the property or any part thereof is or becomes a unit within a
Condominium Corporation, the Chargee shall have all rights to vote on all matters relating to the
said Condominium Corporation, in the place of and on behalf of the Chargor, and the Chargor
hereby assigns unto the Chargee all such voting rights.

In the event that the property or any part thereof is or becomes a Common Element
Condominium Corporation, the Chargee shall have all rights to vote on all matters relating to the
said Common Element Condominium Corporation in the place of and on behalf of the Chargor,
to the extent that the Chargor would have such rights, and the Chargor hereby assigns unto to the
Chargee all such voting rights.

15. Subsequent Financing

No financing subsequent to the Chargee's facilities shall be permitted, without the prior
written consent of the Chargee.

16. Partial Discharges

The Chargor shall be entitled to partial discharges as set out in the Letter of Commitment
upon payment of the partial discharge amounts set out therein, the Chargee's discharge fees as set
out therein and upon payment of the Chargee's Solicitor's usual discharge fees.

17. Voting Control

The Chargor agrees that voting control of the Chargor or of any beneficial owner shall
not change during the currency of this loan without the prior written consent of the Chargee.
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This is Exhibit “24” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Hnitina SchmAkemecs

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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CAMERON
STEPHENS

MORTGAGE CAPITAL

June 24, 2021
Mansouri Living
30 Wertheim Court, Suite 9
Richmond Hill, ON, L4B 1B9

Attention: Shahrokh Nourmansouri
Re: 15t Mortgage Land, Servicing and Revolving Construction Financing — Folkstone Towns — Whitby, ON

Further to our Commitment Letter dated October 8, 2020 (the “Original Commitment’) and subsequent
Amendments, Cameron Stephens Mortgage Capital Ltd. (‘CSMC”) is pleased to advise that we have approved the
following amendment(s) to said letter subject to the terms and conditions outlined below and Subject to
Syndication. All other terms and conditions of CSMC'’s original Commitment Letter shall remain unchanged and
enforceable.

Loan Amount, Structure New
Facility 5
$2,500,000 Mezzanine Loan.

(individually, “Facility “1”, Facility “2”, Facilty “3", Facility “4" and Facility "5,
respectively; All facilities are collectively the “Loan Facility”)
Purpose of Loan: New

Facility 5 — Mezzanine Loan
To provide an equity takeout for the Borrower.

Financing Program Revised
Facility 2
50 1,241

Uses Total Per Unit Per FF % of Costs
Land Value $ 8,450,677 | $ 169,014 | $ 6,811 70.72%
Senvicing Costs $ 2431000 |§ 48620 % 1,959 20.34%

_Soft Costs $ 350,000 | § 7000 |8$ 282 2.93%
Interest Reserve - Land Advance $ 59,116 | § 1,182 | $ 48 0.49%
Interest Resenve - Senicing Advance | $ 572,958 | § 11,459 | $ 462 4.79%
Commitment Fees $ 86,250 | § 1,725 | § 70 0.72%
Total Uses of Funds $ 11,950,000 $ 239,000 § 9,631 100.00%
Sources Total Per Unit Per FF % of Costs
Dewelopment Loan $ 7,500,000 | $ 150,000 | $ 6,044 62.76%
Facility 5 - Mezzanine Loan $ 2,500,000 | $ 50,000 | $ 2,015 20.92%
Borrower's Equity $ 1,950,000 | $ 39,000 | $ 1,572 16.32%
Total Source of Funds $ 11,950,000 $ 239,000 $ 9,631 100.00%
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Interest Rate

Term, Maturity

Commitment Fee

Facility 3 & 5

50 84,161
Uses Total Per Unit Per SF % of Costs
Senviced Land Value | $ 10,000,000 ]l—$ 200,000 | $ 119 | 3853%
Residual Lands $ 1,950,000 | $ 39,000 | § 23|  742%
Hard Construction Costs $ 13,590,040 | $ 271,801 | $ 161 1 49 64%
Soft Costs $ 1,837,500 | $ 36,750 | § 22 6.71%
Total Uses of Funds $ 27,377,540 $ 547,551 $ 325 100.00%
Sources Total Per Unit Per SF % of Costs
Development Loan |$ 7,500,000 % 150,000 | § 89| 27.39%
Construction Loan |$ 12727540 |8 2545518 151 | 46.49%
Facility 5 - Mezzanine Loan $ 2500000 ' $ 50.(_)99}1_______30_____ 9.13%
Purchasers'Deposits | § 2700000 |$ 54000  $ 32 9.86%
Borrower's Equity | $ 1,950,000 | $ 39,000 I $ 23 7.12%
Total Source of Funds $ 27377540 § 547,551 % 325 100.00%

Note: Purchaser deposits of $2,700,000 is based on a $60,000 deposit for 45 units. The remaining
5 units will be model homes.

New
Facility 5

Interest will accrue at 8.50% / Prime + 6.05% per annum (greater of) (the “Interest
Rate”). “Prime” means the prime rate of interest announced by the Royal Bank of
Canada as a reference rate then in effect for determining interest rates on loans in
Canada.

Interest on the Loan Facility shall be calculated daily and compounded and payable
monthly not in advance based on the number of days that the loan is outstanding.

New
Eacility 5

The Loan Facility shall be repayable upon demand by the Lender. However, without
prejudice to the right of the Lender to demand payment at any time for any reason
whatsoever, the Lender acknowledges the Borrower's proposed repayment schedule
forecasts the repayment of the Loan Facility, including interest, within 12 months of the
first day of the month following the first advance of funds under the Loan Facility (the
“Maturity Date”). Subject to neither the Borrower nor the Guarantor having defaulted in
any obligations under the Loan Facility or Mortgage during the term described above, at

the Lender's option, two (2) extensions of one (3) month each may be granted,

subject to the payment of Fees (including the Extension Fee).

In consideration for the time, effort and expense incurred by the Lender and its officers
and employees in reviewing the financial and other information provided by the
Borrower, and in conducting investigations, inspections and other due diligence
necessary to prepare and approve the Loan Facility, each of the Borrower and
Guarantor jointly and severally agree to pay the lender an evaluation and processing
fee of $37,500 (the “Commitment Fee").

The Commitment Fee is deemed fully earned and payable when the Commitment is
signed by the Borrower and Guarantor, whether or not the Loan Facility is advanced,
and represents a reasonable estimate of compensation to the Lender for its efforts and
expenditures described above. The Borrower acknowledges that these fees are
payable in full to the Lender as a genuine pre-estimation of liquidated damages, and
not as a penalty for non-performance, without prejudice to the right of the Lender to
claim such further and other damages as it may sustain.
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Amendment Fee

Payments

Extension Fee

Partial Discharges

Pre-Funding Deliverables:
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The Borrower may pay the unpaid balance of the Commitment Fee by 1 instalment as
follows: $37,500 payable with the return of the signed Commitment.

Provided, however, that if there is a default by the Borrower under the terms of this
Commitment, any unpaid balance of the Commitment Fee shall be paid upon demand.

$12,500 payable upon signback of this subject to syndication amendment letter.

Facility 5
The Borrower agrees to make payments of interest only payable monthly in arrears
from the Borrower’'s own resources.

Facility 5

Where the Loan Facility is not paid in full by the Maturity Date, the Lender and
Borrower may agree upon an extension of time for repayment of the Loan Facility. Any
extensions will be in three-month increments. For each extension that is granted, an
extension fee will be payable, calculated by multiplying the authorized amount of the
Loan Facility by 0.500%.

Revised
Faility 2
- The minimum amounts stipulated below until such time that Facility 2 is
fully repaid, the outstanding Letters of Credit issued pursuant to Facility 4
are fully cash secured and Facility 5 is fully repaid.
Project Avg. Lot Adjustments Avg. Lot
Lot Yield Value Discharge
28.3 ff Urban TH P.O.T.L $ 228,079 | § 1,921 | § 230,000
29.7 ff Urban TH P.O.T.L $ 239362 | % (19,362)| $ 220,000
23.3 £f Tradition TH P.O.T.L $ 187,782 | § 62,218 | § 250,000
21.1 ff. Tradition TH P.O.T.L $ 170,052 | $ 74,948 | § 245,000
23.7 £f Tradition TH P.O.T.L $ 191,006 | § 68,994 | § 260,000
Total $ 200,000 $ 246,800
- The senior's apartment parcel of land shall be discharged at the greater of
100% of sale proceeds or $1,950,000. These monies are to be applied in
reduction of Facility 2, firstly to repay Facility 2 secondly to cash secure the
Letters of Credit (Facility 3) and then thirdly to repay Facility 5.
Revised

Facility 2 / Facility 4 / Facility 5

4. The Lender and its cost consultant to receive satisfactory confirmation that the
Borrower has injected $1,950,000 of equity into the Project (100% appraisal
surplus), which shall remain invested until such time as the Lender has been fully
repaid all principal and interest.

10. The Borrower shall have provided evidence in sufficient detail, satisfactory to the
Lender and verified by the Lender's Cost Consultant, that the total servicing costs
for the Project shall not exceed $11,950,000 excluding HST costs as detailed
under the Financing Program. This shall include receipt and approval by the
Lender and the Cost Consultant, as to both form and content, of all applicable
fixed price contracts/signed formal construction quotes.
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Facility 3

4.

. Availability

The Borrower shall have provided evidence in sufficient detail, satisfactory to the
Lender and verified by the Lender's Cost Consultant, that the total costs for the
Project, including land, hard and soft costs and interest during the construction
and the sell-out period shall not exceed $27,377,540 excluding HST costs as
detailed under the Financing Program. This shall include receipt and approval by
the Lender and the Cost Consultant, as to both form and content, of which
contract(s) shall be specifically assigned to the Lender as recommended by the
Cost Consultant with acknowledgement from the general contractor(s) or shall be
the subject of tri-party agreement(s) satisfactory to the Lender.

Without limiting the foregoing, fixed price contracts/signed formal construction
quotes are to be in place for the forming concrete work, electrical, plumbing,
HVAC, windows and any contract greater than $500,000.

The Lender and its cost consultant to receive satisfactory confirmation that the
Borrower has injected $1,950,000 of equity into the Project (100% appraisal
surplus), which shall remain invested until such time as the Lender has been fully
repaid all principal and interest.

New
Facility 5
1. A one-time advance in the amount of $2,500,000 to be utilized as follows:
Uses of Funds Value % of Total
Equity Takeout $2,450,000 98.00%

Commitment Fee + AmendmentFee $ 50,000 2.00%
Total $2,500,000 100.00%




DocuSign Envelope 1D: 1740433B-3A40-42BB-83B3-6C516DC51CBS

Revised

288

Schedule “C” = Minimum Selling Prices

Lot Number __ Unit Type FF SF _ Staus _ Sale/List o ISF
M <] [z Priee |3 -
Block 1-1 Tradition 3 2549 1,641 Firm $ 665990 $ 405.84
Block 1-2 Tradition 3 20.31 1,641 Firm $ 639,990 § 390.00
Block 1-3 Tradition 3 20.31 1,641 Firm $ 629990 $ 383.91
Block 1-4 Tradition 2 20.31 1,589 Firm $ 619,990 § 390.18
Block 1-5 Tradition 1 20.31 1,406 Firm $ 599,990 $ 426.74
Block 1-6 Tradition 2 20.31 1,589 Unsold $ 865990 $ 544.99
Block 1-7 Tradition 2 20.31 1,589 Firm $ 675990 $ 425.42
Block 1-8 Tradition 3 38.07 1,641 Firm $ 665990 $ 405.84
Block 2-1 Urban 1 3848 1,828 Unsold $ 659,990 3% 361.04
Block 2-2 Urban 1 21.98 1,828 Firm $ 720990 $ 394.41
Block 2-3 Urban 1 32.91 1,828 Unsold $§ 664990 $ 363.78
Block 3-1 Urban 1 39.30 1,828 Firm $ 670990 3% 367.06
Block 3-2 Urban 1 21.98 1,828 Firm $ 680,990 3% 37253
Block 3-3 Urban 1 21.98 1,828 Firm $ 670990 $ 367.06
Block 3-4 Urban 1 38.58 1,828 Firm $ 659,990 3% 361.04
Block 4-1 Urban 1 2963 1,828 Firm $ 619990 $ 3398.16
Block 4-2 Urban 1 21.98 1,828 Firm $ 614990 $ 33643
Block 4-3 Urban 2 2198 2,111 Firm $ 665990 $ 31549
Block 4-4 Urban 2 39.17 2,11 Firm $ 624990 $ 296.06
Block 5-1 Urban 2 27.99 2,111 Firm $ 65990 $ 31264
Block 5-2 Urban 1 21.98 1,828 Firm $ 624990 $ 341.90
Block 5-3 Urban 1 2198 1,828 Firm $ 60490 $ 330.96
Block 5-4 Urban 2 29.63 2,111 Unsold $ 915990 $ 433.91
Block 6-1 Tradition 3 2585 1,641 Firm $ 609990 $ 371.72
Block 6-2 Tradition 3 20.31 1,641 Firm $ 619990 $ 377.81
Block 6-3 Tradition 3 20.31 1,641 Firm $ 624990 § 380.86
Block 6-4 Tradition 3 20.31 1,641 Firm $ 619990 $ 377.81
Block 6-5 Tradition 3 20.31 1,641 Firm $ 584990 § 356.48
Block 6-6 Tradition 3 30.09 1,641 Firm $ 619,990 $ 377.81
Block 7-1 Tradition 3 30.09 1.641 Unsold $ 899,990 $ 548.44
Block 7-2 Tradition 3 20.31 1,641 Firm $ 805301 $ 490.74
Block 7-3 Tradition 3 20.31 1,641 Firm $ 705990 $ 430.22
Block 7-4 Tradition 3 20.31 1,641 Firm $ 785990 $ 478.97
Block 7-5 Tradition 3 20.31 1,641 Firm $ 685990 §$ 418.03
Block 7-6 Tradition 3 25.85 1,641 Firm $ 695990 $ 42413
Block 8-1 Tradition 3 25.85 1,641 Firm $ 619,990 $ 377.81
Block 8-2 Tradition 2 20.31 1,589 Firm $ 599990 $ 377.59
Block 8-3 Tradition 2 20.31 1,589 Firm $ 569,990 $ 358.71
Block 8-4 Tradition 2 20.31 1,589 Nonarms length $ 569,990 $ 358.71
Block 8-5 Tradition 3 26.74 1,641 Firm $ 619,990 $ 377.81
Block 9-1 Tradition 1 30.71 1,406 Nonarms length $ 569,990 §$ 405.40
Block 9-2 Tradition 1 20.31 1,406 Firm $ 549990 $ 391.17
Block 9-3 Tradition 1 20.31 1,406 Firm $ 549990 $ 391.17
Block 9-4 Tradition 1 20.31 1,406 Firm $ 569990 $ 405.40
Block 9-5 Tradition 1 28.02 1,406 Firm $ 579,990 $ 412.51
Block 10-1 Tradition 2 26.74 1,589 Unsold $ 899,990 $ 566.39
Block 10-2 Tradition 2 20.31 1,589 Unsold $ 885990 § 557.58
Block 10-3 Tradition 3 20.31 1,641 Unsold $ 899990 $ 548.44
Block 10-4 Tradition 3 20.31 1,641 Unsold $ 899900 $ 548.44
Block 10-5 Tradition 3 25.85 1,641 Unsold $ 915990 $ 558.19
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If you are in agreement with the foregoing terms and conditions, please indicate by signing and returning one (1) copy
of this Amendment to the Lender's office by June 24, 2021, failing which this letter shall be deemed null and void.

Upon receipt of the signed Amendment, Cameron Stephens will pursue approval with its syndication partner. If
Cameron Stephens is unsuccessful in obtaining a syndication partner on terms acceptable to Cameron Stephens in
its sole discretion, you will be notified, the “Commitment and Amendment Fee” payment will be refunded, and you wili
be released from any obligation to pay any remaining fees.

Yours very truly,

Cameron Stephens Mortgage Capital Ltd.

DocuSigned by: DocuSigned by:

' Sett (amuron. Ricoby Dasguftn

Scott Cameron Riccky Dasgupta

Chairman & CEO Senior Director, Mortgage Investments
DocuSignaed by:

[ Do, o

Daniel Leitch

AVP, Underwriting and Investment Management

Borrower and the Guarantors hereby accept the terms and conditions of the above-mentioned Commitment, agree to
be responsible for all fees and disbursements payable in accordance with provisions of this Commitment and
authorize the credit checks contemplated herein.

By signing this Amendment Letter, Borrower acknowledges that this loan is solely for its own benefit, and not for the
benefit of any third party, except as specifically disclosed herein.

For your protection, personal information in the possession of other organizations as provided for herein is subject to
their: (i) compliance with applicable law; and (ii) compliance with their own privacy codes, rules and regulations if and
to the extent applicable. In some instances, such organizations or their applicable service providers may be located in
jurisdictions outside of Canada, and your personal information may be subject to the laws of those foreign
jurisdictions. To find out more about our privacy policy or to obtain information about our privacy practices, send a
written request to Cameron Stephens Privacy Officer, Suite 600, 25 Adelaide Street East, Toronto, Ontario, M5C
3A1.

Acceptance of Mortgage Commitment

By signing below, the Borrower and Guarantor acknowledge that they: (i) had sufficient time and opportunity to
review, consider and obtain any desired independent legal advice with respect to the terms and conditions of the
Amendment, including all Schedules thereto; (b) have read and understands the terms, conditions and obligations of
the Amendment; and (c) voluntarily accept the Amendment.

[Signed this day of /‘. i ng , 2021.

Mlnthollow Estates Inc (in its capacity as Borrower)

/O & 4 I T Y \\ ()
Ve | \ / LY \

Fereshtely Nourmansouri Witness™
(in his/her capacity as Guarantor) e
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This is Exhibit “25” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinston. SchmAemere

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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CAMERON
STEPHENS

MORTGAGE CAPITAL

Mansouri Living

30 Wertheim Court, Suite 9
Richmond Hill, ON L4B 1B9

October 31, 2022

Attention: Shahrokh Nourmansouri

Re: Amendment for Mortgage Financing — Folkstone Towns — Whitby, ON

Further to our Commitment Letter dated October 8, 2020 (the “Original Commitment”), and subsequent Amendments,
Cameron Stephens Mortgage Capital Ltd. (“CSMC”) is pleased to advise that we have approved the following
Amendment to said letters subject to the terms and conditions outlined below. All other terms and conditions of CSMC'’s
Original Commitment Letter shall remain unchanged and enforceable.

4. Loan Amount,
Structure

7. Financing
Program

11. Commitment
Fee

Revised
Facility 3
$9,000,000 15t Mortgage Revolving Construction Loan

All other Loan Facilities remain unchanged.

Revised
Facility 3
4.20 50 84,161

Uses Total Per Acre Per Unit Per SF % of Costs
Serviced Land Value $ 10,000,000 $ 2,380,952 | § 200,000 | § 118.82 36.41%
Residual Lands . $ 1,950,000 $ 464,286 | $ 39,000 $ 2317 ! 7.10%
Hard Construction Costs $ 13,307.388 § 3,168,426 § 266,148 | $ 168.12 . 48.45%
Soft Costs $ 2,207,957 $ 525,704 | § 44159 | $ 26.23 8.04%
Total Uses of Funds $ 27,465,345 $ 6,539,368 § 549,307 $ 326.34 100.00%
Sources Total Per Acre Per Unit Per SF % of Costs
Development Loan | $ 7,500,000 $ 1785714 | $ 150,000  § 89.11 27.31%
Construction Loan | $ 12,755,345 $ 3,036,987 $ 255107 | $ 151.56 46.44‘7:
Faciity 5 - Mezzanine Loan | $ 2500000 $ 595238 $ 50,000 § 2070 0.10%
Purchasers' Deposits ' § 2,760,000 $ 657,143 § 55,200 . $ 32.79 10.05%
Borrower's Equity $ 1,950,000 $ 464,286 | $ 39,000 | § 2317 7.10%
Total Source of Funds $ 27,465,345 $ 6,539,368 $ 549,307 $ 326.34 100.00%

Note: Deposits have increased by $60,000 as the deposits were previously calculated based on 45
sales and 5 model homes. The Borrower has sold 46 units and therefore, the increase in deposits
has decreased the Construction Loan in the Financing Program by the same amount.

All other Financing Programs remain unchanged.

New

In consideration for the time, effort and expense incurred by the Lender and its officers
and employees in reviewing the financial and other information provided by the Borrower,
and in conducting investigations, inspections and other due diligence necessary to
prepare and approve the increase to the Loan Facility, each of the Borrower and
Guarantor jointly and severally agree to pay the lender an evaluation and processing fee
of $30,000 (the “Amendment Commitment Fee”).

25 Adelaide Street East, Suite 600, Toronto, Ontario, M5C 3A1

T: 416-591-8787 F: 416-591-9001 www.cameronstephens.com Broker #10769
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Minthoilow Estates Inc.
Folkstone Towns, Whitby, ON
October 31, 2022

18. Conditions

Amendment Letter is signed by the Borrower and Guarantor, whether or not the Loan

DS
The Amendment Commitment Fee is deemed fully earned and payable when the l 0{/
Facility is advanced, and represents a reasonable estimate of compensation to the
Lender for its efforts and expenditures described above. The Borrower acknowledges
that these fees are payable in full to the Lender as a genuine pre-estimation of liquidated
damages, and not as a penalty for non-performance, without prejudice to the right of the \J

Lender to claim such further and other damages as it may sustain.

Note: For clarity, the Amendment Commitment Fee will due and payable from the Borrowe’s
own resources upon execution of the Amendment Letter. r w
L ~

New
In consideration for the time, effort and expense incurred by the Lender and its officers
and employees in preparation of this Amendment, each of the Borrower and Guarantor,
jointly and severally agree to pay the iender an evaluation and processing fee of ~+#T}
(the “Amendment Fee”). $

The Amendment Fee is deemed fully eared and payable when the Amendment is sjgn
by the Borrower and Guarantor, whether or not the Loan Facility is advanced, and
represents a reasonable estimate of compensation to the Lender for its efforts and
expenditures described above. The Borrower acknowledges that these fees are payable
in full to the Lender as a genuine pre-estimation of liquidated damages, and not as a
penalty for non-performance, without prejudice to the right of the Lender to claim such
further and other damages as it may sustain.

Note: For clarity, the Amendment Fee will due and payable from the Borrower's own
resources upon execution of the Amendment Letter.

