This is the 1st affidavit
of Blake Johnston in this case
and was made on January _# 2026.

No. = "9
Vancouver Registry

IN THE SUPREME COURT OF BRITISH COLUMBIA S=260086

BETWEEN:
MCAP FINANCIAL CORPORATION
PETITIONER

AND:

MASKEEN 177 PROJECTS LTD., 0676086 B.C. LTD., MASKEEN DEVELOPMENT LTD.,
MASKEEN HOMES LTD., 1302095 B.C. LTD., 0943151 B.C. LTD., 0816980 B.C. LTD,,
0816984 B.C. LTD., PRO RIDGE HOMES LTD., PRORIDGE VENTURES INC., JAGDIP

SINGH SIVIA, AMARJIT KAUR SIVIA, JATINDERPAL SINGH GILL, HARBANS KAUR GILL,
PRABHDEYV SINGH KHERA, FIRST WEST CREDIT UNION,TOKIO MARINE CANADA LTD.,
VANCOUVER CITY SAVINGS CREDIT UNION, BMW CANADA INC., FRONT STREET
LEASING LP O/A DILAWRI LEASING, OPENROAD LEASING, TD AUTO FINANCE (CANADA)
INC., COUNTRY GREEN EXCAVATING LIMITED, 1299615 B.C. LTD., NEXGEN
ENVIRONMENTAL SERVICES LTD., INTEGRITY SHORING & CIVIL LTD. WITH ASSUMED
NAME: ISC SHORING & CIVIL LTD., MADNESS FORMING & CONSTRUCTION SERVICES
INC., and PDQ CONSTRUCTION LTD.

RESPONDENTS
AFFIDAVIT

|, Blake Johnston, with an address for service at Suite 2100 — 475 Howe Street Vancouver, British
Columbia V6C 2B3 AFFIRM THAT:

1. | am a Director of the Vancouver Development Finance Group for the Petitioner, MCAP
Financial Corporation (‘“MCAP") and therefore have personal knowledge of the matters
herein after deposed, except where stated to be based on information and belief, and
where so stated | do verily believe the same to be true.

2. | have read the Petition and the facts therein are true.

3. Capitalized terms not otherwise defined herein have the meaning ascribed to them in the
Petition.

The Parties

4. The Respondents Maskeen 177 Projects Ltd. (‘Maskeen 177"), 0676086 B.C. Ltd.
(“0676086”), Maskeen Development Ltd. (“Maskeen Development”), Maskeen Homes
Ltd. (‘Maskeen Homes”), 1302095 B.C. Ltd. (*1302095"), and 0943151 B.C. Lid. (the
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“Nominee”) (collectively, the “Borrowers”) are corporate entities involved in this

proceeding.

5. The Respondents 0816980 B.C. Ltd. (“0816980"), 0816984 B.C. Ltd. ("0816984"), Pro
Ridge Homes Ltd. (“Pro Ridge Homes”), Proridge Ventures Inc. (‘Proridge Ventures”),
Jagdip Singh Sivia (“Jagdip”), Amarjit Kaur Sivia (“Amarjit’), Jatinderpal Singh Gill
(“Jatinderpal”), Harbans Kaur Gill (‘Harbans”), and Prabhdev Singh Khera (“Prabhdev’)
(collectively, the “Guarantors”) are parties who have guaranteed the obligations of the
Borrowers.

6. The following Respondents hold charges and encumbrances registered against the Lands
legally described as follows:

PID: 031-892-612 Lot 1 Section 14 Block 5 North Range 2 West New Westminster
District Plan EPP118312 (“Lot 1”).

| PID: 031-892-647 Lot 2 Section 14 Block 5 North Range 2 West New Westminster
District Plan EPP118312 (“Lot 2").
|
|
|
|
|
i
l
|

PID: 031-892-663 Lot 4 Section 14 Block 5 North Range 2 West New Westminster
District Plan EPP118312 (“Lot 4”).

(collectively, the “Lands”).

that rank subsequent in priority to MCAP’s mortgage, including builder’s liens, covenants,
and options to purchase:

(a) Country Green Excavating Limited
(b) 1299615 B.C. Ltd.

(c) Integrity Shoring & Civil Ltd.

(d) Nexgen Environmental Services Ltd.

(e) Integrity Shoring & Civil Ltd. with assumed name: ISC Shoring & Civil Ltd.

(f) Madness Forming & Construction Services Inc.
(9) PDQ Construction Ltd.

7. The following Respondents hold security interests registered in the Personal Property
Registry against the Property over which enforcement is sought:

(a) BMW Canada Inc.
(b) Front Street Leasing LP O/A Dilawri Leasing.
(c) Openroad Leasing.

(d) TD Auto Finance (Canada) Inc.
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(e) First West Credit Union.
() Tokio Marine Canada Ltd.

(9) Vancouver City Savings Credit Union

The Loan and Security

8.

10.

11.

12.

13.

On or about October 31, 2022, MCAP contracted to advance credit facilities to the
Borrowers for use in the development of single family lots located along Bentley Road
between Howey Road and Harper Road in the Whalley neighbourhood of Surrey, BC into
multi-family properties (the “Loan Agreement”).

The principal terms of the Loan Agreement (as amended) are as follows:

(a) A $91,900,000.00 non-revolving first mortgage construction loan. The loan was
structured with an initial loan cap of up to $24,000,000.00 (the “Initial Loan Cap”)
to assist in refinancing and funding municipal costs required to achieve final
rezoning of the Lands, and to fund sales and marketing costs related to the first
phase of development on Lot 2. The loan was to be increased to $29,734,000.00
under a second loan cap to provide funding for civil servicing works for the Lands.
The balance of the loan was to be made available to complete construction of the
first phase on Lot 2, subject to satisfaction of all construction advance conditions
set out in the Loan Agreement. The loan was advanced at the Royal Bank Prime
Rate with an additional 2.00% interest, subject to minimum of 7.45% per annum.
(“Facility 1),

(b) A $4,000,000.00 letter of credit facility, on which no interest will accrue until the
letter of credit is drawn, in which case such draw amounts shall be converted to
direct borrowing under Facility 1 with interest calculated and payable at the same
rate as prescribed for Facility 1 ("Facility 27);

(together the "Loan”).

Attached hereto and marked as Exhibit “A” is a copy of the Loan Agreement dated
October 31, 2022.

The Loan was structured to refinance the Lands, facilitate subdivision and final rezoning,
and provide construction financing for the first phase of the development on Lot 2 (“Phase
1))).

The Lands are the result of the consolidation of multiple parcel identifiers originally
described in the Mortgage (as hereinafter defined).

The Lands were subdivided into five lots:
(a) Lot 1 and Lot 2 represent Phase 2 and Phase 1 respectively;

(b) Lot 3 and Lot 4 were intended as future low-rise sites held as collateral;
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15.

16.

17.

18.
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(c) Lot 5 was discharged after subdivision and transferred to the City of Surrey as park
land.

In addition to these lots, a further collateral first charge was taken over 13761 Grosvenor
Road, Surrey, BC, V3R 5E5 (“13761 Grosvenor Road”).

The Loan contemplated release of Lots 3, 4 and 13761 Grosvenor Road upon satisfaction
of the Construction Advance Conditions (as defined in the Loan Agreement) and
achievement of $72,000,000 in presales for Phase 1 units.

The Loan funded on December 16, 2022, with the original timeline anticipating a Phase 1
presale launch in early 2023 and construction commencement in late 2023.

For reasons outlined in further detail below, the Loan Agreement was amended three
times as follows (capitalized terms in this paragraph have the meaning ascribed to them
in the Loan Agreement):

(a) Amending letter dated September 24, 2024 converting Facility 1 from a
$91,900,000 construction loan to a $24,000,000 non-revolving mortgage loan,
reducing Facility 2 from $4,000,000 to $837,342, repurposing remaining balance
to fund for interest reserve, revising maturity to February 1, 2025, setting the
interest rate to Royal Bank Prime + 2.00% per annum (subject to a minimum of
8.45% per annum), and imposing a negative covenant not to commence
construction until the Loan is repaid in full;

(b) Amending letter dated February 13, 2025 extended the maturity date to May 1,
2025 and revised the partial discharge provision to allow for the discharge of Lot 3
and 13761 Grosvenor Road, upon a paydown of the Loan of not less than
$10,346,000, with Lot 1, Lot 2, and Lot 4 discharge only upon full repayment; and

(c) Amending letter dated June 16, 2025 extended the maturity date to August 1,
2025, increased Facility 1 by $200,000 for interest reserve, and revised the partial
discharge provision to allow the discharge of Lot 2 and Lot 4 upon a paydown of
the Loan of not less than $10,000,000, replenishment of interest reserve, and
replacement or cash collateralization of letters of credit.

As security for the obligations under the Loan Agreement, the Borrowers and the
Guarantors (collectively, the “Debtors”) granted the following security, inter alia;

(a) a Form B mortgage and assignment of rents which was registered in the New
Westminster Land Title Office on December 15, 2022 under numbers
CB391307and CB371308 as a charge on the Lands. Attached hereto and marked
as Exhibit “B” is a copy of said mortgage and assignment of rents;

(b) a Form B mortgage and assignment of rents which was registered in the New
Westminster Land Title Office on December 21, 2022 under numbers CB400675
and CB400676 as a charge on the Lands. Attached hereto and marked as Exhibit
“C” is a copy of said mortgage and assignment of rents;

(together, the “Mortgage”).
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19. In addition, the Borrowers granted, inter alia, the following security:

(a)

(e)

(h)

CAN: 59652558.3

Beneficiary Authorization and Charge Agreement dated November 23, 2022,
relating to the Lands granted by the Borrowers in favour of MCAP (the “Phase 1
Beneficiary Authorization and Charge Agreement’). Attached hereto and
marked as Exhibit “D” is a true copy of the Phase 1 Beneficiary Authorization and
Charge Agreement.

Beneficiary Authorization and Charge Agreement dated November 23, 2022,
relating to the Lands granted by the Nominee, Maskeen 177, 0676086, Maskeen
Development and Maskeen Homes (the "Remainder Lands Beneficiary
Authorization and Charge Agreement”). Attached hereto and marked as Exhibit
“E” is a true copy of the Remainder Lands Beneficiary Authorization and Charge
Agreement.

Site-Specific Security Agreement dated November 23, 2022, relating to the Lands
granted by the Nominee in favour of MCAP (the “Nominee Site-Specific Security
Agreement”). Attached hereto and marked as Exhibit “F” is a true copy of the
Nominee Site-Specific Security Agreement.

Site-Specific Security Agreement dated November 23, 2022, relating to the Lands
granted by Maskeen 177 in favour of MCAP (the “Maskeen 177 Site-Specific
Security Agreement”’). Attached hereto and marked as Exhibit “G” is a true copy
of the Maskeen 177 Site-Specific Security Agreement.

Site-Specific Security Agreement dated November 23, 2022, relating to the Lands
granted by 0676086 in favour of MCAP (the “0676086 Site-Specific Security
Agreement’). Attached hereto and marked as Exhibit “H” is a true copy of the
0676086 Site-Specific Security Agreement.

Site-Specific Security Agreement dated November 23, 2022, relating to the Lands
granted by Maskeen Development in favour of MCAP (the “Maskeen
Development Site-Specific Security Agreement”). Attached hereto and marked
as Exhibit “I” is a true copy of the Maskeen Development Site-Specific Security
Agreement.

Site-Specific Security Agreement dated November 23, 2022, relating to the Lands
granted by Maskeen Homes in favour of MCAP (the “Maskeen Homes Site-
Specific Security Agreement”). Attached hereto and marked as Exhibit “J” is a
true copy of the Maskeen Homes Site-Specific Security Agreement.

Site-Specific Security Agreement dated November 23, 2022, relating to the Lands
granted by 1302095 in favour of MCAP (the 1302095 Site-Specific Security
Agreement’). Attached hereto and marked as Exhibit “K” is a true copy of the
1302095 Site-Specific Security Agreement.

Interest Reserve Agreement dated November 23, 2022, granted by the Borrowers
in favour of MCAP (the “Interest Reserve Agreement’). Attached hereto and
marked as Exhibit “L” is a true copy of the Interest Reserve Agreement.




(k)
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Assignment of Strata Voting Rights dated November 23, 2022, relating to the
Lands granted by the Borrowers in favour of MCAP (the “Assignment of Strata
Voting Rights”). Attached hereto and marked as Exhibit “M” is a true copy of the
Assignment of Strata Voting Rights.

Assignment of Insurance Proceeds dated November 23, 2022, relating to the
(Phase 1) Lands granted by the Borrowers in favour of MCAP (the “Phase 1
Insurance Assignment”). Attached hereto and marked as Exhibit “N” is a true
copy of the Phase 1 Insurance Assignment.

Assignment of Insurance Proceeds dated November 23, 2022, relating to the
(Remainder) Lands granted by the Borrowers in favour of MCAP (the “Remainder
Insurance Assignment’). Attached hereto and marked as Exhibit “O” is a true
copy of the Remainder Insurance Assignment.

Assignment and Postponement dated November 23, 2022, granted by the
Borrowers in favour of MCAP (the “Borrowers’ Assignment and
Postponement’). Attached hereto and marked as Exhibit “P” is a true copy of
the Borrowers’ Assignment and Postponement.

Assignment and Postponement dated November 23, 2022, granted by the
Guarantors in favour of MCAP (the “Guarantors’ Assignment and
Postponement’). Attached hereto and marked as Exhibit “Q” is a true copy of
the Guarantors’ Assignment and Postponement.

Guarantee granted by 0816980 dated November 23, 2022, in favour of MCAP (the
“0816980 Guarantee”). Attached hereto and marked as Exhibit “R” is a true copy
of the 0816980 Guarantee.

Guarantee granted by 0816984 dated November 23, 2022, in favour of MCAP (the
“0816984 Guarantee”). Attached hereto and marked as Exhibit “S” is a true copy
of the 0816984 Guarantee.

Guarantee granted by Pro Ridge Homes dated November 23, 2022, in favour of
MCAP (the “Pro Ridge Homes Guarantee”). Attached hereto and marked as
Exhibit “T” is a true copy of the Pro Ridge Homes Guarantee.

Guarantee granted by Proridge Ventures dated November 23, 2022, in favour of
MCAP (the “Proridge Ventures Guarantee”). Attached hereto and marked as
Exhibit “U” is a true copy of the Proridge Ventures Guarantee.

Guarantee granted by Jagdip dated November 23, 2022, in favour of MCAP (the
“Jagdip Guarantee”). Attached hereto and marked as Exhibit “V” is a true copy
of the Jagdip Guarantee.

Guarantee granted by Amarjit dated November 23, 2022, in favour of MCAP (the
“Amarjit Guarantee”). Attached hereto and marked as Exhibit “W?” is a true copy
of the Amarjit Guarantee.
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(u) Guarantee granted by Jatinderpal dated November 23, 2022, in favour of MCAP
(the “Jatinderpal Guarantee”). Attached hereto and marked as Exhibit “X” is a
true copy of the Jatinderpal Guarantee.

(v) Guarantee granted by Harbans dated November 23, 2022, in favour of MCAP (the
“Harbans Guarantee”). Attached hereto and marked as Exhibit “Y” is a true copy
of the Harbans Guarantee.

(w) Guarantee granted by Prabhdev dated November 23, 2022, in favour of MCAP
(the “Prabhdev Guarantee”). Attached hereto and marked as Exhibit “Z” is a true
copy of the Prabhdev Guarantee.

(x) Assignment of Material Documents relating to the Phase 1 Lands (the
“Assignment of Material Documents relating to Phase 1 Lands”). Attached
hereto and marked as Exhibit “AA” is a true copy of the Assignment of Material
Documents relating to Phase 1 Lands.

(y) Assignment of Material Documents relating to the Remainder Lands (the
“Assignment of Material Documents relating to Remainder Lands”). Attached
hereto and marked as Exhibit “BB” is a true copy of Assignment of Material
Documents relating to Remainder Lands.

(collectively, with the Mortgage, the “Security”).

Challenges Facing the Project

20.

21.

22.

23.

24.

25.

In late 2022, the Borrowers advised that presales for Phase 1 (marketed as ‘Victory’) would
commence in early 2023 with construction targeted for late 2023. In early 2023, however,
the Borrowers delayed the presales launch to the third or fourth quarter of 2023 due to
market conditions, which in turn pushed the construction target into 2024.

In November 2023, the Borrowers launched presales for Building B of Phase 1 from an
off-site presentation centre and reported approximately 44 presales generating about
$24,400,000 in revenue,

On the strength of those sales, the Borrowers advised MCAP that they intended to launch
Building A of Phase 1 in the first quarter of 2024 to meet the presales threshold required
under the Loan Agreement to trigger construction financing.

The Borrowers did not launch Building A in the first quarter of 2024. Instead, Building A
was launched in early June 2024. By July 2024, the Borrowers reported 65 total presales
across Buildings A and B, representing approximately $36,800,000 in aggregate presold
revenue.

Under the Loan Agreement, the Borrowers were required to achieve $50,000,000 in
presales revenue before construction financing for Phase 1 could be advanced. By
mid-2024, that condition was not met and the construction start for Phase 1 was
approximately 12 months behind the original schedule.

Because of these delays, the interest reserve established under the Initial Loan Cap was
fully depleted by September 2023. From September 2023 through August 2024, the
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Borrowers made approximately $1,800,000 in inconsistent interest payments from their
own funds, and meeting the monthly interest became increasingly challenging, reflecting
liquidity constraints.

As Phase 1 construction contracts were finalized and tendered, the Borrowers advised of
a material increase in the Phase 1 budget of about $9,000,000, compounding the
Borrowers' inability to satisfy the Construction Advance Conditions (as defined in the Loan
Agreement).

The Amendments to the Loan Agreement and Continued Defaults

27.

28.

20.

30.

31.

32.

On September 24, 2024, the Loan Agreement was amended to (a) convert the
construction facility into a $24,000,000 non-revolving land facility, (b) shorten the maturity
to February 1, 2025, and (c) include a covenant prohibiting construction until full
repayment. Attached hereto and marked as Exhibit “CC” is a true copy of the amendment
dated September 24, 2024.

Notwithstanding that covenant, in early 2025 the Borrowers commenced construction
activities on Phase 1 without construction financing in place, specifically excavation,
forming and shoring of the underground parking structure, contrary to the September 24,
2024 amendment.

On February 13, 2025, the Loan Agreement was further amended to extend the maturity
to May 1, 2025 and to approve a partial discharge of Lot 3 and 13761 Grosvenor Road
upon a $10,346,000 paydown from Lot 3 and 13761 Grosvenor Road sale proceeds.
Attached hereto and marked as Exhibit “DD” is a true copy of the amendment dated
February 13, 2025.

The Borrowers' contemporaneous request for a release of Lot 4 (to refinance and retain
proceeds for general corporate operational needs and subcontractor payments related to
construction work on Phase 1) was not accepted. The Borrowers continued to seek
variants of a release structure that allowed retention of refinance proceeds while offering
only partial repayments that left MCAP materially exposed.

The sale of Lot 3 and 13761 Grosvenor Road closed on March 14, 2025 for sale price of
$11,750,000. However, from the proceeds of the sale of Lot 3 and 13761 Grosvenor Road,
the Borrowers retained the purchaser deposit funds of $1,165,000 without MCAP's
consent. Although that deposit was ultimately accounted for net of commissions, legal fees
and property taxes when the sale closed and a $10,346,000 paydown was applied, this
conduct reduced the net proceeds available for repayment under the Loan Agreement and
required the Petitioner to accept a lower paydown than anticipated when approving a
partial discharge in February 2025.

On June 16, 2025, the Loan Agreement was amended to (a) extend the maturity to August
1, 2025, (b) increase Facility 1 authorization by $200,000 solely to replenish the interest
reserve, and (c) approve, in principle, a release of Lot 2 and Lot 4 subjectto a $10,000,000
paydown from new construction loan proceeds from Phase 1 and other conditions, while
confirming that Lot 1 would only be discharged upon full repayment. Attached hereto and
marked as Exhibit “EE” is a true copy of the amendment dated June 16, 2025.
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In late June 2025, the Borrowers disclosed commissions owing of approximately $369,000
and over $1,800,000 in unpaid construction payables for excavation, forming, concrete
and shoring related to Phase 1. The Borrowers also had near-term obligations of
approximately $2,900,000 inclusive of tax arrears and lien amounts. In light of liens and
arrears, interest capitalization ceased and the loan became several months in arrears.

In light of these developments, and the Borrowers’ continued inability to meet their
obligations under the Loan Agreement and related amendments, on July 28, 2025, the
Petitioner issued a formal demand for full and final payment of the amount owed (the
“Demand Letter”). The Debtors were instructed to make payment no later than August 8,
2025. Attached hereto and marked as Exhibit “FF” is true copy of the Demand Letter.

The Demand Letter additionally enclosed a Notice of Intention to Enforce Security upon
the Debtors pursuant to section 244 of the Bankruptcy Insolvency Act. Attached hereto
and marked as Exhibit “GG” is true copy of the Notice of Intention to Enforce Security
to the Borrowers, and marked as Exhibit “HH” is true copy of the Notice of Intention to
Enforce Security to the Guarantors.

Forbearance Agreement

36.

37.

38.

39.

40.

41.

On or about October 3, 2025, MCAP and the Borrowers entered into a Forbearance
Agreement, pursuant to which MCAP agreed to forbear from exercising remedies until
December 1, 2025, to allow time for the Borrowers to complete refinancing proposals.
Attached hereto and marked as Exhibit “lI” is a true copy of the Forbearance Agreement.

The Forbearance Agreement acknowledged the Borrowers’ continuing defaults and
confirmed that interest and fees would continue to accrue during the forbearance period.
The Borrowers expressly agreed that any applicable redemption period would be deemed
to have commenced on August 8, 2025, being the expiry of the demand period, and
irrevocably consented to the appointment of a receiver, receiver-manager, or other
enforcement officer over their assets and undertakings upon the occurrence of an Event
of Default or expiry of the forbearance period. The agreement further provided that the
Petitioner could accelerate enforcement and initiate receivership or foreclosure
proceedings without further notice if continued forbearance would negatively impact
recovery or priority.

During the forbearance period, the Borrowers sought mezzanine financing for Lot 2
(Phase 1) and land financing for Lot 1. Several proposals were explored but did not close.

On October 6, 2025, the Borrowers provided a letter of intent from another lender for
$12,800,000 against Lot 1, from which the Borrower proposed a paydown to MCAP of
$10,000,000 from the net loan proceeds.

On November 21, 2025, the Borrowers provided a commitment letter from said lender for
$10,000,000, materially lower than the LOI, resulting in estimated proceeds available to
be paid to MCAP of $7,886,827.

Throughout this period, the Borrowers repeatedly requested a release of Lot 4 subject to
minor paydowns, which would have left MCAP materially under-secured against Lot 2,
while allowing the Borrowers to retain refinance proceeds for operations, taxes and
subcontractor payments. MCAP did not accept those proposals.
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The Borrowers did not satisfy the conditions of the Forbearance Agreement by December
1, 2025 and did not deliver binding refinancing sufficient to retire the amount owed.

Charges and Property Tax Arrears

The Borrowers’ decision to commence construction activities in early 2025 without
construction financing and contrary to the September 24, 2024 amendment led to unpaid
construction payables and the registration of builders’ liens and Certificates of Pending
Litigation on title.

In late June 2025, the Borrowers disclosed property tax arrears of approximately
$426,000, commissions owing of approximately $369,000, and over $1,800,000 in unpaid
construction payables for excavation, forming, concrete and shoring related to Phase 1.

As that time, MCAP’s solicitor confirmed liens then totalling about $1,173,708. Inclusive
of tax arrears, interest and other payables, the Borrowers had near-term obligations of
approximately $2,900,000.

In light of the liens and arrears, MCAP ceased capitalizing interest (as contemplated in the
June 16, 2025 amendment) and the loan became several months in arrears.

As of December 1, 2025, the Lands are encumbered by charges, including but not limited
to:

(a) Builders’ liens registered on title:

(i) Country Green Excavating Limited as against Lot1, dated
December 01, 2025, under CB2490015, a true copy of which lien is
attached hereto and marked as Exhibit “JJ”;

(ii) Country Green Excavating Limited as against Lot2, dated
December 01, 2025, under CB2489780, a true copy of which lien is
attached hereto and marked as Exhibit “KK”;

(iii) Integrity Shoring & Civil Ltd. as against Lot 2, dated July 09, 2025, under
CB2163795, a true copy of which lien is attached hereto and marked as
Exhibit “LL”;

(iv) Nexgen Environmental Services Ltd. as against Lot2, dated
November 06, 2025, under CB2440755, a true copy of which lien is
attached hereto and marked as Exhibit “MM”;

(v) Madness Forming & Construction Services Inc. as against Lot2, dated
November 18, 2025, under CB2461018, a true copy of which lien is
attached hereto and marked as Exhibit “NN”; and

(vi) PDQ Construction Ltd. as against Lot 2, dated November 20, 2025, under
CB2466013, a true copy of which lien is attached hereto and marked as
Exhibit “00”;

(b) Certificates of Pending Litigation registered by:
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49.

50.

51.

52.

53.
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(i) Country Green Excavating Limited as against Lot1 and Lot2, dated
December 04, 2025, under CB2496667, a true copy of which CPL is
attached hereto and marked as Exhibit “PP”; and

(i) Integrity Shoring & Civil Ltd. (also known as ISC Shoring & Civil Ltd.) as
against Lot 2, dated November 10, 2025, under CB2446009, a true copy of
which CPL is attached hereto and marked as Exhibit “QQ";

(collectively, the “Lands Charges”).

As of December 1, 2025, property taxes in respect of Lot 1 (PID 031-892-612) are
outstanding in the amount of $258,537.29, with daily interest accruing at $26.790 per day
on arrears and delinquent taxes. Attached hereto and marked as Exhibit “RR” is a true
copy of the Property Tax Certificate for Lot 1 issued by the City of Surrey dated December
1, 2025.

As of December 1, 2025, property taxes in respect of Lot 2 (PID 031-892-647) are
outstanding in the amount of $161,405.57, with daily interest accruing at $16.710 per day
on arrears and delinquent taxes. Attached hereto and marked as Exhibit “SS” is a true
copy of the Property Tax Certificate for Lot 2 issued by the City of Surrey dated December
1, 2025.

As of December 1, 2025, property taxes in respect of Lot 4 (PID 031-892-663) are
outstanding in the amount of $34,184.93, with daily interest accruing at $3.510 per day on
arrears and delinquent taxes. Attached hereto and marked as Exhibit “TT” is a true copy
of the Property Tax Certificate for Lot 4 issued by the City of Surrey dated December 1,
2025.

As of January 5, 2026, the Debtors were indebted to MCAP in the amount of
$15,429,766.11 (the “Indebtedness”). Attached hereto and marked as Exhibit “Uu” is
true copy of the accounting relating to the Indebtedness.

The Indebtedness does not include any penalty for early repayment.

Despite demands and notices, the Debtors have failed to pay the amounts outstanding.

Urgency and Impact

54.

55.

56.

The Borrowers’ commencement of construction without financing, coupled with liens,
CPLs, tax arrears, material delays from the project schedule and failed refinancing efforts,
has impeded refinancing and compromised project viability. Market conditions in Surrey
have softened relative to 2023, increasing risk to presales. Further title encumbrances
remain a live risk. Immediate court-appointed receivership is just and convenient to protect
stakeholders and realize upon the Security.

Additionally, on January 6, 2026, | attended the Lands and observed that the site was
vacant.

| observed a deep excavation supported by what appears to be temporary shoring, with
water accumulating at the base of the excavation walls. | also observed construction
materials and debris strewn throughout.
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Given the apparent depth of the excavation, the presence of standing water, the vacancy
of the Lands and the proximity of adjacent occupied residential properties, | am concerned
that the current condition of the site poses a risk to neighbouring properties and occupants.
A true copy of the site photos taken of the Lands on January 5, 2026, are attached hereto
and marked as Exhibit “VV”.

KSV has consented to act as receiver in these proceedings. A true copy of KSV's consent
to act as receiver is attached hereto and marked as Exhibit “WW?”.

| have no knowledge of any facts that would constitute a defence to the claim advanced
in this proceeding.

I make this affidavit in support of the Petition seeking, inter alia, foreclosure remedies and
an order appointing a receiver over the assets, undertakings, and properties of the
Borrowers, and for such further and other relief as may be just.

A Commissioner for taking Affidavits for

N e N S S

BLAKEZOHNSTON

British Columbia.

Nonye Ngwaba
‘Barrister & Solicitor
DLA PIPER (CANADA) LLP
1133 Melville St, Suite 2700
Vancouver, BC V6E 4E5
604.687.9 . 4
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No.
Vancouver Registry

IN THE SUPREME COURT OF BRITISH COLUMBIA
BETWEEN:
MCAP FINANCIAL CORPORATION
PETITIONER

AND:

MASKEEN 177 PROJECTS LTD., 0676086 B.C. LTD., MASKEEN
DEVELOPMENT LTD., MASKEEN HOMES LTD., 1302085 B.C.
LTD., 0943151 B.C. LTD., 0816980 B.C. LTD., 0816984 B.C. LTD.,
PRO RIDGE HOMES LTD., PRORIDGE VENTURES INC,,
JAGDIP SINGH SIVIA, AMARJIT KAUR SIVIA, JATINDERPAL
SINGH GILL, HARBANS KAUR GILL, PRABHDEV SINGH
KHERA, FIRST WEST CREDIT UNION,TOKIO MARINE CANADA
LTD., VANCOUVER CITY SAVINGS CREDIT UNION, BMW
CANADA INC., FRONT STREET LEASING LP O/A DILAWRI
LEASING, OPENROAD LEASING, TD AUTO FINANCE
(CANADA) INC., COUNTRY GREEN EXCAVATING LIMITED,
1299615 B.C. LTD., NEXGEN ENVIRONMENTAL SERVICES
LTD., INTEGRITY SHORING & CIVIL LTD. WITH ASSUMED
NAME: ISC SHORING & CIVIL LTD., MADNESS FORMING &
CONSTRUCTION SERVICES INC., and PDQ CONSTRUCTION
LTD.