Il Pre-Funding Deliverables:

Revised

Facility 3

4. The Borrower shall have provided evidence in sufficient detail, satisfactory to the
Lender and verified by the Lender's Cost Consultant, that the total costs for the
Project, including land, hard and soft costs and interest during the construction and
the sell-out period shall not exceed $27,466,345 excluding HST costs as detailed
under the Financing Program. This shall include receipt and approval by the
Lender and the Cost Consultant, as to both form and content, of which contract(s)
shall be specifically assigned to the Lender as recommended by the Cost
Consultant with acknowledgement from the general contractor(s) or shall be the
subject of tri-party agreement(s) satisfactory to the Lender.

Without limiting the foregoing, fixed price contracts/signed formal construction
quotes are to be in place for the forming concrete work, electrical, plumbing,
HVAC, windows and any contract greater than $500,000.

All other Pre-Funding Deliverables remain unchanged.

(18 Availability

Revised

Facility 3

1. Loan proceeds to a maximum of $9,000,000 shall be provided as a revolving
construction loan for pre-sold houses and a maximum of 5 inventory homes.

All other Availability Conditions remain unchanged.

(
Page 2 of 4 Borrower's Initials. >N ""'é
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Minthollow Estates Inc.
Folkstone Towns, Whitby, ON

October 31, 2022 _, \J
If you are in agreement with the foregoing terms and conditions, please indicate by signing and returning one
(1) copy of this Letter to the Lender's to the office by November 4. 2022 failing which thlmment Letteroé ¢ 5

shall be deemed null and void. M H‘J

Please ensure that the Amendment Commitment Fee of $30,000 is provided C

via Wire Transfer by no later than November 4, 2022, in accordance with Section 11, as amended herein.

Yours very truly,

Cameron Stephens Mortgage Capital Ltd.

DocuSigned by: Dog_u?mned by:
J‘C«fim J ot loveran p ~ [,f‘

Scotf Cameron Steve Cameron
Chairman & CEO Executive Vice President

DocuSigned by: DocuSigned by:
ﬁm& (it [sz, Dasgupta
Daniel Leitch Riccky Dasgupta
AVP, Underwriting and Investment Management Vice President, Mortgage Investments

Acceptance of Amendment

By signing below, the Borrower and Guarantor acknowledge that they: (i) had sufficient time and opportunity to review,
consider and obtain any desired independent legal advice with respect to the terms and conditions of the Amendment,
including all Schedules thereto; (b) have read and understands the terms, conditions and obligations of the Amendment;

and (c) voluntarily accept the Amendment.
Signed this ’ day of /\ OWWOZZ
4 Minthollow Estates Inc. (in its capacity as Borrower)
Per:

L
\

AN v a4

-

\ \ A\ N /
A Thave authori e corporation _I\/ S

Fereshteh Uqunuansoun : Witness: Name
(in hisfher capacﬁy as Gl‘ﬁrantqu:)..—f/

Page 3 of 4 Borrower's Initials
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Schedule “C” - Minimum Selling Prices
Revised
Arm Outside

Lot Number __ UnitType _ F o __ S Status Sale Date S’F'f l’c"'“ _ Price/SF HsT Mt :“::"a?e_ Occupancy,__ Occupancy. .

i1 ir ~ - . . finall b - > Me® jv]  pate v  pate !v
Block 1-1 Tradition 3 2549 1,641 Sold 5-Sep-2020 $ 66589 § 40584 § 55378 § 610611  15-Feb-2023 18-May-2023
Block 1-2 Tradition 3 2031 1,641 Sold 29-Jul-2020 $ 63999 $ 39000 $ 52388 § 587602 16-Feb-2023 19-May-2023
Block 1-3 Tradition 3 2031 1,641 Sold 29-Jul-2020 $ 629890 § 38391 ¢ 51238 § 578752 21-Feb-2023  24-May-2023
Block 1-4 Tradition 2 2031 1,588 Sold 23-Dec-2020 $ 695890 § 43801 $ 58,831 § 637,159 22-Feb-2023 25-May-2023
Block 1-5 Tradition 1 2031 1,406 Sold 18-Jun-2020 § 599,890 § 42674 $ 47,786 § 552,204 23.Feb-2023 26-May-2023
Block 1-6 Tradition 2 2031 1,588 Sold 6-Now2021 $ 909990 $ 57268 $ 83450 § 826,540 28-Feb-2023 31-May-2023
Block 1-7 Tradition 2 2031 1,589 Sold 18-Dec-2020 $ 675990 § 42542 § 56,530 $§ 619,460 1-Mar-2023 1-Jun-2023
Block 1-8 Tradition 3 39.07 1,641 Sold 20-Sep-2020 $ 665990 $ 40584 § 55379 $ 610611 2-Mar-2023 2-Jun-2023
Block 2-1 Urban 1 38.48 1,828 Sold 29-Now-2021 $ 945890 § 51750 § 87582 $§ 858,398 21-Mar-2023 21-Jun-2023
Block 2-2 Urban 1 21.98 1,828 Sold 14-Dec-2020 $ 720990 § 39441 § 61,707 § 659,283  22-Mar-2023 22-Jun-2023
Biock 2-3 Urban1 3291 1,828 Unsold $ 621520 § 34000 $ 50,263 $ 571,257
Block 3-1 Urban 1 39.30 1,828 Sold 19-Sep2020 $ 670990 S 36706 $ 55955 $ 615,035 15-Mar-2023 15-Jun-2023
Block 3-2 Urban 1 2198 1,828 Sold 27-Oct-2020 $ 680890 3 37253 § 57,105 § 623,885  9-Mar-2023 9-Jun-2023
Block 3-3 Urban 1 2198 1,828 Soid 18-Oct-2020 $ 670890 5 367.06 § 55955 § 615,035 14-Mar-2023 14-Jun-2023
Block 34 Urban 1 3858 1,828 Soid 29-Jul-2020 $ 659990 § 356104 § 54689 $ 605,301  16-Mar-2023 16-Jun-2023
Block 4-1 Urban 1 2963 1,828 Soid 5-Jan-2020 $ 619990 $ 33916 § 50,087 $ 569903 31-Jan-2023 3-May-2023
Block 4-2 Urban 1 2198 1,828 Sold 8-Jun-2020 $ 614990 § 33643 § 49512 $ 565478 1-Feb-2023 4-May-2023
Block 4-3 Urbar 2 2198 2111 Sold 27-Sep-2020 $ 665990 § 31549 § 55379 § 610,811 7-Feb-2023 10-May-2023
Block 4-4 Urban 2 3917 2,111 Sold 30-Now2018 $ 624920 $ 29608 S 50663 $ 574,327 2-Feb-2023 5-May-2023
Block 5-1 Urban 2 2799 2111 Sold 13-Jan-2020 $ 659990 § 31264 § 54689 $ 605,301 11-Jan-2023 13-Apr-2023
Block 5-2 Urban 1 2198 1,828 Sold 29-Jul-2020 $ 624990 § 34190 $ 50663 $ 574,327 12-Jan-2023 14-Apr-2023
Block 5-3 Urban 1 2198 1828 Sold 30-May-202C $ 604,990 § 33098 $ 48362 $ 556,628 17-Jan-2023 19-Apr-2023
Block 54 Urban2 29863 2111 Sold 30-Sep-2021 $ 9159%0 § 43391 § 84,140 $ 831,850 18-Jan-2023 20-Apr-2023
Block 6-1 Tradition 3 2585 1641 Sold 29-Feb-2020 $ 609990 $ 37172 8 48937 $ 561,053 6-Dec-2022 8-Mar-2023
Block 6-2 Tradition 3 2031 1641 Sold 6-Jul-2020 $ 619930 S 37781 8 50,087 $ 568,903 7-Dec-2022 8-Mar-2023
Block 6-3 Tradition 3 2031 1641 Sold 29-Jul-2020 $ 6248990 § 38085 § 50663 $ 574,327 8-Dec-2022 10-Mar-2023
Block6-4 Tradition 3 2031 1,641 Sold 24-Jul-2020 $ 619990 § 37781 % 50,087 $ 568,903 13-Dec-2022  15-Mar-2023
Block 6-5 Tradition 3 2031 1,641 Sold 1-Mar-2020 $ 594990 $§ 36258 $ 47211 § 547,778 14-Dec-2022  16-Mar-2023
Block 6-6 Tradition 3 30.08 1,641 Sold 19-May-202¢ § 619990 S 37781 S 50,087 $ 568,903 15-Dec-2022 17-Mar-2023
Block 7-1 Tradition 3 30.09 1641 Sold 13-Sep-2021 $ 839990 $§ 54844 3 82300 § 817,690 20-Dec-2022  22-Mar-2023
Block 7-2 Tradition 3 2031 1,641 Sold 21-Sep-2021 $ 885990 § 53991 § 80683 § 805,301 21-Dec-2022 23-Mar-2023
Block 7-3 Tradition 3 20.31 1,641 Sold 4-Jan-2021 $ 7059%0 $§ 43022 $ 53881 § 646,008 3-Jan-2023 5-Apr-2023
Block 7-4 Tradition 3 2031 1641 Sold 18-Feb-2021 $ 785990 S 47897 § 69,185 $ 716,805  4-Jan-2023 6-Apr-2023
Block 7-5 Tradition 3 2031 1641 Sold 18-Dec-2020 $ 685990 § 41803 § 57680 § 628,310 5-Jan-2023 7-Apr-2023
Block 7-6 Tradition 3 2585 1,641 Sold 12-New2020 $ 695990 $ 42413 B 58831 § 637,15¢  10-Jan-2023 12-Apr-2023
Biock 8-1 Tradition 3 2585 1,64% Sold 30-Jun-2020 $ 5199%0 $ 37781 § 50,087 § 568,903 28-Mar-2023 28-Jun-2023
Block 8-2 Traditon 2 2031 1,589 Sold 24-Jun-2020 $ 599990 S 37759 § 47786 % 552,204 8-Feb-2023 11-May-2023
Block 8-3 Tradition 2 2031 1589 Sold 1-Mar-2020 $ 568,990 § 35871 § 44335 § 525,655 S-Feb-2023 12-May-2023
Block 84 Tradition 2 20.31 1,589 Sold 17-Feb-2020 $ 579990 $§ 38500 § 45486 $ 534,504 29-Mar-2023 29-Jun-2023
Block 8-5 Tradition 3 2674 1,641 Sold 30-Jun-2020 $ 619990 S 37781 $ 50,087 $ 569,903 14-Feb-2023  17-May-2023
Block 9-1 Tradition 1 3071 1,406 Sold 17-Feb-2020 § 579,990 § 41251 § 45486 $ 534504 23-Mar-2023 23-4un-2023
Block 9-2 Tradition 1 2031 1,406 Sold 10-Nov-2019 $ 548990 § 39117 § 42034 $ 507,956 19-Jan-2023 21-Apr-2023
Block 9-3 Tradition 1 20.31 1,406 Sold 19-Oct-2019 $ 549900 $§ 39111 § 42024 $ 507,876 24-Jan-2023 26-Apr-2023
Block 9-4 Tradition 1 2031 1,406 Sold 24-Feb-2020 $ 569990 S 40540 $ 44335 § 525655 25-Jan-2023 27-Apr-2023
Block 9-5 Tradition 1 28.02 1,406 Sold 23-Feb-2020 $ 579,990 § 41251 § 45486 $ 534504 26-Jan-2023 28-Apr-2023
Block 10-1 Tradition 2 2674 1589 Sold 7-Dec-2021 $ 940990 § 59219 § 87017 $ 853,973 7-Mar-2023 7-Jun-2023
Block 10-2 Tradition 2 20.31 1,589 Unsold $ 8603820 $ 38000 § 48227 § 555,583
Block 10-3 Tradition 3 20.31 1.641 Sold 4-0ct-2021 $ 940990 § 57342 § 87,017 $ 853,973 8-Mar-2023 8-Jun-2023
Block 104 Tradition 3 2031 1,641 Unsold $ 990930 $ 60389 $ 92769 $ 898,221
Block 10-5 Tradition 3 2585 1,641 Unscld $ 5823580 8 380.00 § 50500 $ 573,080
Total 84,161 $34,057,380 $ 404.67 % 2,856,156 _$ 31,201,204
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This is Exhibit “26” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinston. SchmAemees

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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CAMERON
STEPHENS

MORTGAGE CAPITAL

Mansouri Living
30 Wertheim Court, Suite 9
Richmond Hill, ON L4B 1B9

Attention: Shahrokh Nourmansouri

August 8, 2023

Re: Amendment for Mortgage Financing — Folkstone Towns — Whitby, ON (Loan 3830-12)

Further to our Commitment Letter dated October 8, 2020 (the “Original Commitment”), and subsequent Amendments,
Cameron Stephens Mortgage Capital Ltd. (“CSMC”) is pleased to advise that we have approved the following
Amendment to said letters subject to the terms and conditions outlined below. All other terms and conditions of CSMC'’s

Original Commitment Letter shall remain unchanged and enforceable.

Partial Discharges: Revised

Facility 2

- The minimum amounts stipulated below until such time that Facility 2 is fully
repaid, the outstanding Letters of Credit issued pursuant to Facility 4 are fully

cash secured and-Facility 5-is-fully repaid.

Project Avg. Lot Adjustments Avg. Lot
Lot Yield Value Discharge |
28.3 ff. Urban TH P.O.T.L $ 228,079 | $ 192118 230,000
29.7 ff. Urban TH P.O.T.L $ 239,362 | $ (19,362) $ 220,000
23.3 ff. Tradition TH P.O.T.L $ 187,782 | $ 62,218 | $ 250,000
21.1 ff. Tradition TH P.O.T.L $ 170,052 | $ 74,948 | $ 245,000
23.7 ff. Tradition TH P.O.T.L $ 191,006 | $ 68,994 [ $ 260,000
Total $ 200,000 $ 246,800

- The senior's apartment parcel of land shall be discharged at the greater of
100% of sale proceeds or $1,950,000. These monies are to be applied in
reduction of Facility 2, firstly to repay Facility 2 secondly to cash secure the

Letters of Credit (Facility 3) and then-thirdly-to-repay-Faseility-5-

Note: The above Partial Discharge Provision has been revised to remove the requirement
for any partial discharges being applied to Facility 5.

25 Adelaide Street East, Suite 600, Toronto, Ontario, M5C 3A1

T: 416-591-8787 F: 416-591-9001 www.cameronstephens.com Broker #10769
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Minthollow Estates Inc.
Folkstone Towns, Whitby, ON
August 8, 2023

If you are in agreement with the foregoing terms and conditions, please indicate by signing and returning one
(1) copy of this Letter to the Lender’s to the office by August 9, 2023 failing which this Amendment Letter shall
be deemed null and void.

Yours very truly,

Cameron Stephens Mortgage Capital Ltd.

DocuSigned by: DocuSigned by:
'\S-‘Copfl-u\l Sestt lomeron K{(/(k pa,SMa,
Scott Cameron Rlccky Dasgupta
Chairman & CEO Vice President, Origination

DocuSigned by:

A, Massman.

n FB58FB3D42C——
Ariel Mossman

Director, Risk and Account Management

Acceptance of Amendment

By signing below, the Borrower and Guarantor acknowledge that they: (i) had sufficient time and opportunity to review,
consider and obtain any desired independent legal advice with respect to the terms and conditions of the Amendment,
including all Schedules thereto; (b) have read and understands the terms, conditions and obligations of the Amendment;
and (c) voluntarily accept the Amendment.

Signed this S8tN day of August, 2023.

Minthollow Estates Inc. (in its capacity as Borrower)
Per:

Shartrekh N sinimanasine

| have authority to bind the corporation

Shartrekh N sinimanasins

Shahrokh Nourmansouri Witness:
(in his/her capacity as Guarantor)

Ferea/ah N swnimanasins

Fereshteh Nourmansouri Witness: Name
(in his/her capacity as Guarantor)

Syt
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This is Exhibit “27” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Hnitina SchmAkemes

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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CAMERON
STEPHENS

MORTGAGE CAPITAL
August 10, 2023

Mansouri Living
30 Wertheim Court, Suite 9
Richmond Hill, ON L4B 1B9

Attention: Shahrokh Nourmansouri
Re: Amendment for Mortgage Financing = Folkstone Towns = Whitby, ON (Loan #3830)

Further to our Commitment Letter dated October 8, 2022 (the “Original Commitment”), Cameron Stephens Mortgage
Capital Ltd. (“CSMC”) is pleased to advise that we have approved the following Amendment to said letters subject to
the terms and conditions outlined below. All other terms and conditions of CSMC'’s Original Commitment Letter shall
remain unchanged and enforceable.

1. Borrower Unchanged
Minthollow Estates Inc.
(the “Borrower”)

2. Guarantor(s) Unchanged
The joint and several personal guarantees of Shahrokh Nourmansouri and Fereshteh
Nourmansouri for 100% of the loan amount.
(the “Guarantor”)

Note: The Guarantor is jointly and severally liable with the Borrower for the Commitment Fee.
3. Lender Cameron Stephens Mortgage Capital Ltd. ("CSMC") (the “Lender”)

4. Loan Amount, New
Structure Facility 6
$3,157,000 15t Mortgage Inventory Financing

Facility 7
$1,300,000 15t Mortgage Land Financing

(Individually, “Facility “6” and Facility “7", respectively;
All facilities are collectively the “Loan Facility”)

5. Purpose of Loan To provide a new Facility 6 inventory loan on the remaining 5 unsold units and provide a
new Facility 7 land loan on the residual land to refinance the existing Facility 5 bridge
loan, paydown the Facility 3 revolver, and provide an equity take out.

6. Projectand Revised

Description “Folkstone Towns” being a 4.20-acre site located at Garden Street and Promenade
Drive in Whitby, Ontario. A 0.74-acre parcel of land, which will be developed with a
senior's apartment building, will be serviced and sold to a third-party builder for future
development (residual land loan). The remaining 3.46 acres is being improved with 50
townhouses, of which 5 remain unsold (inventory loan units) and 4 sold towns being
constructed under Facility 3's revolver financing.
(the “Project’)

320 Bay Street, Suite 1700, Toronto, Ontario, M5H 4A6
T: 416-591-8787 F: 416-591-9001 www.cameronstephens.com Broker #10769
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Folkstone Towns, Whitby, ON
August 10, 2023

7. Financing
Program
8. Interest Rate

9. Closing Date

DocuSign Envelope ID: EC64269F-525C-45DD-934C-FA449E1A678F
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New
Facility 6
5 8,245

Fnancing Program Total Per Unit Per SF % of Costs
Inventory Units Value (Net) $ 4510000 | $ 902,000 | $ 547 99.30%
Commitment Fee (Fac 6) T Is  s1s70|s 63148 4l 070%
Use of Funds $ 4541570 |§ 908314 |$  551|  100.00%
Sources Total Per Unit Per SF %of Costs
Facility 6 - Inventory Loan $ 3,157,000 [$ 631,400 | $ 383 69.51%
Borrower's Equity $ 1384570 (% 276914 | $ 168 30.49%
Total Source of Funds $ 4541570 |§ 908314 | $ 551 100.00%

Eacility 7

12 0.74

Financing Program Total Per Unit Per Acre % of Costs
Residual Land Value $ 2160000 | $ 180,000 |$ 2918919 72.95%
Commitment Fee (Fac 7) 3 26,000 | $ 2167 | § 35,135 088%
Use of Funds $2,186,000 $182,167 |[$2,954,054 100.00%
Sources Total Per Unit Per Acre % of Costs
Facility 7 - Land Loan $ 1300000|% 108333 |$ 1756757 43.91%
Borrower's Equity $886,000 $73,833  |[$1,197.297 56.09%
Total Source of Funds $2,186,000 | {$182,167 }ﬂ$2,954.054 100.00%

New

Eacility 6

Interest will accrue at 9.45% / Prime + 2.50% per annum (greater of) (the “Interest Rate”).
“Prime” means the prime rate of interest announced by the Royal Bank of Canada as a
reference rate then in effect for determining interest rates on loans in Canada.

interest on the Loan Facility shall be calculated daily and compounded and payable
monthly not in advance based on the number of days that the loan is outstanding.

Eacility 7

Interest will accrue at 9.95% / Prime + 3.00% per annum (greater of) (the “Interest Rate”).
"Prime” means the prime rate of interest announced by the Royal Bank of Canada as a
reference rate then in effect for determining interest rates on loans in Canada.

Interest on the Loan Facility shall be calculated daily and compounded and payable
monthly not in advance based on the number of days that the loan is outstanding.

New

Facility 6 & 7

The closing shall occur no later than 30 days after acceptance of the Amendment (the
“Closing Date") unless, prior thereto, the Borrower and the Lender agree in writing
(including by email) that the Closing Date shall be some other date.

If the closing does not take place by the Closing Date and the parties have not agreed in
writing to an extension, this Commitment shall terminate at 5:00 p.m. on the Closing Date
and the Lender shall have no obligation to make any advance, including the full or initial
advance of the Loan Facility after such time and all amounts payable to the Lender under
this Commitment shall become immediately due and payable.

Page 2 of 9 Borrower's Initials
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Minthollow Estates Inc.
Folkstone Towns, Whitby, ON
August 10, 2023

10. Term, Maturity

11. Commitment
Fee

New
Facility 6

The Loan Facility shall be repayable upon demand by the Lender. However, without
prejudice to the right of the Lender to demand payment at any time for any reason
whatsoever, the Lender acknowledges the Borrower's proposed repayment schedule
forecasts the repayment of the Loan Facility, including interest, within 12 months of the
first day of the month following the first advance of funds under the Loan Facility (the
“Maturity Date”). Subject to neither the Borrower nor the Guarantor having defaulted in
any obligations under the Loan Facility or Mortgage during the term described above, at

the Lender's option, two (2) extensions of three (3) months each may be granted,

subject to the payment of Fees (including the Extension Fee).

Facility 7

The Loan Facility shall be repayable upon demand by the Lender. However, without
prejudice to the right of the Lender to demand payment at any time for any reason
whatsoever, the Lender acknowledges the Borrower's proposed repayment schedule
forecasts the repayment of the Loan Facility, including interest, within 18 months of the
first day of the month following the first advance of funds under the Loan Facility (the
“Maturity Date”). Subject to neither the Borrower nor the Guarantor having defaulted in
any obligations under the Loan Facility or Mortgage during the term described above, at
the Lender's option, two (2) extensions of three (3) months each may be granted,
subject to the payment of Fees (including the Extension Fee).