RESPONDENTS

AFFIDAVIT

DLA Piper (Canada) LLP
Barristers & Solicitors
Suite 2700
1133 Melville Street
Vancouver, BC VBE 4E5
Tel. No. 604.687.9444
Fax No. 604.687.1612

File No.: 045036-00175 AM/nn




This is Exhibit “ A ” referred to in the 1%
Affidavit of Blake Johnston, sworn before
me at Vancouver, British Columbia, on this
7" day of January, 2026.

A Commissioner for taking Affidavits for
British Columbia

Nonye Ngwaba
*Barrister & Solicitor
DLA PIPER (CANADA) LLP
1133 Melville St, Suite 2700
Vancouver, BC V6E 4ES
804.687.9 ‘44
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October 31, 2022

0943151 BC Ltd.

¢/o Maskeen Homes

#308 — 6321 King George Blvd.
Surrey, BC V3X 1G1

ATTENTION:

RE:

Suite 2100 - 475 Howe Street
“Vancouver, BC VBC 2B3

Tel: (804} 682-7161

Fax: (804) 681-2882
WAWW.INCEP.CoM

JAGDIP SIVIA, AMARJIT SIVIA, JATINDERPAL GILL, HARBANS GILL,
AND PRABHDEV KHERA ,

“BENTLEY”, A 220 UNIT LOW-RISE PROJECT, LOCATED AT 13672 ~
13746 BENTLEY ROAD AND 13790 HARPER ROAD, SURREY, BC

MCAP Finaricial Gorporation (‘"MCAP") is pleased to advise that we are prepared fo offer the following foan
facifities subject fo the terms and conditions outlined below (hereinafter called the “Commitment”).

Barrower Name:

Lender:

Guarantor:

Project Description:

Classification: internal

0943151 B.C. Ltd.
Maskeen 177 Projects Lid.
0676086 B.C. Lid.
Maskeen Development Lid.
Maskeen Homes Lid.
1302095 B.C. Ltd.

{Collectively the “Borrower”)
MCAP (the "Lender")

The unconditional and unlimited joint and several personal and corporate
guarantees of Jagdip Sivia, Amarjit Sivia, 0816980 BC Ltd., Jatinderpal
Gill, Harbans Gill, 0816984 BC Ltd., Prabhdev Khera, Pro Ridge Homes
Lid. and Pro Ridge Ventures Inc.

(Collectively the “Guarantor”)

The Borrower has assembled 13 single-family lots located along Bentley
Road between Howey Road and Harper Road in the Whalley
neighbourhood of Surrey, BC. A further two City of Surrey owned lots will
be acquired by the Borrower, bringing the total assembly to 15 lots. These
15 lots (hereinafter described as the “Parent Lands”}), received Third
Reading approval in September 2020 and will be subsequently
consolidated and then subdivided into five new lots (e Lots 1, 2, 3, 4, 5)
at Final Rezoning.

Lots 1 and 2 of the Parent Lands will yield the development of 564 low-
rise apartments units in two phases. Phase 1 will be developed on Lot 2
and will provide a total of 220 strata apartment units, built within three 5-6
storey wood-frame buildings. Phase 2 will be developed on Lot 1 and will
provide a total of 344 strata apartment units, built within four 5-6 storey
wood-frame low-rise buildings.

Version: October 12, 2006
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The financing herein relates to the refinancing, acquisition, and servicing
of the Parent Lands and the construction of Phase 1. Phase 1 includes
the development of three low-rise buildings, built over a shared
underground parkade. ‘Building A will provide 101 units, ‘Building B will
provide 58 units and ‘Building C' will provide 61 units. Phase 1 will provide
a total of £139,344 SF of net saleable area within £161,885 SF of gross
buildable ared.

The following summarizes. the pro-forma unit mix and price points for

Phase 1.

Per Unit

Price Rangs* | PSF Range”

Tot A,

Cexcluding epplicable ST 1

The Parent Lands and the Phase 1 improvements will be hereinafter
referred to as the “Project”.

Legal Description: Municipal Address: 13872 Bentley Road, Surrey BC
PID: 002-147-548 N
Legal Address: Lot 8 Except Firstly: Part Subdivided By Plan

Classification: internal

Municipal Address:
PID:

12075; Secondly: Parcel "B" (Explanatory Plan
12436); Thirdly: Parcel "A" (Explanatory Plan
14343), Section 14 Block 5 North Range 2 West
New Westminster District Plan 5392

13684 Bentley Road, Surrey BC
004-111-320

Legal Address: Parcel "A" (Explanatory Plan 14343) Lot 8
Section 14 Block 5 North Range 2 West New
Westiminster District Plan 5302

Municipal Address: 13688 Bentley Road, Surrey BC

PID: 000-564-737

Legal Address: Lot 2 Block 7 Section 14 Block 5 North Range 2
West New Westminster District Plan 12075

Municipal Address: 13690 Bentley Road, Surrey BC

PID: 009-651-683

Legal Address: Lot 3 Section 14 Block 5 North Range 2 West
New Westminster District Plan 12075

Municipal Address: 13702 Bentley Road, Surrey BC

PiD: 000-550400

Legal Address: Parcel "A" Explanatory Plan 14454 West Half Lot 6
Section 14 Block 5 North Range 2 West New
Westminster District Plan 5392

Municipal Address. 13716 Bentley Road, Surrey BC

PiD: 003-235-912
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Loan Facility:

Classification: laternal

Legal Address:.

Municipal Address:
PID:
Legal Address:

Municipal Address:
PID;
Legal Address;

Municipal Address:
PID:
Legal Address:

Municipal Address:
PID;
Legal Address:

Municipal Address:
PID:

Legal Address:

Municipal Address:

PID:
Legal Address:

Municipal Address:

PID:
Legal Address:

Parcel "B" (L93090e) Lot 6 Except: Firstly: Part

Road On Explanatory Plan 14845 Secondly: The
Southerly 210 Feet On Explanatory Plan 14845,
And Thirdly: Part Subdivided By Plan 27001;
Section 14 Block 5 North Range 2 West New

- Westminster District Plan 5392

13726 Bentley Road, Surrey BC

010-311-254

Lot 1 Section 14 Block 5 North Range 2 West New
Westminster District Plan 17062

13736 Bentley Road, Surrey BC
010-311-262

Lot 2 Section 14 Block 5 North Range 2 West New

Westminster District Plan 17062

13746 Bentley Road, Surrey BC

008-753-491

Lot"C" Section 14 Block 5 North Range 2 West New
Westminster District Plan 20318

13790 Harper Road, Surrey BC

010-512-918

Lot 3 Section 14 Block 5 North Range 2 West New
Westminster District Plan 21615

13753 Grosvenor Road, Surrey BC

011-155-507

Parcel "B" (Explanatory Plan 12436) Lot 8
Section 14 Block 5 North Range 2 West New
Westminster Distrlct Plan 5392

13775 Grosvenor Road, Surrey BC
000-811-513

Westerly Half Lot 6 Except: Parcel A And Road

(Explanatory Plan 14454), Section 14 Block 5
North Range 2 West New Westminster District
Plan 5392 Having A Frontage Of 66 Feet On
Grosvenor Road Extending With Uniform Width
The Full Depth Of Said Lot 6 And Adjoinirig Lot 7

13781 Grosvenor Road

008-945-365 - |

Lot 35 Section 14 Block 5 North Range 2 West
New Westminster District Plan 27001

Facility 1: Loan #21-7296-V41

$91,900,000 non-revolving first mortgage construction loan.

Facility 1 will be initially capped at $24,000,000 under 'Initial Loan Cap #1".
Initial Loan Cap #1 will assist in refinancing the Parent Lands, fund the
municipal cost/icharges to achieve Final Rezoning and fund sales and
marketing costs related to Phase 1.

3of 31
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Purpose:

Interest Rate:

Term:

Commitment Fees:

Classification: Intermat

Thereafter, Facility 1 will be capped at $28,734,000 under ‘Initial Loan Cap #2',
Initial Loan Cap #2 will provide the funding for civil servicing works for the
Parent Lands,

With respect to the construction of Phase 1, Facility 1 will be funded subject to
the satisfaction of the ‘Construction Advance Conditions’ described herein.

Facility 2: Loan #21-7286-V81
$4,000;000 Letter of Credit Facility.

Collectively, Facilities 1 and 2 shall be defined as the “Loan Facility” or the
“Loan”.

The Loan Facility will assist the Borrower in refinancing the Parent Lands,
fundmg municipal costicharges to achieve Final Rezoning, funding site
seivicing costs for the Parent Lands and provide construction financing for
Phase 1.

Facility 1:

Royal Bank Prime + 2.00% pef annui, stibject to a minimum of 7.45% per

annum..

Fagiiity 2;

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 1 with interest calculated and payab!e at the same
rate as prescribed for Facliity 1.

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.

Repayable on 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 that the repayment schedule proposed by the Borrower
forecasts the repayment of any drawn amounts under the Loan Facility
including interest within thirty-six (36) months of the first day of the month
following the first advance of funds under the Loan Facility (‘Maturity Date”).

Subject to there having been no default by the Borrower or the Guarantor
during the original term of the Loan, up to six (6), one (1) month extensions
may be granted at the Lender's option subject to payment of the Monthly
Extension Fee.

$919,000 Deemed earned upon acceptance of the Commitment and
payable as follows:

$ 50,000 At Application (received)

$100,000 Upon acceptance of the Commitment

$769.000 From the initial advance of the Loan Facility

$919,000 Total

Notwithstanding the above, the Lender retains the right to defer the foregoing
payment dates.

The Borrower acknowledges that these fees are a reasonable estimate of the
Lender's cost incurred in-sourcing, investigating, underwriting and preparing
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Letter of Credit Fee:

Discharge Fee;

Administration Fee:

Monthly Extension Fee:

Repayment:

Partial Discharges:

Classification: Internal

the Loan Facility and holding monies available to fund the Loan Facility and
that said fee is stili earned by the Lender if the Loan Facility is not advanced.

2.50% per annum payable annually in advance, per Letter of Credit.

Any amendments to a Letter of Credit will be subject to a minimum fee of $100
per amendment.

A discharge fee ("Discharge Fee") of $150 per unit or per discharge of lots
shall.be deemed eamed by the Lender and payable by the Borrower prior to
the delivery of any discharge until such time as the Loan Facility is fully repaid.

The Lender shall charge an administration fee (“Administration Fee”) of $300
per advance throughout the term of the loan.

Amonthly extension fee of 0.10% of the sum of the outstanding and unfunded
amount of Facility 1 shall become due and payable for each month following
the Maturity Date until Facility 1 has been fully repaid.

Interest on the Loan Facility shall accrue at the InterestRate. Until the interest
Reserve of $6,800,000 is fully utiized and prior to default, the Lender will
capitalize interest accrued at the first day of each month. The interest reserve
shall be capped initially at $1,200,000 until the Borrower satisfies the
“Construction Advance Conditions”, as outlined in the Funding Conditions.

Ih addition to the $6,800,000 Interest Reserve, $750,000will be held back from-
the Borrower's Development Management Fee fo be used as contingshcy for
the Interest Reserve,

Such capitalized interest shall bear interest at the Interest Rate. The Lender
reserves the right at its sole discretion to stop advancing from the Interest
Reserve account in the event of construction delays, slower than projected
sales performances, or cost overruns, inwhich event-all monthly interest must
be paid by the Borrower as billed by the Lender. Upon full utilization of the
Interest Reserve, interest will be paid by way of pre-authorized debits to the
Borrower’s project account,

Individual unit net sale proceeds from Phase 1 and any proceeds derived from
either the sale or commencement of a construction loan on Lot 1 of the Parent
Lands will be used to repay the Loan Facility. All outstanding principal, interest
and other monies contemplated herein are due; (a) on demand and (b) upon
the Maturity Date or-any renewal thereof,

Facility 1: o _

The Parent Lands will be subdivided into five lots. Provided the Loan is not
in default and the Parent Lands have been subdivided as described herein,
discharges on these various lots will be provided as follows:

Lot 1 (Phase 2}:

If construction financing on the Phase 2 project is provided by MCAP, the
Phase 2 iands will be discharged subject to a paydown of $18,200,000.

s

If construction financing on the Phase 2 project is provided by a third party
or if sold to a purchaser, the Phase 2 lands wilf be discharged on receipt of
the greater of 100% of the net sales proceeds or $28,000,000,
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Prepayment:

Security:

Classification: Internal

Lot 2 (Phase 1 units):
If not in default, Partial Discharges will be provided on the following basis:

Receipt of 100% of Net Sale Proceeds, where Net Sale Proceeds is defined
as gross sale price, less: applicable GST, realty commissions, bonded
purchaser deposits, purchaser paid extras {not financed by MCAP), and
normal closing costs, all as approved by MCAP.

Lot 3, Lot 4 and 13761 Grosvenor Road:
Free partial discharges will be provided on- Lots 3, 4 and 137671 Grosvenor
Road upon satisfaction of the following:

Satisfaction of aff “Construction Advance Conditions”, outlined in the Funding
Conditions,

MCAP recelpt and approval of sufficient firm, pre-sales from Phase 1 to
generate a minimum of $72,000,000 of gross revenue, excluding applicable
GST (+145 pre-saies)

each unit, ‘which w;ii be attached fothe Commltment as Schedu!e ‘C‘ such that
the aggregate sale price of all sales represent a minimum of 100% of the
aggregate corresponding Lender Approved Values at the time of discharge. Al
pre-sales to be accompanied by a rainimum 15% received deposits.

All the above conditions are to be satisfied within twenty-four (24) months from
the first day of the month immediately following the initial advance of the Loan
Facility.

Lot &:
A free partial discharge will be provided on Lot 5 upon subdivision of the
Parent Lands.

Facility 2: ‘
Upon fu%l repayment of all principal, interest and other amounts due under
Facility 1, Partial Discharges shall be provided upon payment of 100% of Net
Closing Proceeds from the Phasé 1 units (as defined above) and/or any
proceeds derived from either the sale or commencament of a construction foan
on Lot 1 of the Parent Lands, which will be deposited with the Lender until such
time as the outstanding Letters of Credit are fully cash secured.

if not in default and provided the Lender has received a minimum of
$3,400,000 in interest, the Borrower shall have the right to prepay the Loan
Facility at any time subject to the Lender receiving all applicable fees as
described herein and any accrued interest. Prepayment from sales of
individual units from Phase 1 will be allowed without penalty.

The Borrower, prior to any advance of funds, shall deliver the following security
documents, {collectively the "Security”) which shall be in form, scope and
substance satisfactory to the Lender and its legal-counsel.

Mortgage with a principal amount of $95,900,000 granting a first fixed charge
against the Parent Lands and an Assignment of Rents therefrom.

The unconditional and unlimited joint and several guarantees of Jagdip Sivia,
Amarjit Sivia, 0818980 BC Lid, Jatinderpal Gifl, Harbans Gill, 0816984 BC
Lid., Prabdev Khera, Pro Ridge Homes Ltd. and Pro Ridge Ventures inc. and
an assignment and postponement of claims by the Guarantor and all
shareholders of the Borrower relating to any claims against the Borrower and
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an assignment and postponement of claims by the Borrower with regard to
any claims against the Guarantor.

3. 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
Budgetas set outin the Fmancmg Program as and when such overruns occur
and prior fo any further funding by the Lender. In addition, the Borower and
Guarantor covenant to continue-construction and complete the Project once
construction has begun, in accordance with the plans approved by the
Lender. Furthermore, they shall covenant to construct the Project using
materials and in a manner which is equal to or of higher standards than those
established by the applicable B.C. or local Building Codes or the Borrower's
warranty: provider,

4. General Security Agreement registered under the Personal Property Security

Act British Columbia granting a first general assignment of:

- Book Debts, Rents and Leases of the Borrower in respect to the Project.

~ Agreements of Purchase and Sale inclusive of Purchasers' Deposits which
are to be injected into the Project to fund costs and/or held in accordance
with the Real Estate Development Marketing Act.

- All presentand after acquired personal property of the Borrower associated
with the Project.

- Construction, supply and consulting cantracts related to the Project and
specific acknowledged, assignments or acceptable tri-party agreements on
these contracts specified by the Lender which may include, but not be
limited to, the contracts with the Project architect, engineers, Construction
Manager and marketing agents. ,

- Rights of the Borrower (a) under all building/development permits and the
monies paid thereunder, (b) to alf plans, specifications and drawings related
fo the Project, .

5. A collateral first mortgage charge (the ‘Collateral Charge’) and an
Assignment of Rents over 13761 Grosvenor Road, Surrey BC (PID: 011-155-
507 and 001-761-099) (the “Collateral Property").

6.  The Lendershall have received an acceptable insurance binder or covernote,
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 $10,000,000 per occurrence. The Commercial
General Liability Policy must reference the Project and MCAP is to be added
as an-additional insured.

Additionally, upon the commencement of construction, the Borrower shall
maintain Builder's Risk Insurance, which is satisfactory to the Lender for at
least $60,580,000 which incorporates a standard mortgage clause and which
names the Lender as first mortgagee and loss payee. The actual amount of
coverage required is to be satisfactory to the Lender’s Insurance Consultant.
Insurance coverage shall be canverted to all perils coverage satisfactory to
the lender and appropriate to the Project following completion of construction.

We will require the insurance policy(ies) to be reviewed by an Independent
Insurance Consuitant, at the borrower's expense.
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10.

11.

12.

Funding Conditions:

Classification: Internal

Indemnification Agreement in respect to any Letters of Credit issued pursuant

to Facility 2. Any draws made under the said Letters of Credit shall be
converted to direct borrowings under Facility 1.

In the event the Lender elects to-hold on deposit the Borrower's cash (the
"Cash Collateral Account") or term deposits, GiCs or the like, from other
financial institutions, 1o secure the Loan Facility 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.

First assignment of all condominium voting rights upon registration of the units
in the Project; exercisable only in the Event of Default.

Priority Agreement relating to a second mortgage charge that will be
reglstered in regard to a deposit protection facility, from an. approved deposit
insurer that is acceptable to the Lender. Such charge is to be in & form and
content acceptable to the Lender, and the subordinate chargeholder is to
confirm that they will postpone to any and all advances in respect fo the
Lender's loan facilities regardiess of default. The said postponement shall

. dlso confirm that the subordinate chargeholder will subordinate to all

additional advances which may be required to fund any cost overruns over
and above the authorized facilities.

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 fuily
repaid.

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

No funds will be advanced until the Lender has recéived and approved or
waived the following, alt in form and substance satisfactory to the Lender and
its legal counset:

Initial Loan Cap #1 Conditions: (up to $24,000,000 under Facility 1 and
issuance of Letters of Credit under Facility 2)

Confirmation of Third: Reading Rezoning, satisfactory in form and content to
the Lender, from the City of Surrey confirming that the Project lands can be
improved as described herein.

Receipt and review of the applicable purchase agreement or land swap
agreement or satisfactory equivalent with respect to the sale of the City of
Surrey-owned lands that will complete the full assembly of the Parent Lands,
all to the satisfaction of the Lender.

Receipt and satisfactory review by the Lender and the Lender's Cost
Consultant of a copy of the servicing agreement with the City of Surrey.

The Borrower shall have provided evidence in sufficient detail, satisfactory
to the Lender and verified by the Lender’'s Cost Consultant on a preliminary
review basis, that the tofal costs for the Project, including land, hard and soft
costs and interest during the construction and the sell-out period shall not
exceed $124,200,000 excluding GST costs as detailed under the Financing
Program.
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10.

Classification: internal

The Lender and :ts Cost Consultant to receive satisfactory confirmation that
the Borrower has injected $24,800,000 of equlty into the Project, as outlined
in the Financing Program, which shall remain invested until such time as the
Lender has been fully repaid all principal and interest:

A soils test report (load bearing capacity) by an acceptable professional
engineer or such other simitar report as Is acceptable to'the Lender, must be
provided, demonstrating to the safisfaction of the Lender and its Cost
Consultant that the proposed construction and site improverments 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.

Such soils test report must be accompanied by the Form of Refiance

Certificate (attached to the Commitment as Schedule "E") from the
consulfant 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 BC Ministry of the Environment.

Such environmental audit must be accompanied: by the Form of Reliance
Certificate (attached to the Commitment as Schedule “E") from the
consultant to the Lender and shall confirm that the Lender and its assigns
can rely upon such report for lending purposes.

Al levies, impost fees, local improvement charges, property taxes and other
charges affectmg the Project and Parent Lands due and payable shall have
been paid to the date of the first advance of funds unfess they are to be
funded as part of the first advance.

The Borrower shall have provided the Lender with a survey of the Project
and Parent Lands by a BC 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.

The Lender shall have received from an approved appraiser a satisfactory
appraisal of the Pro;ect confirming: (1) that the value of Phase 1 of the
Project, as if complete, is at least $108,890,100 (excludmg applicable GST);
(2) the value of the Phase 1 lands, on an ‘as-is’ basis, is at least $40,000,000;
and (3) the value of the Phase 2 lands, as if subdivided and serviced, is at
least $28,000,000.

Such appraisal report must be accompanied by the Form of Reliance
Cerfificate (attached to the Commitment as Schedule "E*) from the appraiser
to the Lender and shall confirm that the Lender and its assigns can rely upon
such appraisal for lending purposes.
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Classification: Internal

1.

12.

13.

14,

15.

16.

17,

18.

19.

20.

21.

22.

Receipt and review of a satisfactory appraisal report for Lot 4 of the Parent
Lands confirming the value, as if subdivided, of at least $5,131,000.

Such appraisal report must be accompanied by the Form of Reliance
Certificate {attached {o the Commitment as Schedule "E”) from the appraiser
to the Lender and shall confirm that the Lender and its assigns can rely upon
such appraisal for lending purposes,

Receipt and review of a satisfactory appraisal report for Lot 3 of the Parent
Lands and 13761 Grosvenor Road, confirming the value, as if subdivided, of
atleast $12,235,000.

Such appraisal report must be accompanied by the Form of Reliance
Certificate (attached to the Commitment as Schedule "E") from the appraiser
to the Lender and shall confirm that the Lender and its assigns can rely upon
such appraisal for lending purposes.

.....

respect to the ortgxnai acqulsmon of the Parent Lands (and any subsequent
amendments or side lefters related thereto).

Receipt and satisfactory review of a personal net worth and/or financial
statement(s) from the Borrower and each of the Guarantors on MCAP's
Standard Form, duly signed and witnessed (attached to the Commitment as
Schedule "D"). In addition, the Lender is to receive satisfactory creditreports
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
répaid,

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

Confirmation of the ownership structure,

Receipt of a pay-out statement from the existing land lender against the
Parent Lands. ’

Receipt of a payout statement for 13761 Grosvenor Road, Surrey BC.
Receipt and satisfactory review of completed Identification Verification and
Attestation Form (“IVF") as required under Federal Proceeds of Crime (Money
Laundering) and Terrorist Financing Regulations.

The Borrower's solicitor will provide an underiaking to payout an existing
$880,000 charge against 13761 Grosvenor Road, Surrey BC.

Receipt and safisfactory review of the final and executed surety bond
agreement with the Trisura Guarantee Insurance Company.

The Lender acknowledges that the Borrower-has arranged Trisura Guarantee

Insurance Company to provide a surety bond for the security for the civilworks:

- for the Project and to provide a deposit protection insurance facility during

construction up to $7,500,000. The Lender will allow for this second mortgage
to be registered initially against the Parent Lands of up to $9,400,000 and
subsequent to subdivision of the Parent Lands, this second mortgage will be
discharged on Lots 3, 4 and 5 and will continue to be registered as a second
mortgage on Lots 1 and 2, provided the said mortgagee executes an
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28,

24,

25.

28.
27.

28.

29.

30.

Classificatian: Internal

appropnate pnonty agreement, acceptable in form and content to the Lender
and its legal.counsel and all terms and conditions of the second mortgage and
related security have been reviewed and approved by the Lenderand its legal
counsel.

Initial Loan Cap #2 Conditions: (up to $29,734,000 under Facility 1 and
issuance of Letters of Credit under Facility 2)

Alf above conditions.

Confirmation that the Parent Lands have received Final Rezoning from the
City of Sutrey to be improved as described herein.

The Borrower shall have provided evidence in sufficient detalil, satisfactory
to the Lender and verified by the Lenders Cost Consultant on a formal
review basis, that the total costs 1o service the Parent Lands, including land,

hard and soft costs and inferest during site servicing shall not exceed
$54,534,000 excluding GST 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 a fixed priced servicing contract
with an acceptable contractor.

Construction Advance Conditions: (up to $91,900,000 under Facility 1
and issuance of Letters of Credit under Facility 2)

All above conditions.

Receipt of a Development Permit for the Project from the City of Surrey all to
ihe satisfaction of the Lender.

Confirmation of partial Building Permit availability for construction of Phase 1
of the Project from the City of Surrey.

The Borrower shall have provided evidence in sufficient detail, satisfactory
to the Lender and verified by the Lender's Cost Consultant oni a formal
review basis, 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 $124,200,000 excludmg GST costs as detailed Under the Financing
Program.

This shall include receipt and approval by the Lender and the Cost
Consuitant, as to both form and content, of fixed price contracts or
satisfactory equivalents from all major construction, supply or consulting
contractors which contract(s) shall be specifically assigned to the Lender as
recommended by the Cost Consuttant.

All major construction sub-trades for the Project are to be arranged by way
of fixed-price contracts or satisfactory equivalents. Without limiting the
foregoing, fixed price contracts are to be in place for the forming concrete
work, electrical, framing, plumbing, HVAC, windows and any contract
greater than $600,000.

The Lender and its Cost Consultant fo receive satisfactory confirmation that
the Borrower has injected $24,800,000 of equity into the Project, as outlined
in the Financing Program prior to any construction advances. Thereafter, the
Borrower will inject a further $7,500,000 of equity info the Project through the
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Classification: Internal

31t

32,

33

34.

35.

deposit protection insurance facility funded simultaneously with the Loan in
subsequent monthly construction draws on a 1:1 basis. Total equity including
purchaser deposits to be eventually $32,300,000, which shall remain invested
untif such time as the Lender has been fully repaid all principal and interest.
in the event of a shortfall in received purchaser deposits at the time of the
initial construction advance, further cash equity will be injected by the
Borrower to make up.the difference, prior to any construction advance by the
Lender,

The Borrower shall have delivered to the Lender for approval and to the
Lender's Cost Constiltant for its ihspection and comment copies of all firial
plans and specifications upon which the construction costs are based. The
Borrawer shall also provide to the Lender, at the earliest possible date, for
approval by the Lender, copies of site plans, Project floor plans, and any
market survey materials-relating to the Project that were not provided prior to
the issuance of this Commitment;

The Lender acknowledges that the Borrower will be arranging a second
mortgage on the Project in regard to a deposit protection facillty from an
approved deposit insurer that is acceptable to MCAP and wilt permit same
provided the said morigagee executes an appropriate priority agreement prior
to releasing any deposits from the solicitor’s trust account, acceptable in form
and content to the Lender and its legal counsel and all terms and conditions
of the second morigage and related security have been reviewed and
approved by the Lender and its legal counsel.

Any deposits bonded in excess of $7,500,000 will be used fo reduce the Loan
on a doliar-for-doflar basis.

Prior to the release of any deposits from trust, MCAP is fo receive and
approve of the agreement relating to the Borrower's deposit protection facility.

The Borrower will not make any single change in excess of $500,000 or any
changes cumulatively in excess of $1,000,000 in the plans and specifications
for the Project or the contracts for the construction of the Project, or in the
terms of any agreements prejudicially affecting the security of the Lender,
without the prior writien consent of the Lender.

Receipt and satisfactory review of sufficient firm pre-sales to generate an
aggregate salé price of not less than $50,000,000 (+101 pre-sales), excluding
applicable GST.

Al pre-sales to be at a minimum of 95% of the Lender Approved Value for
each unit (attached to the Commitment as Schedule 'C"), such that the
agoregate sale price of all safes represent a minimum of 100% of the
aggregate corresponding Lender Approved Value and accompanied by a
minimum 15% contracted deposits. Deposits are to be held in trust, untii such
time as they are released in the Project by the deposit insurer, and paid 10%
by the puichaser at the time of the contract acceptance and the addutxonal 5%
at the time of building permit achievement.

The Borrower and the Project shall be fully registered with a new home
warranty provider acceptable to the Lender and licensed by the Homeowner
Protection Office with all proposed residential units having an assigned
registration number, all to the satisfaction of the Lender.
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36.

Availability:

Classification: Internal

Receipt and satisfactory review by the Lender and its counsel of all
Condominium Disclosure Documents, Parking Agreements, Reciprocal
Agreements, sales and rental disclosure statements and standard form
Agreements of Purchase and Sale refating to the Project. The Borrower will
register the strata plan and file, and amend and extend as required, the
disclosure and the rental disclosure statements as soon as possible. Such
documentation must be in a form satisfactory to the Lender and its solicitor
and without limiting the foregoing, the Lender shall be satisfied in all respects,
prior to filing or distribution to purchasers, with the disclosure statements-and
proposed and final Strata Corporation Bylaws and any Rules and Regulations
to be imposed by the Borrower relating to rental, use or occupancy of the
Project.

The Construction Advance Conditions are to be satisfied within nine (9)

morniths from the first day of the month immediately following the Initial
advance of the Loan Facility.

The initial advance of the Loan Facility shall be used to refinance the Parent

Lands, cover soft costs funded to date and fund municipal costs required to

achieve Final Rezoning. All advances to complete the construction of the
Project shall be funded on a cost to complete basis supported: by satisfactory
inspéction certificates, and in amounts not less than $100,000 and. not more
frequently than once per month.

All requests for advances shall in writing including the following, each in a form
and substance satlsfactory to, and subject to inspection by the Lender;
(i) Details of costs in place and references to the Project Budget.
(i) Certificate from the Lender's Cost Consultant indicating:
(&) Cost of work in place;
(b) That the work to date is in accordance with the plans and
specifications previously submitted fo the Lender,
(c) Theamount of Interest;
{d) The amount of holdbacks;
(e) The cost to complete; and
(f) Estimated completion date.
(i) Report from the Lender's legal counsel showing clear title.

Accumulated advances under Initial Loan Cap #1 and Initial Loan Cap #2 shall
at no time exceed the cost of work in place less Borrower's Equity of
$24,800,000 as detailed in the Financing Program. In addition, the cost to
complete shall at no time exceed the unadvanced portion of funds under the
Loan Facility.

Upon satisfaction of the Construction Advance Conditions, accumulated
advances shall at no time exceed the cost of work in place. less Borrower's
Equity of $24,800,000, less further amounts furided through the deposit
protectton insurance facility. Upon full advancement of the deposit protection
insurance facility, up to $7,500,000, accumulated advances shall at no time
exceed the cost of work in piace less Borrower's Equity of $32,300,000, as
detailed in the Financing Program. In addition, the cost to complete (net of
deposits to be funded) shall at no time exceed the unadvanced portion of funds
under the Loan Facility,

The Lender reserves the right in its sole discretion, to make progress advances
directly to the subfrades and/or suppliers, if the Borrower is in default or if
advances are being diverted from the project. For each advance, the Borrower
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Financing Program:

Classification: Internal

shall sign a Statutory Declaration satisfactory in substance to the. Lende:‘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 (e.g. 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.

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 Facility, the issuance of such
Letters of Credit or any Letters of Creditissued in substitution therefore (herein
collectively referred to as the “Letters of Credit’) shall for all purposes be
deemed to be an advance of the Loan Facility secured by the Security, and
untit the Letters of Creditare returned to the Lender, the part of the Loan Facility
represented by the Letters of Credit shall be deemed to be principal unpaid
and owihg under the Security. The Borrower further agrees that if any of the
Letters of Credit are returned-to the Lender, then at the request of the Borrower,
upon the return of such Letters of Credit, the Lender may, at its sole option,
advance to the Borrower the amount referred to in the Letters of Credit and in
that event, such amount shall continue to be part of the Loan Facility
outstanding and unpaid under the Security and shall bear interest in the same
manner as other cash advarices.

The first advance of funds provided for herein shall be advanced ho later than
60 days from the date of this Commitment.

In the event that the first advance of funds is not made for any reason
whatsoever on or before that date, at the option of the Lender, its obligations
under this Commitment shall cease and it shall be released of any present or
further obligations. Notwithstanding the foregoing, the Borrower and Guarantor
shall remain liable for any outstanding fees and costs as set out herein.

The Financing Program is to be as follows:

initiat Loan Cap #1;

Uses: Total

Land Value 40,000,000
Substantiated Project Costs 2,162,000
Saleg and Marketing Costs 2,100,000
Munigipal Costs Required for Final Rezoning 2,015,000
Contingency 414,000
Commitment Fee 919,000
interest Reserve 1,200,000
Total Uses 48,800,000
Sources: Total

MCAP First Mortgage (Facliity 1) 24,000,000
Borrower Equity - Appraisal Surplus 14,217,000
Borrower Equity - Cash 10,583,000
Total Sources 48,800,000
Total Equity 24,800,000

Initial Loan Cap #2:
Uses: Total
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Land Valire 40,000,000
Hard Costs (Incl. Servicing & Civil Works) 5,734,000
SBubstantiated Project Costs 2,152,000
Sales and Marketing Costs 2,100,000
Municipal Costs Required for Final Rezoning 2.015,000
Contingency 414,000
Commitment Fee ' 919,000
Interest Reserve 1,200,000
Total Uses .. 54,534,000
Sources: Total
MCAP First Mortgage (Facility 1), 29,734,000
Borrower Equity - Appraisal Surplus 14,217,000
Borfower Eguity - Cash A 10,583,000
Total Sources 54,634,000
Total Equity 24,800,000
Overall: :

Project Costs: Total
Land Value 40,000,000
Hard Costs 56,434,000
Soft Costs 17,199,000
Finance Costs 7,719,000
Contingency 2,848,000
Total Project Costs 124,200,000
Sources: Total
MCAP First Mortgage 1,800,000
Borrower Equity - Bonded Deposits 7,500,000
Botrower Equity - Appraisal Surplus 14,217,000
Borrower Equity - Cash __ 10,583,000
Total Sources N 124,200,000
Total Equity 32,300,000
Reporting Requirements: The Borrower andfor Guarantor shall provide to the Lender:

1. Within 90 days of each fiscal year end during the term of the Loan Faillty,
unaudited, accountant prepared financial statements for each Borrower
and each corporate Guarantor,

2. Updated financial statements and/or net worth statements annually for
each personal Guarantor;

3. Sales Reports by the 15th of each month in form and content satisfactory
to the Lender, including copies of accepted sales agreements. Any sales
at lower than the agreed upon minimum prices must be approved by the
Lender. Additions/Deletions and amendments from the previous month
are to be highlighted; and

4. Such other financial and supporting information as the Lender may
request.

Subsequent Financing: No financing subsequent to the Loan Facility shall be permitted, without the
prior written consent of the Lender. The Borrower shall disclose to the Lender
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Other Conditions:

Classification: Internal

all existing or proposed financing related to the: Project and the Collateral
Property and shall not pledge or otherwise encumber its interest in the Project

or the Collateral Property to any party other than the Lender, without the prior

written consent of the Lender. The Borrower will provide evidence, satisfactory
to the Lender, as to the source of the Borrower's required equity in the Project.

The Lender will permit a second mortgage to be charged in the maximum
amount of $9,400,000 against the Parent Lands, and after subdivision of the
Parent Lands, against Lots 1 and 2, as security for a surety bond facility and a
deposit protection facility from an approved insurer. The Lender permits this
second mortgage in accordance with Security Clause 10 and Funding
Condition 20, as outlined herain.

1. Loan disbursements shall take place only on tifle 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 coriplied with by the Borrower and Guarantor and all
Security and other instruments-and agreements to evidence and secure
the Loan Facility are duly executed, with evidence of registration where
applicable.

2.  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.

3, The Lender shall require a satisfactory opinion and report from its

solicitors regarding any encumbrances, financial charges or claims
registered or fo be registered against the Project.

4. 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, absence of litigation, delivery of security, and
execution of alt'security listed herein.

5. The Commitment and the Security may not be assigned, transferred or

otherwise disposed of by the Borrower without the Lender's prior written
consent. However, the Commitment and Security orany interest therein
may be assigned or parttcupated by the Lender (and its successors and
assigns), in whole or in part, without the consent of the Borrower or the
Guarantor. Except as herginafter provided, the Borrower and Guarantor
consent to the disclosure by the Lender to any such prospective
assignee or pammpant of all information and documents regarding the
Loan Facliity, the Project, the Borrower, and the Guarantor within the
possession or control of the Lender.

6.  All purchasers and contracts of purchase and sale shall be satisfactory

to the Lender and shall be for prices not less than 95% of the Lender
Approved Value of Each Unit as outlined in Schedule "C" attached
heréto.

The Lender must be satisfied that all purchasers and offers {o purchase
are-bona fide and that the purchasers have the capabilities to fulfill their
obligation to close. The Lender must be satisfied that, where required,
purchasers have firm take-out foan commitments, at fixed rates, for
durations sufficient to comply with the Project's timetable for delivery of
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the completed units. The review of all documentation will be handled as
expeditiously as possible by the Lender.

7. MCAP 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, ar any portion thereof, remains
outstanding, MCAP miay also refer to this Project in its advertising at any
time after the first advance under the Loan Facility.

8.  The Borrower shall establish a separate account at a financial institution
acceptable to the Lender through which all advances and disbursements -
shall be made in respect to the Project. °

9. The Borrower and Guarantor accept full responsibility for remittance and
payment of any and alt GST due, submission.of GST credits or claims.

10. Inthe everit of the Borrower selling, transferring or conveying the Project
or its rights therein to a purchaser, transferee or grantee not approved
by the Lender, at the sole option of the Lender, all monies outstanding,
together with all accrued and unpaid interest thereon and any other
amounts due under the Commitment or the Security, shall become due
and payable.

11. The voting control of the Borrower shall not change without the prior
written consent of the Lender.

12, All appraisal, engineering, inspection, title, survey, legal, insurance
review and other customary underwriting, inspection, securing or
enforcement expenses of the Lender, are for the account of and shall be
paid by the Borrower and may at the Lender’s option be deducted from
an advance and the Borrower hereby irrevocably directs and authorizes
the Lender to pay such expenses and costs, fogether 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 ot been paid at the time thereof.
The Borrower acknowledges that in the event it does not request
construction draws on a regular monthly basis, the Lender may inspect
or cause its Cost Consultant to inspect the Project at any time, at the
expense of the Borrower,

13.  The Borrower shall:

{ii Covenanttocomply in all relevant aspects with the provisions of the
Builders Lien Act;

(i) As and when requested by the Lender, provide to the Lender
complete bank records relating to all holdbacks including cancelled
cheques, bank statements and completion certificates as the Lender
may reasonably require;

(i) Grant tothe Lender the right and authority for the Lender to obtain
all information relative to the holdback accotint(s) from the financial
institution(s) where the holdback(s) isfare retained;

{iv} Provide a covenant that the Borrower will supply to the Lender a
statutory declaration in conjunction with each advance under the
mortgage, confirming the status of the holdback account(s) as at the
date of the statutory declaration;

(v) Provide a statement that if the Borrower has elected to open and
maintain a holdback account with or at a branch of the Lender (or
any savings institution that has funded any portion of the Loan
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pursuant to any loan syndication, loan servicing or co-lending
agreement), such choice of financial institution is expressly at the
election of the Borrower and is not equivalent to an agreement by
the Lender or the savings institution to retain a holdback pursuant to
section 4 of the Builders Lien Act; and

(vi) Fite a Notice of Interest at the Land Title Office pursuant to section
3(2) of the Builders Lien Act to guard against liability for liens where
teniants of the Botrower are constructing tenant improvements.

14.  Inthe event of the Borrower failing to | pay-any amouint when due or being
in breach. of any covenant, condition or term of the Commitment or the
Security, or if any representation made by the Borrower, the Guarantor
or their agents, or any information provided by themis found to be untrue
or incorrect, or if any Event of Default as defined in the Security occurs,
orifin the sole opinion of the Lender, a material adverse change occurs
relating fo the Borrower, the Guarantor, the Project, or the risk associated
with the Loan Fagcility, the Borrower shall, at the option of the Lender, be
in default of its obligations to the Lender and the Lender may cease or
delay further funding or may exercise any andfor all remedies available
to it at law or in equity. Further, the Lender may, at its option, on notice
to the Borrower, declare the principal and interest on the Loan, and any
other amount due under the Commitment forthwith due and payable,
whereupon the same shall be and become immediately due and payable
in full

15.  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 fallure by the Lender to exercise any rights or remedies hereunder
or under the Security shall not constitute a waiver thereof.

16. The Commitment and Loan Facility shall be governed by and construed
under laws of the Province of British Columbia.

17.  The Borrower and Guarantor agree that if any one or more of the
provisions contained in this Commitment shall for any reason be held to
be invalid, ilegal or unenforceable in any respect, such invalidity,
illegality or unenforceabxisty 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.

18.  If the Borrower or'the Guarantor is comprised of more than one person
or corporation, the obligations shall be the joint and several obligations
of each such person or corporation comprising the Borrower or
Guarantor unless otherwise specifically stated herein.

19. Time is of the essence in-this Commitment.

20. The Borrower will substantially complete the Project in accordance with
plans and specifications by November 1, 2025 and pay its taxes, protect
its properties by contest of adverse claims, maintain required insurance,

- perform its obligations under contracts and agreements, obtain all
necessary approvals for construction and use of the Project, comply with
all governmental rules and regulations, permit reasonable inspections,
by the Lender and its agents of the Project and all records pertaining to
the Project.
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21. If at any time during 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 undishursed balance of the Loan Facility shall be or
become insufficient to pay for the completion of construction of the
Project and all expenses and charges 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.

22.  {fabuilders lien is filed against the Project or if the Borrower, Guarantor
or Lender receives notice that one is about o be filed, then, atthe option
of the Lender, and in addition to any other remedies it may have, the
Lender shall nat be required to make any further advance until funds
sufficient to cover such builders lien have been deposited with the
Lender or unti such time as the said lien has been discharged.

23. The lender shall have a right of first refusal to finance or arrange
financing for any subsequent phases of the Parent Lands, 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.

24. The Borrower and Guarantor shall indemnify and save harmless the
Lender , its officers, agents, trustees, employees, contractors, licensees
or mv;tees 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 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, inspectioris and other activities permitted by the
Commitment and the Security. In addition to any fiability imposed on the
Borrower and Guarantor under any instrument evidencing or securing
the Loan indebtedness; the Borrower and Guarantor shall be liable for
any and all of the Lender's costs, expenses, damages or liabilities,
including, without limitation, all reasonable legal fees, directly or indirectly
arising out of or attributablé 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 Guarantor set forth in this subparagraph:

(i) Ave separate and distinct obligations from the Borrower's and
Guarantor's other obligations;

(i) Survive the payment and satisfaction of their other obligations and
the discharge of the Security from fime to time taken as security
therefore;

(i) Are notdischarged 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 fransfer in lieu of
foreclosure.
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25. The Borrower and Guarantor will provide the usual warranties and
representations respecting; accuracy of financial' statements and that
there has been no material adverse change in either the Borrower's or
Guarantor’s financial condition or operations, as reflected in the financial
statements-used to evaluate this credit; title to the Project charged by the
Security, power and authority to execute and deliver documents;
accuracy of documents delivered and representations made to Lender;
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;
ho consents, approvals or authorizations necessary in connection with
documentation; compliance of construction of Project with all laws; no
other charges against mortgaged lands except permitted
encumbrances; all necessary services available to the Project, no
hazardous substances used, stored, discharged or present on the
mortgaged lands and will warrant such other reasonable matters as
Lender or its legal counsel may require.

26. This Commitment and all schedules attached hereto which form part of
this Commitment, when accepted by the Borrower and Guarantors, in
accordance with the acceptance provisions hereof, constitutes the entire
agreement and understanding between the parties hereto with respect
te the Loan and supersedes all other agreements, understandings or
commitments, verbal or written. The Lender has entered into this
Commitment in reliance on the accuracy of any information previously
supplied by or on behalf of the Borrower. Any approval or consent by or
from the lender that is contemplated herein shall be effective only if
expressly given pursuant hereto, the delivery or receipt of documenis
shall not be deemed to constitute any such approval or consent.

27. Any purchaser deposits utilized by the Borrower, in addition to the
presale deposits being used as equity, in payment of budgeted and
approved Project development costs will be “netted” off the approved
loan amount. Any cost reductionsisavings will be applied to the
Contingency component of the budget and releasable only on the
recommendation of the Lender’s cost consultant. Any and all cost
overruns andfor approved exiras in excess of the total budget will be the
sole responsibility of the Borrower and must be contributed by thé
Borrower as additional project equity at the time incurred unless
otherwise agreed to by MCAP and confirmed to the Borrower in writing.

28. The Lender's solicitor shall be:
DLA Piper (Canada) LLP
666 Burrard Street, Suite 2800
Vancouver, BC V6C 227
(604)643-6348 -
Mark.vonmarksfeld@dlapiper.com

Attention: Mr. Mark Von Marksfeld
29. The Lender's cost consultants shall be:

BTY Group

2288 Manitoba Street
Vancouver, BC V5Y 4B5
604-734-8417
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Privacy Act Consent:

Classification: Internal

ianwilkinson@bty.com

Attention: Mr. lan Wilkinson

The terms of reference for the monitor/cost consultant will be as detailed
in Schedule “B".

30. The representations, warranties, covenants and obligations herein set
out shall not merge or be extmgurshed 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 provisions of the Security will prevail.

31 No term or requnrement of th:s Comm:tment may b_e w_awed or vaned
his behalf or by any offcer employee or agent of the Lender. Any
atteratlon or amendment io tms Commrtment must be m wntcng and

Borrower and Guarantor

32. The Borfower and Guarantor acknowledge and agree that the terms and
conditions recited herein are confidential between themselves and the
Lender, its Lawyer, Cost Consultant and Insurance Consuitant . The
Borrower and Guarantor agree not to disclose the information contained
herein to a third party, other than their lawyer, without the Lender's prior
written consent.

33.  The Lender will require a satisfactory Letter of Transmittal regarding all
professional reports including, without limiting, the environmental report.
A Transmitial Letter is to be issued for each report, addressed to MCAP
Financial Corporation and state that the report can be refied upon by the
Lender, and its assigns, for mortgage financing purposes.

34, Receipt and satisfactory review of completed Identification Verification
and Attestation Form as required under Canada's Proceeds of Crime
(Money Laundering) and Terrorist Financing Act (the “Act’), and its
associated regulation attached to the Commitment under Schedule F.

35. By executing this Commitment, the Borrower and Guarantor certify that
all of the beneficial owners of the Project or Parent Lands have been
disclosed to the Lender,

By signing this Commitment, each of you, being the parties sigmng {including
all mortgagors and all guarantors) agrees that MCAP is authorized and en'at!ed
to:

a) Use your Personal Information (as hereinafter defi ned) to assess your
ability to obtain your loan and to evaluate your ability to meet your financial
obligations. This use includes disclosing and exchanging your Personal
Information on an on-going basis with credit bureaus, credit reporting
agencies and financial institutions or their agents, or to service providers,
in order to determine and verify, on an on-going basis, your continuing
eligibility for your loan and your continuing ability to meet your financial
obligations. This use, disclosure and exchange of your Personal
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Information will continue as long as your loan is outstanding, and will help
protect you from fraud and will also protect the integrity of the credit-
granting system;

b) Ifthe security for your foan includes an insured mortgage, to disclose your
Personal Information to the morigage instirer and to exchange, on an on-
going basis, your Personal Information with such mortgage insurer, for all
purposes related fo the provision of mortgage insurance; and,

c) Use, disclose and exchange, on an on-going basis, all the persona!
information collected by us or delivered by you to us from time fo time in
connection with your loan and any information obtained by us from time to
fime pursuant to paragraphs (a) and (b) above (collectively your
"Personal Information™) to other organizations (including members of
the MCAP Group) which may fund all or any part of your loan andfor own
all or any part of your loan and the security securing your loan from time
to time and permit prospective Investors In your loan to mspect your
Personal Information. For your protection, Personal linformation in the
possession of other organizations as provided for herein is subject to their.
(i) compliance with applicable law; and (i) 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 fo 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 MCAP Privacy Officer, Suite
400, 200 King Street West, Toranto, Ontario, M5H 3T4.

Even though your loan and the security securing your loan may be funded or

owned by one or more.other organizations, MCAP or-a member of the MCAP

Group will continue to service your foan.

If you are in agreement with the foregoing terms and conditions, please indicate by signing-and returning one (1)
copy of this Commitment to the Lender's office within 10 business days from the date of this Commitment, together
with your chegue in the amount of $100, 000 representing a portion of the Commitment Fee due and payable,
failing which this letter shall be deemed null and void.

Yours truly,

MCAP FINANCIAL CQRPORATION

-

Blake Johﬁ"sftéﬁ,' Senior Advisor Herman Kwan Managing Director
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The Borrower and Guarantor hereby accept the terms and conditions of the above-mentioned Commitment,
agree to be responsible for all fees and disbursements payablée in accordance with provisions of this Commitrnent.
and authorize the credit checks contemp!ated herem

ACCEPTANCE

IWE HEREBY ‘accept the:-térms and conditions as stated herein. By signing this Commitment, Borrower
acknowledges that this loan is solely for '1ts own benefit, and not for the benefit of any third: party, except as
specifically disclosed herein, 5

DATED AT Touseesl  this 3} 'da.y of_g&sf_. 2022.

BORROWE

0943151 B.C.Ltd,;

Per. . ..

Vhave the authority fo TTTRe corporation Witess (Print name below her&i A
! & auifority 1o DI e Corpore Aﬁi\“b@

Maskeen 177 Projects Ltd.:

Per i T R T
Ihave t'he rity 1o BInd the corporation {Print name below hege)
. . | A (eeeth
0676086 B.C. Ltd.:
Pef' RURARETN * A

| have the authority to bind the corporation

Maskeen Develogment Ltd.:

| have the authority to bind the corporation thess (Print name Delow here)

Anm\-smCmrtA

Per, /4 ek E
e the authority to bjnd the corporation thesmw here),
- Ammﬂbﬁﬂ-@&mh’
1302095 BC Ltd.: )
Per: ' . e
I hate thé authorty ©Bind the corporation theme!ow here)
' A:nm\mf.l @\iﬁ.ﬂA
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GUARANTOR:

o
Ky

Jagdip Sivia c._____

P%&/;Z—f/\/ - |

ve the authoﬂg,%ind the corporation

Harbans Gilt

0816984 BC Ltd,

Per:

| have the authorify o Bind the corporation

Prabylied Khera
Pro Ridge H;;mes Ltd..

Per___ 1At NNV S
| hdve the authority to bind the corporation

Pro Ridge Ventures Inc.

| o

¢ autHerity 10 bind the corporation

Classification: Internat
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_ SCHEDULE "A":
INSURANCE REQUIREMENTS
GENERAL
a. Al insurance policies referred to herein sshall be in form and with insurers reasonably acceptable to

3.

Lender and contain the original signatures of the insurers, not just the insurance broker or agent, unless
otherwise agreed, and shall'be delivered to the Lender within 30 days of issuance of the insurance cover
note or binder. _

Alf policies shall be permitted to contain reasonable deductibles.

The Builder's Risk Insurance and the Wrap Up policy where applicable shall contain a Standard Mortgage
Clause and show the lender as Mortgagee and Loss Payee and shall provide for sixty days (60) prior
notice to Lender of any adverse material change or cancellation.

if the Borrower fails to take out and keep in force such minimum insurance as is required hereunder, then
Lender may, but shall not be obligated to, take out and keep in force such insurance at the immediate
sole cost and expense of the Borrower plus costs incurred, or use other means at its disposal under the
terms of the Morigage.

It is clearly understood and agreed that the Insurance Requirements contained herein are a minimum
gulde and, -although must be adhered to throughout the life of the Morigage, in no way represent an
opinion as to the full scope of instirance cover a prudent Borrower would arrange to adequately protect
its interest and the interest of Lender, and the Borrower must govern itself accordingly.

GENERAL LIABILITY

a,

b.

Evidence of a Comprehensive General Liability Insurance policy for the Pro;ect in the minimum amount
rioted in the Security section of the Commitment.

The Commercial General Liability Policy must reference the Prolect and MCAP is to be added as an
additional insured.

COURSE OF CONSTRUCTION
The following poficies of insurance must be submitted upon the commencement of construction:

a.

All Risks Builders Course of Construction including flood (and earthquake, BC only) on:

1) One hundred percent (100%) of the estimated final construction cost of the property, including 25%
of variable soft costs, not to be less than the minimum amount noted in the Secunty section. of the.
Commitment.

If the construction cost of the Project is in excess of $10,000,000, then a “Wrap-Up Liability" policy is

required with a limit of not less than $10,000,000 and must include all contractors, subcontractors and

trades. This requirement may be reconsidered on recommendation of insurance consultant, subject to
evidence of satisfactory commercial general liahility insurance held by sub-contractors.

Insurance coverage shall be converted to all perils coverage satisfactory to the Lender and appropriate

to the Project following completion of construiction

4. PROCEEDS OF INSURANCE AND EXPROPRIATION ,

All proceeds of expropriation or of insurance from insurance policies, other than liability insurance, shatt be
paid to the Lender directly and at the option of the Lender, may either be applied on account of the Loan,
whether or not the same may be due and payable, and interest thereon and any other sums payable in
respect thereof, or held by it as part of the Lender's security and, so long as the Borrower is not in default
hereunder or under any Security, may be subject to withdrawal by the Borrower in instelments, on a cost to
complete basis, as the repair or replacement progresses, subject to the Lender's receipt of appropriate
certificates, opinions and other documents which may include, without limitation, cost consultant report, proof
of payments, as required by it and the Lender's counsel.

Classification: Intermal
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SCHEDULE “B”:
TERMS OF REFERENCE

Prior to initial Advance
1. Project and Budget Review Report.
Report to include the foliowing:

a) Project Drawings are complete and allow for accurate costing and bidding by sub-

contractors.

b) Project Drawings are for construction of project as contemplated in Loan Commitment,

c) Documents confirming that. project has been designed in accordance with Geotechnical
Engineers Report.

d) Review of ESA Phase | report and confirmation that any required remediation or risk
management plan is in place. v ‘

e) Review and confirmation that third reading has been achieved. .

f) Review of "front end‘loaded" costs stich as general conditions, management fees andvarious
soft costs.

) If construction management, review of Budget on line item basis, if Fixed Price General

Contract, review of cash allowances included in Budget, plus commentary and review of
matters not covered in the General Contract:

h) Review of Construction Management and Development Management fees included in
Botrower's Budget.

) Adequacy of contingency reserve for completion of project.

) Review of Borrower's schedule and cash flow projections,

k) Review of all contracts above threshold value as specified in Loan Commitment.

D General comment on scope of project.

m) Review and comment on expertise and historical capabilities of General Contractor or
Construction Management Gompany, as appropriate.

n) Review and recommendation. of Bonding of General Contractor or appropriate trades (sub-

contractors) as the case may be.

2. Site inspection including photographs of all construction.

Prior to any Progress Advance for Work in Place
3. Site inspection including photographs of all works-In place.

4, Review of an;} changes to project scope or Budget.

5. Review of project schedule, highlighting any delays or improverrients,

8. Review with Developer and General Contractor, all invoices for current period and all statéments showing
payments previously made-and reconciliation with earlier Q.S. reports.

7. Provide accounting for Builder's Lien Holdbacks as per statutory requirements.

8. For release of Holdback amounts prior to substantial completion, a Waiver of Lien, Statutory Declaration
and Workers' Compensation Board clearance letter will be required.

9. On a best effort basis, verbally confirm with Trades on site that they are current in respect to payments
made by Developer,

10, Provide revised cost schedule showing original Budget, Budget changes, revised Budget.