New
Facility 6

In consideration for the time, effort and expense incurred by the Lender and its officers
and employees in reviewing the financial and other information provided by the Borrower,
and in conducting investigations, inspections and other due diligence necessary to
prepare and approve the Loan Facility, each of the Borrower and Guarantor jointly and
severally agree to pay the lender an evaluation and processing fee of $31,570 (the
“‘Commitment Fee").

The Commitment Fee is deemed fully earned and payable upon the Commitment being
executed by the Borrower and Guarantor, whether or not the Loan Facility is advanced,
and:

(a) the Borrower and Guarantor acknowledge and agree (i) that the Commitment Fee
represents compensation to the Lender for its efforts and expenses, including opportunity
costs, associated with the Lender's consideration of the Commitment; (ii) that the
Commitment fee is payable regardiess of whether the Loan is advanced; and

(b) the Borrower and Guarantor acknowledge and agree that if the Borrower fails to close
the Loan that the Commitment Fee is fully payable to the Lender.

$31,570 Total Commitment Fee Due
($0) Less payment received through “Good Faith” payment
$31,570 Commitment Fee balance payable

The Borrower shall pay the unpaid balance of the Commitment Fee on sign back of the
subject Amendment Letter.

Provided, however, that if there is a default by the Borrower under the terms of this
Commitment, any unpaid balance of the Commitment Fee shall be paid upon demand.

Facility 7

In consideration for the time, effort and expense incurred by the Lender and its officers
and employees in reviewing the financial and other information provided by the Borrower,
and in conducting investigations, inspections and other due diligence necessary to
prepare and approve the Loan Facility, each of the Borrower and Guarantor jointly and
severally agree to pay the lender an evaluation and processing fee of $26,000 (the
“Commitment Fee”).

Page 3 0of 9 Borrower’s Initials
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Minthollow Estates Inc.
Folkstone Towns, Whitby, ON
August 10, 2023

12. Payments

13. Extension Fee

14. Over Holding
Fee

The Commitment Fee is deemed fully earned and payable upon the Commitment being
executed by the Borrower and Guarantor, whether or not the Loan Facility is advanced,
and:

{a) the Borrower and Guarantor acknowledge and agree (i) that the Commitment Fee
represents compensation to the Lender for its efforts and expenses, including opportunity
costs, associated with the Lender's consideration of the Commitment; (ii) that the
Commitment fee is payable regardless of whether the Loan is advanced; and

(b) the Borrower and Guarantor acknowledge and agree that if the Borrower fails to close
the Loan that the Commitment Fee is fully payable to the Lender.

$26,000 Total Commitment Fee Due
($0) Less payment received through “Good Faith” payment
$26,000 Commitment Fee balance payable

The Borrower shall pay the unpaid balance of the Commitment Fee on sign back of the
subject Amendment Letter.

Provided, however, that if there is a default by the Borrower under the terms of this
Commitment, any unpaid balance of the Commitment Fee shall be paid upon demand.

New

Facility 6 & 7

The Borrower agrees to make payments by way of pre-authorized debits to the
Borrower's Project account, or at the Lender's option, payments may be deducted from
the loan advances.

New
Facility 6

Where the Loan Facility is not paid in full by the Maturity Date, the Lender and Borrower
may agree upon an extension of time for repayment of the Loan Facility. Any extensions
will be in three-month increments. For each extension that is granted by the Lender, an
extension fee will be payable, calculated by muitiplying the authorized amount of the
Loan Facility by 0.25%.

Eacility 6 »

Where the Loan Facility is not paid in full by the Maturity Date, the Lender and Borrower
may agree upon an extension of time for repayment of the Loan Facility. Any extensions
will be in three-month increments. For each extension that is granted by the Lender, an
extension fee will be payable, calcuiated by multiplying the authorized amount of the
Loan Facility by 0.3333%.

Page 4 of 9 Borrower’s Initials
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Minthollow Estates Inc.
Folkstone Towns, Whitby, ON
August 10, 2023

15. OtherFees and New
Expenses Facility 6 & 7
The Borrower shall pay all reasonable legal fees and disbursements in respect of this
Commitment, including the preparation, issuance, amendment, renewal or extension of
the Security, all reasonable fees and costs relating to appraisals, insurance consultation,
environmental reports and consultation, credit reporting and responding to demands of
any government or any agency or department thereof, whether or not the documentation
is completed or any funds are advanced under this Commitment.

Where the Borrower requests any of the services shown in Schedule “A” hereto, or an
event occurs as shown therein, the Borrower shall pay the cost shown.

16. Prepayment New
Facility 6 & 7

Save for the Partial discharges for facilities 3 and 6 as set out in Section 17 below, SW
Jthe Borrower may prepay the Loan Facility, subject to the following conditions: M

i. Where the date of payment of the outstanding balance of the Loan Facility is made
| more than six-(6}- three (3) calendar months after the Closing Date, and where the
Borrower has met all of its obligations under the Loan Facility and Mortgage, upon
receipt of no less than fourteen (14) days’ written notice, the outstanding balance
of the Loan Facility ma b};&%id without prepayment charge.

ii. Where the date of payment of the outstanding balance of the Loan Facility is made
less than six{8}- three (3) calendar months after the Closing Date, such payment
shall be subject to a prepayment charge equal to the applicable Minimum Interest
Amount. The Minimum Interest Amount means, in respect of any prepayment, a
total amount of interest paid to the Lender under the Loan prior to such
prepayment of not less thané monthWt

3
17. Partial Revised SW

Discharges Facility 3
- Principal amount advanced plus any accrued interest per POTL/dwelling.

Note: The above condition applies to Units 10-2, 10-5, 2-1, and 2-2 only.

New
Facility 6

- 100% of Net Closing Proceeds, defined as the Sale Price les HST and
reasonably closing costs for legal fees and sales commissions, which are not to
exceed 5% of the sale price.

Note: The above condition applies to Units 8-1, 8-4, 9-1, 10-4, and 2-3 only.

Facility 7
- $1,300,000 for 0.74-acres of residual lands.
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Minthollow Estates Inc.
Folkstone Towns, Whitby, ON
August 10, 2023

18. Conditions

l. Security:

Security from the previous Facilities shall apply to Facility 6 and 7 and shall remain
unchanged.

Il. Pre-Funding Deliverables:

No new Funding Conditions will be reauired for Facility 6 and 7.

.  Availability

Revised

Eacility 3

1.

Loan proceeds to a maximum of $9,000,000 shall be provided as a revolving
construction loan for pre-sold houses and a maximum of 5 inventory homes.

Note: There shall be no further advances of Facility 3 for Units 8-1, 8-4, 9-1, 10-4,
and 2-3.

Construction advances shall be funded on a work-in-place basis supported by
inspection certificates and shall not exceed 75% of unit value (less HST) for pre-sold
homes i.e. the lesser of purchase price or list price/value and/or 65% of the unit value
(less HST) of model/inventory units i.e. the average selling price of pre-sold homes
that are similar/identical model types to the proposed model/inventory unit; where
pre-sold comparable is unavailable, the “unit value” to be determined via a “typical”
model appraisal less (i) pro-rata partial discharge payments; and (ii) holdbacks. The
inspection report will attest to the following;

a. Cost of work in place;

b. The amount of holdbacks and cost to complete; and

¢. Estimated completion date.

A “typical” model appraisal shall mean a pre-construction estimate of the fair market
value of the completed home, based on a review of the pre-construction plans and
the appraised as-built value of the model homes.

The Lender reserves the right, in its sole discretion, to make progress advances
directly to the sub-trades and/or suppliers, if the Borrower is in default or if advances
are being diverted from the project. For each advance, the Borrower shall sign a
Statutory Declaration satisfactory in substance to the Lender's legal counsel
confirming that all loan proceeds are being used solely to pay for payables in respect
to the Project, which are being financed by the Lender pursuant to the various Loan
Facilities provided for in this Letter of Commitment (eg. third-party hard construction
cost payables only), and for no other purposes whatsoever, either in respect to the
Project or otherwise. Any use of any such funds for any purpose, either within the
Project, or otherwise, except as set out herein, shall constitute a default of this Loan.

Inventory financing for townhouse blocks shall be limited to a maximum of 2 of the
units contained in the townhouse block, and the total number of inventory units under
construction shall not exceed 5 respective units.

Altus or another Quantity Surveyor satisfactory to the Lender shall act as project
monitor for all construction advances.

Advances shall be limited to once per month and in amounts not less than $100,000.
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Minthollow Estates Inc.
Folkstone Towns, Whitby, ON
August 10, 2023

New
Facility 6 & 7

a. Facility 6 and 7 shall fund concurrently, with a one-time advance in the total amount
of $4,317,029, which will be funded $3,157,000 from Facility 6 and $1,160,029 from
Facility 7 to be utilized as follows:

Uses of Funds Amount($) Amount (%)

Repay Facility 5 - Bridge Loan $ 1,882,164 43.60%
Paydown Facility 3 - Revolver $ 1,008,836 23.37%
Equity Take Out $ 1,368,459 31.70%
Commitment Fee - Facility 6 $ 31,670 0.73%
Commitment Fee - Facility 7 $ 26,000 0.60%
Initial Advance $ 4,317,020 100.00%

b. Subsequent Advance of $139,971 from Facility 7, which shall be released to the
Borrower upon satisfactory confirmation of the 5 inventory units being completed as
assessed by the Lender via a site visit.

Iv. Negative Covenants
New

f.  Prohibition on rental. The Borrower covenants not to rent any of the units within
the Project without written consent from the Lender.

Page 7 of 9 Borrower’s Initials
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Minthollow Estates Inc.
Folkstone Towns, Whitby, ON
August 10, 2023

If you are in agreement with the foregoing terms and conditions, please indicate by signing and returning one
(1) copy of this Letter to the Lender’s to the office by August 115, 2023 failing which this Amendment Letter

shall be deemed null and void.

Y A

Please ensure that the Commitment Fee is provided in accordance with Section 11.

Yours very truly,

Cameron Stephens Mortgage Capital Ltd.

DocuSigned by: DocuSigned by:
JW«\- \S coll Llomeron /:"&‘\- s -
5 S CHmEGOe
Chairman & CEO Executive Vice President
DocuSigned by: DocuSigned by:
@:&i Mossman, Cinliana Maure
i@bMassrannac... ‘GlulisneMeareesr..

Director, Risk and Account Management

Senior VP, Underwriting and Portfolio Management

Acceptance of Mortgage Commitment

By signing below, the Borrower and Guarantor acknowledge that they: (i) had sufficient time and opportunity to review,
consider and obtain any desired independent legal advice with respect to the terms and conditions of the Commitment,
including all Schedules thereto; (b) have read and understands the terms, conditions and obligations of the
Commitment; and (c) voluntarily accept the Commitment.

Signed this 1 4ﬂday of August, 2023.

Minthollow Estates Inc. (in its capacity as Borrower)
Per:

SHhatrokhh N swnimanaesins

Print Name: Shahrokh Nourmansouri, President
| have authority to bind the corporation

Shatrefh Nonimanasine

Shahrokh Nourmansouri Witness: Name

(in his/her capacity as Guarantor)

Ferealah N sininanasins

Fereshteh Nourmansouri Witness: Name

(in his/her capacity as Guarantor)

Page 8 of 9 Borrower's Initials
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Schedule “C” = Minimum Selling Prices

Facility 6

Unit#  Size (SF)  FF Gross PSF c%“:gszeps:i‘::" HST csxiie bl CSMF(’:S(:ross cs“:‘s:FNe‘
81 1,703 29 $ 638 % 1,010,980 $ (95,070) $ 915920 § 594 % 538

84 1,569 23 $ 648 $ 940,990 $ (87,017) § 853,973 $ 600 $ 544

91 1,439 23 $ 755 % 1,010,990 $ (95,070) $ 915820 $ 703 % 636

104 1,650 23 $ 636 $ 974990 §$ (90,928) $ 884,062 % 591 % 536

2-3 1,884 29 $ 592 % 1,040,990 $ (98,521} $ 942469 § 553 ¢ 500

Total 8,245 127 $ 649 § 4,978,950 $ (466,605) $ 4,512,345 §$ 604 § 547
Rounded $ 649 § 4,980,000 $ 4,510,000 $ 604 $ 547

Page 9 of 9 Borrower's Initials
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This is Exhibit “28” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pnstna. SchmAemet

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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GENERAL SECURITY AGREEMENT

SECURITY INTEREST

(a)

(b)

(c)

CY)

For value received, Minthollow Estates Inc. (the "Debtor"), hereby grants to
Cameron Stephens Mortgage Capital Ltd. (the "Lender"), by way of mortgage,
charge, assignment and transfer, a security interest (the "Security Interest") in the
undertaking of the Debtor and in all Goods (including all parts, accessories, special
tools, additions and accessions thereto), Chattel Paper, Documents of Title (whether
negotiable or not), Instruments, Intangibles, and Securities now owned or hereafter
owned or acquired by or on behalf of the Debtor (including such as may be returned
to or repossessed by the Debtor) and in all proceeds and renewals thereof, accretions
thereto and substitutions therefor (hereinafier collectively called "Collateral"),
including without limitation, all of the following now owned or hereafter owned or
acquired by or on behalf of the Debtor:

i all inventory of whatever kind and wherever situate ("Inventory");

ii, all equipment (other than Inventory) of whatever kind including, without
limitation, all machinery, tools, apparatus, plant, furniture, fixtures and
vehicles;

iii. all book accounts and book debts, rents and leases, all Agreements of

Purchase and Sale entered into or to be entered into (including any
deposits payable to the Debtor pursuant thereto) and generally all accounts,
debts, dues, claims, choses in action and demands of every nature and kind
howsoever arising or secured including letters of credit and advices of
credit, which are now due, owing or accruing or growing due to or owned
by or which may hereafter become due, owing or accruing or growing due
to or owned by the Debtor ("Debts");

iv, all deeds, documents, writings, papers, books of account and other books
relating to or being records of Debts, Chattel Paper or Documents of Title
or by which such are or may hereafter be secured, evidenced,
acknowledged or made payable;

V. all contractual rights and insurance claims and all goodwill, patents,
trademarks, copyrights, and other industrial property, licenses and pemnits;

Vi. all contractual rights for the provision of materials, equipment and services
to the lands described in Schedule "A" in connection with the construction
and/or servicing upon the lands, including any applicable working
drawings, plans, specifications, development and/or building approvals
and permits in connection with the lands;

vii. all monies other than trust monies lawfully belonging to others,
Certificates and Interest Bearing Accounts;

viil, all real property described in Schedule “A” attached hereto and all
property described in any schedule now or hereafter annexed hereto.

Notwithstanding the generality of the foregoing, the Security Interest created by this
Agreement affects only such Collateral associated with the Debtor's business and
assets situate in the Town of Whitby and more particularly described in Schedule
"A" attached hereto (hereinafter called the "Premises"). '

The Security Interest granted hereby shall not extend or apply to and Collateral shall
not include the last day of the term of any lease or agreement therefor but upon the
enforcement of the Security Interest the Debtor shall stand possessed of such term,

The terms "Goods", "Chattel Paper”, "Documents of Title", "Equipment",
"Consumer Goods", "Instruments", "Intangibles", "Securities", "Proceeds",
"Inventory", and "Accession" whenever used herein shall be interpreted pursuant to
their respective meanings when used in the Personal Property Sccurity Act of
Ontario, as amended from time to time (herein reforred to as the "P.P.S.A.M.
Provided always that the term "Goods" when used herein shall not include
"consumer goods" of the Debtor as that term is defined in the P.P.S.A. Any

- reference herein to "Collateral" shall, unless the context otherwise requires, be.

deemed a reference to "Collateral or any part thereof'. The terms "Proceeds”
whenever used herein and interpreted as above shall by way of example include
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trade-ins, equipment, cash, bank accounts, notes, chattel paper, goods, contract
rights, accounts and any other personal property or obligation received when such
collateral or proceeds are sold, exchanged, collected or otherwise disposed of.

2. INDEBTEDNESS SECURED

The Security Interest granted hereby secures payment and satisfaction of any and all obligations,
indebtedness and liability of the Debtor to the Lender arising out of a Letter of Commitment dated
October 8, 2020 and pursuant thereto, a mortgage between the Debtor as Mortgagor and the Lender as
Mortgagee charging the lands described in Schedule "A" hereto and securing for principal the sum of
$24,273,048.00 ("Charge") which indebtedness shall be fully satisfied upon payment in full of the said
mortgage (hereinafter collectively called the "Indebtedness").

3. REPRESENTATIONS AND WARRANTIES OF DEBTOR

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

(2)

(b)

(©)

The Collateral is genuine and owned by the Debtor free of all interests, mortgages,
liens, claims, charges or other encumbrances (hereinafter collectively called
"Encumbrances"), save for the Security Interest and those Encumbrances shown on
Schedule "B" or hereafter approved in writing by the Lender, prior to their creation
or assumption;

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

The location specified in Schedule "A" as to business operations and records is
accurate and complete and with respect to Goods constituting Collateral.

4. COVENANTS OF THE DEBTOR

So long as this Security Agreement remains in effect the Debtor covenants and agrees:

(a)

®)

(©)

To defend the Collateral against the claims and demands of all other parties claiming
the same or an interest therein; to keep the Collateral free from all Encumbrances,
except for the Security Interest and those shown on Schedule "B" or hereafter
approved in writing by the Lender, prior to their creation or assumption and not to
sell, exchange, transfer, assign, lease, otherwise dispose of Collateral or any interest
therein without the prior written consent of the Lender; provided always that, until
default, the Debtor may, in the ordinary course of the Debtor's business, sell or lease
Inventory and, subject to Clause 6 hereof, use monies available to the Debtor;

To notify the Lender promptly of:

i any change in the information contained herein or in the Schedules hereto
relating to the Debtor, the Debtor's business or Collateral;

ii. the details of any significant acquisition of Collateral;

iii. the details of any claims or litigation affecting Collateral;

iv. any loss or damage to Collateral;

V. any default by any Account Debtor in payment or other performance of his

obligations with respect to Collateral; and
vi, the return to or repossession by the Debtor of Collateral;
To keep the Collateral in good order, condition and repair and not to use Collateral in

violation of the provisions of this Security Agreement or any other agreement
relating to Collateral or any policy insuring Collateral or any applicable statute, law,
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by-law, rule, regulation or ordinance;

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

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

To insure the Collateral for such periods, in such amounts, on such terms and against
loss or damage by fire and such other risks as the Lender shall reasonably direct with
loss payable to the Lender and the Debtor, as insureds, as their respective interest
may appear, and to pay all premiums thercfor;

To prevent Collateral, save Inventory sold or leased as permiited hereby, from being
or becoming an Accession to other property not covered by this Security Agreement;

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

To deliver to the Lender from time to time promptly upon request:

i any Documents of Title, Instruments, Securities and Chattel Paper
constituting, representing or relating to Collateral;

ii. all books of account and all records, ledgers, reports, correspondence,
schedules, documents, statements, lists and other writings relating to
Collateral for the purpose of inspecting, auditing or copying the same;

iii. all financial statements prepared by or for the Debtor regarding the
Debtor's business;

iv. all policies and certificates of insurance relating to Collateral; and

V. such information concerning Collateral, the Debtor and business and

affairs as the Lender may reasonably request;

To have the Premises professionally managed at all times.

5. USE AND VERIFICATION OF COLLATERAL

Subject to compliance with the Debtor's covenants herein and Clause 6 hereof, the Debtor may,
until default, possess, operate, use, enjoy and deal with Collateral in the ordinary course of the Debtor's
business in any manner not inconsistent with the provisions hereof: provided always that the Lender shall
have the right at any time and from time to time to verify the existence and state of the Collateral in any
manner the Lender may consider appropriate and the Debtor agrees to furnish all assistance and
information and to perform all such acts as the Lender may reasonably request in connection therewith

and for such purpose to grant to the Lender or its agents access to all places where Collateral may be
located and to the Premises described in Schedule "A".

6. ASSIGNMENT OF RIGHTS UNDER AGREEMENTS OF PURCHASE AND SALE

(a)

Although it is the intention of the partics that the assignment of all agreements of
purchase and sale relating to the Premises (as set out in Paragraph 1(a)(iii))
(“Assignment of Rights™) or rights arising therefrom shall be a present assignment, it
is expressly understood and agreed, notwithstanding anything herein contained to the
contrary, that the Lender shall not exercise any of the rights or powers herein
conferred upon it except for the Lender's right to receive all sale proceeds (including
deposits) received or to be received by the Debtor, pursuant to the agreements
entered into for the sale of any portion of the Premises (*Agreements™), or any one
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of them, until default shall occur under the terms and provisions of this assignment
or under the Charge, but upon the occurrence of any such default, this assignment
shail constitute a direction and full authority to any purchaser under the Agreements,
or any one of them, to deal with respect to all matters of the Agreements, or any one
of them, exclusively with the Lender as if the Lender was the vendor thereunder, and
such purchaser is hereby irrevocably authorized and directed by the Debtor to rely
upon any notice from the Lender as to the authority to act as the vendor in all
respects pursuant to the Agreements, or any one of them, without requiring any
further proof of such authority.

In the exercise of the powers herein granted to the Lender no liability shall be
asserted or enforced against the Lender, all such liability being expressly waived and
released by the Debtor. The Lender shall not be obligated to perform or discharge
any obligation, duty or liability under the Agreements, or any one of them, unless
and until the Lender expressly and specifically agrees to do so in writing by separate
instrument and until such time all parties shall look strictly to the Debtor for the
performance and discharge of any and all obligations under the Agreements, or any
onc of them. The Debtor shail and does hereby agree to indemnify the Lender for
and to save and hold it harmless of and from any and all liabilities, losses, expenses,
costs or damages which it may or might incur by reason of this assignment,

This Assignment of Rights under Agreements of Purchase and Sale is given as
further security for the performance of the Debtor's obligations under the Charge and
in the event of the exercise of the Lender's rights hereunder the Lender shail have the
right to apply any sale proceeds or deposits received by it hereunder at its discretion
as against principal, interest or costs owing pursuant to the Charge provided always
that upon satisfaction in full of the indebtedness owing to the Lender under the
Charge, all rights, benefits, and privileges under the Agreements shal! be deemed to
be reassigned and the Lender shall account for any excess monies held by it pursuant
hereto (if any) to the Debtor,

7. ASSIGNMENT OF CASH SECURITY

(a)

As security for the Indebtedness or a letter or letters of credit (the "Letter of Credit")
issued or to be issued or arranged by the Lender at the request of and for the benefit
of the Debtor in favour of parties as contemplated in the Commitment Letter, the
Debtor has agreed to assign and pledge to the Lender one or more Certificates and

Interest Bearing Accounts. For purposes of this section the following words and
phrases have the following meanings:

i "Act" means the Personal Property Security Act (Ontario), as it may be
amended or reenacted from time to time;

ii. "Agreement" means this General Security Agreement, together with all
schedules annexed hereto, all as the same may be from time to time
supplemented, amended or otherwise modified in accordance with
paragraph 12 hereof’

ii. "Debtor's Liabilities" means all present and future indebtedness and
liabilities of the Debtor to the Lender under the Commitmenit Letter, the
Charge and all other agreements, documents and security documents
entered into between the Debtor and the Lender, made by the Debtor in
favour of the Lender or assigned by the Debtor to the Lender relating to or
in connection with the Commitment Letter;

iv. "Certificates” means one or more guaranteed investment certificates,
certificates of deposit, term deposits and other interest bearing instruments
now or hereafter issued by the Lender in the name of or on behalf of the
Debtor evidencing the deposit of monies from time to time by the Debtor
with the Lender for a specified term bearing a fixed rate of interest or
otherwise entitling the bearer of such instruments to receive the principal
amount stated therein at the rate of interest stated therein on a fixed date;

v, "Commitment Letter" means the Commitment Letter referred to
between the parties referable to this transaction dated October 8, 2020, and
any amendments thereto;
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Vi, "Charge" means the Charge issued by the Debtor to the Lender in the
principal amount of $24,273,048.00;

vii. "Deposit" means the sum to be deducted from the advance of funds or
otherwise held by the Lender pursuant to the Commitment Letter, together
with any and all interest actually carned thereon, to be invested pursuant to
this Agreement, as security for the Debtor's Liabilities;

Viil. "Interest Bearing Accounts™ means one or more bank accounts now or
hereafter established by the Lender in the name of or on behalf of the
Debtor in which the Debtor deposits monies on a current basis from time
to time at such rate of interest as is established, quoted or announced from
time to time by the Lender;

ix. "Letter of Credit" means the letter or letters of credit now or hereafter
issued or arranged by the Lender at the request of or on behalf of the
Debtor in favour of parties as contemplated in the Commitment Letter;

X. "Loan Documents" means all present and future agreements, instruments
and other documents, as same may be amended from time to time, made or

assigned by the Debtor to the Lender in connection with the issue of the
Letter of Credit; and

Xi. ""Securities'’ means all Interest Bearing Accounts and Certificates together
with all renewals, replacements and substitutions therefore and all
proceeds therefrom,

As continuing security for the payment of the Debtor's Liabilities, and for the
performance, fulfilment and satisfaction of all covenants, obligations and conditions
on the part of the Debtor set out herein, the Debtor:

i assigns, transfers and pledges the Deposit and the Securities to and in
favour of the Lender; and

i. grants a security interest in the Deposit and the Securities to and in favour
of the Lender;

as and by way of a fixed charge.

The Lender's only responsibility hereunder in regard to the Securities is limited to
exercising the same degree of care which it gives valuable property of the Lender or
any other customer of the Lender at the office where the Securities are held.

The Debtor acknowledges and agrees that the Lender is authorized and directed to
invest and reinvest the Deposit and any other funds represented by the Securities in
one or more Certificates or Interest Bearing Accounts from time to time for such
periods as may be requested in writing by the Debtor; provided that none of the
Certificates may be reinvested until its respective maturity date; and provided further
that if the Lender has not received such written instructions before 1:00 o'clock in the
afternoon on any date that the Deposit or any of the Certificates mature, then all of
such funds may be invested or reinvested, as the case may be, for any period
determined by the Lender from time to time in its absolute discretion, at rates of
interest quoted by the Lender for the respective period or periods of any such Interest
Bearing Account or Certificate on the date of any such investment or reinvestment.

All interest earned on the Securities shall accrue to the account of the Debtor and

shall be held by the Lender in accordance with and subject to the same terms and
conditions set out in this agreement.

The Lender and every employee or agent thereof, as the irrevocable attorney of the
Debtor, may deal with all or any of the Securities and may fill in all blanks in any
documents delivered to it and may complete Schedule "C" annexed hereto with the
particulars of the Securities and the Lender may delegate its powers and any delegate
may subdelegate the same, and any of the powers hereby given may be exercised in
the name and on behalf of the successors of the Debtor.



1))

(h)

(M

1)

()

o
(m)

()

314

Page 6

Any renewal, replacement or substituted Securities and all proceeds thereof
including, without limitation, all Interest Bearing Accounts and Certificates shall be
held by the Lender in accordance with and subject to the provisions of this
Agreement.

The Lender is hereby authorized to sign on behalf of and as agent of the Debtor such
income tax ownership certificates as may be required or the Lender may, in its

discretion, require the Debtor to sign the same and the Debtor hereby covenants so to
do.

This shall be a continuing agreement and the Securities assigned and pledged hereby
are in addition to and not in substitution for any other security held by the Lender
and shall not operate as a merger of any contract debt. Al claims, present or future,
of the Debtor against any person other than the Lender who is liable upon or for
payment of any of the Securities are hereby assigned to the Lender.

The Debtor represents and warrants to the Lender that the Debtor is the legal owner
of the Securities and that the Securities are unencumbered in any manner save as
herein provided and that the Debtor has full power and authority to assign and
pledge the Securities to the Lender hereunder.

Upon the failure by the Debtor to make due and punctual payment and/or satisfaction
of the Debtor's Liabilities in the amounis and at the times provided for the
Commitment Letter, the Charge or any other agreement, document or security
document entered into between the Debtor and the Lender, made by the Debtor in
favour of the Lender or assigned by the Debtor to the Lender, the security interest
hereby granted shail immediately become enforceable at the option of the Lender,
the Lender shall have the right and irrevocable authority to cash the Securities which
are then the subject of this pledge and, at its sole and unfettered discretion, shall also

have the right and irrevocable authority, without notice to the Debtor except as may
be provided in the Act:

i. to set-off or otherwise apply all or any part or parts of the proceeds thereof
towards the payment of the Debtor's Liabilities and any part or parts
thereof;

ii. to utilize the proceeds thereof to pay to the beneficiary of the Letter of

Credit the amount owing to such beneficiary as a result of any call or
demand for payment under such Letter of Credit;

iii. to retain an amount equal to the principal amount of the outstanding Letter
of Credit as security for the liability of the Lender thereunder, without
being obligated to attribute any part of parts of such amount on account of
any specific part or parts of the Debtor's Liabilities, for such period or
periods of time as any of such letters of credit remain outstanding. The
Lender is hereby irrevocably authorized and directed to utilize such
amount to pay to the beneficiary of such Letter of Credit any amounts

called upon for payment under or pursuant to the terms of any Letter of
Credit;

iv. to file such proof of claim or other documents as may be necessary or
desirable to have its claim lodged in any bankruptcy, winding-up,
liquidation, dissolution or other proceedings (voluntary or otherwise)
relating to the Debtor; '

V. to take any action, suit, remedy or proceeding authorized or permitted by
this Agreement, the Act or by law or equity.

For greater certainty, this Agreement shall not preclude the right of the Lender to

exercise any right of set-off it might obtain in respect of the Debtor's Liabilities other
than pursvant to this Agreement or the Act.

To the extent not prohibited by {aw, the Debtor hereby waives the benefit of all of
the provisions of the Act or any other legislation which would in any manner affect
the rights or remedies of the Lender hereunder.

The Lender may compound, compromise, grant extensions of time and other
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induigences, take and give up securities, accept compositions, grant releases and
discharges and otherwise deal with the Securities, the Debtor and with other parties
and other securities as the Lender may reasonably see fit, without prejudice to the
Debtor's Liabilities or to the Lender's rights in respect to the security hereby
constituted. The Lender shall not be obliged to exhaust its recourses against the
Debtor or any other party or parties or against any other security or securities held by
the Lender from time to time before realizing or otherwise dispesing of or dealing
with the Securities in such manner as the Lender sees fit.

(0) In consideration of the Lender issuing or causing to be issued the Letter of Credit in
favour of parties as contemplated in the Commitment Letter from time to time, the
Debtor unconditionally and irrevocably agrees:

1. to indemnify and save the Lender harmless against all actions, losses,
costs, charges, damages, expenses, liabilities, claims.and demands of
whatsoever nature and kind, which the Lender may howsoever incur or
sustain by reason of or in connection with the Letter of Credit;

ii. to accept any claim or demand on the Lender as conclusive evidence that
the Lender was liable to make payment thereunder and any payment made
pursuant to such claim or demand which purports to be in accordance with
the Letter of Credit or any steps taken by the Lender in good faith under or
in connection with the Letter of Credit shall be binding upon the Debtor
and shall not place the Lender under any liability to the Debtor;

iti. that the Lender shall have no liability or responsibility to the Debtor for the
form, sufficiency, correctness, genuineness or legal effect of the Letter of
Credit or for the good faith or acts of the holder of the Letter of Credit;

iv, that the rights and powers conferred by this paragraph and the indemnity
hereinafter are in addition to and without prejudice to any other rights
which the Lender may have pursuant to this Agreement, the Commitment
Letter, the Charge or any other agreement, document or security document
entered into between the Debtor and the Lender, made by the Debtor in
favour of the Lender or assigned by the Debtor to the Lender.

8. COLLECTION OF DEBTS

Before or after default under this Security Agreement, the Lender may notify all or any Account
Debtors of the Security Interest and may also direct such Account Debtors to make all payments on
Collateral to the Lender. The Debtor acknowledges that any payments on or other proceeds of Collateral
received by the Debtor from Account Debtors, whether before or after notification of this Security
Interest to Account Debtors and whether before or afier default under this Security Agreement shall be

received and held by the Debtor in trust for the Lender and shall be turned over to the Lender upon
request,

9. DISPOSITION OF MONIES

Subject to any application requirements of the P.P.S.A., all monies collected or received by the
Lender pursuant to or in exercise of any right it possesses with respect to Collateral shall be applied on
account of Indebtedness in such manner as the Lender deems best or, at the option of the Lender, may be
held unappropriated in a collateral account or released to the Debtor, all without prejudice to the liability

of the Debtor or the rights of the Lender hereunder, and any surplus shall be accounted for as required by
law.

10. EVENTS OF DEFAULT

The happening of any of the following events or conditions shall constitute default hereunder
(hereinafter referred to as "default"):

(a) The nonpayment when due, whether by acceleration or otherwise, of any principal or
interest forming part of Indebtedness or the failure of the Debtor to observe or
perform any obligation, covenant, term, provision, or condition contained in this

Security Agreement or any other document or agreement between the Debtor and the
Lender relating to the Indebtedness;

.(b) The bankruptcy or insolvency of the Debtor; the filing against the Debtor of a
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petition in bankruptcy; the making of an authorized assignment for the benefit of
creditors by the Debtor; the appointment of a receiver or trustee for the Debtor or for
any assets of the Debtor or the institution by or against the Debtor of any other type
of insolvency proceeding under the Bankruptcy Act or otherwise;

Abandonment of the Premises by the Debtor for a period in excess of eight (8)
consecutive days and which the Debtor has not rectified within ten (10) days after
delivery by the Lender to the Debtor of written notice of any abandonment.

11. REMEDIES

(2)

®

(©)

(d)

()

®

Upon default, the Lender may appoint or reappoint by instrument in writing, any
person or persons, whether an officer or officers or an employee or employees of the
Lender or not, to be a receiver or receivers (hereinafter called a "Receiver", which
term when used herein shall include a receiver and manager) of Collateral (including
any interest, income or profits therefrom) and may remove any Receiver so

‘appointed and appoint another in his stead. Any such Receiver shall, so far as

concerns responsibility for his acts, be deemed the agent of the Debtor and not the
Lender and the Lender shall not be in any way responsible for any misconduct,
negligence, or non-feasance on the part of any such Receiver, his servants, agents or
employees. Subject to the provisions of the instruments appointing him, any such
Receiver shall have the power to take possession of Collateral, to preserve Collateral
or its value, to carry on or concur in carrying on all or any part of the business of the
Debtor and to sell, lease or otherwise dispose of or concur in selling, leasing or
otherwise disposing of Collateral. To facilitate the foregoing powers, any such
Receiver may, to the exclusion of all others, including the Debtor, enter upon, use
and occupy all Premises owned or occupied by the Debtor wherein Collateral may
be situate, maintain Collateral upon such Premises, borrow money on a secured or
unsecured basis and use Collateral directly in carrying on the Debtor's business or
otherwise, as such Receiver shall, in his discretion, determine. Except as may be
otherwise directed by the Lender, all monies received from time to time by such
Receiver in carrying out his appointment shall be received in trust for and paid over
to the Lender. Every such Receiver may, in the discretion of the Lender, be vested

‘with all or any of the rights and powers of the Lender.

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

The Lender may take possession of, collect, demand, sue on, enforce, recover and
receive Collateral and give valid and binding receipts and discharges therefor and in
respect thereof and, upon default, the Lender may sell, lease or otherwise dispose of
Collateral in such manner, at such time or times and place or places, for such

consideration and upon such terms and conditions as to the Lender may seem
reasonable,

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

The Debtor acknowledges that the Lender or any Receiver appointed by it may take
possession of Collateral wherever it may be Jocated and by any method permitted by
law and the Debtor agrees upon request from the Lender or any such Receiver to
assemble and deliver possession of Collateral at such place or places as directed.

The Debtor agrees to pay all costs, charges and expenses reasonably incurred by the
Lender or any Receiver appointed by it, whether directly or for services rendered
(including reasonable solicitors and auditors costs and other legal expenses and
Receiver remuneration), in operating the Debtor's accounts, in preparing or enforcing
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this Security Agreement, taking custody of, preserving, repairing, processing,
preparing for disposition and disposing of Collateral and in enforcing or collecting
Indebtedness and all such costs, charges and expenses, together with any monies
owing as a result of any borrowing by the Lender or any Receiver appointed by it, as
permitted hereby, shall be a first charge on the proceeds of realization, collection or
disposition of Collateral and shall be secured hereby.

The Lender will give the Debtor such notice, if any, of the date, time and place of
any public sale or of the date after which any private disposition of Collateral is to be
made, as may be required by the P.P.S.A.

Upon failure of the Debtor to have the Premises professionally managed in
accordance with clause 4(j) hereof, the Lender may, but shall not be obligated to
appoint such professional manager or managers, as it may deem necessary in its sole
discretion, to manage the Premises at the sole expense of the Debtor,

MISCELLANEOQUS

(a)

(b)

©

(d)

(e)

®

(g)

()

The Debtor hereby authorizes the Lender to file such financing statements and other
documents and do such acts, matters and things (including completing and adding
schedules hereto identifying Collateral or any permitted Encumbrances affecting
Collateral) as the Lender may deem appropriate to perfect and continue the Security
Interest, to protect and preserve Collateral and to realize upon the Security Interest,
and the Debtor hereby irrevocably constitutes and appoints the Lender the true and
lawful attorney of the Debtor, with the full power of substitution, to do any of the
foregoing in the name of the Debtor whenever and wherever it may be deemed
necessary or expedient.

Upon the Debtor's failure to perform any of its duties hereunder, the Lender may, but
shall not be obligated to, perform any or all such duties, and the Debtor shall pay to
the Lender, forthwith upon written demand therefor, an amount equal to the expense
incurred by the Lender in so doing plus interest thereon from the date such expense
is incurred until it is paid at the rate per annum set forth in the said mortgage.

The Lender may grant extensions of time and other indulgences, take and give up
security, accept compositions, compound, compromise, settle, grant releases and
discharges and otherwise deal with the Debtor, sureties and others and with
Collateral and other security as the Lender may see fit without prejudice to the
liability of the Debtor or the Lender's right to hold and realize the Security Interest.
Furthermore, the Lender may demand, collect and sue on Collateral in either the
Debtor's or the Lender's name on any and all cheques, commercial paper, and any
other Instrument pertaining to or constituting Collateral.

No delay or omission by the Lender in exercising any right or remedy hereunder or
with respect to any Indebtedness shall operate as a waiver thereof or of any other
right or remedy, and no single or partial exercise thereof shall preclude any other or
further exercise thereof or the exercise of any other right or remedy. Furthermore,
the Lender may remedy any default by the Debtor hereunder or with respect to any
Indebtedness in any reasonable manner without waiving the default remedied and
without waiving any other prior or subsequent defauit by the Debtor. All rights and
remedies of the Lender granted or recognized herein are cumulative and may be
exercised at any time and from time to time independently or in combination.

The Debtor waives protest of any Instrument constituting Collateral at any time held
by the Lender on which the Debtor is in any way liable and notice of any other
action taken by the Lender.

This Security Agreement shall enure to the benefit of and be binding upon the parties
hereto and their respective successors and assigns.

Save for any schedules which may be added hereto pursuant to the provisions hereof,
no modification, variation or amendment of any provision of this Security
Agreement shall be made except by a written Agreement, executed by the parties
hereto and no waiver of any provision hereof shall be efféctive unless in writing,

Subject to any provisions of this Agreement to the contrary, whenever either party
hereto is required or entitled to notify or direct the other or to make a demand or
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request upon the other, such notice, direction, demand or request shall be in writing
and shall be sufficiently given only if delivered to the party for whom it is intended
at the principal address of such party herein set forth or as changed pursuant hereto
or if sent by prepaid registered mail addressed to the party for whom it is intended at
the principal address of such party herein set forth or as changed pursuant hereto.
Either party may notify the other pursuant hereto of any change in such party's
principal address to be used for the purpose hereof.

The address of each party is as follows:
Debtor:

Minthollow Estates Inc.
30 Wertheim Court, Suite 9
Richmond Hill, ON L4B 1B9

Lender:

Cameron Stephens Mortgage Capital Ltd.
25 Adelaide Street East, Suite 600
Toronto, ON M5C 3A1

(i) This Security Agreement and the security afforded hereby shall remain in full force
and effect until all Indebtedness contracted for or created, shall be paid in full.

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

(k) When the context so requires, the singular number shall be read as if the plural were
expressed and the provisions hereof shall be read with all grammatical changes

necessary dependent upon the person referred to being a male, female, firm or
corporation.

) In the event any provisions of this Security Agreement, as amended from time to
time, shall be deemed invalid or void, in whole or in part, by any Court of competent

Jurisdiction, the remaining terms and provisions of this Security Agreement shall
remain in full force and effect.

(m) Nothing herein contained shall in any way obligate the Lender to grant, continue,

renew, extend time for payment of or accept anything which constitutes or would
constitute Indebtedness.

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

13. COPY OF AGREEMENT

The Debtor hereby acknowledges receipt of a copy of this Security Agreement.

IN WITNESS WHEREOF the Debtor has executed this Security Agreement under the hand of its
authorized signing officers as of this$/ /2 Dday of November, 2020.
(;\

MINTHOLLOW ESTATES INC.

Per: &%kh NN

Name: Shahix Ndhfg’@is\_\ ol

Title: President m
I have authority to bind the corporati \3

om Y
FACONVEY\DOCS\6243-566.M\CS-GSAC.DOC S /
N/

\ ,f"
A%
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SCHEDULE "A"

Block 119, Plan 40M24438,

Town of Whitby

Regional Municipality of Durham
Durham Land Registry Office (No. 40)
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SCHEDULE "B"

- NIL -
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SCHEDULE "C" - Pursuant to Paragraph 7 - Assignment of Cash Security
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This is Exhibit “29” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pnstone. SchmAemene

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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ACKNOWLEDGEMENT

This set of Standard Charge Terms No. 201125 is included in a Charge made by:

MINTHOLLOW ESTATES INC.

as Chargor(s)
To:

CAMERON STEPHENS MORTGAGE CAPITAL LTD.

as Chargee(s)

and each Chargor hereby acknowledges receiving a copy of this set of Standard Charge Terms
together with a copy of the Mortgage to which they form part before signing the
Acknowledgement and Direction.

Dated this <&/ A%ay of November, 2020.

" MINTHOLLOW ESTATES INC.

Per: X\ \ W ,*Q/(’\
Name: Shahrc & 'g\)urm\d@o i
Title: President \ \_ \
I have authority to bin

N\
N
FACONVEY\DOCS6243-566.M\CS-AKSCT.DOC

corporation.

/
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STANDARD CHARGE TERMS
CLAUSES TYPES DE CFF/IARGE
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/ _DIRECTOR QF TITLES
DIRECTRICE DES DROITS IMMOBILIER
LAND REGISTRATION REFORM ACT
SET OF STANDARD CHARGE TERMS
(Commercial Charge)

Filed By: CAMERON STEPHENS FINANCIAL CORPORATION

The following set of Standard Charge Terms shall be deemed to be included in every
Charge in which the set is referred to by its filing number, as provided in Section 9 of
the Land Registration Reform Act, as amended.

1. STATUTORY COVENANTS

THE IMPLIED COVENANTS deemed to be included in a charge pursuant to
Section 7 (1) of the Land Registration Reform Act (as varied herein) shall be in
addition to, and not in substitution for, the covenants and other provisions set forth in
the Charge. In the event of any conflict between any such implied covenants (as varied
herein) and any other covenant or provision of the Charge, such covenant or provision
as herein contained shall prevail.

2. PROVISO FOR REDEMPTION

PROVIDED this Charge shall be void upon payment of the principal sum herein, in
lawful money of Canada, with interest as herein provided and taxes and performance
of statute labour and performance of all covenants in this Charge,

3. RELEASE

AND THE said Chargor doth release to the said Chargee all its claims upon the said
lands subject to the proviso for redemption herein.

4, - ADVANCE OF FUNDS

THE CHARGOR agrees that neither the preparation, execution nor registration of
this Charge shall bind the Chargee to advance the monies hereby secured, nor shall the
advance of a part of the principal sum herein bind the Chargee to advance any
unadvanced portion thereof, but nevertheless the estate hereby charged shall take
effect forthwith upon the execution of this Charge by the Chargor, and the expenses of
the examination of the title and of this Charge and valuation are to be secured hereby
in the event of the whole or any balance of the principal sum herein not being
advanced, the same to be charged hereby upon the said lands, and shall be without
demand thereof, payable forthwith with interest at the rate provided for in this Charge,
and in default the remedies herein shall be exercisable.