11. Total wotk in place, net holdback, work in place previous, payment.due, and cost to.complete.

26 of 31

Classification: [nternal QOclober 31, 2022



28

Classification: Internal

Maskeen Homes: Bentley Qctober 31, 2022
[7e%]
.
SCHEDULE "C™
2 Vahe' $PSF | {Budm OUnp Ype tndlypa Wes(SF)  Vane _§ PSE
A YO 761 B 07 Be  l-Bedroem 504 e A
A 102 A% 2aesoen keed Y 108 82  Stsko ¢ Flex kel s T8
A 108 Al Bsdoom s Flax 788 8 106 82  Stadio+ Flow k23 20 TS
A 164 AN fSemoon : Fix b 3 10 84 LBidmom ot W0 B
A 105 A 2Bac + Dert 764 ] "W B LBdimm o3 $8rn T
A Grxen + | w 3 0 BA  vSedom 585 ‘4BK0 TS
A m 3 X2 BE 1Bedroon Br 10400 B
IS 88 3 3B B} {gadroom &5 ¥ I
A 785 3 24 B1 2Bediosm 51 $12508 7
A 780 B 2206 BI0 2Bedrvom 68 QLI 77t
A 774 8 255 B13  2Eedom 0 S0 TR
A . 3 27 B¢ SBedmum L 200 B
A m B a4 28400 8
A 78 8 FE BeA0 W6
& = 8 o xa0  W
A s 3 63 [P
A e 2 530 A0 T8
A 748 ™ B 204 G0 B8
LA o 3 8 59 ®LEY 7T
A % ki) g 651 nSEN B
A w2 7 B B3 AN B
A H e B ™ M6 T3
A A - 6 784 8 804 80 W
A AT AR 8o « Fiex 61§ 783 8 374 ;X0 ™
A 214 AN {-podoon sm 781 [ 74 0620 B
A 25 AU A Bedioom ¢ Flex 3 790 ] e w5B 7S
A 216 A Btude ¢ Flax a4t e 3 e 1400, B2
A Bl A St w7 R 3 5D i3B308 184
A 21h A3 St 377 % g o4 3580 %6
A W A37 28edoon ¢ Den 1163 761 8 e BIER T8
A X2 A2 =) 712 8 51 $1560 779
A oW AR n + Fiex s w B Big. 24 £ B4T0 B
A 204 At 3 Bndoam'y Flex 05, ™4 3 400 813 ZRedoom o EEIN- B (<]
& RE AR 2Pedvry 05§ 5 [ 07 B tBeSiodm 503, %5800 S
A 35 A2t 28edvon TB4 78 B 48 B2 Sude«Fix a4 26200
A . X AR {-Becioon s Den 748 L) € 93 82 Sheos Fux 4 ;am ™
A X8 427 2pededm 858 w3 B 40 B4  1.Bedodm 364 NG B3
A 208 430, 2-Bedioom 506 7t B 414 B2 fBedkoon O e w
A 3D A28 Z-Badwoum. =) w3 § 21 86 tBedown 50 “re 7
A 94 A3l 2Bediooe v Dent 83 T B o2 B 1Bedtoom £ 20200 Bx
A M2 A1) TBrdtoom > Flex &6 % ) R BY  Dediom s X w2
A 313 A12 d-Bodwon + Fley 33 ] 8 4 B 2EedTam &t =R ™
A 314 A0 %-Bedwom 8 5 BS  3-Basoom 557 @exn 18
A 55 A$1  )-Badivom > Flex B 55 B3 (Bedroom 583 455,100 =
A 96 A& Stdo v Flex ] 57 8¢ 1Bodout £ QxR0 WS
A $17 AY Sude 8 58 Bz Studo+ Flex Y& 00 K5
A N A3 Slde . B 58 B2  Sude4Fa 314 DK 8B
s 400 A2 Sredmom  Oca 9 510 B4 VHedmam 04 #2900 800
A 202 K23 2Bedmam B 511 ES 1 Bodwosm @0 %
A 205 A17  (-Hedroom + Ftae [ { G2 2Bedeoom ™5 B
A 406 AY( -Bediam 3 Flex < 2 U5 StdheFlec 30 790
A «h5 AN 2Bedmem c 3 K Swlo s Fer ¥z e
A 306 A21  2-Beimam c 4 €3 SusnsFx =2 . 70
A <07 A17  R-Badizom < § Ci9  28ec¢oum ¢ (e 8 274 7
A % KT 2Bedmenn 3 § S8 2hediom B X e
A 04 AR 2-Bedmee < W iz Dedoon % 573200 8
N eio A28 2.Badswom 3 102 €% S0 Fist 2 OO TR
A &% A3)  RBednes ¢ Den 4 103 €x Swdo s Flex 2 300 T
A #42 At 5-Bedoom ¢ Flec [ WE €3 Budd+Pex a2 KyH0 ™
A 413 A2 .Badsom 5 Fles €< 106 C19  2Bédrcm ¢ Don B BRKC  TR
a 4 A SHedoi < WS CI7 IBadwen 525 07000 72
A 5 ATl (-Bestoecs ¢+ Flac 4 W7 GG 2Bawoyn t Den 2] B340 TR
A 495 AL Sauso Fieg < 08 C6  fedoon 523 SRR 7B
A oi A3 stse c B OB 2Bedrocm 833 643200 T2
A 46 A3 Swte c 10 €@ 1-Befioow ¢ Den ] 72100 78
ES 601 A32  2Bedioom » Dent c $HC2 Sudd %G 2230 W
A 502 A28 2-Badmom ¢ 201 €12 2Bedoen 73 S3200 8
A S A1t LBedron ¢ Fidt c A2 €1 Sndiao Fex 3 3RS W
A 0 AV j-Bedivem « Hag < 20 QA Bwdda T = |\ TR
A 55 A2 ZBadmom S WS C3 S vFRC 3 3208 6
A 505 AR1 2 © 5 Ci8  2Beikoom + Deny 03 577,503 e
A 07 A8 ¢ 205 17 3Dearoom 62 0700 T2
A 505 A2T 3 27 £16  2-8sCoom + Lxn 816 R T
A 503 AV < A6 ©F  1-Bepoon £ 2RE0 T8
A 510 AR < 28 C18  288m0m (2] 843,200 m
A 513 A3t < 216 €5 t-Recoom s Gen 84 RA 78
A 512 ALY 5 ¥ c 21 C&  2Bcroum » Den b o e
A 813 A12  T-Bedhooa: ¢ Flex < I LE 28einem b RO
LS 614 A3 1-Bubrocn [ W2 T3 Ewsior e =2 3700 74
A 65 AI1  LBedrane + Frar [ an 30 T
A S16 A4 Stodids Fiex [ 2 N0 AW
I3 B17 A3 Shdis < B 681700 775
A S18 A3 Stode < X6 CI7 Jedoem 85 (20035 I 4 14
& 60t A6 FBamrocen v Gen c KT €15 2Beden + D as Ek
3 01 AR 2Bagicom 4 X8 C6  i-Bedown 533 4830 B
A L A8 Sgedooen [ X9 G1B 2BE00m By B T7
A 04 A6 $-Brdoom [ M OB thedkoon ¢ Dun 604 amER
LN BOS A5 2Bedoom L} I LN 28s09mes Dan 84 TEBO TR
A B¢ Al4  tSudmém v Fler ¢ Qf €12 2.Bawean ks 5B 70
A 67 A3 1Badream ¢ Fla < 42 €3 Gradivs Flex =3 M
A 68 AVS < 23 C3 Sudor Flay x2 MLmo I8¢
A 59 c «4 €3 Budio s Fled = MUAG T
A 810 c 4B C19  2Bedrogn 9 Den 8% [0 R )
A B8 I Q5 CIT BBestoon a5 sn.e0 7
A 52 < 407 €16 2Dethoom « Dan a6 820 777
A 613 [ 4B 6 {-Bedroom 539 4330 78
S a1 < 0 018 2Badwes Az sarae I
A 818 < 419 €8 s-Baeem + Ben X R0 TS
A 615 c 441 CX0  2-Bebomn + Den bl TEan ™
A 657 c ot 7 t-Bedwomo Den 581 we 7
A [ 502 Ct St 3% 2090 &E
) < w®3 Tt Bt £ DKo KB
B T 3o O S 35 I0A0 KD
5 [3 55 G5 2Bscioen % [
B [ 505 0% 2Bedecn 558 a0 7S
B < 57 C1t 2Bedoom 78 58,706 7R
§ < 59 €4 VEmdroom @ G0
k] 104 BIT  FBesam € 50 C10  {-Bedmom ™ I3 7
) 105 57 wBedue v Flex 72 4280 K < 50 €5 1-Bedwan 37 41340 B
3 16 81 Eudn SO K700 s k3 511Gt 2Bedmon 5 207w
5 3525 (ARSI 8t
*Excluding applicable GST
27 of 31
Qctober 31, 2022



29

Maskeen Homes: Bentley October 31, 2022
v SCHEDULE "D™: o
PERSONAL NET WORTH STATEMENT

Page 1 of 2

PERSONAL & EMPLOYMENT INFORMATION

Driver's Liconse:

Spouse's Name:
Marital Status:
Telephonie (work):
Date-of Binh;
#of dépendents;

Arg you cisrently a client of MCAP Financial Corporation?:
Curént Address:

Length of time al current address:

Employer's Name: Prescitt Position;

Length of Service!

Annual Employment income: $ Detais:

Tncome from uther sources (specifiy: s

Total Ansual Income (5tate year of reference)$

Bank Reference:
Addrass:

SUMMARY ~FINANCIAL INFORMATION

» BALANCE
VALUE LIABILITIES | UDeséription OWING
CASH, DEPOSITS &  faadriwins OUTSTANDING |
MARKETABLE oA IO S JLOANS Reter wsedlond |'$
SECURITIES 1L . ’
REAL ESTATE * Mist ajree tith ] - |MARGIN
section "B 1% ACCOUNTS Reféi o scelion A | B
R Refer 1o segtion "A"
EQUITY INNON-  |Must s QUTSTARDING  |Refer (o $
ARMS LENGTH sestion 3 IMORTGAGES.  [Refer tosection D
COMPANIES e
INVESTMENTS $ LIARILITIES N
(Specity) (emize)
OTHER
SSETS (itemize)
TOTAL ASSETS TOTAL LIABILITIES  [§ |
NET WORTH E |
28 of 31
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(dupporting Schedules)

SETS Page 2 of 2
SECTION "A" ~SECURITIES AND TAX SHELTERS
IDcscriplio'n‘ofS.ecu_rityﬁ Registered 1o/ ‘Markel Value Cost Margin Acets | Aniwal Profit
and Quantity Held To whom pledged Balance Owing or Loss
1 3 ) ] » 3§ 3
3 % $ b3
3 b HES $
" 3 = ‘I; 3
. TOTAL $ 1% $
SECTION"B" ~REAL ESTATE - .
Adldress and D_cs,cr’ipﬁon " Title in Date Porchased Market Purchase Price 1 % Ownied
(Aéreage, Home, Busivess) _ , Name of Valoe .
2 3 - Lo 0%
3 $ - i 0%
p T8 - v“—v——o% _—
5 1% - 0%
: S - - 0
ToTAL $ ' )
SECTION "C" ~EQUITY IN'NON ARMS-LENGTH COMPANIES
o o Position / © Valueof Y
Name of Company : Nature of Basiness Relationship  [Equity Tnvested | Ownership
2 B ' 0%
3 ) 0%
4 $ 0%
5 i3 0%
s - s — %
NOTE: ATTACH FINANCIAL STATEMENTS |[TOTAL $ 1 -
LL LITIES
SECTION "D* ~SECURITY N
1.ehder Name ] Sécurity. Amount Terms & | Owstanding Balahce
- ~ Raw
1 TS
2 3
3 IE
T 1
5 :
’ |TOoTAL
Fwarcant aird confiray ihat the information ive herein is true and T understand clearly that it is being dsed to determine my credit responsibility. You are suthorized
10 obtais any- ix.\foimulimi you require relativeto this application from any sonrces to-which vou my apply and each such source is heseby authorized 10 provide you
with such inforvation. Yo are farihermare authotized to disclose any to dircct inguitics from any atherlender or credit burean, such infarmation on niy
loaming accouns as you Tder apptopriate; and | héreby agree o indemnify you against and save yon harmless from any and all claimg it damages or otherwise
arising from such disclosure an your part. You are also authorized io retain the application whether ar nof the refative mortgage is approved
Datedthis____day of ,
Signature (in ink)
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SCHEDULE "E"™:
FORM OF RELIANCE CERTIFCATE

TO: MCAP Financial Corporation, [specifically name other addresses] and such persons for
whom they act as agent or trustee from time to time, and in each case, their respective
successors and assigns

RE: [Describe agreement in respect of which reliance is being permitted] dated [insert date],
prepared by [insert name of consultant] and addressed to [name addresses of reporf] (the
”Report“)

For good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the
undermgned hereby certifies, agrees and confirms that the addressees hereof, and their respective suiccessors
and assigns, shall be entitled to rely on the Report to the same extent and with such effect as if such Report were
prepared for and addressed to them.

DATEDthe ____ day of , 2022.

By:

Name:
Title:

30 of 31
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SCHEDULE "F™; |
IDENTIFICATION VERIFICATION & ATTESTATION FORM

See Aftached
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This is Exhibit “ & ” referred to in the 1%
Affidavit of Blake Johnston, sworn before
me at Vancouver, British Columbia, on this
7" day of January, 2026.

A Commissioner for taking Affidavits for
British Columbia

Nonye Ngwaba
Barrister & Solicitor
DLA PIPER (CANADA) LLP
1133 Melville St, Suite 2700
Vancouver, BC VSE 4E5
604.687.¢ . 14
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‘i. Land Title Act
hcland Mortgage

Tite&survey  Part 1 Province of British Columbia

34

NEW WESTMINSTER LAND TITLE OFFICE
DEC 152022 14:22:54.001

CB391307-CB391308

1. Application

[Dacument Fees: $152.64]

Mark von Marksfeld, DLA Piper (Canada) LLP
Barristers & Solicitors

2800 - 666 Burrard Street

Vancouver BC V6C 277

604.687.9444

045036-00101
MCAP Loan No. 21-7296-V41/v91 (Collateral)

2. Description of Land

PID/Plan Number Legal Description

001-761-099 LOT 1 EXCEPT: THE EASTERLY 60 FEET THEREOF SAID EASTERLY 60 FEET HAVING A FRONTAGE OF 60
FEET ON GROSVENOR ROAD WITH A UNIFORM WIDTH THE FULL DEPTH OF SAID LOT 1 AND
ADJOINING LOT 6 PLAN 5392; SECTION 14 BLOCK 5 NORTH RANGE 2 WEST NEW WESTMINSTER

DISTRICT PLAN 12075

3. Borrower{s} (Mortgagor(s))

0943151 B.C. LTD, BC0943151
SUITE 308 - 6321 KING GEORGE BOULEVARD
SURREY BC V3X 1G1
4. Lender(s) (Mortgagee(s))
MCAP FINANCIAL CORPORATION A62340
2100 - 475 HOWE STREET
VANCOUVER BC V6C 2B3
5. Payment Provisions
Principal Amount Interest Rate Interest Adjustment Date
$95,900,000.00 N/A N/A
Interest Calculation Period Payment Dates First Payment Date
N/A N/A N/A
Amountof each periodic payment Interest Act {Canada) Statement. The equivalent rate of interest Last Payment Date
N/A calculated halfyearly notin advanceis N/A
N/A % per annum
Assignment of Rents which the applicantwants Place of payment Balance Due Date
registered? Postal Address in Item 4 On Demand
Yes

Ifyes, page and paragraph number:
See Terms MT210002 Page 30-31,
Paragraph 20

6. Mortgage contains floating charge on land?
No

Form B (Section 225)
© Copyright 2022, Land Title and Survey Authority of BC Allrights reserved.

7. Mortgage secures a currentor running account?

Yes

2022 11 14 15:32:23.3%4 1 of 2 Pages
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Wy LandTitle Act
beland Mortgage

Titke&Survey  Part 1 Province of British Columbia

8. Interest Mortgaged
Fee Simple

9. Mortgage Terms

Part 2 of this mortgage consists of:
(b) Filed Standard Mortgage Terms D F Number: MT210002

Aselection of (a) or {b) includes any additional or modified terms.

10. Additional or Modified Terms
See Attached

11. Prior Encumbrances Permitted by Lender

12, Execution(s)

This mortgage charges the Borrower’s interest in the fand mortgaged as security for payment of all money due and performance of all obligations in accordance
with the mortgage terms referred to in item 9 and the Borrower(s) and every other signatory agree(s)to be bound by, and acknowledge(s) receiptof atrue copy of,

those terms.
Witnessing Officer Signature Execution Date Barrower / Party Signature(s)
0943151 B.C. Ltd.

YYemm-ob By their Authorized Signatory
2022-11-24

GREGORY P. VAN POPTA

Barrister & Solicitor

McQUARRIE HUNTER LLP Jagdip Singh Sivia, President

Suite 1500, 13450 - 102 Avenue

Surrey BC V3T 5X3

604-581-7001

Officer Certification

Your signature constitutes a representation that you are a solicitor, notary public or other person authorized by the EvidenceAct, R.5.B.C. 1996, ¢.124, to take
affidavits for use in British Columbia and certifies the matters setoutin Part 5 of the Land Title Actas they pertain to the execution of this instrument.

Electronic Signature Mark Anth ony Digitally signed by )
Your electronic signature is arepresentation that you are a designate authorized to Sebastian von Mark Anthony Sebastian
certify this documentunder section 168.4 of the Land Title Act, RSBC 1996 ¢.250, that von Marksfeld 2FBXQT
you certify this document under section 168.41(4) of the act, and thatan execution Marksfeld 2FBXQT Date: 2022-12-13
copy, or atrue copy of that execution copy, is in your possession. 16:25:07 -08:00
Form B (Section 225) 2022 11 14 15:32:23.354 2 of 2 Pages

© Copyright 2022, Land Title and Survey Authority of BC. Allrights reserved.
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" Land Title Act
bcland Mortgage
Title&Suvey  Part 1 Province of British Columbla

8. Interest Mortgaged
Fee Simple

9. Mortgage Terms
Part 2 of this mortgage consists of:
(b) Filed Standard Mortgage Terms D F Number: MT210002

Aselection of (3) or (b} includes any additional or modified terms,

10. Additional or Modifted Terms
See Attached

11. Prior Encumbrances Permitted by Lender

12. Execution(s)
This mortgage charges the Borrower’s interest in the land mortgaged as security for payment of all money due and performance of afl obligations [n accordance
with the mortgage terms referred to in item 9 ang the Borrower(s) and every other signatory agree(s) to be bound by, and acknowledge(s) receipt of a true copy of,
those terms.

Witnessing Officer Signature Execution Date Borrower / Party Signature(s)
0943151 B.C. Ltd.

/ WYY-MM-DD By their Authorized Signatory
% 2022-11- 24 %

>~
GREGORY P. VAN POPTA ————

Barrister & Solicitor
McQUARRIE HUNTER LLP Jagdip Singh Sivia, President
Suite 1500, 13450 - 102 Avenue
Surrey, BC V3T 5X3
604-581-7001

Officer Certification
Your signature constitutes a representation that you are a soficitos, nofary public or other person authorized by the Evidence Act, R.5.8.C. 1996, ¢.124, to take
affidavits for usain British Columbla and certifies the matters setoutin Part5 of the Land Title Actas they pertain to the execution of this instrument.

Electranic Signature

Your electronic signature is arepresentation thatyou are a designate authorized to
certify this document under section 168.4 of the Land Title Act, RSBC 1996 ¢.250, that
you certify this document under section 168.41(4) of the act, and that an execution
copy, or atrue copy of that execution copy, is in your possession.

Form B (Section 225) 2022 11 1415:32:2335%4 2 of 2 Pages
© Copyright 2022, Land Title and Survey Authorty of BC. Alrights reserved.
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LAND TITLE ACT
FORM E
SCHEDULE

10. Additional or Modified Terms:

(a) For greater certainty, all capitalized terms used but not otherwise defined herein
will have the meaning given to such terms in Standard Mortgage Terms
MT210002.

(b) This Mortgage is dated for reference the 23 day of November, 2022.

(c) Standard Mortgage Terms MT210002 (the “Standard Mortgage Terms”) are
amended by deleting Section 6.1(a) of the Standard Mortgage Terms in its
entirety and replacing therefor with the following:

“(a) The outstanding balance of the Principal Amount will be paid on the
earlier of:

0] the date on which the Mortgagee demands payment of the
Principal Amount together with all accrued and unpaid Interest
and all Other Money owing or secured by this Morigage; and

(i) the Balance Due Date.”.

CAN: 42363443.1 045036-00101



This is Exhibit “C ” referred to in the 1%t
Affidavit of Blake Johnston, sworn before
me at Vancouver, British Columbia, on this
7™ day of January, 2026.

A Commissioner for taking Affidavits for
British Columbia

Nonye Ngwaba
Barrister & Solicitor
DLA PIPER (CANADA) LLP
1133 Melville St, Suite 2700
Vancouver, BC V6E 4E5
604.687.L 44
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39

NEW WESTMINSTER LAND TITLE OFFICE
DEC 21 2022 09:41:24.001

be Land Mortgage
Title&Survey  Part 1 Province of British Columbia CB400675'CB400676
1. Application [Document Fees: $152.64]

604-687-5744

Borden Ladner Gervais LLP
1200 - 200 Burrard Street
P.0. Box 48600

Vancouver BCV7X 112

2. Description of Land
PID/Plan Number

Legal Description

002-147-548 LOT 8 EXCEPT: FIRSTLY: PART SUBDIVIDED BY PLAN 12075; SECONDLY: PARCEL "B" (EXPLANATORY
PLAN 12436); THIRDLY: PARCEL "A" (EXPLANATORY PLAN 14343); SECTION 14 BLOCK 5 NORTH RANGE
2 WEST NEW WESTMINSTER DISTRICT PLAN 5392

004-111-320 PARCEL "A" (EXPLANATORY PLAN 14343) LOT 8 SECTION 14 BLOCK 5 NORTH RANGE 2 WEST NEW
WESTMINSTER DISTRICT PLAN 5392

000-564-737 LOT 2 BLOCK 7 SECTION 14 BLOCK 5 NORTH RANGE 2 WEST NEW WESTMINSTER DISTRICT PLAN 12075

009-651-683 LOT 3 SECTION 14 BLOCK 5 NORTH RANGE 2 WEST NEW WESTMINSTER DISTRICT PLAN 12075

000-550-400 PARCEL "A” EXPLANATORY PLAN 14454 WEST HALF LOT 6 SECTION 14 BLOCK 5 NORTH RANGE 2 WEST
NEW WESTMINSTER DISTRICT PLAN 5392

003-235-912 PARCEL "B" (L93090E) LOT 6 EXCEPT: FIRSTLY: PART ROAD ON EXPLANATORY PLAN 14845 SECONDLY:
THE SOUTHERLY 210 FEET ON EXPLANATORY PLAN 14845, AND THIRDLY: PART SUBDIVIDED BY PLAN
27001; SECTION 14 BLOCK 5 NORTH RANGE 2 WEST NEW WESTMINSTER DISTRICT PLAN 5392

010-311-254 LOT 1 SECTION 14 BLOCK 5 NORTH RANGE 2 WEST NEW WESTMINSTER DISTRICT PLAN 17062

010-311-262 LOT 2 SECTION 14 BLOCK 5 NORTH RANGE 2 WEST NEW WESTMINSTER DISTRICT PLAN 17062

008-753-491 LOT "C" SECTION 14 BLOCK 5 NORTH RANGE 2 WEST NEW WESTMINSTER DISTRICT PLAN 20318

010-512-918 LOT 3 SECTION 14 BLOCK 5 NORTH RANGE 2 WEST NEW WESTMINSTER DISTRICT PLAN 21615

000-811-513 WESTERLY HALF LOT 6 EXCEPT: PARCEL A AND ROAD (EXPLANATORY PLAN 14454), SECTION 14 BLOCK

5 NORTH RANGE 2 WEST NEW WESTMINSTER DISTRICT PLAN 5392 HAVING A FRONTAGE OF 66 FEET
ON GROSVENOR ROAD EXTENDING WITH UNIFORM WIDTH THE FULL DEPTH OF SAID LOT 6 AND
ADJOINING LOT 7

3. Borrower(s) (Mortgagor(s))

0943151 B.C. LTD. BC0943151
SUTTE 1500, 13450 - 102 AVE
SURREY BC V3T 5X3

4. Lender{s) (Mortgagee(s))

TOKIO MARINE CANADA LTD. A0121379
330 BAY STREET, SUITE 400
TORONTO ON M5H 258

Form B (Section 225)

2022 11 17 16:55:23.503 1 of 5 Pages

© Copyright 2022, Land Title and Survey Authority of BC. Allrights reserved.
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'. Land Title Act
be Land Mortgage

Tile&survey  Part 1 Province of British Columbia

5. Payment Provisions

Principal Amount Interest Rate InterestAdjustment Date
$5,333,384.00 18% per annum N/A
Interest Calculation Period Payment Dates First Payment Date
Monthly, not in advance N/A N/A
Amountof each periodic payment Interest Act (Canada) Statement, The equivalent rate of interest Last Payment Date
N/A calculated halfyearly notin advanceis N/A
N/A % per annum

Assignment of Rents which the applicantwants Place of payment Balance Due Date
;:gisremd? Postal address in item 4 ON DEMAND

es

Ifyes, page and paragraph number:
Pages 10 to 12, Paragraph 13

6. Mortgage contains floating charge on land? 7. Mortgage secures a current or running account?

No Yes

8. Interest Mortgaged
Fee Simple

9. Mortgage Terms
Part 2 of this mortgage consists of:
(b) Filed Standard Mortgage Terms D F Number: MT220015

Aselection of (a) or (b) includes any additional or modified terms.

10. Additional or Modified Terms
N/A

Guarantor(s) or Covenantor(s).
Maskeen 177 Projects Ltd.
676086 B.C. Ltd.

Maskeen Development Ltd.
Maskeen Homes Ltd.
1302095 B.C. Ltd.

0816980 B.C. Ltd.

0816984 B.C. Ltd.

Pro Ridge Homes Ltd.
ProRidge Ventures Inc.
Jagdip Singh Sivia

Amarjit Kaur Sivia
Jatinderpal Singh Gill
Harbans Kaur Gill
Prabhdev Singh Khera

11. Prior Encumbrances Permitted by Lender

See Schedule

Form B (Section 225) 2022 11 17 16:55:23.503 2 of 5 Pages
© Copyright 2022, Land Tile and Survey Autherity of BC, Altrights reserved.
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beland Mortgage

Title&Survey  Part 1 Province of British Columbia

12. Execution(s)

This mortgage charges the Borrower’s interestin the land mortgaged as security for payment of all money due and performance of all obligations in accordance
with the mortgage terms referred to in item 9 and the Borrower(s) and every other signatory agree(s) to be bound by, and acknowledge(s) receipt of atrue copy of,
thoseterms.

Witnessing Officer Signature Execution Date Borrower / Party Signature(s)

0943151 B.C. LTD.
By their Authorized Signatory

YYYY-MM-DD

2022-12-09

Gregory P, Van Popta
Barrister & Solicitor
McQuarrie Hunter LLP Jagdip Singh Sivia, President
Suite 1500, 13450 - 102 Avenue

Surrey BC V3T 5X3

604-581-7001
MASKEEN 177 PROJECTS LTD.
Covenantor
By their Authorized Signatory

Amarjit Kaur Sivia, President

676086 B.C. LTD.
Covenantor
By their Authorized Signatory

Harbans Kaur Gill, President

MASKEEN DEVELOPMENT LTD.
Covenantor
By their Authorized Signatory

Jagdip Singh Sivia, President

MASKEEN HOMES LTD.
Covenantor
By their Authorized Signatory

Jatinderpal Singh Gill, President

Form B (Section 225) 2022 11 17 16:55:23.503 3 of 5 Pages
© Copyright 2022, L.and Title and Survey Authority of BC Allrights reserved.
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i' Land Title Act
bcLand Mortgage

Title&Survey  Part 1 Province of British Columbia

41302095 B.C. LTD.
Covenantor
By their Authorized Signatory

Prabhdev Singh Khera, Director

0816980 B.C. LTD.
Covenantor
By their Authorized Signatory

Jatinderpal Singh Gill, President

0816984 B.C. LTD.
Covenantor
By their Authorized Signatory

Jagdip Singh Sivia, President

PRO RIDGE HOMES LTD.
Covenantor
By their Authorized Signatory

Prabhdev Singh Khera, President

PRORIDGE VENTURES INC.
Covenantor
By their Authorized Signatory

Prabhdev Singh Khera, President

JAGDIP SINGH SIVIA, Covenantor

Form B (Section 225) 2022 11 17 16:55:23.503 4 of 5 Pages
© Copyright 2022, Land Title and Survey Authotity of BC. Allrights reserved.
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i. Land Title Act
veLand Mortgage

Title&Survey  Part 1 Province of British Columbia

AMARJIT KAUR SIVIA, Covenantor

JATINDERPAL SINGH GILL,
Covenantor

HARBANS KAUR GILL, Covenantor

PRABHDEV SINGH KHERA,
Covenantor

Officer Certification

Your signature constitutes a representation thatyou are a solicitor, notary public or other person authorized by the Evidence Act, R.S.B.C. 1996, ¢.124, to take
affidavits for use in British Columbia and certifies the matters setoutin Part5 of the Land Tit/e Actas they pertain to the execution of this instrument.

o dcoicaan pomsacegerarsre | Y Grace BSther e eether
our electronic signature is arepresentation thatyou are a designate authorized to
certify this document under section 168.4 of the Land Title Act, RSBC 1996 ¢.250, that Johnstone 3YUDS5T Johnstone 3YUDST
you certify this document under section 168.41(4) of the act, and that an execution Date: 2022-12-21
copy, or atrue copy of that execution copy, is in your possession. 09:39:31 -08:00
Form B (Section 225) 2022 11 17 16:55:23.503 S of 5 Pages

© Copyright 2022, Land Title and Survey Authority of BC. Altrights reserved.
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12, Execution(s} .
This marigage’ charges the Borrower's Interestintheland: mortgaged as: securuy for paymentofali figney Hiieand performanceaf all obhgauons inaccordance ¢
with the raorigage terms referred o in item @ ant the Borrower(siand every'other signatory agree(s)to be bound by, and acknowledgels) receipt of a teie.copy of
those terms.

Wiinessing Officer Signature. Execution Date ‘Borrower/ Party Signatisre(s)

' 0943151 B.C.LTD.

By thieir Authorized Signatory

PYYMM-DD

: o201 -09

}agdzp Smgh Sivia, Preﬂdent —

MASKEEN 177 PROJECTS LTD,
Ct‘:»vena ntor )
By their Authorized Signatory

 Bu resy, BO \?ST 5)(:;
A04-581-7001

AmarjitKaur Sivia, President

676086 B.C. LTD.
Covenantor
By their Authorized Signatory

Harbans Kaur Giif, President

MASKEEN DEVELOPMENT LTD,
Covenantor
By their Authorized Signatory

jagd:p $ingh Sma, President

MASKEEN HOMES LTD.
Covenantor
By their Authorized Signatory

éfﬁgdérpat Singfi Gill, President

Form B{Section.225) 2022 11 17 16:55:23.503 3 of 5.Pages
D' Copyright 2672, Laad Tale and Survey Authoriy of BCABRghts reserved.
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1302095 B.C. LTD.
Covenantor
By their Authorized Signatory

Prabhdev Singh Khera, Director

0816980 B.C. LTD.
Covenantor
By their Authorized Signatory

Jatinderpal Singh Gill, President

0816984 B.C. LTD.
Covenantor
By their Authorized Signatory

Jagdip Singh Sivia, President

PRO RIDGE HOMES LTD.
Covenantor

By their Authorized Signatory
i)
1)
}{’/14/’7, ......

a1l

Prabhdev Singh Khera, President

PRORIDGE VENTURES INC.
Covenantor
By their Authorized Signatory

Prabhdev Singh Khera, President

JAGDIP SINGH SIVIA, Covenantor

Form B (Section 225) 2022 11 17 16:55:23.503 4 of 5 Pages
© Copyright 2022, Land Title and Survey Authority of BC. Alirights reserved.
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cland Mortgage
ThlegSuey  Part § Province of British Columbia
1302095 B.C. LTD,
Covenantor
By their Authorized S ignatory

Prabhdev Singh Khera, Director
0816980 B.C. LTD.

Covenantor

By:their Authorized Signatory

tinderpalSirigh Gill, President

0816984 B.C. LTD..
Covenantor
By:their Authorized Signatory-

ofhi =2

Jagdip Singh Sivia, President

PRO RIDGE HOMES LTD.
Cavenantor
By their Authorized Signatory.