5. CHARGOR'S COVENANTS

THE CHARGOR covenants with the Chargee that the Chargor will pay the principal
sum herein and interest and observe the proviso for redemption herein, and will pay as
they fall due all taxes, rates and assessments, whether municipal, local, parlismentary
or otherwise which now are or may hereafter be imposed, charged or levied upon the
said Jands and whén required by the Chargee, shall transmit the receipts therefor to the
Chargee;

THE CHARGOR further covenants with the Chargee that the Chargor will pay all
amounts which are payable hereunder or which arc capable of being added to the
principal sum herein pursuant to the provisions of this Charge including, without
limiting the generality of the foregoing, all servicing or other fees, costs or charges
provided for herein; all insurance premiums; the amount paid for the supply of any
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fuel or utilities to the said lands; all costs, commissions, fees and disbursements
incurred by the Chargee in constructing, inspecting, appraising, selling, managing,
repairing or maintaining the said lands; all costs incurred by the Chargee, including
legal costs on a solicitor and his own client basis, with respect 1o the Charge or the
enforcement thereof or incurred by the Chargee arising out of, or in any way related to
this Charge; any amounts paid by the Chargee on account of any encumbrance, lien or
charge against the said lands and any and all costs incurred by the Chargee arising out
of, or in any way related to, the Chargee realizing on its security by sale or lease or
otherwise;

AND THAT THE CHARGOR has a good title in fee simple to the said lands and
has good right, full power and lawful and absolute authority to charge the said lands
and to give this Charge to the Chargee upon the covenants contained in this Charge;

AND THAT THE CHARGOR has not done, committed, executed or wilfully or
knowingly suffered any act, deed, matter or thing whatsoever whereby or by means
whereof the said lands, or any part or parcel thereof, is or shall or may be in any way
impeached, charged, affected or encumbered in title, estate or otherwise, except as the
records of the land registry office disclose;

AND THAT THE CHARGOR will execute such further assurances of the said lands
as may be requisite;

AND THAT THE CHARGOR will produce the title deeds and allow copies to be
made at the expense of the Chargor, '

6. INSURANCE

AND THAT the said Chargor will insure and keep insured during the term of this
Charge the buildings on the said lands (now or hereafter erected) on an all-risks basis
in an amount of not less than the greater of the full replacement value of the buildings
located thereon from time to time, or the principal money herein, with no co-insurance
provisions and with the Chargee's standard morigage clause forming part of such
insurance policy. The Chargor shall carry such liability, rental, boiler, plate glass and
other insurance coverage as is required by the Chargee to be placed with such
insurance companies and in such amounts and in such form as may be acceptable to
the Chargee. All such policies shall provide for loss payable to the Chargee and
contain such additional clauses and provisions as the Chargee may require,

An original of ail insurance policies and endorsements from the insurer to the effect
that coverage has been initiated and/or extended for a minimum period of at least one
year and that all premiums with respect to such term of such coverage have been paid
for in full, shall be produced to the Chargee prior to any advance and at least thirty
(30) days before expiration of any term of any such respective policy for review by the
Chargor’s insurance consultant. The cost of such review will be at the Chargor's
expense. In the event the Chargor fails to provide to the Chargee evidence that all
insurance policies have been renewed or extended within the time specified above, the
Chargee may provide therefor and charge the premium paid therefor and interest
thereon at the aforesaid rate to the Chargor and any amounts so paid by the Chargee
shall be payable forthwith to the Chargee and shall aiso be a charge upon the said
lands secured by this Charge. It is further agreed that the Chargee may at any time
require any insurance on the said buildings to be cancelled and new insurance effected
with a company to be named by it, and also may, of its own accord, effect or maintain
any insurance hercin provided for, and any amount paid by the Chargee therefor shall
be forthwith payable to it, together with interest at the rate aforesaid by the Chargor
(together with any costs of the Chargee as herein set out), and shall be a charge upon
the said lands and secured by this Charge., STANDARD cn
ARGE TER
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IN THE EVENT that the evidence of continuation of such insurance as herein
required has not been delivered to the Chargee within the required time, the Chargee
shall be entitled to a servicing fee for each wrillen inquiry which the Chargee shall
make to the insurer or the Chargor pertaining to such renewal (or resulting from the
Chargor’s non-performance of the within covenanis). In the event that the Chargee
pursuant to the within provision arranges insurance coverage with respect to the said
lands, the Chargee, in addition to the aforenoted servicing fee, shall be entitled to a
further servicing fee for arranging the necessary insurance coverage.

IN THE EVENT of any loss or damage the Chargor shall forthwith notify the
Chargee in writing and notwithstanding any other provision to the contrary, statutory
or otherwise, in the event of any monies becoming payable pursuant to any insurance
policy herein required, the Chargee may, at its option, require the said monies to be
applied by the Chargor in making good the loss or damage in respect of which the
money is received, or in the alternative, may require that any or all of the monies so
received be applied in or towards satisfaction of any or all of the indebtedness hereby
secured whether or not such indebtedness has become due. No damage may be
repaired nor any reconstruction effected without the approval in writing of the
Chargee in any event.

THE CHARGOR, upon demand, will ransfer all policies of insurance provided for
herein and the indemnity which may become due therefrom to the Chargee. The
Chargee shall have a lien for the indebtedness hereby secured on all the said insurance
proceeds and policies, and may elect to have these insurance monies applied as it may
deem appropriate, including payment of monies secured hereby, whether due or not,
but the Chargee shall not be bound to accept the said monies in payment of any
principal not yet due.

7. UTILITIES

THE CHARGOR covenants that the Chargor will pay all utility and fuel charges
related to the said lands as and when they are due and that the Chargor will not allow
or cause the supply of utilities or fuel to the said lands to be interrupted or
discontinued and that, if the supply of fuel oil or utilities is interrupted or
discontinued, the Chargor will take all steps that are necessary to ensure that the
supply of utilities or fuel is restored forthwith. It is specifically agreed that the failure
to pay all fuel and utility charges as and when they are due or the interruption or
discontinuing of the supply of fuel or utilities to the said lands shall constitute a
default by the Chargor within the meanring of this Charge and in addition to all other
remedies provided for herein, the principal sum of the Charge shall, at the sole option
of the Chargee forthwith become due and payable.

8. TAXES

WITH respect to municipal taxes, school taxes and local improvement rates and
charges (herein referred to as "taxes") chargeable against the said lands, the Chargor
covenants and agrees with the Chargee that:

(a) The Chargee may deduct from any advance of the monies secured by this
Charge an amount sufficient to pay the taxes which have become due and payable
during any calendar year,

(b) The Chargee may at its sole option estimate the amount of the taxes chargeable
against the said lands and payable in each year and the Chargor shall forthwith upon
demand of the Chargee pay to the Chargee one-twelfth (1/12) of the estimated annual
amount of such taxes on the first 1st day of each and every month during the term of
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this Charge commencing with the 1st day of the first full month of the term of this
Charge. The Chargee may at its option apply such payments to the taxes so long as the
Chargor is not in default under any covenant or agreement contained in this Charge,
but nothing herein contained shall obligate the Chargee to apply such payments on
account of taxes more often than yearly. Provided however, that if the Chargor shall
pay any sum or sums to the Chargee to apply on account of taxes, and if before such
payments have been so applied by the Chargee, there shall be default by the Chargor
in respect of any payment of principal or interest as herein provided, the Chargee may
al its option apply such sum or sums in or towards payment of the principal and/or
interest in default. If the Chargor desires 1o take advantage of any discounts or avoid
any penalties in connection with the payment of taxes, the Chargor may pay to the
Chargee such additional amounts as are required for that purpose.

(c) Inthe event that the taxes actually charged in a calendar year, together with any
interest and penalties thereon exceed the amount estimated by the Chargee as
aforesaid, the Chargor shall pay to the Chargee, on demand, the amount required to
make up the deficiency. The Chargee may at its option, pay any of the taxes when
payable, either before or after they are due, without notice, or may make advances
therefor in excess of the then amount of credit held by the Chargee for the said taxes.
Any excess amount advanced by the Chargee shall be secured as an additional
principal sum under this Charge and shall bear interest at the rate as provided for in
this Charge until repaid by the Chargor.

(d) The Chargor shall transmit to the Chargee the assessment notices, tax bills and
other notices affecting the imposition of taxes upon the said lands forthwith after
receipt.

{(e) The Chargor shall pay to the Chargee, in addition to any other amounts required
to be paid hereunder, the amount required by the Chargee in its sole discretion for a
reserve on account of future tax liabilities,

(f)  Inno event shall the Chargee be liable for any interest on any amount paid to it
as hereinbefore required and the monies so received may be held with its own funds
pending payment or application thereof as hereinbefore provided; provided that in the
event that the Chargee does not utilize the funds received on account of taxes in any
calendar year, such amount or amounts may be held by the Chargee on account of any
pre-estimate of taxes required for the next succeeding calendar year, or at the
Chargee's option the Chargee may repay such amount to the Chargor without any
interest,

(2) The Chargor shall in all instances be responsible for the payment of any and all
penalties resulting from any late payment of current tax instalments or any arrears of
taxes, and at no time shall such penalty be the responsibility of the Chargee.

(h) In the event the Chargee does not collect payments on account of taxes as
aforesaid, the Chargor hereby covenants and agrees with the Chargee to deliver to the
Chargee on or before December 31st in each calendar year, written evidence from the
taxing authority having jurisdiction with respect to the municipal realty taxes levied
and assessed against the said lands, such evidence to be to the effect that all taxes for
the then current calendar year and any preceding calendar years have been paid in full.
In the event of the failure of the Chargor to comply with this covenant as aforenoted
the Chargee shall be entitled to charge a servicing fee for each written enquiry directed
to such taxing authority or the Chargor, for the purpose of ascertaining the status of
the tax account pertaining to the said lands, together with any costs payable to the said
taxing authority for such information.

STANDARD CHARGE TERMS
CLAUSES TYPES DE CHARGE
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9. COMPLIANCE WITH LAWS AND REGULATIONS

THE CHARGOR shall promptly observe, perform, execute and comply with all
laws, rules, requirements, orders, directions, ordinances, and regulations of every
governmental authority or agency concerning the said lands and further agrees
at its cost and expense to take any and all steps or make any improvements or
alterations thereto, structural or otherwise, ordinary or extraordinary, which may be
required at any time hereafter by any such present or future laws, rules, requirements,
orders, directions, ordinances or regulations.

10. REPAIR

THE CHARGOR will keep the said lands including the buildings, erections and
improvements thereon in good condition and repair according to the nature and
description thereof, and the Chargee may, whenever it deems necessary, enter upon
and inspect the said lands, and the cost of such inspection shall be added to the
indebtedness secured hereunder, and if the Chargor neglects to keep the said lands in
good condition and repair, or commit or permit any act of waste on the said lands (as
to which the Chargee shall be sole judge) or makes default as to any of the covenants
or provisos herein contained, the principal sum herein shall, at the option of the
Chargee, forthwith become due and payable, and in default of payment thereof with
interest as in the case of payment before maturity, the powers of entering upon and
leasing or selling hereby given may be exercised forthwith and the Chargee may make
such repairs as it deems necessary, and the cost thereof with interest and the rate
aforesaid shall be added to the monies hereby secured and shall be payable forthwith
and be a charge upon the said lands prior to all claims thereon subsequent to this
Charge.

11. ALTERATIONS OR ADDITIONS

THE CHARGOR will not make or permit to be made any alterations or additions to
the said lands without the prior written' consent of the Charge(e) which consent may be
withheld in the Chargee's sole discretion or may be given only subject to compliance
with such terms and conditions at the cost of the Chargor as the Chargee may impose.

12, LANDS INCLUDE ALL ADDITIONS

THE SAID LANDS shall include all structures and installations brought or placed on
the said lands for the particular use and enjoyment thereof or as an integral part of or
especially adapted for the buildings thereon whether or not affixed in law to the said
lands including, without limiting the generality of the foregoing, piping, plumbing,
electrical equipment or systems, aerials, refrigerators, stoves, clothes washers and
dryers, dishwashers, incinerators, radiators and covers, fixed mirrors, fitted blinds,
window screens and screen doors, storm windows and storm doors, shutiers and
awnings, floor coverings, fences, air conditioning, ventilating, heating, lighting, and
water heating equipment, cooking and refrigeration equipment and all component
parts of any of the foregoing and that the same shall become fixtures and an accession
1o the freehold and a part of the reaity.

13. CHANGE QF USE

THE CHARGOR will not change or permit to be changed the use of the said lands,
without the prior written consent of the Chargee and further that at no time shall the
said lands be used in a manner that would contravene the legislation, laws, rules,
requirements, orders, directions, ordinances, and regulations of any applicable
governmental authority in force from time to time.

STANDARD CHARGE TEAMS
CLAUSES TYPES DE CHARGE
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14, EVENTS OF DEFAULT

Without limiting any of the provisions of this Charge, each of the following events
shall be considered events of default hereunder upon the happening of which the
whole of the principal sum outstanding and all interest accruing thereon shall, at the
Chargee's option, immediately become due and payable without notice or demand;
(a) Failure of the Chargor or Covenantor(s) or any of them to pay any instalment of
principal, interest and/or taxes under this Charge or under any charge or other
encumbrance on the said lands, on the date upon which any of the payments for same
become due.

(b)  Failure of the Chargor or Covenantor(s) to strictly and fully observe or perform
any condition, agreement, covenant or term set out in the Application and/or
Commitment for the loan secured by this Charge, the provisions of this Charge, or any
other document giving contractual relationship as between the Chargor and Chargee
herein or if it is found at anytime that any representation to the Chargee with respeet to
the loan secured by this Charge or in any way related thereto is incorrect or
misleading.

(c) Default by the Chargor in the observance or performance of any of the
covenants, provisos, agreements or conditions contained in any charge or other
encumbrance affecting the said lands, whether or not it has priority over

this Charge.

(d) Upon the registration of any construction lien or execution against the said
lands which is not discharged within a period of ten (10) days after the date of
registration thereof.

(e) Inthe event that it is discovered that the building(s) on the said lands contain
Urea Formaldehyde Foam Insulation or that the Chargor has insulated the property
with Urea Formaldehyde Foam Insulation.

15. SALE OR CHANGE OF CONTROL

PROVIDED that in the event of a further encumbrance or a sale, conveyance or
transfer of the said lands or any portion thereof, or a change in control of the Chargor
or & change in the beneficial ownership of the said lands or any portion thereof or a
lease of the whole of the said lands, all sums secured hereunder shall, unless the
written consent of the Chargee has been first obtained, forthwith become due and
payable at the Chargee's option. The rights of the Chargee pursuant 1o this provision
shall not be affected or limited in any way by the acceptance of payments due under
this Charge from the Chargor or any person claiming through or under him and the
rights of the Chargee hereunder shall continue without diminution for any reason
whatsoever until such time as the Chargee has consented in writing as required by this
provision.

PROVIDED further that no permitted sale or other dealing by the Chargor with the
said lands or any part thercof shall in any way change the liability of the Chargor or in
any way alter the rights of the Chargee as against the Chargor or any other person
liable for payment of the monies hereby secured.

16. DEFAULT

PROVIDED that the Chargee may, on default of payment, or default in the
performance of any covenant in this Charge contained or implicd by law or statute for
fifteen (13) days, on thirty-five (35) days notice enter on and lease the said lands or in
default of payment or in default in performance of any covenant in this Charge

STANDARD CHARGE TERMS
OLAUSES JYPES DE CHARGE
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contained or implied by law or statute for at least fifteen (15) days may, on at least
thirty-five (35) days notice sell the said lands. Such netice shall be given to such
persons and in such manner and form and within such time as provided under the
Morigages Act, as amended from time to time. In the event that the giving of such
notice shall not be required by law or to the extent that such requirements shall not be
applicabie it is agreed that notice may be effectually given by leaving it with a grown-
up person on the said lands, if occupied, or by placing it on the said lands if
unoccupied, or at the option of the Chargee, by mailing it in a registered letter
addressed to the Chargor at his last known address, or by publishing it once in a
newspaper published in the county or district in which the lands are situate; and such
notice shall be sufficient although not addressed to any person or persons by name or
designation; and notwithstanding that any person to be affected thereby may be
unknown, unascertained, or under disability. IF there be legal personal representatives
of the Chargor on the death of the Chargor, such notice may, at the option of the
Chargee, be given in any of the above modes or by personal service upon such
representatives.

PROVIDED FURTHER, without prejudice to the statutory powers of the Chargee
under the preceding proviso, that in case default be made in the payment of the said
principal or interest or any part thereof and such default continues for two months
after any payment of either principal or interest falls due, the Chargee may exercise
the powers given under the preceding provise with or without entry on the said lands
without any notice, it being understood and agreed, however, that if the giving of
notice by the Chargee shall be required by law then notice shall be given to such
persons and in such manner and form and within such time as so required by law.

AND that the Chargee may sell the whole or any part or parts of the said lands by
public auction or privale contract, or partly one or partly the other; and that the
proceeds of any sale hereunder may be applied in payment of any costs, charges and
expenses incurred in taking, recovering or keeping possession of the said lands or by
reason of nonpayment or procuring payments of monies secured hereby or otherwise;
and that the Chargee may sell any of the said lands on such terms as to credit and
otherwise as shall appear to him most advantageous and for such prices as can
reasonably be obtained therefor and may make any stipulations as to title or evidence
or commencement of title or otherwise which it shall deem proper; and may buy in or
rescind or vary any contract for the sale of the whole or any past of the said lands and
resell without being answerable for loss occasioned thereby, and in the case of a sale
on credit the Chargec shall be bound to pay the Chargor only such monies as have
been actually received from purchasers after the satisfaction of the claims of the
Chargee and for any of said purposes may make and execute all agreements and
assurances as it shall think fit. Any purchaser or lessee shall not be bound to see to the
propriety or regularity of any sale or lease or be affected by express notice that any
sale or lease is improper and no want of notice or publication when required hereby
shall invalidate any sale or lease hereunder and the title of a purchaser or lessee upon a
sale or lease made in professed exercise of the above power shall not be liable to be
impeached on the ground that no cause had arisen to authorize the exercise of such
power or that such power had been improperly or irregularly exercised, or that such
notice had not been given, but any person damnified by an unauthorized, improper or
irregular exercise of the power shall have his remedy against the person exercising the
power in damages only.

AND it is hereby agreed between the parties hereto that the Chargee may pay all
premiums of insurance and all taxes and rates which shall from time 1o fime fall due
and be unpaid in respect of the said lands, and that such payments together with all
costs, charges and legal fees (between a solicitor and his own client), and expenscs
which may be incurred in taking, recovering and keeping possession of the said lands,
and of negotiating this loan, investigating title, and registering the Charge and other
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necessary deeds, and generally in any other proceedings taken in connection with orto
realize this security (including legal fees, real estate commissions, appraisal costs and
other costs incurred in leasing or selling the said lands or in exercising the power of
entering leasing and selling herein contained), shall be with interest at the rate
aforesaid, a charge upon the said lands in favour of the Chargee and that the Chargee
may pay or satisfy any lien, charge or encumbrance now existing or hereafter created
or claimed upon the said lands, and that any amount paid by the Chargee shall be
added to the monies hereby secured and shall be payable forthwith with interest at the
rate herein, and in default this Charge shall immedijately become due and payable at
the option of the Chargee, and all powers in this Charge conferred shall become
excrcisable. In the event of the Chargee paying the amount of any such encumbrance,
lien or charge, taxes or rates, either out of the money advanced on the security of this
Charge or otherwise, the Chargee shall be entitled 1o all the rights, equities and
securities of the person or persons, Company, corporation or government 50 paid and is
hereby authorized to obtain an assignment or discharge thereof, and to retain same, for
whatever period the Charged shall deem it proper to do so.

PROVIDED that wherever a power of sale is hereby conferred upon the Chargee, all
provisions hereof relating to exercising such power, including, without in any way
limiting the generality of the foregoing, the persons to whom notice of exercising such
power shall be given and the manner of giving such notice, shall be deemed to have
been amended so as to comply with the requirements of law from time to time in force
with respect to exereising such power of sale, and wherever there shall be a conflict
between the provisions of this Charge relating to exercising such power of sale and the
requirements of such law, the provisions of such law shall govern. Insofar as there is
no such conflict, the provisions of this Charge shall remain unchanged.

PROVIDED that the Chargee may lease or sell as aforesaid without entering into
possession of the said lands.

PROVIDED that the Chargee may distrain for arrears of interest and that the Chargee
may distrain for arrears of principal and monthly payments of taxes, if required, in the
same manner as if the same were arrears of interest.

PROVIDED that in default of the payment of the interest hereby secured the principal
sum herein shall become payable ar the option of the Chargee, together with interest
thereon.

PROVIDED that upon default of payment of installments of principal promptly as the
same become due, the balance of the principal and interest shall immediately become
due and payable at the option of the Chargee.

PROVIDED that until default hereunder the Chargor shall have quiet possession of
the said lands.

PROVIDED that the Chargee may in writing at any time or times after default wajve
such default and upon such waiver the time or times for payment of the principal
secured herein shall be as set out in the proviso for redemption herein, Any such
waiver shall apply only to the particular default waived and shall not operate as a
waiver of any other or future default. No wajver shall be effective or binding on the
Chargee unless made in writing.

AND it is further agreed by and between the parties that the Chargee may at its
discretion at any time, release any pari or parts of the said lands or any other securily
or any surety for the money hereby secured either with or without any sufficient
consideration therefor, without responsibility therefor, and without thereby releasing
any other part of the said lands or any person from this Charge or from ‘any of the
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covenants herein contained, it being especially agreed that every part or lot into which
the said lands are or may hereafter be divided does and shall stand charged with all of
the monies hereby secured and no person shall have the right 1o require the principal
secured hereunder to be apportioned; further the Chargee shall not be accountable to
the Chargor for the value thereof, or for any monies except those actually received by
the Chargee. No sale or other dealing by the Chargor with the equity of redemption in
the said lands or any part thereof shall in any way change the liability of the Chargor
or in any way alter the rights of the Chargee as against the Chargor or any other person
liable for payment of the monies hereby secured.

IT IS FURTHER agreed that the Chargee may exercise all remedies provided for in
this Charge concurrently or in such order and at such times as it may see fit and shall
not be obligated to exhaust any remedy or remedies before exercising its rights under
any other provisions contained in this Charge.

17. APPOINTMENT OF A RECEIVER

IT IS DECLARED and agreed that at any time and from time to time when there
shall be default under the provisions of this Charge, the Chargee may at such time and
from time to time and with or without entering into possession of the said lands
appoint in writing a Receiver, or a Receiver and Manager, or a Receiver-Manager, or a
Trustec (the "Receiver’) of the said lands, or any part thereof, and of the rents and
profits thereof and with or without security and may from time to time by similar
writing remove any such Receiver and appoint another in its place and stead, and in
making any such appointment or removal, the Chargee shall be deemed to be acting as
the agent or attorney for the Chargor. The Chargor hereby irrevocably agrees and
consents to the appointment of such Receiver of the Chargee's choice and without
limitation whether pursuant to this Charge, the Mortgages Act, the Construction Lien
Act or pursuant to the Trustec Act (as the Chargee may at its sole option require).
Without limitation, the purpose of such appointment shall be the orderly management,
administration and/or sale of the said lands or any part thereof and the Chargor hereby
consents to a Court Order for the appointment of such Receiver, if the Chargee in its
discretion chooses to obtain such order, and on such terms and for such purposes as
the Chargee at its sole discretion may require, including, without limitation, the power
to manage, charge, pledge, lease and/or sell the said lands and/or complete or partially
complete any construction thereon and to receive advances of monies pursuant to any
charges, pledges and/or loans cntered into by the Receiver or the Chargor, and if
required by the Chargee, in priority to any existing encumbrances affecting the said
lands, including without limitation, charges and construction lien claims.

UPON the appointment of any such Receiver from time to time the following
provisions shall apply: :

(i) A Statutory Declaration of the Chargee or an Officer of the Chargee as to default
under the provisions of this Charge shall be conclusive evidence thereof;

(if) Every such Receiver shall be the irrevocable agent or attorney of the Chargor for
the collection of all rents falling due in respect to the said lands, or any part thereof,
whether in respect of any tenancies created in priority to this Charge or subsequent
thereto and with respect to all responsibility and liability for its acts and omissions;

(ii) The Chargee may from time to time fix the remuneration of every such Receiver
which shall be a charge on the said lands, and may be paid out of the income
therefrom or the proceeds of sale thercof:

(iv) The appointment of every such Receiver by the Chargee shall not incur or create
any liability on the part of the Chargee to the Receiver in any respect and such
appointment or anything which may be done by any such Receiver or the removal of
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any such Receiver or the termination of any such receivership shall not have the effect
of constituting the Chargee a chargee in possession in respect of the said lands or any
part thereof;

(v) The Receiver shall have the power to rent any portion of the said lands for such
term and subject to such provisions as it may deem advisable or expedient and shall
have the authority to execute any lease of the said lands or any part thereof in the
name and on behalf of the Chargor and the Chargor undertakes to ratify and confirm,
and hereby ratifies and confirms whatever acts such Receiver may do on the said
lands; )

(vi) Inall instances, the Receiver shall be acting as the attorney or agent of the
Chargor,

(vi)) Every such Receiver shall have full power to complete any unfinished
construction upon the said lands;

(viii) Such Receiver shall have full power to manage, operate, amend, repair, alter

or extend the said lands or any part thereof in the name of the Chargor for the purposes
of securing the payment of rental from the said lands or any part thereof;

The Receiver shall have full power to do all acts and execute all documents which
may be considered necessary or advisable in order to protect the Chargee's interest in
the lands including, without limiting the generality of the foregoing, increasing,
extending, renewing or amending all Charges which may be registered against the
lands from time 10 time, whether or not such Charges are prior to the interest of the
Chargee in the said lands; sale of the said lands; borrowing money on the security of
the said lands; applying for and executing all documents in any way related to any
rezoning applications, severance of lands pursuant to the provisions of the Planning
Act, as amended subdivision agreements and development agreements and agreements
for the supply or maintenance of utilities or services to the lands, including grants of
lands or easements of rights of way necessary or incidenta) to any such agreements;
executing all grants, documents, instruments and agreements related to compliance
with the requirements of any competent governmental authority, whether pursuant to a
written agreement or otherwise and applying for and executing all documents in any
way rclated to regisiration of the lands as a condominium; completing an application
for first registration pursuant to the provisions of the Land Titles Act of Ontario or
pursuant to the Certification of Titles Act of Ontario; and for all and every of the
purposes aforesaid it does hereby give and grant unto the Receiver full and absolute
power and authority to do and exccute all acts, deeds, matters and things necessary to
be done as aforesaid in and about the said lands, and to commence, institute and
prosecute all actions, suits and other proceedings which may be necessary or expedient
in and about the said lands, as fully and effectually to all intents and purposes as it
itself could do if personally present and acting therein.

(ix) Such Receiver shall not be liable to the Chargor to account for monies or damages
other than cash received by it in respect to the said lands or any part thereof and out of
such cash so received every such Receiver shall pay in the following order:

(a)  Jts remuneration;
(b) Al payments made or incurred by it in the exercise of its powers hereunder;

(¢} Any payment of interest, principal and other money which may from time to time
be or become charged upon the said lands in priority to the monies owing hereunder
and all taxes, insurance premiums and every other proper expenditure made or
incurred by it in respect to the said lands or any part thereof.
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THE CHARGOR hereby irrevocably appoints the Chargee as his attorney to execute
such consent or consents and all such documents as may be required in the sole
discretion of the Chargee and/or its solicitors so as to give effect to the foregoing
provisions and the signature of such attorney shall be valid and binding on the Chargor
and ail parties dealing with the Chargor, the Chargee and/or the Receiver and/or with
respect to the said lands in the same manner as if documentation was duly executed by
the Chargor himself.

18, INSPECTION

THE CHARGEE shall have access to and the right to insepct the said lands at all
reasonable times,

19. RIGHT OF CHARGEE TO REPAIR

THE CHARGOR covenants and agrees with the Chargee that in the event of default
in the payment of any instalment or other monies payable hereunder by the Chargor or
on breach of any covenant, proviso or agreement herein contained, after all or any of
the monies hereby secured have been advanced, the Chargee may, at such time or
times as the Chargee may deem necessary and without the concurrence of any person,
enter upon the said lands and may make such arrangements for completing the
construction of, repairing or putting in order any buildings or other improvements on
the said lands or for inspecting, taking care of, leasing, collecting the rents of and
managing generally the said lands, as the Chargee may deem expedient; and all
reasonable costs, charges and expenses including, but not limited to, allowances for
the time and services of any employee of the Chargee or other person appointed for
the above purposes, and a servicing fee shall be forthwith payable to the Chargee by
the Chargor and shall be a charge upon the said lands and shall bear interest at the
aforesaid rate until paid.

20. CHARGEE NOT TO BE DEEMED CHARGEE IN POSSESSION

PROVIDED and it is agreed between the Chargor and the Chargee that the Charges in
exercising any of the rights given o the Chargee under this Charge shall be deemed
not to be a Charged in possession nor a Mortgagee in possession.

21. ADDITIONAL SECURITY

IN THE EVENT that the Chargee, in addition to the said lands secured hereunder,
holds further security on account of the monies secured herein, it is agreed that no
single or partial exercise of any of the Chargee's powers hercunder or under any of
such security, shall preciude other and further exercise of any other right, power or
remedy pursuant to any of such security. The Chargee shall at all times have the right
to proceed against all, any, or any portion of such security in such order and in such
manner as it shall in its sole discretion deem fit, without waiving any rights which the
Chargee may have with respect to any and alf of such security, and the exercise of any
such powers or remedies from time to time shall in no way affect the liability of the
Chargor under the remaining security, provided however, that upon payment of the
full indebtedness secured hereunder the rights of the Chargee with respect to any and
all such security shall be at an end.

22.  TAKING OF JUDGEMENT NOT A MERGER

THE taking of a judgement or judgements on any of the covenants herein contained
shall not operate as a merger of the said covenants or affect the Chargee's right to
interest at the rate and times herein provided; and further that the said Jjudgement shal}
provide that interest thereon shall be computed at the same rate and in the same
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manner as herein provided until the said judgement shall have been fully paid and
satisfied,

23. PRIORITY OVER VENDOR'S LIEN

THE CHARGOR hereby acknowledges that this Charge is intended to be prior to any
vendor's lien, whether in favour of the Chargor or otherwise, and the Chargor
covenants that he has done no act to give priority over this Charge to any vendor’s
lien, nor is he aware of any circumstances that could create a vendor's lien. Further,
the Chargor cavenants to do all acts and execute or cause to be executed all documents
required to give this Charge priority over any vendor’s lien and to give effect to the
intent of this clause.

24. RENEWAL OR EXTENSION OF TIME: ATTENTION SUBSEQUENT
INTERESTS

NO renewal or extension of the term of this Charge given by the Chargee to the
Chargor, or anyone claiming under him, or any other dealing by the Chargee with the
owner of the equity of redemption of said lands, shall in any way affect or prejudice
the rights of the Chargee against the Chargor or any other person liable for the
payment of the monics hereby secured, and this Charge may be renewed by an
agreement in writing at maturity for any term with or without an increased rate of
interest, or amended from time to time as to any of its terms, including, without
limitation, an increase of interest rate or principal amount notwithstanding that there
may be subsequent encumbrancers. And it shall not be necessary to register any such
agreement in order to retain priority for this Charge so altered over any instrument
registered subsequent to this Charge. PROVIDED that nothing contained in this
paragraph shall confer any right of renewal upon the Chargor.

PROVIDED further that the terms of this Charge may be amended or extended from
time to time by mutual agreement between the Chargor and the Chargee and the
Chargor hereby further covenants and agrees that, notwithstanding that the Chargor
may have disposed of his interest in the lands hereby secured, the Chargor will remain
liable as a principal debtor and not as a surety for the observance of all of the terms
and provisions herein and will in all matters pertaining to this Charge well and truly
do, observe, fulfill and keep all and singular the covenants, provisos, conditions,
agreements and stipulations in this Charge or any amendment or extension thereof
notwithstanding the giving of time for the payment of the Charge or the varying of the
terms of the payment thereof or the rate of interest thereon or any other indulgence by
the Chargee to the Chargor. .

THE CHARGOR covenants and agrees with the Chargee that no agreement for
renewal hercof or for extension of the time for payment of any monies payable
hereunder shall result from, or be implied from, any payment or payments of any kind
whatsoever made by the Chargor to the Chargec after the expiration of the original
term of this Charge or of any subsequent term agreed to in writing between the
Chargor and the Chargee, and that no renewal hereof or extension of the time for
payment of any monies hereunder shall result from, or be implied from, any other act,
matter or thing, save only express agreement in writing between the Chargor and the
Chargee.

25, CONSTRUCTION LIENS

THE CHARGEE may at its option, withhold from any advances for which the
Chargor may have qualified, such holdbacks as the Chargee, in its sole discretion,
considers advisable to protect its position under the provisions of the Construction
Lien Act, as amended, so as to secure its priority over all liens, until the Chargee is
fully satisfied that all lien periods have expired and that there are no preserved or
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perfected liens outsianding. Nothing in this clause shall be constructed to make the
Chargee an "owner” or "payer” as defined under the Construction Lien Act, as
amended, nor shall there be, or be deemed to be, any obligation by the Chargee 10
retain any holdback which may be required by the said legisfation. Any holdback
which may be required to be made by the owner or payer shall remain solely the
Chargors obligation. The Chargor hereby covenants and agrees to comply in all
respects with the provisions of the Construction Lien Act, as amended.

26. EXPROPRIATION

IF the said lands or any part thereof shal] be expropriated by any government,
authority, body or corporation clothed with the powers of expropriation, the principal
sum herein remaining unpaid shall at the option of the Chargee forthwith become due
and payable together with interest thereon at the rate provided for herein to the date of
payment together with a bonus equal 1o the aggregate of (a) three months’ interest at
the said rate calculated on the amount of the principal remaining unpaid, AND (b) one
months' interest at the rate provided for herein calculated on the principal remaining
unpaid, for each full year of the term of this Charge or any part of such year from the
said date of payment to the date the said principal sum or balance thereof remaining
unpaid would otherwise under the provisions of this Charge become due and payable
and in any event all the proceeds of any expropriation shall be paid to the Chargee at
its option in priority to the claims of any other party.

27. PREAUTHORIZED CHEQUING PLAN

PROVIDED that all payments made under this Charge by the Chargor, his heirs,
executors, adminisirators, successors and assigns shall be made by a preauthorized
cheque payment plan as approved by the Chargee, The Chargee shall not be obligated
to accept any payment excepting payment made by preauthorized cheque. Failure to
make all payments by preauthorized cheque shall be an act of default within the
meaning of this Charge and the Chargee shall be entitled to pursue any and all of its
remedies herein and/or at law as it may deem necessary at its option.

28. POSTDATED CHEQUES

THE CHARGOR shall, if and when required by the Chargee, in lieu of preauthorized
cheque payment plan, deliver to the Chargee upon the first advance of monies
hereunder or upon request and thereafter on each anniversary date thereof in each year
for the duration of the term of this Charge, postdated cheques for the payments of
principal, interest and estimated realty taxes required to be made herein during the
twelve-month period commencing on each such anniversary date. In the event of
default by the Chargor in delivery to the Chargee of the postdated cheques as herein
provided, this Charge shall be deemed in default and the Chargee shall be entitled to
pursue any and all of its remedies herein and/or at law as it may deem necessary at its
option. In addition, the Chargee upon the Chargor's failure to deliver such posidated
cheques as required hereunder shall be entitled to a servicing fee for each written-
request that it makes to the Chargor for the purpose of obtaining such postdated
cheques.

ANY step taken by the Chargee hereunder by way of a request for further postdated
cheques shall be without prejudice to the Chargee's rights hereunder to declare the

Charge to be in default in the event that such postdated cheques are not delivered
within the required time,
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29. PAYMENT

ALL payments of principal, interest and other monies payable hereunder to the
Chargee shall be payable at par in lawful money of Canada at such place as the
Chargee shall designate in writing from time 10 time. In the event that any of the
monies secured by this Charge are forwarded to the Chargee by mail, payment will not
be deemed to have been made until the Chargee has actually received such monies and
the Chargor shall assume and be responsible for all risk of loss or delay,

30. RECEIPT OF PAYMENT

ANY payment received after 1:00 p.m. on any date shall be deemed, for the purpose
of calculation of interest to have been made and received on the next bank business
day and the Chargee shall be entitled to interest on the amount due it, to and including
the date on which the payment is deemed by this provision 1o have been received.

31. NO DEEMED REINVESTMENT

THE PARTIES hereto agree that the Chargee shall not be deemed to reinvest any
monthly or other payments received by it hereunder excepting only blended momhly
payments, if applicable.

32. DISCHARGE

THE CHARGEE shall have a reasonable petiod of time after payment in full of the
monies hereby secured within which to prepare and execuie a discharge of this
Charge; and interest as aforesaid shall continue to run and accrue until actual payment
in full has been received by the Chargee; and all legal and other expenses for the
preparation and execution of such discharge shall, together with the Chargee's fee for
providing same, be borne by the Chargor. The discharge shall be prepared and
executed by such persons as are specifically authorized by the Chargee ‘and the
Chargee shall not be obligated to execute any discharge other than a discharge which
has been so authorized.

33. DISHONOURED CHEQUES

IN THE EVENT that any of the Chargor’s cheques are not honoured when presented
for payment to the drawee, the Chargor shall pay to the Chargee for each such
returned cheque a servicing fee of $200.00 to cover the Chargee's administration costs
with respect to same. In the event that the said cheque which has not been honoured by
the drawee is not forthwith replaced by the Chargor, the Chargee shall be entitled to a
further servicing fee for each written request therefor which may be necessitated by
the Chargor not forthwith replacing such dishonoured cheque.

34. SERVICING FEES

ALL servicing fees as herein provided are intended to compensate the Chargee for the
- Chargee's administrative costs and shall not be deemed a penalty. The amount of such
servicing fees if not paid shall be added to the principal amount secured hereunder,
and shall bear interest at the rate aforesaid and the Chargee shall have the same rights
with respect to collection of same as it does with respect to collection of principal and
interest hereunder or at law.

35. STATEMENTS OF ACCOUNT

THE CHARGOR shall be entitled to receive upon written request, a statement of

account with respect to this Charge as of any payment date under this Charge and the
Chargee shall be entitled 10 a servicing fee for each such statement.
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36. FAMILY LAWACT

THE CHARGOR shall forthwith after any change or happening affecting any of the
following, namely, (a) the spousal status of the Chargor, (b) the qualification of the
said lands as a matrimonial home within the meaning of the Family Law Act, as
amended, (c) the ownership of the equity of redemption in the said lands, and (d) 2
shareholder of the Chargor obtaining rights to occupy the said lands by virtue of
shareholding within the meaning of the Family Law Act, as the case may be, the
Chargor will advise the Chargee accordingly and fumish the Chargee with full
particulars thereof, the intention being that the Chargee shall be kept fully informed of
the names and addresses of the owner or owners for the time being of the said equity
of redemption and of any spouse who is not an owner but who has a right of
possession in the said lands by virtue of the said Act. In furtherance of such intention,
the Chargor covenants and agrees to furnish the Chargee with such evidence in
connection with any of (a), (b), (c) and (d) above as the Chargee may from time to
time request '

37. INDEPENDENT LEGAL ADVICE

THE CHARGOR and Covenantor(s) acknowledge that they have full knowledge of
the purpose and essence of this transaction, and that they have been appropriately and
independently legally advised in that regard or have been advised of their right 1o
independent legal advice and have declined same. Such parties agree to provide to the
Chargee a Certificate of Independent Legal Advice as and when same may be
required, regarding their knowledge and understanding of this transaction.

38. NONMERGER

NOTWITHSTANDING the registration of this Charge and the advance of funds
pursuant hereto, the terms and/or conditions of the Letter of Commitment pertaining to
the loan transaction evidenced by this Charge shall remain binding and effective on
the parties hereto, and shall not merge in this Charge nor in any document executed
and/or delivered on closing of this transaction, and the terms thereof are incorporated
herein by reference. In the event of any inconsistency between the terms of such Letter
of Commitment and this Charge, this Charge shall prevail.

39. CONSENT OF CHARGEE

WHEREVER the Chargor is required by this Charge to obtain the consent or
approval of the Chargee, it is agreed that, subject to any other specific provision
contained in this Charge to the contrary, the Chargee may give or withhold its consent
or approval for any reason thal it may see {it in its sole and absolute discretion, and the
Chargee shall not be liable to the Chargor in damages or otherwise for its failure or
refusal to give or withhold such consent or approval, and all costs of obtaining such
approval shall be for the account of the Chargor,

40, INVALIDITY

IF ANY of the covenants or conditions in this Charge inclusive of all schedules
forming a part hereof shall be void for any reason it shall be severed from the
‘remainder of the provisions hereof and the remaining provisions shall remain in full
force and effect notwithstanding such severance.

41. HEADINGS
THE headings with respect to the various paragraphs of this Charge are intended to be
for identification of the various provisions of this Charge only and the wording of such
headings is not intended to have any lepal effec
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42. INTERPRETATION

PROVIDED and it is hereby agreed that, in construing this Charge, everything herein
contained shall extend to and bind and may be enforced or applied by the respective
heirs, executors, administrators, successors in office, successors and assigns, as the
case may be, of each and every of the parties hereto, and where there is more than one
Chargor or Chargee or more than one¢ covenantor, or there is a female party or a
corporation or there is no covenantor, the provisions hereof ghall be read with all

grammatical changes thereby rendered necessary, and all covenants shall be deemed to
be joint and several. :

43. SHORT FORM OF MORTGAGES ACT

IF ANY of the forms of words contained herein are substantially in the form of words
contained in Column One of Schedule B of the [Short Form of Mortgages Act, R.S.0,
1980, c.474] and distinguished by a number therein, this Charge shall be deemed to
include and shall have the same effect as if it contained the form of words in Column
Two of Schedule B of the said Act distinguished by the same number, and this Charge

shall be interpreted as if the Short Form of Mortgages Act was still in full force and
effect.

44, BONUS

UPON DEFAULT of payment of any principal monies hereby secured at the time or
times herein provided, the Chargee shall be entitled to require, in addition to al
monies payable in accordance with this Charge, a boaus equal to three (3) months'
interest in advance on the sajd principal monies and the Chargor shall not be entitled
to require a discharge of this Charge without such payment. Nothing herein contained
shall effect or limit the right of the Chargee ta recover by action or otherwise the
principal money so in arrears after default has been made.

45. COST

IN THIS CHARGE the word "cost" shall extend to and include legal costs incurred
by the Chargee as between a solicitor and his own client,

46. NOTICE

WHENEVER a party to this Charge desires to give any notice to another, it shall be
sufficient for all purposes if such notice is personally delivered or sent by registered or
certified mail, postage prepaid, addressed to the intended recipient at the address

stated herein or such other address communicated in writing by the addressee in g
written notice to the sender.

Dated the 2 id/hday ol November, 2011.

CAMERON STEPHENS F INANCIAL CORPORATION

Per: (-:/ H
Name: S¢ott Cameron ~
Title: President

P have authority to bind the corporation,

STANDARD CHARGE TERM
CLAUSES TYPES DE CHAF?GSE

Fillng Na. .2:0..]..’...2...‘: seee Cola

b
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This is Exhibit “30” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pinstone. SchmAemene

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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GUARANTEE AND POSTPONEMENT OF CLAIM

TO: CAMERON STEPHENS MORTGAGE CAPITAL LTD.

WHEREAS CAMERON STEPHENS MORTGAGE CAPITAL LTD. (hereinafter called the
"Lender") has advanced funds or is about to advance funds to MINTHOLLOW ESTATES INC.
(hereinafter called the "Borrower") and in consideration of your intention to advance the said
funds to the Borrower, and other good and valuable consideration and the sum of Two Dollars
(32.00), the receipt and sufficiency of which are hereby acknowledged, the undersigned

(hereinafter called the "Guarantor") hereby, jointly and severally, declares, covenants and agrees
as follows:

1. In this Guarantee and Postponement of Claim the following words shall have the
meaning as indicated opposite such word:

(a) "Credit" - means financial accommodation of any kind whatsoever.

(b) "Indebtedness" - means in its broadest sense all obligations of the Borrower to
the Lender, alone or with others heretofore or hereafter incurred, whether
voluntarily or involuntarily, whether due or not due, whether absolute,
inchoate, contingent, liquidated or unliquidated together with interest on each
and every such obligation. Notwithstanding the foregoing, this Guarantee
shall relate only to a loan made by the Lender to the Borrower pursuant to a
Letter of Commitment dated October 8, 2020 and any amendments thereto, if
applicable (the "Letter of Commitment").