Prabhdev Singh Khera, President
PRORIDGE VENTURES INC.
Covenantar

By their Authorized Signatory:

Prabhdev Singh Khera, President:

e

=

JAGDIP SINGH SIVIA, Covenantor

fForm B{Section 225) S 2022 11 17 16:55:23,503 4of5 Pages.
i Copyright 2022, 1.and Tk and Suirvey Authodty of BC Alirights teserved.
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" Lahd Title Act
pcland Mortgage

filessuvey  Part 1 Provinee of British-€olumbia:

HAR&” N5 KAUR GILL, Covenantor

PRABHDEV SINGH KHERA,
Covenantor

-Officer Certification.
Yoursxgnalure Constitutes arepresentation that youareasolicitor, notary public or pther person authorized by the Evidence ActR.S.B.C. 1896,¢.124, 1o take
affidavits for use in‘British Columbia and certlfies the matters'set outin Part 5 of the Land Titfe Actas they pertain to the execution of this instrument.

electronic Signature
Your e ectromc sxgnature is a representahon thatyou area desxgnate aushorlzed ic

FormB(Section225) v v 2022 11 1716:55:23.503 5'0f 5 Pages
© Copyright 7022; L anid Tiie and Sirvey Authorty of BC Alrights reseived.
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Title&rSurvey  Part 1 Province of British Columbia

AMARJIT KAUR SIVIA, Covenantor

JATINDERPAL SINGH GILL,
Covenantor

HARBANS KAUR GILL, Covenantor

PRABHDEV SINGH KHERA,
Covenantor

Officer Certification

Your signature constitutes arepresentation that you are a solicitor, notary public or other person authorized by the £vidence Act, R.S.B.C. 1996, ¢.124, to take
affidavits for usein British Columbia and certifies the matters setoutin Part 5 of the Land Title Actas they pertain to the execution of this instrument.

Electronic Signature

Your electronic signature is a representation that you are a designate authorized to
certify this document under section 168.4 of the Land Title Act, RSBC 1996 ¢.250, that
you certify this document under section 168.41(4) of the act, and that an execution
copy, or atrue copy of that execution copy, is in your possession.

Form B {Section 225} 2022 11 17 16:55:23.503 5 of 5 Pages
© Copyright 2022, Land Title and Survey Authority of BC. Allrights reserved,
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LAND TITLE ACT
FORM E

SCHEDULE Page 6 of 9 pages

ENTER THE REQUIRED INFORMATION IN THE SAME ORDER AS THE INFORMATION MUST APPEAR ON THE FREEHOLD TRANSFER FORM,
MORTGAGE FORM OR GENERAL DOCUMENT FORM.

11. PRIOR ENCUMBRANCES PERMITTED BY LENDER:

As to PID 002-147-548:

Legal Notations: None

Charges, Liens and Interests:

Statutory Right of Way CB328780
Priority Agreement CB328781
Covenant CB328782

Priority Agreement CB328783
Statutory Right of Way CB328792
Priority Agreement CB328793
Covenant CB328794

Priority Agreement CB328795
Mortgage CB391708

Assignment of Rents CB391709

As to PID 004-111-320:

Legal Notations: None

Charges, Liens and interests:.

Statutory Right of Way CB328796
Priority Agreement CB328797
Covenant CB328798

Priority Agreement CB328799
Statutory Right of Way CB328800
Priority Agreement CB328801
Covenant CB328802

Priority Agreement CB328803
Mortgage CB391708

Assignment of Rents CB391709

As to PID 000-564-737:

Legal Notations: None

Charges, Liens and Interests:

Statutory Right of Way CB328804
Priority Agreement CB328805
Covenant CB328806

Priority Agreement CB328807
Statutory Right of Way CB328808

133026988:v4
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LAND TITLE ACT
FORM E

SCHEDULE Page 7 of 9 pages

ENTER THE REQUIRED INFORMATION IN THE SAME ORDER AS THE INFORMATION MUST APPEAR ON THE FREEHOLD TRANSFER FORM,
MORTGAGE FORM OR GENERAL DOCUMENT FORM.

Priority Agreement CB328809
Covenant CB328810

Priority Agreement CB328811
Mortgage CB391708
Assignment of Rents CB391709

As to PID 009-651-683:

Legal Notations: None

Charges, Liens and Interests:

Statutory Right of Way CB328812
Priority Agreement CB328813
Covenant CB328814

Priority Agreement CB328815
Statutory Right of Way CB328816
Priority Agreement CB328817
Covenant CB328818

Priority Agreement CB328819
Mortgage CB391708

Assignment of Rents CB391709

As to PID 000-550-400:

Legal Notations: None

Charges, Liens and Interests:

Statutory Right of Way CB328820
Priority Agreement CB328821
Covenant CB328822

Priority Agreement CB328823
Mortgage CB391708

Assignment of Rents CB391709

As to PID 003-235-912;

Legal Notations: None

Charges, Liens and interests:

Statutory Right of Way CB328836
Priority Agreement CB328837
Covenant CB328838

Priority Agreement CB328839
Statutory Right of Way CB328840
Priority Agreement CB328841

133026988:v4
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LAND TITLE ACT
FORM E

SCHEDULE Page 8 of 9 pages

ENTER THE REQUIRED INFORMATION IN THE SAME ORDER AS THE INFORMATION MUST APPEAR ON THE FREEHOLD TRANSFER FORM,
MORTGAGE FORM OR GENERAL DOCUMENT FORM.

Covenant CB328842

Priority Agreement CB328843
Mortgage CB391708
Assignment of Rents CB391709

As to PID 010-311-254:

Legal Notations: None

Charges, Liens and Interests:

Statutory Right of Way CB328844
Priority Agreement CB328845
Covenant CB328846

Priority Agreement CB328847
Statutory Right of Way CB328848
Priority Agreement CB328849
Covenant CB328850

Priority Agreement CB328851
Statutory Right of Way CB328852
Priority Agreement CB328853
Covenant CB328854

Priority Agreement CB328855
Mortgage CB391708

Assignment of Rents CB391709

As to PID 010-311-262:

Legal Notations: None

Charges, Liens and Interests:

Statutory Right of Way CB328856
Priority Agreement CB328857
Covenant CB328858

Priority Agreement CB328859
Statutory Right of Way CB328860
Priority Agreement CB328861
Covenant CB328862

Priority Agreement CB328863
Mortgage CB391708

Assignment of Rents CB391709

As to PID 008-753-491:

Legal Notations: None

133026988:v4
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LAND TITLE ACT
FORM E

SCHEDULE Page 9 of 9 pages

ENTER THE REQUIRED INFORMATION IN THE SAME ORDER AS THE INFORMATION MUST APPEAR ON THE FREEHOLD TRANSFER FORM,
MORTGAGE FORM OR GENERAL DOCUMENT FORM.

Charges, Liens and Interests:

Statutory Right of Way N42743
Statutory Right of Way CB328864
Priority Agreement CB328865
Covenant CB328866

Priority Agreement CB328867
Mortgage CB391708

Assignment of Rents CB381709

As to PID 010-512-918:

Leqgal Notations; None

Charges, Liens and Interests:

Statutory Right of Way CB328868
Priority Agreement CB328869
Covenant CB328870

Priority Agreement CB328871
Mortgage CB391708

Assignment of Rents CB391709

As to PID 000-811-513:

Legal Notations: None

Charges, Liens and Interests:

Statutory Right of Way CB328824
Priority Agreement CB328825
Covenant CB328826

Priority Agreement CB328827
Statutory Right of Way CB328828
Priority Agreement CB328829
Covenant CB328830

Priority Agreement CB328831
Statutory Right of Way CB328832
Priority Agreement CB328833
Covenant CB328834

Priority Agreement CB328835
Statutory Right of Way CB328880
Priority Agreement CB328881
Covenant CB328882

Priority Agreement CB328883
Mortgage CB391708

Assignment of Rents CB391709

END OF DOCUMENT

133026988:v4



This is Exhibit D ” referred to in the 1%t
Affidavit of Blake Johnston, sworn before
me at Vancouver, British Columbia, on this

A Commissioner for taking Affidavits for
British Columbia

Nonye Ngwaba
Barrister & Solicitor
DLA PIPER {CANADAj LLP
1133 Melville St, Suite 2700
Vancouver, 8C V6E 4E5
604.687.S .44
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BENEFICIARY AUTHORIZATION AND CHARGE AGREEMENT - PHASE 1

THIS AGREEMENT dated for reference the 23™ day of November, 2022.

BETWEEN:

AND:

AND:;

MASKEEN 177 PROJECTS LTD., a company incorporated
pursuant to the laws of the Province of British Columbia, having an
office at Suite 308 - 6321 King George Boulevard, Surrey, British
Columbia, V3X 1G1 (Incorporation no. BC0678216)

676086 B.C. LTD., a company incorporated pursuant to the laws of
the Province of British Columbia, having an office at Suite 308 -
6321 King George Boulevard, Sumey, British Columbia, V3X 1G1
(Incorporation no. BC0676086)

MASKEEN DEVELOPMENT LTD., a company incorporated
pursuant to the laws of the Province of British Columbia, having an
office at Suite 308 - 6321 King George Boulevard, Surrey, British
Columbia, V3X 1G1 (Incorporation no. BC0581748)

MASKEEN HOMES LTD., a company incorporated pursuant to the
laws of the Province of British Columbia, having an office at Suite
308 - 6321 King George Boulevard, Surrey, British Columbia, V3X
1G1 (Incorporation no, BC0630738)

1302095 B.C. LTD., a company incorporated pursuant to the laws
of the Province of British Columbia, having an office at 18272 70*
Avenue, Surrey, British Columbia, V3S 6Z1 (Incorporation no.
BC1302085)

(collectively, the “Beneficial Owner”)

0943151 B.C. L.TD., a company incorporated pursuant to the laws
of the Province of British Columbia, having an office at Suite 308 -
6321 King George Boulevard, Surrey, British Columbia, V3X 1G1
{Incorporation no. BC0843151)

(the “Nominee”)

(the Nominee and the Beneficial Owner are hereinafter collectively
referred to as the "Borrower”)

MCAP FINANCIAL CORPORATION, a company incorporated
pursuant to the laws of Canada, having an office within British
Columbia at Suite 2100, 475 Howe Street, Vancouver, British
Columbia, V6C 2B3 (Extra-Provincial registration no. A62340)

CAN: 422398748.2 045038-00101
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(the "Lender”)
WHEREAS:

A, The Nominee holds or will hold those lands and premises more particularly described in
Schedule “A" hereto (the “Lands”) in trust for the Beneficial Owner pursuant to a bare trust and
agency agreement made effective the 18" day of November, 2022 (the “Trust Agreement’), a
true copy of which is attached hereto as Schedule “B”.

B. Each of the Beneficial Owners' right, title and interest in and to the Lands is governed by
that particular co-enterprise agreement made as of the 31%t day of July, 2019, as amended by a
transfer of joint venture interest dated for reference the 31% day of July, 2021, true copies of which
are attached hereto as Schedule “C” (collectively, the “Joint Venture Agreement”).

C. Pursuant to the commitment letter dated the 31% day of October, 2022 from the Lender to
the Nominee, on behalf of the Borrower, as the same may be amended, extended, supplemented,
reissued or replaced from time to time in writing between the parties (collectively the
“Commitment Letter”), the Lender agreed to make available to the Borrower the loan facility
more particularly described therein (the “Loan”) on condition, inter alia, that:

(a) the Nominee, as mortgagor, grant to the Lender, as mortgagee, a mortgage in the
principal amount of $95,900,000.00 and an assignment of rents (collectively, the
“Mortgage”) charging, inter alia, the Lands;

(b) the Borrower grant to the Lender a site-specific security agreement (the “Security
Agreement’) creating a security interest in all presently owned and after acquired
personal property of the Borrower located on or in, arising from, or used in
connection with the ownership and operation of, infer alia, the Lands (collectively,
the "Personal Property");

{c) with others, the Borrower execute and deliver to the Lender an environmental
indemnity agreement relating to, inter alia, the Lands (the "EIA");

() with others, the Borrower execute and deliver to the Lender a cost overrun
agreement relating to the Lands (the "Cost Overrun Agreement”),

(e) the Borrower execute and deliver to the Lender an assignment of material
documents relating to the Lands (the “Assignment of Material Documents”);

®H the Borrower execute and deliver {o the Lender an interest reserve agreement (the
“‘Reserve Agreement”);

(g) the Borrower execute and deliver to the Lender an indemnity regarding letters of
credit (the “Indemnity Agreement”);

(h) with others, the Borrower execute and deliver to the Lender a negative pledge (the
"Negative Pledge”);

(] the Borrower execute and deliver to the Lender an assignment of insurance
proceeds relating to the Lands (the “Assignment of Insurance”);

CAN: 42239748.2 045036-00101
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D.

@ the Borrower execute and deliver to the Lender an assignment of strata voting
rights relating to the Lands (the "Assignment of Voting Rights");

(k) the Borrower, as grantor, execute and deliver to the Lender an assignment and
postponement agreement relating to amounts owing by the guarantors of the Loan
to the Borrower (the “Borrower Assignment and Postponement”);

o the Borrower, as acknowledging parties, execute and deliver to the Lender an
assignment and postponement agreement relating to amounts owing by the
Borrower to the guarantors of the Loan (the "Guarantor Assignment and
Postponement”);

(m) the Borrower execute and deliver this Agreement to the Lender; and

n) the Borrower execute and deliver such other security as may be required by the
L.ender {(collectively, the “Other Security”).

The Mortgage, the Security Agreement, the EIA, the Cost Overrun Agreement, the

Assignment of Material Documents, the Reserve Agreement, the Indemnity Agreement, the
Negative Pledge, the Assignment of Insurance, the Assignment of Strata Voting Rights, the
Borrower Assignment and Postponement, the Guarantor Assignment and Postponement, this
Agreement and the Other Security are hereinafter collectively referred to as the “Security
Documents”.

THEREFORE THIS AGREEMENT WITNESSES THAT in consideration of the Lender advancing
the Loan to the Borrower, the parties hereto agree as follows:

1.

1.1,

1.2.

Direction

The Beneficial Owner hereby authorizes and directs the Nominee to execute, grant and
deliver the Commitment Letter and the Security Documents (collectively, the “Loan
Documents”) to the Lender together with such other security documents as the Lender
may require.

The Beneficial Owner hereby ratifies and approves all acts of the Nominee resulting in the
grant and issuance of the Loan and the Borrower confirms that the Loan Documents are
binding upon the Borrower and are enforceable against its right, title and interest in and to
the Lands and against the Personal Property.

Representations, Warranties and Covenants

The Borrower represents and warrants to the Lender that:

(a) the Nominee holds the registered interest in the Lands and the Personal Property
it owns (collectively, the “Nominee Assets”) in trust for the Beneficial Owner
pursuant to the Trust Agreement, and the Beneficial Owner has authorized and
directed the Nominee to grant the Loan Documents to the Lender in accordance
with the terms of the Trust Agreement and the Joint Venture Agreement
(collectively, the “Property Ownership Agreement”);
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(b)

(©

(d)

€)

(f)

the Nominee has the full power and authority to hold its interest in the Nominee
Assets for and on behalf of the Beneficial Owner pursuant to the Property
Ownership Agreement and the Nominee has the irrevocable authority to mortgage
and charge the Lands and grant a security Interest in the Personal Property it owns
in accordance with the terms and conditions of the Security Documents;

the Beneficial Owner has the full power and authority to mortgage and charge in
favour of the Lender the Beneficial Owner's interest in and to the Lands upon the
terms and conditions set forth herein;

the Borrower has not mortgaged, charged, pledged, encumbered, transferred, sold
or assigned the Lands or any part thereof or any of its interest therein, in trust or
otherwise, in any way, orally or in writing, to any person firm or corporation except
as disclosed to and approved in writing by the Lender;

no person has any interest in and to the Lands or the Personal Property other than
the Borrower, the Lender, and the holders of those encumbrances which are
approved by the Lender pursuant to the terms of same. The Beneficial Owner is
the only owner of any and all beneficial interest in and to the Lands and the
Personal Property for and to its own use. The Nominee is the trustee and agent
for the Beneficial Owner only and holds all of its interest in and to the Nominee
Assets in trust only for the Beneficial Owner pursuant to the Property Ownership
Agreement; and

the Property Ownership Agreement is the only instrument or agreement
concerning the Beneficial Owner's interest in the Lands and the powers and
authority of the Nominee as the registered owner of the Lands. The Property
Ownership Agreement has not been amended, modified, cancelled, waived or
released, in whole or in part, and remains in full force and effect as of the date
hereof.

2.2. The Borrower covenants and agrees with the Lender that:

(a)

(b)

(©

(d)

the Lender is not and shall not be obliged or required to at any time investigate the
powers or capacity of the Nominee nor to confirm with the Beneficial Owner the
exercise of powers of or by the Nominee;

the Lender is not bound or in any way restricted or limited by the terms of the
Property Ownership Agreement;

it shall not terminate or make any changes to the Property Ownership Agreement
without the prior written consent of the Lender, provided that the terms and
conditions of this Agreement shall be deemed to modify the Property Ownership
Agreement as and to the extent required to authorize and enable the Borrower to
validly and effectively enter into the Loan Documents and agree to the terms and
conditions set forth therein;

it shall not transfer, charge, mortgage, convey, sell, assign or otherwise encumber
or dispose of any of its interest in and to the Lands or the Personal Property without
the prior written consent of the Lender (provided that prior to any demand or notice
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2.3.

2.4.

3.2.

3.3.

of default being received by the Borrower, the Personal Property consisting of
inventory may be sold in the ordinary course of business without the consent of
the Lender); and

(e) it shall execute and deliver to the Lender all documents required by the Lender in
connection with the operation of the Loan and the maintenance or preservation of
the Loan Documents, the Lands or the Personal Property.

The Borrower covenants and agrees with the Lender that the Security Documents secure
payment of all present and future debts and liabilities of the Borrower, or any of the parties
comprising the Borrower, to the Lender howsoever arising including, without limitation, the
Loan and the direct borrowings by the Borrower, or any of the parties comprising the
Borrower, and borrowings by persons whose indebtedness is or shall be guaranteed by
the Borrower, or any of the parties comprising the Borrower, and interest thereon and ali
other amounts described in the Loan Documents or otherwise all amounts at any time
owing to the Lender by the Borrower or any of the parties comprising the Borrower
(collectively, the “Indebtedness”).

The Borrower hereby ratifies and approves the Loan, and the security therefor upon, inter
alia, the terms and conditions set out in the Security Documents, and hereby ratifies and
approves the agreements and covenants set out in the Loan Documents to and in favour
of the Lender and agrees to comply with and perform the covenants and agreements set
forth in the Loan Documents.

Postponement and Subrogation

The Borrower covenants and agrees with the Lender that the Borrower's interest in and to
the Lands and the Personal Property and any and all subsequent interest that the
Borrower, or any of the parties comprising the Borrower, may have or may acquire in the
Lands and the Personal Property shall at all times be postponed, subordinated and subject
to the Security Documents and shall be subordinate to any indebtedness of the Borrower,
or any of the parties comprising the Borrower, to the Lender. The Beneficial Owner hereby
waives in favour of the Lender any right of offset as against the Nominee. The Nominee
hereby waives in favour of the Lender any right of offset as against the Beneficial Owner.
Any funds received by the Beneficial Owner or the Nominee, as the case may be, in
contravention of this provision shall be held by the same in trust for, and forthwith paid to,
the Lender.

The Beneficial Owner postpones the payment of all indebtedness and liability, present or
future, of the Nominee to the Beneficial Owner to the prior payment and satisfaction in full
of the Indebtedness and the liability of the Nominee to the Lender whether under the Loan
and the Loan Documents, or otherwise. Until such payment and satisfaction to the Lender
of the Indebtedness, the Beneficial Owner further covenants and agrees with the Lender
that, unless otherwise consented to in writing by the Lender, any funds received by the
Beneficial Owner in contravention of this Agreement shall be held by the Beneficial Owner
in trust for the Lender and shall be paid over to the Lender forthwith upon demand.

The Beneficial Owner further agrees that in the event of bankruptcy, liquidation or winding
up of the Nominee, to postpone the payment of any amount by which the Nominee may
be indebted to the Beneficial Owner at that time until the Lender's claim against the
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3.4.

4.2.

4.3.

Nominee, present or future, and whether actual or contingent, has been paid in full. in
order fo give effect to this covenant, the Beneficial Owner transfers and makes over to the
Lender and agrees to transfer and make over to the Lender any and all claims which the
Beneficial Owner may at any time have against the Nominee, and subrogates to the
Lender all of the Beneficial Owner's rights in respect to such claims. The Beneficial Owner
authorizes the Lender to collect and receive any dividends which may be payable to the
Beneficial Owner in the course of the bankruptcy, liquidation or winding up of the Nominee
and, in the event of the Lender's claim against the Nominee not being paid in full, the
Beneficial Owner authorizes the Lender to apply the amount of the dividends so collected
by the Lender in payment of any deficiency in the amount realized on the Lender’s claim
against the Nominee. The Beneficial Owner shall have no right to be subrogated to the
Lender in respect of any claim it has in such bankruptcy, liquidation or winding up of the
Nominee until the Indebtedness has been repaid in full.

The Nominee covenants and agrees not to make any payments to the Beneficial Owner if
such payments would breach the terms of Section 3.1 of this Agreement.

Equitable Charge

As security for payment of the Indebtedness and performance of all present and future
liabilities and obligations of the Borrower, or any of the parties comprising the Borrower,
to the Lender, including, without limiting the generality of the foregoing, the payment of
the Loan and all moneys owing to or to become owing to the Lender in connection with
the Loan, the Beneficlal Owner hereby grants and mortgages to the Lender all of its
present and future interest in and to the Lands in accordance with this Agreement and
pursuant to the terms, covenants and conditions of the Morigage and assigns to the
Lender all rents payable in respect of the Lands upon the terms, covenants and conditions
set forth in this Agreement and as set forth in the Morigage. The Beneficial Owner shall
comply with and perform the terms, covenants and conditions set forth in the Mortgage as
a primary obligant as if it was the Mortgagor named therein. The mortgage and charge of
the Beneficial Owner as described herein shall extend to and include the Personal
Property and the Beneficial Owner shall, to the extent not aiready provided, grant in favour
of the Lender, forthwith upon the request of the Lender, a general security agreement
drawn in the Lender's form granting a security interest in the Personal Property.

The Beneficial Owner covenants and agrees with the Lender that if the Beneficial Owner
acquires a registered interest in the Lands, the Beneficial Owner shall, forthwith upon
request by the Lender, deliver a registrable mortgage and assignment of rents of the
Lands to the Lender as set forth in Section 4.1 above in the forms specified by the Lender.

The Borrower acknowledges and agrees that this Agreement shall be effective to
mortgage and charge all of its right, title and interest in and to the Lands, and confirms
that it has been advised to, and has been afforded the opportunity to, obtain legal advice
in connection with the matters and covenants set forth herein.

Miscellaneous
This Agreement is in addition to and not in substitution for any other of the Loan

Documents or any other security now held or hereafter acquired by the Lender in relation
to the Indebtedness, and all such other Loan Documents or security shall be and remain

CAN: 42239748.2 045036-00101

59



5.2

5.3.

5.4.

in full force and effect. Nothing herein shall prejudice or restrict the Lender under or
pursuant to the Loan Documents or any other security now held or hereafter acquired by
the Lender in relation to the Indebtedness. All of the rights and remedies of the Lender
arising hereunder or under any other agreement, security or instrument granted by the
Borrower shall be and remain in full force and effect and shall be cumulative and may be
exercised separately or concurrently and are in addition to all other rights and powers of
the Lender at law or in equity. Without restricting the generality of the foregoing, all
guarantees in favour of the Lender at any time granted by any person in connection with
or in relation to the Indebtedness shall be and remain in full force and effect. Nothing
herein shall waive or release any obligation or debt of the Borrower, or any of the parties
comprising the Borrower, to the Lender nor prejudice or restrict the Lender under the Loan
Documents or under any other security at any time granted by the Borrower or any other
person in relation to the Indebtedness. Nothing herein shall prejudice or affect the present
state of accounts as between the Beneficial Owner and the Lender or as between the
Nominee and the Lender. Without limiting the generality of the foregoing, the Lender may
do all or any of the following:

(a) grant time, renewals, extensions, indulgences, leases and discharges to;
(b) take securities from;

(c) abstain from taking additional security from;

(d) abstain from perfecting securities of;

(e) accept compositions from; and

otherwise deal with the Borrower, any of the parties comprising the Borrower, any
guarantors of the Loan, and all other persons and security granted to and in favour of the
Lender in relation to the Indebtedness including, without limitation, the Loan Documents
as the Lender may see fit without prejudice to the rights of the Lender under the Loan
Documents or any other security granted to the Lender in relation to the Indebtedness.

Notwithstanding anything contained in the Property Ownership Agreement to the contrary,
the obligations and covenants entered into or imposed upon the Nominee and the
Beneficial Owner by this Agreement are independent of any obligations and covenants
between the Beneficial Owner and the Nominee and the obligations of each of the
Beneficial Owner and the Nominee are independent of the obligations of the other to the
Lender.

The Borrower represents and warrants to the Lender that it has the capacity, power and
authority to enter into the agreements and covenants set forth herein.

This Agreement may be executed in any one or more counterparts, each of which when
delivered shall be deemed to be an original and all of which together shall constitute one
and the same document. Delivery of this Agreement by facsimile or transmitted
electronically in legible form, including without limitation in a tagged image format file
(TIFF) or portable document format (PDF), shall be equally effective as delivery of a
manually executed copy of this Agreement, and each of the parties may rely on such
electronic execution as though it were an original hand-written signature.
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5.5.

5.6.

5.7.

5.8.

5.0.

5.10.

5.11.

5.12,

5.13.

5.14.

The Beneficial Owner covenants and agrees with the Lender that during the currency of
the Loan it shall not, without the Lender's prior written consent, terminate or make any
changes to the Property Ownership Agreement and it shall execute and deliver to the
Lender, and it shall cause the Nominee to execute and deliver to the Lender all documents
reasonably required by the Lender in connection with the operation of the Lands.

Nothing herein shall obligate or require the Lender to advance or re-advance all or any
portion of the Loan.

This Agreement shall in all respects be governed by and be construed in accordance with
the laws of the Province of British Columbia.

The taking of judgment on any covenant contained herein shall not operate to create any
merger or discharge of any liability, obligation or covenant of the Borrower, or any of the
parties comprising the Borrower, under any of the Loan Documents or any other security
held or hereafter acquired by the Lender from the Borrower, or from any other person or
persons whomsoever, in relation to the Indebtedness.

If any one or more of the provisions contained in this Agreement should be determined to
be invalid, illegal or unenforceable in any respect, the validity, legality and enforceability
of the remaining provisions contained herein shall not in any way be affected or impaired
thereby.

This Agreement shall enure to the benefit of and be binding on the parties hereto and their
respective heirs, executors, administrators, successors and assigns.

The headings to the parts and sections and clauses of this Agreement are inserted for
convenience only and shall not affect the construction hereof.

Whenever the singular or the masculine is used herein the same shall be deemed to
include the plural or the body corporate where the context or the parties so require.

Any notice, demand or document to be delivered with respect to this Agreement shall be
given personally or mailed to the party involved at its respective address set out above or
at such address as such party may provide in writing from time to time or by telecopier to
such telephone number as such party may provide in writing from time to time. Any such
notice, demand or document shall be effective upon receipt.

If the Nominee or the Beneficial Owner consists of two or more persons, firms or

corporations the covenants and terms hereof shall be jointly and severally binding upon
each and all of such persons, firms and corporations.

Copy of Aagreement

The Borrower hereby acknowledges receiving a copy of this Agreement.
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6.2. The Borrower waives all rights to receive from the Lender a copy of any financing
statement or financing change statement filed, or any verification statement received, at
any time in respect of this Agreement.

[EXECUTION PAGES TO FOLLOW]
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Execution Pages (Beneficiary Authorization and Charge Agreement)

IN WITNESS WHEREOF this Agreement has been executed as of the date set out at the
beginning of this Agreement.
BENEFICIAL OWNER:

MASKEEN 177 PROJECTS LTD.,
by its authorized signatory:

Amarjit Kaur Sivia
President & Secretary

676086 B.C. LTD.,
by its authorized signatory:

1Y iy
HarfapsKaur Gill
President & Secretary

MASKEEN DEVELOPMENT LTD.,

by its authorjzed signatory:
7

Jagdip Singh‘Sivia—
President & Secretary

MASKEEN HOMES LTD.,

1302095 B.C. LTD.,
by its authorized signatory:

Prabhdev Singh Khera
Director

CAN: 42230748.2 045036-00101



Execution Pages (Beneficiary Authorization and Charge Agreement)

IN WITNESS WHEREOF this Agreement has been executed as of the date set out at the
beginning of this Agreement.