2. Without further authorization from or notice to the Guarantor, you may grant Credit and
advance funds to the Borrower from time to time, either before or after revocation hereof, and in
such manner, upon such terms and for such times as you deem best, and with or without notice to
the Guarantor you may alter, compromise, accelerate, extend or change the time or manner for
the payment by the Borrower or by any person or persons liable to you of any Indebtedness
hereby guaranteed, increase or reduce the rate of interest thereon, release or add one or more
guarantors or endorsers, accept additional or substituted security, or release or subordinate any
security. No exercise or non-exercise by you of any right hereby given you, no failure by you to
record, complete or otherwise perfect any securities given you by the Borrower or the Guarantor
or any person, firm or corporation, no dealing by you with the Borrower or any guarantor or
endorser and no change, impairment or suspension of any right or remedy you may have against
any person or persons shall in any way affect any of the Guarantor's obligations hereunder or any
security furnished by the Guarantor or give the Guarantor any recourse against you.

3. The Guarantor, guarantees unconditionally and promises to pay to you or your order each
item of Indebtedness hereby guaranteed, interest thereon, and all costs, charges and expenses
which may be incurred by you in respect of any Indebtedness of the Borrower hereby guaranteed

or in enforcing this Guarantee against the Guarantor and, promises to perform each guaranteed
obligation when due.

4. This shall be a continuing guarantee and shall cover and secure any ultimate balance
owing to you, but you shall not be obliged to take any action or exhaust your recourse against the
Borrower, any other Guarantor, any other person, firm or corporation, or any securities you may
hold at any time nor to value such securities before requiring or being entitled to payment from
the Guarantor of all Indebtedness hereby guaranteed. Provided always, this Guarantee shall not
be determined or affected or your rights thereunder prejudiced by the discontinuance of this
Guarantee as to one or more other Guarantors or by the death or loss or diminution of capacity or
cessation of corporate existence, as the case may be, of the Borrower, or by the death or loss or

diminution of capacity or cessation of corporate existence, as the case may be, of any other
Guarantor,

5. Upon this Guarantee bearing the signature of the Guarantor coming into your hands or
the hands of any officer, agent or employee thereof the same shall be deemed to be finally
executed and delivered by the Guarantor and shall not be subject to or affected by any promise or
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condition affecting or limiting the Guarantor's liability except as set forth herein, and no
statement, representatiorn, agreement or promise on the part of any officer, employee or agent of
the Lender, unless contained herein, forms any part of this contract or has induced the making
thereof or shall be deemed in any way to affect the Guarantor's liability hereunder.

6. No alteration or waiver of this Guarantee or any of its terms, provisions or conditions

shall be binding on you unless made in writing over the signature of your duly authorized
officers in that regard.

7. Until all Indebtedness hereby guaranieed has been paid in full the Guarantor shall not

have any right of subrogation unless expressly given the Guarantor in writing by one of your
duly authorized officers in that regard.

8. You shall be at liberty (without in any way prejudicing or affecting your rights
hereunder) to appropriatc any payment made or moneys received to any portion of the
Indebtedness hereby guaranteed whether then due or to become due, and from time to time to

revoke or alter any such appropriation, all as you shall from time to time in your uncontrolled
discretion see fit.

9, No change in the name, objects, share capital, business, membership, directorate powers,
organization or management of the Borrower shall in any way affect the obligations of the
Guarantor, either with respect to transactions occurring before or after any such change, it being
understood that where the Borrower is a partnership or corporation this Guarantee is to extend to
the person or persons or corporation for the time being and from time to time carrying on the
business now carried on by the Borrower notwithstanding any change or changes in the name or
membership of the Borrower's firm or in the name of the Corporate Borrower, and
notwithstanding any reorganization of the Corporate Borrower, or its amalgamation with another
or others or the sale or disposal of its business in whole or in part to another or others.

10.  Where the Borrower is a corporation or partnership or an entity, you shall not be
concerned to see or inquire into the powers of the Borrower or its directors, partners or agents
acting or purporting to act on its behalf, and Credit in fact obtained from you in the professed
exercise of such powers shall be deemed to form part of the Indebtedness hereby guaranteed
even though the borrowing or obtaining of such Credit was irregularly, fraudulently, defectively
or informally effected, or in excess of the powers of the Borrower or of the directors, partners or
agents thereof. The Guarantor warrants and represents that it is fully authorized by law to
execute this Guarantee.

11.  The statement in writing of any of your authorized officers from time to time of the
Indebtedness of the Borrower to you and covered by this Guarantee shall be received as prima
facie evidence as against the Guarantor that such amount is at such time so due and payable to
you and is covered hereby.

12, All indebtedness, present and future, of the Borrower to the Guarantor is hereby assigned
to you and postponed to the present and future Indebtedness of the Borrower to you and all
moneys received from the Borrower or for his account by the Guarantor shall be received in trust
for you, and forthwith upon receipt, paid over to you until the Borrower's Indebtedness to you is
{ully paid and satisfied, all without prejudice to you and without in any way limiting or lessening
the liability of the undersigned to you under this Guarantee. If the Borrower is a partnership of
which the Guarantor is a member, the Guarantor will not without the prior written consent of one

of your duly authorized officers withdraw any capital of the Guarantor invested with the
Borrower. ‘

13. Upon the bankruptcy or winding up or other distribution of assets of the Borrower or any
surety or guarantor for any Indebtedness of the Borrower to you, your rights shall not be affected
or impaired by your omission to prove your claim or to prove your full claim and you may prove
such claim as you see fit and may refrain from proving any claim, and in your discretion you
may value as you see fit or refrain from valuing any security or securities held by you without in
any way releasing, reducing or otherwise affecting the Guarantor's liability to you and until all
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Indebtedness of the Borrower to you has been fully paid to you, you shall have the right to
include in your claim the amount of all sums paid by the Guarantor to you under this Guarantee
and to prove and rank for such sums paid by the Guarantor and to receive the full amount of all
dividends in respect therefo being hereby assigned and transferred to you. The Guarantor shall
not be released from liability if recovery from the Borrower, any other Guarantor or any other
person becomes barred by any Statute of Limitations or is otherwise prevented.

14. The Guarantor will file all claims against the Borrower in any bankruptcy or other
proceeding in which the filing of claims is required by law upon any Indebtedness of the
Borrower to the Guarantor and will assign to you all of the Guarantor's rights thereunder. If the
Guarantor does not file any such claim, you, as attorney in fact of the Guarantor, are hereby
authorized to do so in the name of the Guarantor or in your discretion to assign the claim to and
cause proof of claim to be filed in the name of your nominee. In all such cases, whether in
administration, bankruptcy, or otherwise, the person or persons authorized to pay such claim
shall pay to you the full amount payable on the claim in the proceeding before making any
payment to the Guarantor, and to the full extent necessary for that purpose the Guarantor hereby
assigns to you all the Guarantor's right to any payments or distributions to which the Guarantor
otherwise would be entitled. If the amount so paid is greater than the guaranteed obligations then
outstanding, you will pay the amount of the excess to the party entitled thereto.

15. All your rights, powers and remedies hereunder and under any other agreement now or at
any time hereafter in force between you and the Guarantor shall be cumulative and not
alternative and shall be in addition to all rights, powers and remedies given to you by law and,
without restricting the generality of the foregoing, if you hold one or more guarantees executed
by the Guarantor relating to Credit extended to the Borrower by you, the amount of the
Guarantor's liability imposed by such other guarantee or guarantees shall be added to the amount

of the Guarantor's liability imposed by the provisions hereof and the resulting total shall be the
amount of the Guarantor's liability.

16.  The Guarantor shall pay to you on demand (in addition to all debts and liabilities of the
Borrower hereby guaranteed) all costs, charges and expenses (including without limitation,
lawyer's fees as between Solicitor and client) incurred by you for the preparation, execution and
perfection and enforcement of this Guarantee and of any securities collateral thereto, together
with interest calculated from the date of payment by you of each such costs, charges and
expenses until payment by the Guarantor hereunder.

17. In case of default you may maintain an action upon this Guarantee whether or not the
Borrower is joined therein or separate action is brought against the Borrower or judgement
obtained against him. Your rights are cumulative and shall not be exhausted by the exercise of
any of your rights hereunder or otherwise against the Guarantor or by any number of successive
actions until and unless all Indebtedness hereby guaranteed has been paid and each of the
Guarantor’s obligations hereunder has been fully performed.

18.  If any provision of this Guarantee is determined in any proceeding by a Court of
Jurisdiction to be invalid or to be wholly or partially unenforceable, that provision shall, for the
purposes of such a proceeding, be severed from this Guarantee at the Lender's option and shall
be treated as not forming a part hereof and all the remaining provisions of this Guarantee shall
remain in full force and shall be unaffected thereby. '

19. Any notice or demand which you may wish to give may be served on the Guarantor
either personally or on his legal personal representative or in the case of a corporation on an
officer of the corporation, or by sending the same by registered mail in an envelope addressed to
the last known place of address of the person to be served as it appears on your records, and the

notice so sent shall be deemed to be served on the second business day following that on which it
is mailed.

20.  This Guarantee shall be construed in accordance with the laws of the Province of Ontario
and in any action thercon the Guarantor shall be estopped from denying the same; any judgement
recovered in the Courts of such Province against any Guarantor or his executors, administrators,
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legal personal representatives, successors and/or assigns shall be binding on him and them.

21 Any word herein contained importing the singular number shall include the plural and
any word importing the masculine gender shall include the feminine gender and any word
importing a person shall include a corporation, partnership, firm and any entity.

22, In the event of your making a demand upon the undersigned or any or all of the
undersigned upon this Guarantee each of the undersigned shall be held and bound to you directly
as principal debtor in respect of the payment of the amounts hereby guaranteed and if there be
more than one undersigned then liability hereunder shall be joint and several.

23. This Guarantee and agreement on the part of the Guarantor shall extend to and enure to
your benefit and the benefit of your successors and assigns and shall be binding on the Guarantor
and his executors, administrators, legal personal representatives, successors and assigns.

IN WITNESS WHEREOF the Guarantor has hereto set his hand and seal, this CQ,{\D day of
November, 2020.

)

WITNESS:

L dyter

Narfe: (print) &z,

as to the 51gnature of S kh ourmansouri

WITNESS:

AL Cins
Name: (/nrmr) 2 744, H—yg{(_p

as to the signature of Fereshteh Nourmansourl

)
. W=

Fereshteh Nourmansouri

i N i N N N N

FACONVEY\DOCS243-566 MICS-GUPOS.DOC
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This is Exhibit “31” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pnstna. SchmAemet

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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PARCEL REGISTER (ABBREVIATED)

FOR PROPERTY IDENTIFIER
PAGE 1 OF 6

26569-1569

PREPARED FOR cshielsO1
(LT) ON 2025/11/07 AT 15:26:21

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

PROPERTY DESCRIPTION:

PROPERTY REMARKS:

BLOCK 119, PLAN 40M2448;
WHITBY, PT 4 PL 40R25356,
AN EASEMENT AS IN DR1899726;

DR2199431; TOWN OF

SUBJECT TO AN EASEMENT IN GROSS AS IN DR2072080;

SUBJECT TO AN EASEMENT IN GROSS OVER PART 15 PLAN 40R25355 AS IN DR703658; TOGETHER WITH AN EASEMENT OVER PT LT 24 CON 4 TWP
UNTIL SUCH TIME AS PT LT 24 CON 4 TWP. WHITBY PT 4 PL 40R25356 IS DEDICATED AS A PUBLIC HIGHWAY AS IN DR703655; SUBJECT TO
SUBJECT TO AN EASEMENT AS IN DR2189672; SUBJECT TO AN EASEMENT AS IN

WHITBY

FOR THE PURPOSE OF THE QUALIFIER THE DATE OF REGISTRATION OF ABSOLUTE TITLE IS 2005 01 05.

ESTATE/QUALIFIER: RECENTLY: PIN CREATION DATE:
FEE SIMPLE SUBDIVISION FROM 26569-1450 2011/08/22
LT ABSOLUTE PLUS
OWNERS' NAMES CAPACITY SHARE
MINTHOLLOW ESTATES INC.
CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD

** PRINTOUT

**SUBJECT 1]

* A

* A

NOTE: THIS

WH10695

D210915

RE.

DR698385

DR702106

DR703653

RE,
EX

DR703658

DR704554

RE.

DR704556

RE.

INCLUDES AL

O SUBSECTION

PROVINCIAL S

TO THE CROWN

PROPERTY WAS

1946/09/19

1985/12/16

MARKS: AIRPOHR

2008/03/31

2008/04/14

2008/04/18

MARKS: 1) PT
CEPT PTS 1, 24

2008/04/18

2008/04/22

MARKS: DR7021

2008/04/22

MARKS: DR7021

[ DOCUMENT TYPES AND
44 (1) OF THE LAND T
UCCESSION DUTIES AND
UP TO THE DATE OF R

RETIRED ON 2023/02/

TRANSFER EASEMENT

NOTICE

T ZONING REGULATIONS

NOTICE

NOTICE OF LEASE

NOTICE

LTS 23 & 24 CON 4 WH
, 3 & 4 PL 40R25356

TRANSFER EASEMENT

POSTPONEMENT

06 TO DR703653

POSTPONEMENT

06 TO DR703658

DELETED INSTRUMENT

ITLES ACT, EXCEPT P

EXCEPT PARAGRAPH 1

EGISTRATION WITH AN

P1. THIS PROPERTY I

$2

$2
ITBY, PT 1 PL 40R2j
3) PT LT 24 CON 4 W

$2

5 SINCE 2011/08/22 **

ARAGRAPHS 3 AND 14 AND *

[ AND ESCHEATS OR FORFEITURE **

ABSOLUTE TITLE. **

5 NOW DIVIDED INTO THE FOLLOWING PROPERTIES: 26569-1834 TO 2656

*** DELETED AGAINST THIS PROPERTY ***

THE CORPORATION OF THE TOWN OF WHITBY

*** DELETED AGAINST THIS PROPERTY ***
ZELLERS INC.

THE REGIONAL MUNICIPALITY OF DURHAM

243 SAVE & EXCEPT PT 6 PL40R25356 2) PT LT 24 CON 4 WHITBY, PTS
HITBY PTS 4 & 5 PL 40R24099

MINTHOLLOW ESTATES INC.
*** DELETED AGAINST THIS PROPERTY ***

ZELLERS INC.

*** DELETED AGAINST THIS PROPERTY ***
ZELLERS INC.

P-1886

THE HYDRO-ELECTRIC POWER COMMISSION OF ONTARIO

MINTHOLLOW DEVELOPMENTS INC.

ZELLERS INC.

MINTHOLLOW ESTATES INC.

1, 2 & 3 PL 40R24099 SAVE &

THE REGIONAL MUNICIPALITY OF DURHAM

THE REGIONAL MUNICIPALITY OF DURHAM

THE REGIONAL MUNICIPALITY OF DURHAM

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

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

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
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FOR PROPERTY IDENTIFIER
PAGE 2 OF 6

26569-1569

PREPARED FOR cshielsO1
(LT) ON 2025/11/07 AT 15:26:21

THE LAND TITLES ACT

* SUBJECT TO RESERVATIONS IN CROWN GRANT *

CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
DR718867 2008/06/11 CHARGE *** DELETED AGAINST THIS PROPERTY ***
MINTHOLLOW ESTATES INC. THE BANK OF NOVA SCOTIA
DR718868 2008/06/11 NO ASSGN RENT GEN *** DELETED AGAINST THIS PROPERTY ***
MINTHOLLOW ESTATES INC. THE BANK OF NOVA SCOTIA
REMARKS: DR718867
DR718869 2008/06/11 NOTICE OF LEASE *** DELETED AGAINST THIS PROPERTY ***
MINTHOLLOW ESTATES INC. MONTGLEN HOLDINGS INC.
DR718929 2008/06/11 | NO ASSGN RENT SPEC **%* DELETED AGAINST THIS PROPERTY ***
MINTHOLLOW ESTATES INC. THE BANK OF NOVA SCOTIA
REMARKS: DR718867 AND DR718869
DR718930 2008/06/11 NO CHARGE LEASE *** DELETED AGAINST THIS PROPERTY ***
MONTGLEN HOLDINGS INC. THE BANK OF NOVA SCOTIA
REMARKS: DR718869
DR718931 2008/06/11 NO ASSGN RENT GEN *** DELETED AGAINST THIS PROPERTY ***
MONTGLEN HOLDINGS INC. THE BANK OF NOVA SCOTIA
REMARKS: DR718930
DR808117 2009/05/27 NOTICE *** DELETED AGAINST THIS PROPERTY ***
HOME DEPOT OF CANADA INC. MINTHOLLOW ESTATES INC.
DR994190 2011/05/27 NO ASSG LESSEE INT *** DELETED AGAINST THIS PROPERTY ***
ZELLERS INC. TARGET CANADA CO.
REMARKS: DR702106.
DR994192 2011/05/27 APL (GENERAL) *** DELETED AGAINST THIS PROPERTY ***
TARGET CANADA CO. TARGET CANADA CO.
REMARKS: DR702106
40M2448 2011/08/03 | PLAN SUBDIVISION
DR1017396 2011/08/16 NO SUB AGREEMENT THE REGIONAL MUNICIPALITY OF DURHAM MINTHOLLOW ESTATES INC.
TWINVIEW DEVELOPMENTS INC.
DR1017397 2011/08/16 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY ***
TARGET CANADA CO. THE REGIONAL MUNICIPALITY OF DURHAM
REMARKS: DR702106 TO DR1017396
DR1017399 2011/08/16 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY **x*

MONTGLEN HOLDINGS INC.

THE REGIONAL MUNICIPALITY OF DURHAM

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

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

CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
REMARKS: DR718869 TO DR1017396
DR1017400 2011/08/16 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY **x*
THE BANK OF NOVA SCOTIA THE REGIONAL MUNICIPALITY OF DURHAM
REMARKS: DR718930 TO DR1017396
DR1017549 2011/08/16 NO SUB AGREEMENT THE CORPORATION OF THE TOWN OF WHITBY MINTHOLLOW ESTATES INC.
TWINVIEW DEVELOPMENTS INC.
DR1017550 2011/08/16 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY ***
THE BANK OF NOVA SCOTIA THE CORPORATION OF THE TOWN OF WHITBY
REMARKS: DR718867 TO DR1017549
DR1017551 2011/08/16 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY **x*
THE BANK OF NOVA SCOTIA THE CORPORATION OF THE TOWN OF WHITBY
REMARKS: DR718930 TO DR1017549
DR1017554 2011/08/16 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY **x*
TARGET CANADA CO. THE CORPORATION OF THE TOWN OF WHITRBY
REMARKS: DR702106 TO DR1017549
DR1017555 2011/08/16 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY **x*
MONTGLEN HOLDINGS INC. THE CORPORATION OF THE TOWN OF WHITBY
REMARKS: DR718869 TO DR1017549
DR1020174 2011/08/25 APL (GENERAL) *** COMPLETELY DELETED ***
HOME DEPOT OF CANADA INC.
MINTHOLLOW ESTATES INC.
REMARKS: DELETH DR808117
DR1020175 2011/08/25 NO DET/SURR LEASE *** COMPLETELY DELETED ***
TARGET CANADA CO. MINTHOLLOW ESTATES INC.
REMARKS: DR702106. DELETED 2014/01/16 BY S.PIGEAU
DR1020193 2011/08/25 NO DET/SURR LEASE *** COMPLETELY DELETED ***
MONTGLEN HOLDINGS INC. MINTHOLLOW ESTATES INC.
REMARKS: DR718§69.
DR1020195 |2011/08/25 | DISCH OF CHARGE *%%* COMPLETELY DELETED ***
THE BANK OF NOVA SCOTIA
REMARKS: DR718930.
DR1049763 | 2011/12/15 | CHARGE *%*% COMPLETELY DELETED ***
RITSONCREEK INC. CAMERON STEPHENS FINANCIAL CORPORATION

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.
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* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
MINTHOLLOW ESTATES INC.
DR1049764 2011/12/15 NO ASSGN RENT GEN **x* COMPLETELY DELETED **x*
RITSONCREEK INC. CAMERON STEPHENS FINANCIAL CORPORATION
MINTHOLLOW ESTATES INC.
REMARKS: DR1049763
DR1106102 2012/07/19 CHARGE *** DELETED AGAINST THIS PROPERTY ***
MINTHOLLOW ESTATES INC. MCAP FINANCIAL CORPORATION
DR1106103 | 2012/07/19 | NO ASSGN RENT GEN **%* DELETED AGAINST THIS PROPERTY ***
MINTHOLLOW ESTATES INC. MCAP FINANCIAL CORPORATION
REMARKS: DR1104102
DR1112160 2012/08/08 DISCH OF CHARGE *** COMPLETELY DELETED ***
THE BANK OF NOVA SCOTIA
REMARKS: DR718867.
DR1115732 2012/08/21 DISCH OF CHARGE *** COMPLETELY DELETED ***
CAMERON STEPHENS FINANCIAL CORPORATION
REMARKS: DR1049763.
DR1147933 2012/12/20 CONSTRUCTION LIEN *** COMPLETELY DELETED ***
ALLCAP MANAGEMENT INC.
DR1153247 2013/01/21 DIS CONSTRUCT LIEN *** COMPLETELY DELETED ***
ALLCAP MANAGEMENT INC.
REMARKS: DR1147933.
DR1178810 2013/05/24 TRANSFER REL&ABAND *** COMPLETELY DELETED ***
HYDRO ONE NETWORKS INC. MINTHOLLOW ESTATES INC.
REMARKS: WH10695.
DR1262321 2014/05/08 CHARGE *** DELETED AGAINST THIS PROPERTY ***
MINTHOLLOW ESTATES INC. CAMERON STEPHENS FINANCIAL CORPORATION
DR1263681 2014/05/15 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY ***
CAMERON STEPHENS FINANCIAL CORPORATION MCAP FINANCIAL CORPORATION
REMARKS: DR1264321 TO DR1106102
DR1365492 2015/05/29 DISCH OF CHARGE *** COMPLETELY DELETED ***
MCAP FINANCIAL CORPORATION
REMARKS: DR1104102.