BENEFICIAL OWNER:

MASKEEN 177 PROJECTS LTD,,
by its authorized signatory:

Amarjit Kaur Sivia
President & Secretary

676086 B.C. LTD.,
by its authorized signatory:

Harbans Kaur Gili
President & Secretary

MASKEEN DEVELOPMENT LTD.,
by its authorized signatory:

Jagdip Singh Sivia
President & Secretary

MASKEEN HOMES LTD.,
by its authorized signatory:

Jatinderpal Singh Gilj
President & Secretary

1302095 B.C. LTD.,
by its authorized signatory:

'Pmbhdev'Sn'rgﬁﬁhera-- guenRel sz KARRA
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Execution Pages (Beneficiary Authorization and Charge Agreement)

NOMINEE:
0943151 B.C. LTD.,

by its authorized signatory:
e —

Jagdip Singh Sivia
President
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Schedule "A”

Lands

For the purposes of this Agreement, “Lands” means:

(a)

(b)

prior to the filing at the applicable Land Title Office of Subdivision Plan EPP 1183212 which
was digitally signed by Matthew Onderwater, BCLS #805, on September 9, 2022 and
represents a field survey completed by Matthew Onderwater, BCLS #805 on September
1, 2022 (the “Subdivision Plan”), the lands and premises legally described as follows:

()

(ii)

(iif)

(iv)

(v)

(vi)

PID: 010-311-254, Lot 1 Section 14 Block 5 North Range 2 West New
Westminster District Plan 17062;

PID: 010-311-262, Lot 2 Section 14 Block § North Range 2 West New
Westminster District Plan 17062;

PID: 008-753-491, Lot “C” Section 14 Block 5 North Range 2 West New
Westminster District Plan 20318;

PiD: 010-512-918, Lot 3 Section 14 Block 5 North Range 2 West New
Westminster District Plan 21615,

PID: 011-155-477, Lot 5 Except: Firstly: South 60 Feet By 132 Feet Secondly:
Part Subdivided by Plan 17062, Section 14 Block 5 North Range 2 West New
Westminster District Plan 5392; and

PID: 031-755-704, That Part of Section 14 Block 5 North Range 2 West New
Westminster district Shown as Parcel 1 on Plan EPP118309; and

upon final registration of Subdivision Plan at the applicable Land Title Office and the
creation of the legal lots purported to be ¢reated by such subdivision, all or any portion of
the lands and premises legally described as follows which comprise “Lot 2" as identified
on the Subdivision Plan:

(i)

(ii)

(iii

(iv)

v)

PID: 010-311-254, Lot 1 Section 14 Block 5 North Range 2 West New
Westminster District Plan 17062;

PID: 010-311-262, Lot 2 Section 14 Block 5 North Range 2 West New
Westminster District Plan 17062;

PID: 008-753-491, Lot "C" Section 14 Bilock 5§ North Range 2 West New
Westminster District Plan 20318;

PID: 010-512-918, Lot 3 Section 14 Block 5 North Range 2 West New
Westminster District Plan 21615;

PID: 011-155-477, Lot 5 Except: Firstly: South 60 Feet By 132 Feet Secondly:
Part Subdivided by Plan 17062, Section 14 Block 5 North Range 2 West New
Westminster District Plan 5392; and
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(vi) PID: 031-755-704, That Part of Section 14 Block 5 North Range 2 West New
Westminster district Shown as Parcel 1 on Plan EPP118309.
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DECLARATION OF BARE TRUST AND AGENCY AGREEMENT

{13700 Bik S, Bentley Rd., Surrey — Bhblciery 10 BE A TRUE COPY OF THE ORIGINAL
OF WHICH IT PURPORTS TO BE A COPY

. . 2.
THIS AGREEMENT is made effective November 18, 2022 Dated this 2‘! dayof anw 20
BETWEEN: ﬁ
—
0943151 B.C. LTD. Notary Publfé Inand or v~
Unit 308 - 6321 King George Blvd. - Province of-British Columbla
Surrey, BC V3X 1G1 GREGORY P. VAN POPTA
Barrister & Solicitor
(the “Nominee”) McQUARRIE HUNTER LLP

Suite 1500, 13450 - 102 Avenue
Surray, BC V3T 5X3
604-581-7001

MASKEEN 177 PROJECTS LTD. (BC0678216) with its business office located at,
Unit 308 — 6321 King George Blvd.
Surrey, BC V3X 1G1
As to an undivided 10% interest

0676086 BC LTD. (BC0676086) with its business office located at,
Unit 308 — 6321 King George Blvd.
Surrey, BC V3X 1G1
As to an undivided 10% interest

MASKEEN DEVELOPMENT LTD. (BC0581748) with its business office located at,
Unit 308 — 6321 King George Blvd.
Surrey, BC V3X 1Gl
As to an undivided 15% interest

MASKEEN HOMES LTD. (BC0630738) with its business office located at,
Unit 308 — 6321 King George Blvd.
Surrey, BC V3X 1Gl
As to an undivided 15% interest

1302095 B.C. LTD. (BC1302095) with its business office located at,
200 — 8120 128" Street
Surrey, BC V3W IRI
As to an undivided 50% interest

(the “Owner™),

BACKGROUND:

A. The Owner is or will become the beneficial owner of the lands and premises (the “Property”) legally described in
Schedule A to this Agreement; and

B. Legal title to the Property is or will be registered in the name of the Nominee in the land title office, and the
Nominee does or will hold legal title to the Property, as nominee, agent and bare trustee for the sole benefit and
account of the Owner as principal and beneficial owner, in accordance with this Agreement.

TERMS OF AGREEMENT:

In consideration of the premises and $1.00 now paid by the Owner to the Nominee, the receipt and sufficiency of which
are acknowledged, the parties agree as follows:
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1 APPOINTMENT

The Owner appoints the Nominee as its nominee, agent, and bare trustee to hold legal title to the Property for and on
behalf of the Owner in accordance with this Agreement, with full power to manage and deal with the Property and execute
any instrument, document, or encumbrance in respect of the Property for the sole benefit and account of the Owner, all at
the direction of the Owner as principal and beneficial owner and strictly in accordance with this Agreement, and the
Nominee accepts such appointment.

2. NOMINEE’S AGREEMENTS
The Nominee acknowledges and agrees that:

a. the Nominee has acquired or will acquire and will hold the legal title to the Property as nominee, agent, and bare
trustee for and the sole benefit and account of the Owner as principal and beneficial owner and the Nominee will
have no equitable or beneficial interest in the Property, and the equitable and beneficial interest in the Property
will be vested solely and exclusively in the Owner;

b. the Nominee will hold legal title to the Property as nominee, agent, and bare trustee for the sole benefit and
account of the Owner as principal and beneficial owner subject to and in accordance with this Agreement and
subject to the terms and conditions of any transfer, deed, lease, sublease, mortgage, debenture, security agreement,
easement, right of way, licence, restrictive covenant, or other instrument, document, or encumbrance pertaining to
the Property;

c. any benefit, interest, profit, or advantage arising out of or accruing from the Property is and will continue to be a
benefit, interest, profit, or advantage of the Owner and if received by the Nominee will be received and held by
the Nominee for the sole use, benefit, and advantage of the Owner and the Nominee will account to the Owner for
any money or other consideration paid to or to the order of the Nominee in connection with the Property as
directed in writing by the Owner;

d. the Nominee will, upon the direction of the Owner, deal with the Property and do all acts and things in respect of
the Property at the expense of and as directed by the Owner from time to time and will assign, transfer, convey,
lease, mortgage, pledge, charge, or otherwise deal with the Property or any portion of the Property at any time and
from time to time in such manner as the Owner may determine, to the extent permitted under all relevant laws;
without limiting the generality of the foregoing, the Nominee will transfer legal title to the Property to or as
directed by the Owner forthwith upon the written demand of the Owner;

e. the Nominee will, upon and in accordance with the direction of the Owner, act as the agent of the Owner, as
undisclosed principal, in respect of any matter relating to the Property or the performance or observance of any
contract or agreement relating to the Property;

f. acting under this Agreement at the direction of the Owner, the Nominee will have the full right and power to
execute and deliver, under seal and otherwise, any transfer, deed, statement of adjustments, plan, lease, sublease,
easement, right of way, licence, restrictive covenant, building scheme, release, or other instrument or document
pertaining to the Property without delivering proof to any person (including, without limitation, any other party to
any such instrument or document or the Registrar of any land title office) of its authority to do so and any person
may act in reliance on any such instrument or document and for all purposes any such instrument or document
will be binding on the Owner;

g acting under this Agreement at the direction of the Owner, the Nominee will have the full right and power to
borrow money from time to time and to covenant to repay money borrowed by, for, or on behalf of the Owner
either alone or with others from time to time and to secure the repayment of any and all indebtedness and
liabilities with respect to any amounts so borrowed by the grant of any charge or encumbrance (both fixed and
floating) on, or security interest in, the Property or any part thereof, by way of debenture, mortgage, assignment of
rents, assignment of sale proceeds, security agreement, or other instrument or document without delivering proof
to any person (including, without limitation, any other party to any such instrument or document or the Registrar
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of any land title office) of its authority to do so and any person may act in reliance on any such instrument or
document and for all purposes any such instrument or document will be binding on the Owner;

h. the Nominee will not deal with the Property in any way or execute any instrument, document, or encumbrance in
tespect of the Property without the prior consent or direction of the Owner; and

i the Nominee will notify the Owner forthwith upon receipt by the Nominee of notice of any matter or thing in
respect of the Property or any portion of the Property, including, without limitation, in respect of any tax, lien,
charge, or encumbrance in respect of the Property.

3. REIMBURSEMENT OF EXPENSES

Any payments or disbursements made by the Nominee in respect of the Property in accordance with this Agreement will
be made as the agent of and for the account of the Owner, as principal, and the Owner will reimburse the Nominee for any
amount reasonably and properly expended by the Nominee in connection with the Property with the consent or direction
of the Owner, but the Nominee will not receive any fee or remuneration from the Owner for acting under this Agreement.

4. NOMINEE’S REPRESENTATIONS

The Nominee represents and warrants to the Owner that the Nominee is a company duly incorporated under the Business
Corporations Act (British Columbia) and neither carries on nor intends to carry on a business that is a trust business as
defined in the Financial Institutions Act (British Columbia).

5. TIME LIMITATION

The powers conferred on the Nominee under this Agreement will not extend beyond the expiration of 80 years from the
date of execution and delivery of this Agreement, unless renewed,

6. INDEMNITY BY OWNER

The Owner agrees to indemnify and save harmless the Nominee against any and all liability, loss, cost, action, claim, or
expense resulting from the Nominee’s holding of title to or dealing with the Property as directed by the Owner from time
to time, except to the extent that the same results from a dishonest, fraudulent, or negligent act or omission of the
Nominee or its employees or agents.

7. NOTICES

Any notice given pursuant to or in connection with this Agreement will be in writing and delivered personally to the party
for whom it is intended to be addressed at the address of such party last known to the other party.

8, FURTHER ASSURANCES

The Nominee will perform all such other acts and things and execute all such other documents as are necessary or
desirable in the reasonable opinion of the Owner to evidence or carry out the terms or intent of this Agreement.

9. GENDER AND NUMBER

Words importing the masculine gender include the feminine and neuter genders and words in the singular include the
plural, and vice versa.

10. GOVERNING LAW

This Agreement and all matters arising under it will be governed by and construed in accordance with the laws of British
Columbia, which will be deemed to be the proper law of this Agreement, and the courts of British Columbia will have the
non-exclusive jurisdiction to entertain and determine all claims and disputes arising out of or in any way connected with
this Agreement and the validity, existence, and enforceability of this Agreement.
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11. NO WAIVER

No failure or delay on the part of either party in exercising any right, power, or privilege under this Agreement will
operate as a waiver thereof, nor will any single or partial exercise of any right, power, or privilege preclude any other or
further exercise thereof or the exercise of any other right, power, or privilege. Except as may be limited in this
Agreement, either party may, in its sole discretion, exercise any and all rights, powers, remedies, and recourses available
to it under this Agreement or any other remedy available to it and such rights, powers, remedies, and recourses may be
exercised concurrently or individually without the necessity of making any election.

12, AMENDMENT
This Agreement may be altered or amended only by an agreement in writing signed by the parties.
13. ENUREMENT

This Agreement enures to the benefit of and is binding upon the respective successors, legal representatives, and assigns
of the parties.

IN WITNESS WHEREOF the parties have executed this Agreement as of the date first above written.

0943151 B.C, LTD. by its authorized signatory(ies)

Sign: H%y
Print Name: TQWQ

Sien:
Print Name:

MASKEEN 177 PROJECTS LTD. by its authorized 0676086 BCATD. by its authorized signatory(ies)
signatory(ies)

Sign:

Print Name: Tagdi P ma

MASKEEN DEVELOPMENT LTD. by its authorized MASKEEN HOMES LTD. by its authorized

signatory(ies) signatory(iey

Sign: ¥/ %’} Sign: . j /é-r /.
Print Name: Jogdip SV Print Na% "“)’aﬁncggafﬁil |
1302095 B.C. LTD. by its authorized signatory(ies)

Sign:
Print Name:
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11. NO WAIVER

No failure or delay on the part of either party in exercising any right, power, or privilege under this Agreement will
operate as a waiver thereof, nor will any single or partial exercise of any right, power, or privilege preclude any other or
further exercise thereof or the exercise of any other right, power, or privilege. Except as may be limited in this
Agreement, either party may, in its sole discretion, exercise any and all rights, powers, remedies, and recourses available

to it under this Agreement or any other remedy available to it and such rights, powers, remedies, and recourses may be
exercised concurrently or individually without the necessity of making any election.

12, AMENDMENT
This Agreement may be altered or amended only by an agreement in writing signed by the parties.
13. ENUREMENT

This Agreement enures to the benefit of and is binding upon the respective successors, legal representatives, and assigns
of the parties.

IN WITNESS WHEREOF the parties have executed this Agreement as of the date first above written.

0943151 B.C, LTD. by its authorized signatory(ies)
Sign: f;%y'
Print Name: Tqédm'a

Sign:
Print Name:

MASKEEN 177 PROJECTS LTD. by its authorized 0676086 BCATD. by its authorized signatory(ies)
signatory(ies)

Sign: -
Print Name: JOgdip JMQ

MASKEEN DEVELOPMENT LTD. by its authorized MASKEEN HOMES LTD. by its authorized

signatory(ies)

Sign: 3 %’Ey

Print Name: ')‘agdlp SVG—

1302095 B.C. LTID. by its authorized signatory(ies)

Sign:
Print Name:
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SCHEDULE A

[legal description of lands]

Civic Address PID Legal Description

13726 Bentley Road | 010-311-254 LOT 1 SECTION 14 BLOCK 5 NORTH RANGE 2 WEST NEW
WESTMINSTER DISTRICT PLAN 17062

13736 Bentley Road | 010-311-262 LOT 2 SECTION 14 BLOCK 5§ NORTH RANGE 2 WEST NEW
WESTMINSTER DISTRICT PLAN 17062

13746 Bentley Road | 008-753-491 LOT "C" SECTION 14 BLOCK 5 NORTH RANGE 2 WEST
NEW WESTMINSTER DISTRICT PLAN 20318

13790 Harper Road 010-512-918 LOT 3 SECTION 14 BLOCK 5 NORTH RANGE 2 WEST NEW
WESTMINSTER DISTRICT PLAN 21615

13716 Bentley Road | 003-235-912 PARCEL "B" (L93090E) LOT 6 EXCEPT: FIRSTLY: PART
ROAD ON EXPLANATORY PLAN
14845 SECONDLY: THE SOUTHERLY 210 FEET ON
EXPLANATORY PLAN 14845, AND
THIRDLY: PART SUBDIVIDED BY PLAN 27001; SECTION 14
BI.OCK 5 NORTH RANGE 2
WEST NEW WESTMINSTER DISTRICT PLAN 5392

PART FORMERLY | 031-755-704 THAT PART OF SECTION 14 BLOCK 5 NORTH RANGE 2

CLOSED ROAD WEST NEW WESTMINSTER DISTRICT SHOWN AS PARCEL
] ON PLAN EPP118309

PART 13791 PART 011-155-477 | ALL THAT PART OF LOT 5 EXCEPT: FIRSTLY: SOUTH 60

GROSVENOR FEET BY 132 FEET; SECONDLY: PART SUBDIVIDED BY

ROAD PLAN 17062, SECTION 14 BLOCK 5 NORTH RANGE 2 NEW

WESTMINSTER DISTRICT PLAN 5392 SHOWN WITHIN LOT
2 ONPLAN EPP118312

{223236-04925848;1}
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CAN: 42239746.2 046036-00101

Schedule “C”
Joint Venture Agreement

(please see attached)
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CERTIFIED TO BE A TRUE COPY OF THE ORIGINAL
OF WHICH IT PURPORTS TO BE A COPY

Dated this ‘2‘;[ day of k“ 2}&[!}&; 20&

TRANSFER OF JOINT VENTURE INTEREST Notary

Province of British Columbla
Bentley Joint Venture - Phose | GREGORY P. VAN POPTA
Barrister & Solicitor
Dated for reference July __31 2021 McQUARRIE HUNTER L p

Suite 1500, 13450 - 1 02 Avenue

Surr
T0: 1302095 B.C. LTD. 504681 ST 5X3

of 18272 70 Avenue Surrey, BCV356Z1
(the "Transferee”)

FROM: MASKEEN 177 PROJECTS LTD. (BCD678216)
0676086 B.C, LTD. (BC0676086)
MASKEEN DEVELOPMENT LTD. (BC0581748)
MASKEEN HOMES LTD. (BC0630738)
0943151 B.C. LTD. (BC0943151)
of unit 308 - 6321 King George Bivd. Surrey, BCV3X 1G1

(collectively the "Transferor”}

{collectively, the “Non-Transferring Venturers” and, together with the Transferee, the “Remaining
Venturers”)

RE: Interest in the Bentley Joint Venture (the “Joint Venture”), pursuant to the Joint Venture
Agreement dated the 31 day of july, 2019 among the Transferee, the Transferor and the Non-
Transferring Venturers (the “Joint Venture Agreement”)

BACKGROUND:
A The Transferor holds a 100.00% interest in the Joint Venture (the “Transferred Interest”).
B. The Transferor wish to selt the Transferee 50.00% interest in the joint venture and the Transferee wishes

to purchase the Transferred Interest for $7,476,000 {the “Purchase Price”}.
C. The Non-Transferring Venturers consent to the transaction contemplated in this Agreement.
TERMS OF AGREEMENT:
In consideration of the premises and the mutual covenants and agreements herein contained and other good

and valuable consideration, the receipt and sufficiency whereof are hereby acknowledged, the parties covenant
and agree as follows:

1. The Transferor hereby transfers and the Transferee hereby acquires absolutely, all the Transferor’s right, title
and interest in and to the Transferred interest. Both parties agree that 0943151 B.C. Ltd. will hold lands in trust
for the parties contemplated in this agreement.

2. The Purchase Price and all adjustments will be paid by the Transferee to the Transferor concurrently with the
signing of this Agreement, The Transferee agrees to assume all liabilities of the joint venture in proportion to its

interest in the joint venture agreement.
J g g // Ve
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3, The Transferor covenants that it has good and marketable title In and to the Transferred Interest, free and clear
of all liens, assessments and encumbrances and that neither the execution of this Agreement, and that the
transfer and delivery of the Transferred Interest will not be an act of default under any agreement or breach of
any law.

4. The Transferee hereby agrees to provide personal and corporate guarantees as required to secure development
and construction financing as outlined in Section 1.06 of the joint venture agreement.

5. The Transferee and the Transferor shall inject alt monies as deemed necessary in proportion to its interest in the
agreement to facilitate construction and development financing.

6. The Non-Transferring Venturers hereby consent to the transaction contemplated in this Agreement and
waive their rights of first refusal in respect thereof.

7. The Transferor, the Transferee and the Non-Transferring Ventures hereby confirm that, following the
transaction contemplated in this Agreement, the Remaining Venturers’ interest in the Joint Venture are as
follows:

MASKEEN 177 PROJECTS LTD. 10.00%
0676086 B.C. LTD. 10.00%
MASKEEN DEVELOPMENT LTD. 15.00%
MASKEEN HOMES LTD, 15.00%
1302095 B.C. LTD. 50.00%

8. This Agreement will enure to the benefit of and be binding upon the partles hereto, their respective heirs,
executors, administrators and assigns.

IN WITNESS WHEREOF the parties have executed this agreement as of the date first above written.

MASKEEN 177 PROJECTS LTD. 0676086 B.C. LTD.
Authorized Signotory: Amarjit Sivio Authorized Signatory: Harbans Gill
MASKEEN HOMES LTD. MASKEEN DEVELOPMENT LTD.

e

; Jatinderpal Gill Authorized Signatory: JagdiFSivie~—— ____

0943151 B.C. LTD. 1302095 B.CLTD,

e

Authorized Signatory? Jagdip Sivia Authglfiged Signatory: Prabhdev Khera

thorized Signa
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CERTIFIED TO BE A TRUE COPY OFRHIE ORIGINAL
OF WHICH IT PURPORTS TO BE A COPY

Datedthis__ 24 day o WOVEMBEL, 2072

.
BENTLEY JOINT VENTURE AGREEMENT - PHIR ,s Qforthe
GREGORY P. VAN PORTA

Barrister & Salicitor

THIS CO-ENTERPRISE AGREEMENT made as of the 31 day of July 2019 McQUARRIE HUNTER LLP
Suite éSOO, 13450 - 102 Avenue
. urrey, BC V3T 5X3
AVIONG 604-581-7001

MASKEEN 177 PROJECTS LTD. (BC0678216) with its business office located at,
Unit 308 - 6321 King George Blvd.

Surrey, BCV3X 1G1
OF THE FIRST PART
0676086 BC LTD, (BC0O676086) with its business office located at,
Unit 308 - 6321 King George Blvd.
Surrey, BCV3X 1G1
OF THE SECOND PART

MASKEEN DEVELOPMENT LTD. (BC0581748} with its business office located at,
Unit 308 - 6321 King George Bivd.
Surrey, BCV3X 1G1
OF THE THIRD PART

MASKEEN HOMES LTD. (BC0630738) with its business office located at,
Unit 308 - 6321 King George Blvd.
Surrey, BCV3X 1G1
OF THE FOURTH PART

(Collectively, the “Joint Venturers”, or individually, a “Joint Venturet”)

BACKGROUND:

[A]

0943151 B8C Ltd., Pritpal Sivia, Jagdip Sivia, Amarjit Sivia, and Harbans Gill acknowledges and agrees
that it shall be the registered owner of the Lands and shall holds the Lands in trust for the joint
ventures, and the joint ventures are collectively the beneficial owners in accordance with their
interests of the lands in the municipality of City of Surrey more particularly know as:

Civic Address: 13746 Bentley Rd.

Surrey, BCV3R 5C3

Lot C Block 5N Section 14 Range 2W Plan NWP20318 NWD
PID: 008-753-491

Civic Address: 13736 Bentley Rd.

Surrey, BCV3R 5C3

Lot 2 Block 5N Section 14 Range 2W Plan NWP17062 NWD
PID: 010-311-262
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Civic Address: 13726 Bentley Rd.

Surrey, BCV3R 5C3

Lot 1 Block 5 Section 14 Range 2 Plan NWP17062 NWD
P{D: 010-311-254

Civic Address: 13790 Harper Rd.

Surrey, BCV3R 5L6

Lot 3 Section 14 Range 2 Plan NWP21615 NWD
PID: 010-512-918

{B] The Joint Venturers wish to develop the Lands on a joint venturers basis and have agreed to enter
into this agreement to set forth their respective rights, obligations and agreements with respect to
the Lands. Both the development and construction of the lands is a defined business undertaking
with the various individual Joint Venture participants to carry on activities until the development and
construction of lands have been completed and sold. As defined in the joint venture agreement
undertaking the joint venture will cease to exist once the lands have been sold.

WITNESSETH THAT in consideration of the mutual covenants set forth herein, and for other good and
valuable consideration now paid by each of the parties hereto to each of the others, the receipt whereof by
each is hereby acknowledged, the parties hereto do hereby covenant and agree as follows:

ARTICLE ONE - JOINT VENTURE
SECTION 1.01 - FORMATION

The Joint Venturers do hereby enter into and form a joint venture (hereinafter called the “Joint Venture”) for
the limited purposes and scope set forth herein.

SECTION 1.02 - THE PROPERTY AND THE DEVELOPMENT

(a) The Joint Venturers have elected 0943151 BC Ltd., Jagdip Sivia, Pritpal Sivia, Amarjit Sivia, and
Harbans Gill to acquire the Lands and to hold the Lands in trust for the Joint Venturers, Entitiement
allocations and interest in the joint venture has been based upon numerous vatiables including equity
injection, knowledge, property, skills, experience and time to the project. The Joint Venturers agree
that the interests of the Joint Venturers in the Joint Venture and in the Lands are as follows:

Joint Venturer Participants Entitlement and allocation in Joint Venture
Maskeen 177 Projects Ltd. 25.00%
0676086 BC Ltd. 25.00%
Maskeen Homes Ltd. 25.00%
Maskeen Development Ltd. 25.00%

{b) 0943151 BC Ltd. has been elected as the operator to handle day to day activities as the formal
relationship with the joint venturers co-enterprise. The operator shall designate a separate GST
branch to account for any GST in relation to the development.

Page2o0f8
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{¢) Each Joint Venturer hereby indemnifies the other Joint Venturer from any loss or damage sustained
by either Joint Venturer as a result of being a party to this agreement, except loss or damage caused
by the gross negligence or willful neglect of that Joint Venturer, but including, without limiting the
generality of the foregoing, loss or damage resulting from any Judgment, loss or settlement on
account of any claim, civil or criminal, action, proceeding, charge or prosecution made, instituted or
maintained against that Joint Venturer either alone or with another, jointly or severally, or both,
which is in excess of that Joint Venturer's interest to the intent that each Joint Venturer bears equally
any loss or damage sustained.

(d) Each party covenants and agrees to execute and deliver all documents necessary to carry out the
provisions of this agreement.

SECTION 1.03 - PURPOSE AND SCOPE OF THE VENTURE

(a) Subject to the provisions of this agreement, the Joint Venture shall be strictly limited; where
applicable to the acquisition, rezoning, consolidation and servicing of the Lands, construction of a
multi residential development thereon, and the eventual sale of the said multi-family development.

{b) Nothing in this agreement shall be deemed to restrict in any way the right of any Joint Venturer to
conduct any other business or activity (including the acquisition, mortgaging, development, leasing,
sale, operation and management of real property) without accountability to the Joint Venture or to
the other Joint Venturer.

SECTION 1.04 - SCOPE OF A JOINT VENTURER'S AUTHORITY

Except as otherwise expressly and specifically provided in this agreement, no party hereto shall have any
authority to act for, or assume any obligations or responsibilities on behalf of any other Joint Venturer, and
no Joint Venturer hereto shall hold out to any party that it has such authority.

SECTION 1.05 - NO PARTNERSHIP

The relationship between the Joint Venturers is not one of partnership. Each Joint Venturer shall have the
right to engage in other joint ventures, investments, and business for its own individual account. No Joint
Venturer shall be reason of this agreement has any interest in or any liability with respect of the other

properties or assets owned by the other Joint Venturer or in any joint venture business or activity engaged in
by the other Joint Venturer.

SECTION 1.06 - FINANCING

0943151 BC Ltd. in combination with Maskeen 177 Projects and 0676086 BC Ltd. shall be responsible for
securing the necessary development financing (the “Development and Construction Financing”); however,
any capital expenditures required over and above the proceeds of the Development Financing shall be
contributed equally by the Joint Venturers.

SECTION 1.07 - PARTICIPATION IN THE PROFITS/LOSSES OF THE JOINT VENTURE

(a) The Joint Venturers shall participate in the profits and losses of the Joint Venture in proportion to

Page3of 8
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their respective interest in the Joint Venture.

(b) The net proceeds from the sale of Developed Lands by the Joint Venture, together with any other
distributable cash, shall be distributed as follows:

{i Firstly, in payment of the Development Financing

{i) Secondly, in payment of the Warranty Reserve (herein defined);

(iii) Thirdly, in payment of the Project Management Fee’s (herein defined)

(W) Fourthly, in payment of any current liabilities of the Joint Venture

(v) Fifthly, to the Joint Venturers in proportion to their respective interests in the Joint Venture,
provided, however, that deducted from the payment to a specific Joint Venturer will be any
amounts owing to such other parties as the Joint Venture may have notice of with respect
to that Joint Venturer’'s acquisition of its interest in the joint Venture.

ARTICLE TWO - MANAGEMENT AND OPERATION

SECTION 2.02 - COMPENSATION OF PARTIES

Except as may be expressly provided for herein or hereinafter approved by the Joint Venturers, no payment
will be made by the Joint Venture to any Joint Venturer for services of such Joint Venturer or any member,
director or employee of that Joint Venturer.

ARTICLE THREE - ACCOUNTING

SECTION 3.01 - FISCAL YEAR END

The fiscal year end of the Joint Venture shall be decided at later date and the Joint Venture will retain Pacific
Chartered Advisors LLP to provide accounting services to the Joint Venture.

SECTION 3.02 - EXAMINATION AND AUDIT

{a) Each Party shall have the right at all reasonable times during the usual business hours to audit,
examine and make coples or extracts from the books of the Joint Venture. Such right may be
exercised through any agent or employee of such Joint Venturer as designated by it. Each Joint

Venturer shall bear the expenses incurred in any such examination,

(b} Either Joint Venturer may, at its own expense cause an audit to be conducted of all books and records
pertaining to the Project.

SECTION 3.04 - BANK ACCOUNTS
Funds of the Joint Venture shall be deposited in a bank account approved by the Joint Venturers. Withdrawals
from bank accounts shall be made by cheques drawn on the account of the Joint Venture and all cheques

shall be signed or approved in writing by the director of 0943151 BC Ltd.

SECTION 3.05 - GST
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Under section 273 of the excise tax act permits the Joint venturers to elect 0943151 BC Ltd. as the
operator. The Joint Venturers hereby elects to have the operator 0943151 BC Ltd. account for GST in
respect of supplies made in the course of any Joint Venture activity and authorize 0943151 BC Ltd. to
complete the required election forms prescribed by Canada Revenue Agency. Each loint Venturer shall
identify the name, title and telephone number of its contact person and provide to 0943151 BC Ltd. its
Business Number and list of Corporate Directors. The operator shall designate a separate branch to
account for any GST in relation to this development.

ARTICLE FOUR - PURCHASE AND SALE
SECTION 4.01 - BUY-SELL

If any “One” of the Joint Venturers wishes to buy / acquire the interest of “an existing” Joint Venturer's
interest in the Joint Venture, such Joint Venturer desiring to do so (hereinafter called the "Offeror") shall give
notice to the other Joint Venturer (hereinafter called the "Offeree”). The notice given by the Offeror shall
contain an offer to purchase the Offeree's interest in the Joint Venture at such price and on such terms as
may be stipulated by the Offeror. The notice shall also contain an offer by the Offeror to the Offeree to sell
its interest in the Joint Venture at the same price and on the same terms and conditions. The Offeree shall
then have thirty (30) days after receipt of such notice either to accept the offer to purchase the Offeree's
interest or to accept the offer to sell the Offeror's interest by giving written notice to the Offeror. If the Offeree
does not give notice to the Offeror within the prescribed period, the Offeree shall be deemed to have
accepted the offer from the Offeror to purchase the Offeree’s interest, and the Offeree shall complete the
sale to the Offeror of its interest in accordance with the terms of the offer; Subject to the Compensation Rule
as articulated in Section 4.02 Compensation Rule.

SECTION 4.02 — Compensation Rule

A Joint Venturer shall not be permitted to sell his Joint Venturer Interests to non-participating third parties
that are not privy to the Joint Venturers agreement; should the Joint Venturer choose to sell the Interests /
shares to the remalning Joint Venturer's the acquisition compensation will be the lower of (a) fair market
value based upon Entitlement and allocation in Joint Venture or calculated based upon (b) original equity
injection with a 6% rate of return; based upon simple interest from the ate of original Investment; the
aforementioned (hereinafter called the "Compensation Rule").

If, however, the Joint Venturers do not wish to purchase / acquire the remaining Interest of the Joint Venturer;
the Joint Venturer may request the Joint Venturers to sell the interests to outside third parties. The Joint
Venturer selling the interests must obtain written permission from the Joint Venturers prior to offering the
Joint Venturer Interest to outside third parties; any conditional sale would be subject to the Joint Venturers
endorsement and written approval prior to concluding any such sale to a third party. The Joint Venturers have
full authority and discretion in all aspects of any possible sale to third parties including but not limited to
compensation and third parties themselves,

SECTION 4.03 - BANKRUPTCY

{a} in the event of bankruptcy or insolvency of a Joint Venturer {such Joint Venturer being hereinafter
called the "Insolvent Venturer") the other Joint Venturer shall have the sole exclusive and irrevocable
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option to purchase the Insolvent Venturer's interest in the Joint Venture, which option shall be
exercisable within a period ending at the later of:

1] 90 days following the date of notice to the other Joint Venturer of the bankruptcy
or insolvency of the Insolvent Venturer, or

(ii) 30 days following the determination of the value of the Insolvent Venturer's interest
in the Project as determined by an evaluator agreed to by the Joint Venturers hereto. Such
evaluator shall be an independent professional appraiser certified by the Canadian Institute
of Appraisers and having at least ten {10) years experience and his decision shall be binding
upon the Joint Venturers hereto. The evaluation shall take into account the status of the
mortgages charging or relating to the Lands, accounts payable to trades for development of
the Lands, if any, and any tax implications and all agreements relating to the Lands and such
other matters as appear to the said evaluators as relevant.

{b} The market value determined as aforesaid shall be payable to the Insolvent Venturer or the trustee
as the case may be within thirty (30) days following the exercise of the option of the Insolvent
Venturer at which time the interest of the Insolvent Venturer and the trustee of the Insolvent
Venturer in the Joint Venture shall vest in the remaining Venturers without the necessity of any
documents being executed by the Insolvent Venturer or the trustee of the Insolvent Venturer shall
execute and deliver to the Venture such instruments of conveyance, transfer, assignment and release
as the solvent Venturer may reasonably require.

ARTICLE FIVE - NOTICES AND MISCELLANEQUS

SECTION 5.01 - NOTICES

All notices, demands or requests provided for in this Agreement shall be in writing addressed to the Party
intended.

SECTION 5.02 - ARBITRATION

All disputes hereunder shall be referred to or settled by arbitration, the arbitration will be conducted pursuant
to the COMMERCIAL ARBITRATION ACT (British Columbia). Any judgment made in the course of any such
arbitration will be final and binding upon the parties. It is agreed by the parties that all disputes will be settled
by a single arbitrator.

SECTION 5.03 - GOVERNING LAWS

This Agreement shall be interpreted, construed and enforced in accordance with the laws of British Columbia.
SECTION 5.04 - ENTIRE AGREEMENT

This Agreement contains the whole agreement between the Parties and there are no terms, conditions or

collateral agreements expressed, implied, or statutory, other than those expressly set forth in this Agreement.
This Agreement may only be amended with the consent of the parties in writing.
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SECTION 5.05 - SEVERANCE

If any provision of this Agreement is found to be unreasonable or unenforceable, or both, by a court of
competent jurisdiction, then such provision shall be deemed to be severed from this Agreement and the
remainder of this Agreement will not be affected and will remain in force to the extent permitted by law.

SECTION 5.06 - ASSIGNMENT

The interest of each Joint Venturer in the Joint Venture and the Lands shall not be assigned except in
accordance with and as permitted by this Agreement. No such assignment is effective unless the assignee
agrees in writing with the remaining Joint Venturer to be bound by the terms of this Agreement and to assume
the obligations of the assignor and to indemnify and save harmless the assignor from all liahility hereunder.

ARTICLE SIX - GENERAL CONDITIONS

SECTION 6.01

Time shall be of the essence of this Agreement and of every part hereof except as specifically provided
otherwise in this Agreement.

SECTION 6.02

The parties hereto and each of them hereby covenant and agree to do such things and to execute such further
documents, agreements and assurances as may be deemed necessary in order to carry out the terms and
conditions of this Agreement in accordance with their true intent.

SECTION 6.03
This Agreement shall be binding upon the parties hereto and their respective successors, administrators, and
approved assigns as applicable and will enure to the benefit of and be enforceably by the parties and the

successors and assigns of any part only to the extent that they are permitted successors and assigns under
this agreement.

IN WITNESS WHEREOF the parties have hereunto executed this Agreement as of the first above written.

MASKEEN HOMES LTD. 0676086 BCLTD.
by its authorized signatory: by its authorized signatory:

Sigm/ﬁf/éw Sign:ﬁa&m%_. A

Print Nome: _Jatinderpal Gill Print Name: Harbans Gill
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MASKEEN 177 PROJECTS LTD.
by its authorized signatory:

L
Sign: __ "\l

Print Name: Amarjit Sivia

MASKEEN DEVELOPMENT LTD.

by its authorized signatory:

il

Print Name: Jagdip Sivia
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TRANSFER OF JOINT VENTURE INTEREST
Bentley Joint Venture - Phase |
Dated forreference July 31,2021

TO: 1302095 B.C. LTD.
of 18272 70 Avenue Surrey, BC V3S 671

{the "Transferee”)

FROM: MASKEEN 177 PROJECTS LTD. (BC0O678216)
0676086 B.C. LTD. {BC0676086)
MASKEEN DEVELOPMENT LTD. (BC0O581748)
MASKEEN HOMES LTD. (BCO630738)
0943151 B.C. LTD. (BC0943151)
of unit 308 - 6321 King George Blvd, Surrey, BC V3% 1G1

(collectively the "Transferor”)

{collectively, the “Non-Transferring Venturers” and, together with the Transferee, the “Remaining
Venturers”)

RE: Interest in the Bentley Joint Venture (the “Joint Ventuge”}, pursuant to the Joint Venture
Agreement dated the 31* day of July, 2019 among the Transferee, the Transferor and the Non-
Transferring Venturers (the “Joint Venture Agreement”)

BACKGROUND:
A, The Transferor holds a 100,00% interest in the Joint Venture {the “Transferred Interest”}.
B. The Transferor wish to sell the Transferee 50:00% interest in‘the jointventure and the Transferee-wishes

to purchase the Transferred Interest for $7,476,000 (the “Purchase Price”);

C The Non-Transferring Venturers consent to the transaction contemplated in this Agreement.
TERMS OF AGREEMENT:
In consideration of the premises and the mutual covenants and agreements herein contained and other good
and valuable consideration, the receipt and sufficlency whereof are hereby acknowledged, the parties covenant
and agree as follows:
1. The Transferor hereby transfers and the Transferee hereby acquires absolutely, all the Transferor's right, title

and interest in and to the Transferred Interest. Both parties agree that 0943151 8.C, Ltd. will hold lands in trust

for the parties contemplated in this agreement.

2. The Purchase Price and all adjustments will be paid by the Transferee to the Transferor concurrently with the
signing of this Agreement. The Transferee agrees to assume all liabilities of the joint venture in proportion to its

interestin the joint venture agreement.
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3. The Transferor covenants that it has good and marketable title in and to the Transferred Interest, free and clear
of all liens, assessments and encumbrances and that neither the exeguti011 of this Agreement, and that the
transfer and delivery of the Transferred Interest will not be an act of default under any agreement or breach of
any law.

4, TheTransferee hereby agrees to provide personaland corporate guarantees as required to secure development
and construction financing as outlined in Section 1.06 of the joint venture agréement.
agreement to facnl_ltat_ev con.struct,lon and deveio pme nt fxnanc;ngﬁ

6. The Non-Transferring Venturers hereby consent to the transaction contemplated in this Agreement and
walive their rights of first refusal in respect thereof.

7. The Transferor, the Transferee and the Non-Transferring Ventures hereby confirm that, following the
transaction conteimplated in this Agreement, the Rémalining Venturers' interest in the Joint Venture are as

folows:
MASKEEN 177 PROJECTS.LTD. 10.00%
0676086 B.C. LTD, 10.00%
MASKEEN DEVELOPMENT LTD, 15.00%
MASKEEN HOMES LTD, 15,00%
1302095 8.C. LTD. 50.00%

8, This Agreement wilt enure to the benefit of and be binding upon the parties hereto, their respective heirs,
executors, administrators and assigns.

IN WITNESS WHEREOF the parties have executed this agreement as of the date first above written.

MASKEEN 177 PROJECTS LTD. 0676086 B.C. LTD,
Authorized Signatory: Amarjit Sivia Authorized Signatory: Harbans Gilf
MASKEEN HOMES LTD, MASKEEN DEVELOPMENT LTD.

thorized Signatefy: Jatinderpal Gill Authorized 'ng;n& tory: Jdgm

0943151 B.C. LTD, 1302095 8.C LTD,

cg{i?g/y

Authorized Signatory: Jagdip v I6gdi Sivia Autiyz?’fgef;‘ Signatory: Prabhdev Khera




This is Exhibit “ E. ” referred to in the 1%
Affidavit of Blake Johnston, sworn before
me at Vancouver, British Columbia, on this

7" day of January, 2026.

A Commissioner for taking Affidavits for
British Columbia

Nonye Ngwaba
Barrister & Solicitor
DLA PIPER (CANADA) LLP
1133 Melville St, Suite 2700
Vancouver, BC VBE 4E5
604.687.C - 4
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BENEFICIARY AUTHORIZATION AND CHARGE AGREEMENT - REMAINDER LANDS
THIS AGREEMENT dated for reference the 23" day of November, 2022,
BETWEEN:

MASKEEN 177 PROJECTS LTD., a company incorporated
pursuant to the laws of the Province of British Columbia, having an
office at Suite 308 - 6321 King George Boulevard, Surrey, British
Columbia, V3X 1G1 (Incorporation no. BC0678216)

676086 B.C. LTD., a company incorporated pursuant to the laws of
the Province of British Columbia, having an office at Suite 308 -
6321 King George Boulevard, Surrey, British Columbia, V3X 1G1
(Incorporation no. BC0676086)

MASKEEN DEVELOPMENT LTD., a company incorporated
pursuant to the laws of the Province of British Columbia, having an
office at Suite 308 - 6321 King George Boulevard, Surrey, British
Columbia, V3X 1G1 (Incorporation no. BCO581748)

MASKEEN HOMES LTD., a company incorporated pursuant to the
laws of the Province of British Columbia, having an office at Suite
308 - 6321 King George Boulevard, Surrey, British Columbia, V3X
1G1 (Incorporation no. BC0630738)

(collectively, the “Beneficial Owner”)

AND:
0943151 B.C. LTD., a company incorporated pursuant to the laws
of the Province of British Columbia, having an office at Suite 308 -
6321 King George Boulevard, Sutrey, British Columbia, V3X 1G1
(Incorporation no. BC0943151)
{the “Nominee")

AND:
MCAP FINANCIAL CORPORATION, a company incorporated
pursuant to the laws of Canada, having an office within British
Columbia at Suite 2100, 475 Howe Street, Vancouver, British
Columbia, V6C 2B3 (Extra-Provincial registration no. A62340)
(the "Lender”)

WHEREAS:

A. The Nominee holds or will hold those lands and premises more particularly described in

Schedule “A" hereto (the “Lands”) in trust for the Beneficial Owner pursuant to bare trust and
agency agreements each of which are made effective the 18" day of November, 2022
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(collectively, the “Trust Agreement”), true copies of which is attached hereto as Schedule “B".

B. Each of the Beneficial Owners' right, title and interest in and to the Lands is governed by
co-enterprise agreements each of which are made as of the 31* day of July, 2019 (collectively,
the “Joint Venture Agreement’), true copies of which is attached hereto as Schedule “C".

C. Pursuant to the commitment letter dated the 31% day of October, 2022 from the Lender to
the Nominee, on behalf of the Nominee, the Beneficial Owner and 1302095 B.C. Ltd. (collectively,
the “Borrower”), as the same may be amended, extended, supplemented, reissued or replaced
from time to time in writing between the parties (collectively the “Commitment Letter"), the
Lender agreed to make available to the Borrower the loan facility more particularly described
therein (the “Loan”) on condition, inter alia, that.

(a)  the Nominee, as mortgagor, grant to the Lender, as mortgagee, a mortgage in the
principal amount of $95,900,000.00 and an assignment of rents (collectively, the
“Mortgage”) charging, inter alia, the Lands;

(b)  the Nominee and the Beneficial Owner each grant to the Lender a site-specific
security agreement (the “Security Agreement”) creating a security interest in all
presently owned and after acquired personal property of the Nominee and the
Beneficial Owner located on or in, arising from, or used in connection with the
ownership and operation of, inter alia, the Lands (collectively, the "Personal
Property");

(c) with others, the Nominee and the Beneficial Owner execute and deliver to the
Lender an environmental indemnity agreement relating to, infer alia, the Lands (the
IIEIA");

(d)  with others, the Nominee and the Beneficial Owner execute and deliver to the
Lender an assignment of material documents relating to the Lands (the
“Assignment of Material Documents”);

(e) with others, the Nominee and the Beneficial Owner execute and deliver to the
Lender an interest reserve agreement (the “Reserve Agreement”);

® with others, the Nominee and the Beneficial Owner execute and deliver to the
Lender an indemnity regarding letters of credit (the “indemnity Agreement”),

(9) with others, the Nominee and the Beneficial Owner execute and deliver to the
Lender a negative pledge (the “Negative Pledge");

(h) with others, the Nominee and the Beneficial Owner execute and deliver to the
Lender an assignment of insurance proceeds relating to the Lands (the
“Assignment of Insurance”);

(i) with others, the Nominee and the Beneficial Owner, as grantor, execute and deliver
to the Lender an assignment and postponement agreement relating to amounts
owing by the guarantors of the Loan to the Nominee and the Beneficial Owner (the
“Assignment and Postponement");
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D.

()] with others, the Nominee and the Beneficial Owner, as acknowledging parties,
execute and deliver to the Lender an assignment and postponement agreement
relating to amounts owing by the Borrower to the guarantors of the Loan (the
"Guarantor Assignment and Postponement”);

k) the Nominee and the Beneficial Owner execute and deliver this Agreement to the
Lender; and

) the Nominee and the Beneficial Owner execute and deliver such other security as
may be required by the Lender (coliectively, the "Other Security”).

The Mortgage, the Security Agreement, the EIA, the Assignment of Material Documents,

the Reserve Agreement, the Indemnity Agreement, the Negative Pledge, the Assignment of
Insurance, the Assignment and Postponement, the Guarantor Assignment and Postponement,
this Agreement and the Other Security are hereinafter collectively referred to as the "Security
Documents”.

THEREFORE THIS AGREEMENT WITNESSES THAT in consideration of the Lender advancing
the Loan to the Borrower, the parties hereto agree as follows:

1.

1.1.

1.2,

Direction

The Beneficial Owner hereby authorizes and directs the Nominee to execute, grant and
deliver the Commitment Lefter and the Security Documents (collectively, the “Loan
Documents”) to the Lender together with such other security documents as the Lender
may require.

The Beneficial Owner hereby ratifies and approves all acts of the Nominee resulting in the
grant and issuance of the Loan Documents and the Beneficial Owner and the Nominee
confirm that the Loan Documents are binding upon the Beneficial Owner and the Nominee
and is enforceable against their respective right, title and interest in and to the Lands and
against the Personal Property.

Representations, Warranties and Covenants

The Beneficial Owner and the Nominee represent and warrant to the Lender that:

(a) the Nominee holds the registered interest in the Lands and the Personal Property
it owns (collectively, the “Nominee Assets”) in trust for the Beneficial Owner
pursuant to the Trust Agreement, and the Beneficial Owner has authorized and
directed the Nominee to grant the Loan Documents to the Lender in accordance
with the terms of the Trust Agreement and the Joint Venture Agreement
(collectively, the “Property Ownership Agreement”);

(b) the Nominee has the full power and authority to hold its interest in the Nominee
Assets for and on behalf of the Beneficial Owner pursuant to the Property
Ownership Agreement and the Nominee has the irrevocable authority to mortgage
and charge the Lands and grant a security interest in the Personal Property it owns
in accordance with the terms and conditions of the Security Documents;
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2.2,

(c)

(d)

(e)

®

the Beneficial Owner has the full power and authority to mortgage and charge in
favour of the Lender the Beneficial Owner's interest in and to the Lands upon the
terms and conditions set forth herein;

neither the Nominee nor the Beneficial Owner have mortgaged, charged, pledged,
encumbered, transferred, sold or assigned the Lands or any part thereof or any of
their respective interests therein, in trust or otherwise, in any way, orally or in
writing, to any person firm or corporation except as disclosed to and approved in
writing by the Lender;

no person has any interest in and to the Lands or the Personal Property other than
the Nominee, the Beneficial Owner, the Lender, and the holders of those
encumbrances which are approved by the Lender pursuant to the terms of same.
The Beneficial Owner is the only owner of any and all beneficial interest in and to
the Lands and the Personal Property for and to its own use. The Nominee is the
trustee and agent for the Beneficial Owner only and holds all of its interest in and
to the Nominee Assets in trust only for the Beneficial Owner pursuant to the
Property Ownership Agreement; and

the Property Ownership Agreement is the only instrument or agreement
concerning the Beneficial Owner's interest in the Lands and the powers and
authority of the Nominee as the registered owner of the Lands. The Property
Ownership Agreement has not been amended, modified, cancelled, waived or
released, in whole or in part, and remains in full force and effect as of the date
hereof.

The Beneficial Owner and the Nominee covenant and agree with the Lender that:

(a)

(b)

(©

(d)

(e)

the Lender is not and shall not be obliged or required to at any time investigate the
powers or capacity of the Nominee nor to confirm with the Beneficial Owner the
exercise of powers of or by the Nominee;

the Lender is not bound or in any way restricted or limited by the terms of the
Property Ownership Agreement;

they shall not terminate or make any changes to the Property Ownership
Agreement without the prior written consent of the Lender, provided that the terms
and conditions of this Agreement shall be deemed to modify the Property
Ownership Agreement as and to the extent required to authorize and enable the
Beneficial Owner and the Nominee to validly and effectively enter into the Loan
Documents and agree to the terms and conditions set forth therein;

they shall not transfer, charge, mortgage, convey, sell, assign or otherwise
encumber or dispose of any of their interest in and to the Lands or the Personal
Property without the prior written consent of the Lender (provided that prior to any
demand or notice of default being received by the Beneficial Owner or the
Nominee, the Personal Property consisting of inventory may be sold in the ordinary
course of business without the consent of the Lender); and

they shall execute and deliver to the Lender all documents required by the Lender
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2.3.

2.4.

3.2,

3.3.

in connection with the operation of the Loan and the maintenance or preservation
of the Loan Documents, the Lands or the Personal Property.

The Nominee and the Beneficial Owner covenant and agree with the Lender that the
Security Documents secure payment of all present and future debts and liabilities of the
Borrower, or any of the parties comprising the Borrower, to the Lender howsoever arising
including, without limitation, the Loan and the direct borrowings by the Borrower, or any of
the parties comprising the Borrower, and borrowings by persons whose indebtedness is
or shall be guaranteed by the Borrower, or any of the parties comprising the Borrower,
and interest thereon and all other amounts described in the Loan Documents or otherwise
all amounts at any time owing fo the Lender by the Borrower or any of the parties
comprising the Borrower (collectively, the “Indebtedness”).

The Nominee and the Beneficial Owner hereby ratify and approve the Loan, and the
security therefor upon, inter afia, the terms and conditions set out in the Security
Documents, and hereby ratify and approve the agreements and covenants set out in the
Loan Documents to and in favour of the Lender and agree to comply with and perform the
covenants and agreements set forth in the Loan Documents.

Postponement and Subrogation

The present and future interests of the Nominee and of the Beneficial Owner in and to the
Lands and the Personal Property shall be subordinate to and postponed and rank in
priority after the interest therein of the Lender pursuant to the Security Documents. The
Beneficial Owner hereby waives in favour of the Lender any right of offset as against the
Nominee. The Nominee hereby waives in favour of the Lender any right of offset as
against the Beneficial Owner. Any funds received by the Beneficial Owner or the Nominee
in contravention of this provision shall be held by the same in trust for, and forthwith paid
to, the Lender.

The Beneficial Owner postpones the payment of all indebtedness and liability, present or
future, of the Nominee to the Beneficial Owner to the prior payment and satisfaction in full
of the Indebtedness and the liability of the Nominee to the Lender whether under the Loan
and the Loan Documents, or otherwise. Until such payment and satisfaction to the Lender
of the Indebtedness, the Beneficial Owner further covenants and agrees with the Lender
that, unless otherwise consented to in writing by the Lender, any funds received by the
Beneficial Owner in contravention of this Agreement shall be held by the Beneficial Owner
in trust for the Lender and shall be paid over to the Lender forthwith upon demand.

The Beneficial Owner further agrees that in the event of bankruptcy, liquidation or winding
up of the Nominee, to posipone the payment of any amount by which the Nominee may
be indebted to the Beneficial Owner at that time until the Lender's claim against the
Nominee, present or future, and whether actual or contingent, has been paid in full. In
order to give effect to this covenant, the Beneficial Owner transfers and makes over to the
Lender and agrees to transfer and make over to the Lender any and alt claims which the
Beneficial Owner may at any time have against the Nominee, and subrogates to the
Lender all of the Beneficial Owner’s rights in respect to such claims. The Beneficial Owner
authorizes the Lender to collect and receive any dividends which may be payable to the
Beneficial Owner in the course of the bankruptcy, liquidation or winding up of the Nominee
and, in the event of the Lender's claim against the Nominee not being paid in full, the

CAN: 42351898.1 045036-00101

93



34.

4.2,

4.3.

Beneficial Owner authorizes the Lender to apply the amount of the dividends so collected
by the Lender in payment of any deficiency in the amount realized on the Lender’s claim
against the Nominee. The Beneficial Owner shall have no right to be subrogated to the
Lender in respect of any claim it has in such bankruptey, liquidation or winding up of the
Nominee until the Indebtedness has been repaid in full.

The Nominee covenants and agrees not to make any payments to the Beneficial Owner if
such payments would breach the terms of Section 3.1 of this Agreement.

Equitable Charge

As security for payment of the Indebtedness and performance of all present and future
liabilities and obligations of the Borrower, or any of the parties comprising the Borrower,
to the Lender, including, without limiting the generality of the foregoing, the payment of
the Loan and all moneys owing to or to become owing to the Lender in connection with
the Loan, the Beneficial Owner hereby grants and mortgages to the Lender ali of its
present and future interest in and to the Lands in accordance with this Agreement and
pursuant to the terms, covenants and conditions of the Mortgage and assigns to the
Lender all rents payable in respect of the Lands upon the terms, covenants and conditions
set forth in this Agreement and as set forth in the Mortgage. The Beneficial Owner shall
comply with and perform the terms, covenants and conditions set forth in the Mortgage as
a primary obligant as if it was the Mortgagor named therein. The mortgage and charge of
the Beneficial Owner as described herein shall extend to and include the Personal
Property and the Beneficial Owner shall, to the extent not already provided, grant in favour
of the Lender, forthwith upon the request of the Lender, a general security agreement
drawn in the Lender's form granting a security interest in the Personal Property.

The Beneficial Owner covenants and agrees with the Lender that if the Beneficial Owner
acquires a registered interest in the Lands, the Beneficial Owner shall, forthwith upon
request by the Lender, deliver a registrable mortgage and assignment of rents of the
Lands to the Lender as set forth in Section 4.1 above in the forms specified by the Lender.

The Nominee and the Beneficial Owner acknowledge and agree that this Agreement shall
be effective to morigage and charge all of their respective right, title and interest in and to
the Lands, and confirm that they have been advised to, and have been afforded the
opportunity to, obtain legal advice in connection with the matters and covenants set forth
herein.

Miscellaneous

This Agreement is in addition to and not in substitution for any other of the Loan
Documents or any other security now held or hereafter acquired by the Lender in relation
to the Indebtedness, and all such other Loan Documents or security shall be and remain
in full force and effect. Nothing herein shall prejudice or restrict the Lender under or
pursuant to the Loan Documents or any other security now held or hereafter acquired by
the Lender in relation to the Indebtedness. Al of the rights and remedies of the Lender
arising hereunder or under any other agreement, security or instrument granted by the
Borrower shall be and remain in full force and effect and shall be cumulative and may be
exercised separately or concurrently and are in addition to all other rights and powers of
the Lender at law or in equity. Without restricting the generality of the foregoing, all
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5.2,

5.3.

5.4.

5.5.

guarantees in favour of the Lender at any time granted by any person in connection with
or in relation to the indebtedness shall be and remain in full force and effect. Nothing
herein shall waive or release any obligation or debt of the Borrower, or any of the parties
comprising the Borrower, to the Lender nor prejudice or restrict the Lender under the Loan
Documents or under any other security at any time granted by the Borrower or any other
person in relation to the Indebtedness. Nothing herein shall prejudice or affect the present
state of accounts as between the Beneficial Owner and the Lender or as between the
Nominee and the Lender. Without limiting the generality of the foregoing, the Lender may
do all or any of the following:

(a) grant time, renewals, extensions, indulgences, leases and discharges to;
(b) take securities from;

(c) abstain from taking additional security from;

(d) abstain from perfecting securities of;

(e) accept compositions from; and

otherwise deal with the Borrower, any of the parties comprising the Borrower, any
guarantors of the Loan, and all other persons and security granted to and in favour of the
Lender in relation to the Indebtedness including, without limitation, the Loan Documents
as the Lender may see fit without prejudice to the rights of the Lender under the Loan
Documents or any other security granted to the Lender in relation to the Indebtedness.

Notwithstanding anything contained in the Property Ownership Agreement to the contrary,
the obligations and covenants entered into or imposed upon the Nominee and the
Beneficial Owner by this Agreement are independent of any obligations and covenants
between the Beneficial Owner and the Nominee and the obligations of each of the
Beneficial Owner and the Nominee are independent of the obligations of the other to the
Lender.

Each of the Beneficial Owner and the Nominee represents and warrants to the Lender
that it has the capacity, power and authority to enter into the agreements and covenants
set forth herein.

This Agreement may be executed in any one or more counterparts, each of which when
delivered shall be deemed to be an original and all of which together shall constitute one
and the same document. Delivery of this Agreement by facsimile or transmitted
electronically in legible form, including without limitation in a tagged image format file
(TIFF) or portable document format (PDF), shall be equally effective as delivery of a
manually executed copy of this Agreement, and each of the parties may rely on such
electronic execution as though it were an original hand-written signature.

The Beneficial Owner covenants and agrees with the Lender that during the currency of
the Loan it shall not, without the Lender's prior written consent, terminate or make any
changes to the Property Ownership Agreement and it shall execute and deliver to the
Lender, and it shall cause the Nominee to execute and deliver to the Lender alt documents
reasonably required by the Lender in connection with the operation of the Lands.
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5.6.

5.7.

5.8.

5.9.

5.10.

5.11.

5.12.

5.13.

5.14.

6.2.

Nothing herein shall obligate or require the Lender to advance or re-advance all or any
portion of the Loan.

This Agreement shall in all respects be governed by and be construed in accordance with
the laws of the Province of British Columbia.

The taking of judgment on any covenant contained herein shall not operate to create any
merger or discharge of any liability, obligation or covenant of the Borrower, or any of the
parties comprising the Borrower, under any of the Loan Documents or any other security
held or hereafter acquired by the Lender from the Borrower, or from any other person or
persons whomsoever, in relation to the Indebtedness.

If any one or more of the provisions contained in this Agreement should be determined to
be invalid, illegal or unenforceable in any respect, the validity, legality and enforceability
of the remaining provisions contained herein shall not in any way be affected or impaired
thereby.

This Agreement shall enure to the benefit of and be binding on the parties hereto and their
respective heirs, executors, administrators, successors and assigns.

The headings to the parts and sections and clauses of this Agreement are inserted for
convenience only and shall not affect the construction hereof.

Whenever the singular or the masculine is used herein the same shall be deemed to
include the plural or the body corporate where the context or the parties so require.