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

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

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

CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
DR1372239 2015/06/19 CHARGE *** COMPLETELY DELETED ***
MINTHOLLOW ESTATES INC. FIRST NATIONAL FINANCIAL GP CORPORATION
DR1372240 2015/06/19 NO ASSGN RENT GEN *** COMPLETELY DELETED ***
MINTHOLLOW ESTATES INC. FIRST NATIONAL FINANCIAL GP CORPORATION
REMARKS: DR1374239.
DR1372538 2015/06/19 DISCH OF CHARGE *** COMPLETELY DELETED ***
CAMERON STEPHENS FINANCIAL CORPORATION
REMARKS: DR1264321.
DR1566656 2017/02/10 CHARGE *** COMPLETELY DELETED ***
MINTHOLLOW ESTATES INC. CAMERON STEPHENS FINANCIAL CORPORATION
DR1571559 2017/02/28 DISCH OF CHARGE *** COMPLETELY DELETED ***
FIRST NATIONAL FINANCIAL GP CORPORATION
REMARKS: DR1374239.
DR1721270 2018/07/25 CONSTRUCTION LIEN *** COMPLETELY DELETED ***
CONEX ONTARIO INC.
DR1733469 | 2018/09/07 | CERTIFICATE **% COMPLETELY DELETED ***
CONEX ONTARIO INC.
REMARKS: DR1721270
DR1763210 2018/12/28 APL DEL CONST LIEN *** COMPLETELY DELETED ***
CONEX ONTARIO INC.
REMARKS: DR1721270. DR1733469
DR1899726 2020/06/03 TRANSFER EASEMENT $2 | MINTHOLLOW ESTATES INC. ENBRIDGE GAS INC.
DR1946542 2020/11/18 CHARGE $24,273,048 | MINTHOLLOW ESTATES INC. CAMERON STEPHENS MORTGAGE CAPITAL LTD.
DR1946718 | 2020/11/18 | DISCH OF CHARGE *%*% COMPLETELY DELETED ***
CAMERON STEPHENS FINANCIAL CORPORATION
REMARKS: DR1564656.
DR1950497 | 2020/11/30 | NOTICE THE CORPORATION OF THE TOWN OF WHITBY MINTHOLLOW ESTATES INC.
CAMERON STEPHENS MORTGAGE CAPITAL LTD.
REMARKS: THIS NOTICE IS FOR AN INDHTERMINATE PERIOD
DR2026639 2021/07/13 NOTICE $2 | MINTHOLLOW ESTATES INC. CAMERON STEPHENS MORTGAGE CAPITAL LTD.
REMARKS: DR194¢4542

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

NOTE:

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.

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

CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
DR2072080 2021/11/18 TRANSFER EASEMENT $2 | MINTHOLLOW ESTATES INC. ELEXICON ENERGY INC.
DR2160358 2022/08/04 CONSTRUCTION LIEN *** COMPLETELY DELETED ***
AE3 EXCAVATING CORP.
DR2172932 2022/09/15 APL DEL CONST LIEN **x* COMPLETELY DELETED **x*
AE3 EXCAVATING CORP.

REMARKS: DR216(0358.
DR2186075 2022/11/01 APL DEPOSIT PLAN *** COMPLETELY DELETED ***
40R31965 2022/11/02 | PLAN REFERENCE

REMARKS: DR2184075.
DR2189672 2022/11/16 TRANSFER EASEMENT $2 | MINTHOLLOW ESTATES INC. BELL CANADA
DR2189673 | 2022/11/16 | POSTPONEMENT CAMERON STEPHENS MORTGAGE CAPITAL LTD. BELL CANADA

REMARKS: DR1944542 TO DR2189672
DR2190524 2022/11/18 NOTICE THE CORPORATION OF THE TOWN OF WHITBY MINTHOLLOW ESTATES INC.
DR2190525 2022/11/18 POSTPONEMENT CAMERON STEPHENS MORTGAGE CAPITAL LTD. THE CORPORATION OF THE TOWN OF WHITBY

REMARKS: DR1944542 TO DR2190524
DR2199431 2022/12/20 TRANSFER EASEMENT $2 | MINTHOLLOW ESTATES INC. ROGERS COMMUNICATIONS CANADA INC.
DR2201395 2023/01/03 BYLAW THE CORPORATION OF THE TOWN OF WHITBY

REMARKS: TO DEJIGNATE CERTAIN PORTIONS OF A REGISTERELN PLAN OF SUBDIVISION (Sw-2002) AS NOT BEING SUBJECT TO PART LOT CONTROL
DR2203828 2023/01/13 TRANSFER $2 | MINTHOLLOW ESTATES INC. MINTHOLLOW ESTATES INC.

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

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.




352

This is Exhibit “32” referred to in the Affidavit of Daniel Leitch
sworn by Daniel Leitch at the City of Toronto, in the Province of
Ontario, before me on November 17, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

Pnstone. SchmAemene

Commissioner for Taking Affidavits (or as may be)

KRISTINA SCHMUTTERMEIER
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ServiceOntario

Main Menu New Enquiry Rate Our Service &
Enquiry Result

File Currency: 04NOV 2025

oo

IAII Pages vI n m

Note: All pages have been returned.

Type of Search Business Debtor
Search Conducted On MINTHOLLOW ESTATES INC.
File Currency 04NQOV 2025
File Number Family of Page of Expiry Date Status
Families Pages
521437356 1 6 1 11 280CT 2026
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
521437356 001 5 20251028 1123 4085 7521 P PPSA |01
Individual Debtor Date of Birth First Given Name Initial Surname
14FEB1948 FERESHTEH SHIRSHEKAR
Business Debtor Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
171 BEECHWOOD AVE WILLOWDALE ON M2L1J9
Individual Debtor Date of Birth First Given Name Initial Surname
Business Debtor Business Debtor Name Ontario Corporation
Number
MINTHOLLOW ESTATES INC.
Address City Province Postal Code
30 WERTHIEM COURT SUITE 9 RICHMOND HILL  ON L4B1B9
Secured Party Secured Party / Lien Claimant
MERCEDES-BENZ FINANCIAL SERVICES CANADA CORPORATION
Address City Province Postal Code
2680 MATHESON BLVD. E. STE 500 MISSISSAUGA ON L4WOA5
Collateral Consumer Inventory Equipment Accounts Other Motor Vehicle Amount Date of No Fixed
Classification Goods Included Maturity = Maturity Date
or
X X X
Motor Vehicle Year Make Model V.LN.
Description 2021 MERCEDES-BENZ GLE53C 4M 4JGFD6BB3MA272392
General Collateral General Collateral Description
Description
Registering Agent Registering Agent

D + H LIMITED PARTNERSHIP


http://www.ontario.ca/welcome-serviceontario
https://www.personalproperty.gov.on.ca/ppsrweb/en/user/menu_transaction.jsp
https://www.personalproperty.gov.on.ca/ppsrweb/en/enquiry/cc_enquiry.jsp
https://survey.alchemer.com/s3/7850870/ROS-AccessNow-e
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Address City Province Postal Code
2 ROBERT SPECK PARKWAY, 15TH FLOOR MISSISSAUGA ON L4Z 1H8

CONTINUED



Type of Search
Search Conducted On
File Currency

355

Business Debtor
MINTHOLLOW ESTATES INC.

04NOV 2025

File Number Family of Page of
Families Pages

521437356 |1 6 2 11

Expiry Date

280CT 2026

Status

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

521437356

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Caution Page of Total Motor Vehicle
Filing Pages Schedule
002 5

Date of Birth
14FEB1948
Business Debtor Name

First Given Name
FERESHTEH

Address
171 BEECHWOOD AVE

Date of Birth
14FEB1948
Business Debtor Name

First Given Name
FERESHTEH

Address
171 BEECHWOOD AVE

Secured Party / Lien Claimant
MERCEDES-BENZ FINANCIAL
Address

2680 MATHESON BLVD. E. STE 500

Consumer Inventory Equipment Accounts Other
Goods
Year Make

General Collateral Description

Registering Agent

Address

Registration Number

20251028 1123 4085 7521

Initial

City
WILLOWDALE

Initial
F

City
WILLOWDALE

City
MISSISSAUGA

Motor Vehicle
Included

Model

City

Amount

Registered Registration

Under Period

Surname

NOURMANSOURI

Ontario Corporation

Number

Province Postal Code

ON M2L1J9

Surname

SHIRSHEKAR

Ontario Corporation

Number

Province Postal Code

ON M2L1J9

Province Postal Code

ON L4WOA5
Date of No Fixed
Maturity Maturity Date

or
V.LN.
Province Postal Code



Type of Search
Search Conducted On
File Currency

356

Business Debtor
MINTHOLLOW ESTATES INC.

04NOV 2025

File Number Family of Page of
Families Pages

521437356 |1 6 3 11

Expiry Date

280CT 2026

Status

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

521437356

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Caution Page of Total Motor Vehicle
Filing Pages Schedule
003 5

Date of Birth
14FEB1948
Business Debtor Name

First Given Name
FERESHTEN

Address
171 BEECHWOOD AVE

Date of Birth
14FEB1948
Business Debtor Name

First Given Name
FERESHTEH

Address
171 BEECHWOOD AVE

Secured Party / Lien Claimant

Address

Consumer Inventory Equipment Accounts Other
Goods

Year Make

General Collateral Description

Registering Agent

Address

Registration Number

20251028 1123 4085 7521

Initial

City
WILLOWDALE

Initial
F

City
WILLOWDALE

City
Motor Vehicle

Included

Model

City

Amount

Registered Registration

Under Period

Surname

SHIR SHEKAR

Ontario Corporation

Number

Province Postal Code

ON M2L1J9

Surname

SHIRSHEKA

Ontario Corporation

Number

Province Postal Code

ON M2L1J9

Province Postal Code
Date of No Fixed
Maturity = Maturity Date

or
V.LN.
Province Postal Code



Type of Search
Search Conducted On
File Currency

357

Business Debtor
MINTHOLLOW ESTATES INC.

04NOV 2025

File Number Family of Page of
Families Pages

521437356 |1 6 4 11

Expiry Date

280CT 2026

Status

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

521437356

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Caution Page of Total Motor Vehicle
Filing Pages Schedule
004 5

Date of Birth
14FEB1948
Business Debtor Name

First Given Name
FERESHTEH

Address
171 BEECHWOOD AVE

Date of Birth
14FEB1948
Business Debtor Name

First Given Name
FERESHTEN

Address
171 BEECHWOOD AVE

Secured Party / Lien Claimant

Address

Consumer Inventory Equipment Accounts Other
Goods

Year Make

General Collateral Description

Registering Agent

Address

Registration Number

20251028 1123 4085 7521

Initial

City
WILLOWDALE

Initial

City
WILLOWDALE

City
Motor Vehicle

Included

Model

City

Amount

Registered Registration

Under Period

Surname

SHIRSHE

Ontario Corporation

Number

Province Postal Code

ON M2L1J9

Surname

NOURMANSOURI

Ontario Corporation

Number

Province Postal Code

ON M2L1J9

Province Postal Code
Date of No Fixed
Maturity = Maturity Date

or
V.LN.
Province Postal Code



Type of Search
Search Conducted On
File Currency

358

Business Debtor
MINTHOLLOW ESTATES INC.
04NOV 2025

File Number Family of Page of Expiry Date Status
Families Pages
521437356 |1 6 5 11 280CT 2026

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

521437356

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

END OF FAMILY

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
005 5 20251028 1123 4085 7521

Date of Birth First Given Name Initial Surname

14FEB1948 FERESHTEH F NOURMANSOURI

Business Debtor Name Ontario Corporation
Number

Address City Province Postal Code

171 BEECHWOOD AVE WILLOWDALE ON M2L1J9

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

Address City Province Postal Code

Secured Party / Lien Claimant

Address City Province Postal Code

Consumer Inventory Equipment Accounts Other Motor Vehicle Amount Date of No Fixed

Goods Included Maturity = Maturity Date

or

Year Make Model V.LN.

General Collateral Description

Registering Agent

Address City Province Postal Code
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Type of Search Business Debtor
Search Conducted On MINTHOLLOW ESTATES INC.

File Currency 04NQOV 2025
File Number Family of Page of Expiry Date Status
Families Pages
742660731 2 6 6 11 14AUG 2026

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
742660731 001 1 20180814 1152 1219 1029 [P PPSA |08
Individual Debtor Date of Birth First Given Name Initial Surname
Business Debtor Business Debtor Name Ontario Corporation
Number
MINTHOLLOW ESTATES INC
Address City Province Postal Code
30 WERTHEIM CT RICHMOND HILL  ON L4B 1B9
Individual Debtor Date of Birth First Given Name Initial Surname
08AUG1983 NARGUES NOURMANSOURI
Business Debtor Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
171 BEECHWOOD AV NORTH YORK ON M2L 1J9
Secured Party Secured Party / Lien Claimant
THE BANK OF NOVA SCOTIA
Address City Province Postal Code
10 WRIGHT BOULEVARD STRATFORD ON N5A 7X9
Collateral Consumer Inventory Equipment Accounts Other Motor Vehicle Amount Date of No Fixed
Classification Goods Included Maturity = Maturity Date
or
X X 44022
Motor Vehicle Year Make Model V.LN.
Description 2018 RAM PROMASTER 3C6TRVBG2JE131327
General Collateral General Collateral Description
Description OUR SECURITY INTEREST IS LIMITED TO THE MOTOR VEHICLES LISTED ABOVE
AND THE PROCEEDS OF THOSE VEHICLES
Registering Agent Registering Agent
D+H LIMITED PARTNERSHIP (BNS)
Address City Province Postal Code
2 ROBERT SPECK PARKWAY, 15TH FL MISSISSAUGA ON L4Z 1H8

END OF FAMILY
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Type of Search Business Debtor
Search Conducted On MINTHOLLOW ESTATES INC.

File Currency 04NQOV 2025
File Number Family of Page of Expiry Date Status
Families Pages
759073671 3 6 7 11 06JAN 2028

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
759073671 001 1 20200106 1208 1219 4255 [P PPSA |08
Individual Debtor Date of Birth First Given Name Initial Surname
Business Debtor Business Debtor Name Ontario Corporation
Number
MINTHOLLOW ESTATES INC
Address City Province Postal Code
30 WERTHEIM CT RICHMOND HILL  ON L4B 1B9
Individual Debtor Date of Birth First Given Name Initial Surname
Business Debtor Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party Secured Party / Lien Claimant
THE BANK OF NOVA SCOTIA
Address City Province Postal Code
10 WRIGHT BOULEVARD STRATFORD ON N5A 7X9
Collateral Consumer Inventory Equipment Accounts Other Motor Vehicle Amount Date of No Fixed
Classification Goods Included Maturity = Maturity Date
or
X X 73028
Motor Vehicle Year Make Model V.LN.
Description 2020 RAM 1500 1C6SRFLT1LN118046
General Collateral General Collateral Description
Description OUR SECURITY INTEREST IS LIMITED TO THE MOTOR VEHICLES LISTED ABOVE
AND THE PROCEEDS OF THOSE VEHICLES
Registering Agent Registering Agent
TERANET COLLATERAL MANAGEMENT SOLUTIONS CORPORATION (BNS)
Address City Province Postal Code
2 ROBERT SPECK PARKWAY, 15TH FL MISSISSAUGA ON L4Z 1H8

END OF FAMILY



Type of Search
Search Conducted On
File Currency

361

Business Debtor
MINTHOLLOW ESTATES INC.

04NOV 2025

File Number Family of Page of Expiry Date Status
Families Pages

767144691 4 6 8 11 280CT 2028

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

767144691

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
001 1 20201028 1042 1793 0250 P PPSA 5

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

MINTHOLLOW ESTATES INC. 001543734

Address City Province Postal Code

30 WERTHEIM COURT, SUITE 9 RICHMOND HILL ON L4B1B9

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

Address City Province Postal Code

Secured Party / Lien Claimant

CAMERON STEPHENS MORTGAGE CAPITAL LTD.

Address City Province Postal Code

25 ADELAIDE STREET EAST, SUITE 600 TORONTO ON M5C3A1

Consumer Inventory Equipment Accounts Other Motor Vehicle Amount Date of No Fixed

Goods Included Maturity = Maturity Date

or
X X X X

Year Make Model V.LN.

General Collateral Description

GENERAL SECURITY AGREEMENT, ASSIGNMENT OF CASH COLLATERAL AND

ASSIGNMENTS OF LETTERS OF CREDIT RELATING TO THAT PROJECT KNOWN AS

FOLKSTONE TOWNS, WHITBY, ONTARIO

Registering Agent

GARFINKLE, BIDERMAN LLP (AWB/CKC - 6243-566)

Address City Province Postal Code

1 ADELAIDE ST. EAST, SUITE 801 TORONTO ON M5C2V9



Type of Search

Search Conducted
On

File Currency

362

Business Debtor
MINTHOLLOW ESTATES INC.

04NQV 2025

File Family of Page
Number Families
767144691 |4 6 9

of Pages

1

FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT

Record Referenced

Reference Debtor/
Transferor

Other Change

Reason / Description

Debtor/ Transferee

Assignor Name

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

Caution Page of Total
Filing Pages Attached
01 001
File Number Page
Amended Amended
767144691

First Given Name

Business Debtor Name
MINTHOLLOW ESTATES INC.

Other Change

Reason / Description

Date of Birth First Given Name

Business Debtor Name

Address

Assignor Name

Secured party, lien claimant, assignee

Address

Consumer Inventory Equipment Accounts
Goods

Year Make

General Collateral Description

Registering Agent or Secured Party/ Lien Claimant
GARFINKLE, BIDERMAN LLP (AWB/CJC)
Address

Motor Vehicle Schedule Registration Number

No Specific Page Change Required

Registered Under

20251027 1704 1462 3299

Renewal Correct Period

Years
B RENEWAL 3
Initial Surname
Initial Surname
Ontario
Corporation
Number
City Province Postal
Code
City Province Postal
Code
Other Motor Vehicle Amount Date of Maturity No
Included or Fixed
Maturity
Date
Model V.ILN

Province Postal

City
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Code
1 ADELAIDE ST.EAST, SUITE 801 TORONTO ON M5C2V9

END OF FAMILY
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Type of Search Business Debtor
Search Conducted On MINTHOLLOW ESTATES INC.
File Currency 04NQOV 2025
File Number Family of Page of Expiry Date Status
Families Pages
776882475 5 6 10 11 010CT 2028
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
776882475 001 1 20211001 0813 1532 1640 P PPSA 07
Individual Debtor Date of Birth First Given Name Initial Surname
Business Debtor Business Debtor Name Ontario Corporation
Number
MINTHOLLOW ESTATES INC
Address City Province Postal Code
30 WERTHEIM CT SUITE 9SUITE 9 RICHMOND HILL ~ ON L4B1B9
Individual Debtor Date of Birth First Given Name Initial Surname
Business Debtor Business Debtor Name Ontario Corporation
Number
Address City Province Postal Code
Secured Party Secured Party / Lien Claimant
THE BANK OF NOVA SCOTIA
Address City Province Postal Code
10 WRIGHT BOULEVARD STRATFORD ON NSA7X9
Collateral Consumer Inventory Equipment Accounts Other Motor Vehicle  Amount Date of No Fixed
Classification Goods Included Maturity = Maturity Date
or
X X X 58170.52
Motor Vehicle Year Make Model V.LN.
Description 2021 RAM 1500 CLASSIC 1C6RR7FGIOMS587312
General Collateral General Collateral Description
Description OUR SECURITY INTEREST IS LIMITED TO THE MOTOR VEHICLES LISTED ABOVE
AND THE PROCEEDS OF THOSE VEHICLES
Registering Agent Registering Agent
D + H LIMITED PARTNERSHIP
Address City Province Postal Code
2 ROBERT SPECK PARKWAY, 15TH FLOOR MISSISSAUGA ON L4Z 1H8

END OF FAMILY



Type of Search
Search Conducted On
File Currency

365

Business Debtor
MINTHOLLOW ESTATES INC.
04NOV 2025

File Number Family of Page of Expiry Date
Families Pages
791102952 6 6 11 11 28FEB 2028

Status

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

791102952

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

LAST PAGE

Caution Page of Total Motor Vehicle Registration Number
Filing Pages Schedule

01 001 20230228 1703 1462 1582
Date of Birth First Given Name Initial
Business Debtor Name
MINTHOLLOW ESTATES INC.
Address City
30 WERTHEIM COURT, SUITE 9 RICHMOND HILL
Date of Birth First Given Name Initial
Business Debtor Name
Address City
Secured Party / Lien Claimant
CAMERON STEPHENS MORTGAGE CAPITAL LTD.
Address City
320 BAY STREET, SUITE 1700 TORONTO
Consumer Inventory Equipment Accounts Other Motor Vehicle  Amount
Goods Included

X X X X
Year Make Model
General Collateral Description
ASSIGNMENT OF PROFIT AND EQUITY IN THE AMOUNT OF $1,000,000 IN THE
FOLKSTONE TOWNS PROJECT
Registering Agent
GARFINKLE, BIDERMAN LLP (AWB/CJC - 6243-599)
Address City
1 ADELAIDE ST. EAST, SUITE 801 TORONTO

Note: All pages have been returned.

mn IAIIPages 'I nm

Registered Registration

Under Period
P PPSA 5
Surname

Ontario Corporation

Number

001543734

Province Postal Code
ON L4B1B9
Surname

Ontario Corporation

Number
Province Postal Code
Province Postal Code
ON M5H4A6
Date of No Fixed
Maturity = Maturity Date
or
V.LN.
Province Postal Code
ON M5C2V9
BACK TO TOPa

Show All Pages

This service is tested daily with McAfee SECURE™ to ensure the security of the transaction and information.

At ServiceOntario, we respect your right to privacy and value the trust you place in us.

Statement. i@

ServiceOntario Contact Centre i@

Read more about ServiceOntario's Privac



http://www.ontario.ca/en/services_for_residents/ONT06_018526.html?WT.ac=PrivacySecurity&WT.govon_mod_loc=LPSRStartPage
https://www.personalproperty.gov.on.ca/ppsrweb/en/common/telephoneservice.jsp
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CAMERON STEPHENS MORTGAGE CAPITAL LTD.
Applicant

-and-

1351637 ONTARIO LIMITED et al.

Respondents

Court File No. CL-25-00753580-0000

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

PROCEEDING COMMENCED AT TORONTO

APPLICATION RECORD

(APPLICATION TO APPOINT RECEIVER)

VOLUME 1 OF 2

Tel:

Tel:
Email:

LENCZNER SLAGHT LLP
Barristers

130 Adelaide Street West, Suite 2600
Toronto, ON MS5H 3P5

Matthew B. Lerner (55085W)

(416) 865-2940

Email:  mlerner@litigate.com
Brian Kolenda (60153N)
Tel: (416) 865-2897

Email:  bkolenda@litigate.com

Ravneet Minhas (90491L)

(416) 865-2975
rminhas@]litigate.com

Lawyers for the Applicant

RCP-E 4C (September 1, 2020)
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