Any notice, demand or document fo be delivered with respect fo this Agreement shall be
given personally or mailed to the party involved at its respective address set out above or
at such address as such party may provide in writing from time to time or by telecopier to
such telephone number as such party may provide in writing from time to time. Any such
notice, demand or document shall be effective upon receipt.

If the Nominee or the Beneficial Owner consists of two or more persons, firms or

corporations the covenants and terms hereof shall be jointly and severally binding upon
each and all of such persons, firms and corporations.

Copy of Agreement

The Beneficial Owner and the Nominee hereby acknowledge receiving a copy of this
Agreement.

The Nominee and Beneficial Owner waive all rights to receive from the Lender a copy of

any financing statement or financing change statement filed, or any verification statement
received, at any time in respect of this Agreement.

[EXECUTION PAGE TO FOLLOW]
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Execution Page (Beneficiary Authorization and Charge Agreement)

IN WITNESS WHEREOF this Agreement has been executed as of the date set out at the
beginning of this Agreement.

BENEFICIAL OWNER:

MASKEEN 177 PROJECTS LTD.,
by its authorized signatory:

) —

Amarjit Kaur Sivia
President & Secretary

876086 B.C. LTD.,
by its authorized signatory:

President & Secretary

MASKEEN DEVELOPMENT LTD.,

by its W%z:d?signatory:
i .

Jagdip Singh Sivia
President & Secretary

i9der;5§l Singh/Gill
sident & Segfetary

NOMINEE:

r

0943151 B.C. LTD.,

by its authgeized signatory:
il ,

Jagdip Singh Sivia
President
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Schedule “A”

Lands

For the purposes of this Agreement, “Lands” means:

(a) prior to the filing at the applicable Land Title Office of Subdivision Plan EPP1183212 which
was digitally signed by Matthew Onderwater, BCLS #805, on September 9, 2022 and
represents a field survey completed by Matthew Onderwater, BCLS #805 on September
1, 2022 (the "Subdivislon Plan”), the lands and premises legally described as follows:

@

(i)

(iii)

(iv)

V)

(vi)

(vii)

(viii)

(ix)

(x)

(i)

PID: 002-147-548, Lot 8 Except: Firstly: Part Subdivided by Plan 12075; Secondly:
Parcel “B" (Explanatory Plan 12436); Thirdly: Parcel "A" (Explanatory Plan 14343),
Section 14 Block 5 North Range 2 West New Westminster District Plan 5392,

PID: 004-111-320, Parcel “A” (Explanatory Plan 14343) Lot 8 Section 14 Block 5
North Range 2 West New Westminster District Plan 5392;

PID: 000-564-737, Lot 2 Block 7 Section 14 Block 5 North Range 2 West New
Westminster District Plan 12075,

PID: 009-651-683, Lot 3 Section 14 Block 5 North Range 2 West New
Westminster District Plan 12075;

PID: 000-550-400, Parcel “A" Explanatory Plan 14454 West Half Lot 6 Section 14
Block 5 North Range 2 West New Westminster District Plan 5392;

PID: 003-235-912, Parcel “B" (L93090E) Lot 6 Except: Firstly: Part Road on
Explanatory Plan 14845 Secondly: the Southerly 210 Feet on Explanatory Plan
14845, and Thirdly: Part Subdivided by Plan 27001; Section 14 Block 5§ North
Range 2 West New Westminster District Plan 5§392;

PID: 010-311-254, Lot 1 Section 14 Block 5 North Range 2 West New
Westminster District Plan 17062;

PID; 011-155-507, Parcel “B" (Explanatory Plan 12436) Lot 8 Section 14 Block §
North Range 2 West New Westminster District Plan 5392;

PID: 000-811-513, Westerly Half Lot 6 Except: Parcel A and Road (Explanatory
Plan 14454), Section 14 Block 5 North Range 2 West New Westminster District
Plan 5392 Having a Frontage of 66 Feet on Grosvenor Road Extending with
Uniform Width the Full Depth of Said Lot 6 and Adjoining Lot 7;

PID: 008-945-365, Lot 35 Section 14 Block 5 North Range 2 West New
Westminster District Plan 27001,

PID: 011-155-477, Lot 5 Except: Firstly: South 60 Feet By 132 Fest Secondly:
Part Subdivided by Plan 17062, Section 14 Block 5 North Range 2 West New
Westminster District Plan 5392,
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(b)

(xii)

(xiii)

PID: 000-462-624, Lot “B" Section 14 Block 5 North Range 2 West New
Westminster District Plan 20318; and

PID: 031-755-704, That Part of Section 14 Block 5 North Range 2 West New
Westminster district Shown as Parcel 1 on Plan EPP118309; and

upon final registration of Subdivision Plan at the applicable Land Title Office and the
creation of the legal lots purported to be created by such subdivision, all or any portion of
the lands and premises legally described as follows which comprise “Lot 1", “Lot 3", “Lot
4" and “Lot 5" as identified on the Subdivision Plan:

0]

(ii)

(iif)

(iv)

(v)

(vi)

(vil)

(viil)

(i)

(x)

(xi)

(xii)

PID: 002-147-548, Lot 8 Except: Firstly: Part Subdivided by Plan 12075; Secondly:
Parcel “B" (Explanatory Plan 12436); Thirdly: Parcel “A” (Explanatory Plan 14343);
Section 14 Block 5 North Range 2 West New Westminster District Plan 5392;

PID: 004-111-320, Parcel “A” (Explanatory Plan 14343) Lot 8 Section 14 Block 5
North Range 2 West New Westminster District Plan 5392;

PID: 000-564-737, Lot 2 Block 7 Section 14 Block 5 North Range 2 West New
Westminster District Plan 12075;

PID: 009-651-683, Lot 3 Section 14 Block 5 North Range 2 West New
Westminster District Plan 12075;

PID: 000-550-400, Parcel “A" Explanatory Plan 14454 West Half Lot 6 Section 14
Block 5 North Range 2 West New Westminster District Plan 5392;

PID: 003-235-912, Parcel “B” (L93090E) Lot 6 Except: Firstly: Part Road on
Explanatory Plan 14845 Secondly: the Southerly 210 Feet on Explanatory Plan
14845, and Thirdly: Part Subdivided by Plan 27001; Section 14 Block 5 North
Range 2 West New Westminster District Plan 5392;

PID: 010-311-254, Lot 1 Section 14 Block § North Range 2 West New
Westminster District Plan 17062,

PID: 010-311-262, Lot 2 Section 14 Block 5 North Range 2 West New
Westminster District Plan 17062;

PID: 008-753-491, Lot “C’ Section 14 Block 5 North Range 2 West New
Westminster District Plan 20318;

PID: 010-512-918, Lot 3 Section 14 Block 5 North Range 2 West New
Westminster District Plan 21615;

PID: 011-155-507, Parcel “B” (Explanatory Plan 12436) Lot 8 Section 14 Block §
North Range 2 West New Westminster District Plan 5392;

PID: 000-811-513, Westerly Half Lot 6 Except: Parcel A and Road (Explanatory
Plan 14454), Section 14 Block 5 North Range 2 West New Westminster District
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100

Plan 5392 Having a Frontage of 66 Feet on Grosvenor Road Extending with
Uniform Width the Full Depth of Said Lot 6 and Adjoining Lot 7;

(xiiiy  PID: 008-845-365, Lot 35 Section 14 Block 5 North Range 2 West New
Westminster District Plan 27001;

(xiv)  PID: 011-155-477, Lot 5 Except: Firstly: South 80 Feet By 132 Feet Secondly:
Part Subdivided by Plan 17062, Section 14 Block 5 North Range 2 West New
Westminster District Plan 5392;

(xv)  PID: 000-462-624, Lot “B" Section 14 Block 5 North Range 2 West New
Westminster District Plan 20318; and

(xvi)  PID: 031-755-704, That Part of Section 14 Block 5 North Range 2 West New
Westminster district Shown as Parcel 1 on Plan EPP118309.

CAN: 42351888.1 045038-00101
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Schedule “B”
Trust Agreement

(please see attached)
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DECLARATION OF BARE TRUST AND AGENCY AGREEMENT

[13700 Blk S, Bentley Rd., Surrey — Ph ZJCERTlF}ED TO BE A TRUE

COPY OF TH
OF WHICH IT PURPORTS TO BE A GOP\E ORIGINAL

THIS AGREEMENT is made effective November 18, 2022,
Dated th!s_&l_ﬂ,_ dayof ember 20‘22_

BETWEEN:
0943151 B.C. LTD. Notary Pubifc |
Unit 308 — 6321 King George Blvd. . F'rOVlnce of British Columbia

Surrey, BC V3X 1G1
GREGORY P. VAN POPTA

7 . ) Barrister & Solicitor
(the “Nominee”) McQUARRIE HUNTER LLP
Suite 1500, 13450 - 102 Avenue
AND: Surrey, BC V3T 5X3
504-581-7001
MASKEEN 177 PROJECTS LTD. (BC0678216) with its business office located at,
Unit 308 — 6321 King George Blvd.
Surrey, BC V3X 1G1
-As to an undivided 25% interest

0676086 BC LTD. (BC0676086) with its business office located at,
Unit 308 — 6321 King George Blvd.
Surrey, BC V3X 1G1
As to an undivided 25% interest

MASKEEN DEVELOPMENT LTD. (BC0581748) with its business office located at,
Unit 308 — 6321 King George Blvd.
Surrey, BC V3X 1G1
As to an undivided 25% interest

MASKEEN HOMES LTD. (BC0630738) with its business office located at,
Unit 308 — 6321 King George Blvd.
Surrey, BC V3X 1G1
As to an undivided 25% interest
(the “Owner”).

BACKGROUND:

A. The Owner is or will become the beneficial owner of the lands and premises (the “Property”) legally described in
Schedule A to this Agreement; and

B. Legal title to the Property is or will be registered in the name of the Nominee in the land title office, and the

Nominee does or will hold legal title to the Property, as nominee, agent and bare trustee for the sole benefit and
account of the Owner as principal and beneficial owner, in accordance with this Agreement.

TERMS OF AGREEMENT:

In consideration of the premises and $1.00 now paid by the Owner to the Nominee, the receipt and sufficiency of which
are acknowledged, the parties agree as follows:

1. APPOINTMENT
The Owner appoints the Nominee as its nominee, agent, and bare trustee to hold legal title to the Property for and on

behalf of the Owner in accordance with this Agreement, with full power to manage and deal with the Property and execute
any instrument, document, or encumbrance in respect of the Property for the sole benefit and account of the Owner, all at
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the direction of the Owner as principal and beneficial owner and strictly in accordance with this Agreement, and the
Nominee accepts such appointment.

2.

NOMINEE’S AGREEMENTS

The Nominee acknowledges and agrees that:

the Nominee has acquired or will acquire and will hold the legal title to the Property as nominee, agent, and bare
trustee for and the sole benefit and account of the Owner as principal and beneficial owner and the Nominee will
have no equitable or beneficial interest in the Property, and the equitable and beneficial interest in the Property
will be vested solely and exclusively in the Owner;

the Nominee will hold legal title to the Property as nominee, agent, and bare trustee for the sole benefit and
account of the Owner as principal and beneficial owner subject to and in accordance with this Agreement and
subject to the terms and conditions of any transfer, deed, lease, sublease, mortgage, debenture, security agreement,
easement, right of way, licence, restrictive covenant, or other instrument, document, or encumbrance pertaining to
the Property;

any benefit, interest, profit, or advantage arising out of or accruing from the Property is and will continue to be a
benefit, interest, profit, or advantage of the Owner and if received by the Nominee will be received and held by
the Nominee for the sole use, benefit, and advantage of the Owner and the Nominee will account to the Owner for
any money or other consideration paid to or to the order of the Nominee in connection with the Property as
directed in writing by the Owner;

the Nominee will, upon the direction of the Owner, deal with the Property and do all acts and things in respect of
the Property at the expense of and as directed by the Owner from time to time and will assign, transfer, convey,
lease, mortgage, pledge, charge, or otherwise deal with the Property or any portion of the Property at any time and
from time to time in such manner as the Owner may determine, to the extent permitted under all relevant laws;
without limiting the generality of the foregoing, the Nominee will transfer legal title to the Property to or as
directed by the Owner forthwith upon the written demand of the Owner;

the Nominee will, upon and in accordance with the direction of the Owner, act as the agent of the Owner, as
undisclosed principal, in respect of any matter relating to the Property or the performance or observance of any
contract or agreement relating to the Property;

acting under this Agreement at the direction of the Owner, the Nominee will have the full right and power to
execute and deliver, under seal and otherwise, any transfer, deed, statement of adjustments, plan, lease, sublease,
easement, right of way, licence, restrictive covenant, building scheme, release, or other instrument or document
pertaining to the Property without delivering proof to any person (including, without limitation, any other party to
any such instrument or document or the Registrar of any land title office) of its authority to do so and any person
may act in reliance on any such instrument or document and for all purposes any such instrument or document
will be binding on the Owner;

acting under this Agreement at the direction of the Owner, the Nominee will have the full right and power to
borrow money from time to time and to covenant to repay money borrowed by, for, or on behalf of the Owner
either alone or with others from time to time and to secure the repayment of any and all indebtedness and
liabilities with respect to any amounts so borrowed by the grant of any charge or encumbrance (both fixed and
floating) on, or security interest in, the Property or any part thereof, by way of debenture, mortgage, assignment of
rents, assignment of sale proceeds, security agreement, or other instrument or document without delivering proof
to any person (including, without limitation, any other party to any such instrument or document or the Registrar
of any land title office) of its authority to do so and any person may act in reliance on any such instrument or
document and for all purposes any such instrument or document will be binding on the Owner;

the Nominee will not deal with the Property in any way or execute any instrument, document, or encumbrance in
respect of the Property without the prior consent or direction of the Owner; and
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i the Nominee will notify the Owner forthwith upon receipt by the Nominee of notice of any matter or thing in
respect of the Property or any portion of the Property, including, without limitation, in respect of any tax, lien,
charge, or encumbrance in respect of the Property.

3. REIMBURSEMENT OF EXPENSES

Any payments or disbursements made by the Nominee in respect of the Property in accordance with this Agreement will
be made as the agent of and for the account of the Owner, as principal, and the Owner will reimburse the Nominee for any
amount reasonably and properly expended by the Nominee in connection with the Property with the consent or direction
of the Owner, but the Nominee will not receive any fee or remuneration from the Owner for acting under this Agreement.

4. NOMINEE’S REPRESENTATIONS

The Nominee represents and warrants to the Owner that the Nominee is a company duly incorporated under the Business
Corporations Act (British Columbia) and neither carries on nor intends to carry on a business that is a trust business as
defined in the Financial Institutions Act (British Columbia).

5. TIME LIMITATION

The powers conferred on the Nominee under this Agreement will not extend beyond the expiration of 80 years from the
date of execution and delivery of this Agreement, unless renewed.

6. INDEMNITY BY OWNER

The Owner agrees to indemnify and save harmless the Nominee against any and all liability, loss, cost, action, claim, or
expense resulting from the Nominee’s holding of title to or dealing with the Property as directed by the Owner from time
to time, except to the extent that the same results from a dishonest, fraudulent, or negligent act or omission of the
Nominee or its employees or agents.

7. NOTICES

Any notice given pursuant to or in connection with this Agreement will be in writing and delivered personally to the party
for whom it is intended to be addressed at the address of such party last known to the other party.

8. FURTHER ASSURANCES

The Nominee will perform all such other acts and things and execute all such other documents as are necessary or
desirable in the reasonable opinion of the Owner to evidence or carry out the terms or intent of this Agreement.

9. GENDER AND NUMBER

Words importing the masculine gender include the feminine and neuter genders and words in the singular include the
plural, and vice versa.

10. GOVERNING LAW

This Agreement and all matters arising under it will be governed by and construed in accordance with the laws of British
Columbia, which will be deemed to be the proper law of this Agreement, and the courts of British Columbia will have the
non-exclusive jurisdiction to entertain and determine all claims and disputes arising out of or in any way connected with
this Agreement and the validity, existence, and enforceability of this Agreement.

11. NO WAIVER

No failure or delay on the part of either party in exercising any right, power, or privilege under this Agreement will
operate as a waiver thereof, nor will any single or partial exercise of any right, power, or privilege preclude any other or
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further exercise thereof or the exercise of any other right, power, or privilege. Except as may be limited in this
Agreement, either party may, in its sole discretion, exercise any and all rights, powers, remedies, and recourses available
to it under this Agreement or any other remedy available to it and such rights, powers, remedies, and recourses may be
exercised concurrently or individually without the necessity of making any election.

12. AMENDMENT

This Agreement may be altered or amended only by an agreement in writing signed by the parties.

13. ENUREMENT

This Agreement enures to the benefit of and is binding upon the respective successors, legal representatives, and assigns
of the parties.

IN WITNESS WHEREOF the parties have executed this Agreement as of the date first above written.

0943151 B(:gg’by;s authorized signatory(ies)
Sign: yo

Print Name: :)‘agdﬁj-ﬁh‘fﬁr‘

Sign:
Print Name:

MASKEEN 177 PROJECTS LTD. by its authorized 0676086 BC LTD. by its authorized signatory(ies)

signatory(ies) g@
%— i
Sign:

Print N@}agc)i p fiva

Print Name: JOgalip Sivig

MASKEEN DEVELOPMENT LTD. by its authorized MASKEEN

signatory(ies) \&gt\l signatory(ies)
Sign: e ==

Print Name: Tagdlp fvie— in “Sutinderg0l Gill

MES LTD., »by its authorized
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SCHEDULE A
[legal description of lands]

Civic Address PID Legal Description

13775 Grosvenor 000-811-513 SECTION 14 BLOCK 5 NORTH RANGE 2 WEST NEW

Road WESTMINSTER DISTRICT PLAN 5392

13672 Bentley Road | 002-147-548 LOT 8 SECTION 14 RANGE 2 PLAN NEW WESTMINSTER
DISTRICT PLAN 5392 EXCEPT PLAN 12075, 12436 & 14343

13684 Bentley Road | 004-111-320 PARCEL “A” (EXPLANATORY PLAN 14343) LOT 8 SECTION
14 BLOCK 5 NORTH RANGE 2 NEW WESTMINSTER
DISTRICT PLAN 5392

13688 Bentley Road | 000-564-737 LOT 2 BLOCK 7 SECTION 14 BLOCK 5 NORTH RANGE 2
WEST NEW WESTMINSTER DISTRICT PLAN 12075

13690 Bentley Road | 009-651-683 LOT 3 SECTION 14 BLOCK 5 NORTH RANGE 2 WEST NEW
WESTMINSTER DISTRICT PLAN 12075

13702 Bentley Road | 000-550-400 PARCEL "A" (EXPLANATORY PLAN 14454) WEST HALF
LOT 6 SECTION 14 BLOCK 5 NORTH RANGE 2 WEST NEW
WESTMINSTER DISTRICT PLAN 5352

{223236-04925846;1}
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DECLARATION OF BARE TRUST AND AGENCY AGREEMENT
[13700 Bik S, Bentley Rd., Surrey — Phase HI]

CERTIFIED TO BE A TRUE COPY OF THE ORIGINAL

THIS AGREEMENT is made effective November 18, 2022, OF WHICH IT PURPORTS TO BE A COPY
; AOVeMbEC
BETWEEN: Dated this_ 2 ember 2022
0943151 B.C. LTD.
Unit 308 — 6321 King George Blvd. Notary Public in and for the
Surrey, BC V3X 1G1 Pravince of British Columbia
GREGORY P. VAN POP
(the “Nominee™) Barrister & Solicitor TA
McQUARRIE HUNTER LLP
AND: Suite 1500, 13450 - 102 Avenue
Surrey, BC V3T 5X3
604-581-7001

MASKEEN 177 PROJECTS LTD. (BC0678216) with its business office [ocated at,
Unit 308 — 6321 King George Blvd.
Surrey, BC V3X 1G1
As to an undivided 25% interest

0676086 BC LTD. (BC0676086) with its business office located at,
Unit 308 — 6321 King George Blvd.

Surrey, BC V3X I1G1 .
As to an undivided 25% interest

MASKEEN DEVELOPMENT LTD. (BC0581748) with its business office located at,
Unit 308 — 6321 King George Blvd.
Surrey, BC V3X 1G1
As to an undivided 25% interest

MASKEEN HOMES LTD. (BC0630738) with its business office located at,
Unit 308 — 6321 King George Blvd.
Surrey, BC V3X 1G1
Asto an undivided 25% interest

(the “Owner™).
BACKGROUND:
A. The Owner is or will become the beneficial owner of the lands and premises (the “Property”) legally described in

Schedule A to this Agreement; and

B. Legal title to the Property is or will be registered in the name of the Nominee in the land title office, and the
Nominee does or will hold legal title to the Property, as nominee, agent and bare trustee for the sole benefit and
account of the Owner as principal and beneficial owner, in accordance with this Agreement.

TERMS OF AGREEMENT:

In consideration of the premises and $1.00 now paid by the Owner to the Nominee, the receipt and sufficiency of which
are acknowledged, the parties agree as follows:

1. APPOINTMENT
The Owner appoints the Nominee as its nominee, agent, and bare trustee to hold legal title to the Property for and on

behalf of the Owner in accordance with this Agreement, with full power to manage and deal with the Property and execute
any instrument, document, or encumbrance in respect of the Property for the sole benefit and account of the Owner, all at
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the direction of the Owner as principal and beneficial owner and strictly in accordance with this Agreement, and the
Nominee accepts such appointment.

2. NOMINEE'’S AGREEMENTS
The Nominee acknowledges and agrees that:

a. the Nominee has acquired or will acquire and will hold the legal title to the Property as nominee, agent, and bare
trustee for and the sole benefit and account of the Owner as principal and beneficial owner and the Nominee will
have no equitable or beneficial interest in the Property, and the equitable and beneficial interest in the Property
will be vested solely and exclusively in the Owner;

b. the Nominee will hold legal title to the Property as nominee, agent, and bare trustee for the sole benefit and
account of the Owner as principal and beneficial owner subject to and in accordance with this Agreement and
subject to the terms and conditions of any transfer, deed, lease, sublease, mortgage, debenture, security agreement,
easement, right of way, licence, restrictive covenant, or other instrument, document, or encumbrance pertaining to
the Property;

c. any benefit, interest, profit, or advantage arising out of or accruing from the Property is and will continue to be a
benefit, interest, profit, or advantage of the Owner and if received by the Nominee will be received and held by
the Nominee for the sole use, benefit, and advantage of the Owner and the Nominee will account to the Qwner for
any money or other consideration paid to or to the order of the Nominee in connection with the Property as
directed in writing by the Owner;

d. the Nominee will, upon the direction of the Owner, deal with the Property and do all acts and things in respect of
the Property at the expense of and as directed by the Owner from time to time and will assign, transfer, convey,
lease, mortgage, pledge, charge, or otherwise deal with the Property or any portion of the Property at any time and
from time to time in such manner as the Owner may determine, to the extent permitied under all relevant laws;
without limiting the generality of the foregoing, the Nominee will transfer legal title to the Property to or as
directed by the Owner forthwith upon the written demand of the Owner;

e. the Nominee will, upon and in accordance with the direction of the Owner, act as the agent of the Owner, as
undisclosed principal, in respect of any matter relating to the Property or the performance or observance of any
contract or agreement relating to the Property,;

f. acting under this Agreement at the direction of the Owner, the Nominee will have the full right and power to
execute and deliver, under seal and otherwise, any transfer, deed, statement of adjustments, plan, lease, sublease,
easement, right of way, licence, restrictive covenant, building scheme, release, or other instrument or document
pertaining to the Property without delivering proof to any person (including, without limitation, any other party to
any such instrument or document or the Registrar of any land title office) of its authority to do so and any person
may act in reliance on any such instrument or document and for all purposes any such instrument or document
will be binding on the Owner;

g. acting under this Agreement at the direction of the Owner, the Nominee will have the full right and power to
borrow money from time to time and to covenant to repay money borrowed by, for, or on behalf of the Owner
either alone or with others from time to time and to secure the repayment of any and all indebtedness and
liabilities with respect to any amounts so borrowed by the grant of any charge or encumbrance (both fixed and
floating) on, or security interest in, the Property or any part thereof, by way of debenture, mortgage, assignment of
rents, assignment of sale proceeds, security agreement, or other instrument or document without delivering proof
to any person (including, without limitation, any other party to any such instrument or document or the Registrar
of any land title office) of its authority to do so and any person may act in reliance on any such instrument or
document and for all purposes any such instrument or document will be binding on the Owner;

h. the Nominee will not deal with the Property in any way or execute any instrument, document, or encumbrance in
respect of the Property without the prior consent or direction of the Owner; and
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i the Nominee will notify the Owner forthwith upon receipt by the Nominee of notice of any matter or thing in
respect of the Property or any portion of the Property, including, without limitation, in respect of any tax, lien,
charge, or encumbrance in respect of the Property.

3. REIMBURSEMENT OF EXPENSES

Any payments or disbursements made by the Nominee in respect of the Property in accordance with this Agreement will
be made as the agent of and for the account of the Owner, as principal, and the Owner will reimburse the Nominee for any
amount reasonably and properly expended by the Nominee in connection with the Property with the consent or direction
of the Owner, but the Nominee will not receive any fee or remuneration from the Owner for acting under this Agreement,

4. NOMINEE’S REPRESENTATIONS

The Nominee represents and warrants to the Owner that the Nominee is a company duly incorporated under the Business
Corporations Act (British Columbia) and neither carries on nor intends to carry on a business that is a trust business as
defined in the Financial Institutions Act (British Columbia).

S. TIME LIMITATION

The powers conferred on the Nominee under this Agreement will not extend beyond the expiration of 80 years from the
date of execution and delivery of this Agreement, unless renewed.

6. INDEMNITY BY OWNER

The Owner agrees to indemnify and save harmless the Nominec against any and all liability, loss, cost, action, claim, or
expense resulting from the Nominee’s holding of title to or dealing with the Property as directed by the Owner from time
to time, except to the extent that the same results from a dishonest, fraudulent, or negligent act or omission of the
Nominee or its employees or agents.

7. NOTICES

Any notice given pursuant to or in connection with this Agreement will be in writing and delivered personally to the party
for whom it is intended to be addressed at the address of such party last known to the other party.

8. FURTHER ASSURANCES

The Nominee will perform all such other acts and things and execute all such other documents as are necessary or
desirable in the reasonable opinion of the Owner to evidence or carry out the terms or intent of this Agreement.

9. GENDER AND NUMBER

Words importing the masculine gender include the feminine and neuter genders and wotds in the singular include the
plural, and vice versa.

10. GOVERNING LAW

This Agreement and all matters arising under it will be governed by and construed in accordance with the laws of British
Columbia, which will be deemed to be the proper law of this Agreement, and the courts of British Columbia will have the
non-exclusive jurisdiction to entertain and determine all claims and disputes arising out of or in any way connected with
this Agreement and the validity, existence, and enforceability of this Agreement.

11, NO WAIVER

No failure or delay on the part of either party in exercising any right, power, or privilege under this Agreement will
operate as a waiver thereof, nor will any single or partial exercise of any right, power, or privilege preclude any other or
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further exercise thereof or the exercise of any other right, power, or privilege. Except as may be limited in this
Agreement, either party may, in its sole discretion, exercise any and all rights, powers, remedies, and recourses available
to it under this Agreement or any other remedy available to it and such rights, powers, remedies, and recourses may be
exercised concurrently or individually without the necessity of making any election.

12. AMENDMENT
This Agreement may be altered or amended only by an agreement in writing signed by the parties.
13. ENUREMENT

This Agreement enures to the benefit of and is binding upon the respective successors, legal representatives, and assigns
of the parties,

IN WITNESS WHEREOF the parties have executed this Agreement as of the date first above written.

0943151 B.(wg_bi/ijmthorized signatory(ies)
Sign: 3/
Print Name: TagafW'

Sign:
Print Name:

MASKEEN 177 PROJECTS LTD. by its authorized 0676086 BC LTD. by its authorized signatory(ies)
signatory(ies)

Sign:

Print Name: ng ip Sivia

MASKEEN DEVELOPMENT LTD. by its authorized MASKEEN
signatory(ies) signatory(ies
Sign: il // V/L/V‘/

Print Name: Tﬂgdfpm' [ aﬁnde,%; 6{“

OMES LTD. ,by its authorized
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SCHEDULE A
[legal description of lands]
Civic Address PID Legal Description
13753 Grosvenor 011-155-507 PARCEL B LOT § BLOCK 5N PLAN NWP12436 SECTION 14
Road RANGE 2W LAND DISTRICT 36 PCL “B”
13761 Grosvenor 001-761-09% LOT 1 EXCEPT: THE EASTERLY 60 FEET THEREOF SAID
Road EASTERLY 60 FEET HAVING
A FRONTAGE OF 60 FEET ON GROSVENOR ROAD WITH A
UNIFORM WIDTH THE FULL
DEPTH OF SAID LOT 1 AND ADJOINING LOT 6 PLAN 5392;
SECTION 14 BLOCK 5
NORTH RANGE 2 WEST NEW WESTMINSTER DISTRICT
PLAN 12075
13775 Grosvenor 000-811-513 PLAN NWP5392 SECTION 14 RANGE 2 LAND DISTRICT 36
Road EXCEPT PLAN 14454
13781 Grosvenor 008-945-365 LOT 35 BLOCK 5N PLAN NWP27001 SECTION 14 RANGE 2W
Road LAND DISTRICT 36
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Schedule “C”
Joint Venture Agreement

(please see attached)

CAN: 42351888,1 045036-00101



CERTIFIED 16 BE A TRUE €OPY oF ¥HE ORIGINAL
OF WHICH IT PURPORTS TO BE A COPY

Datedtis_ 2 day of_mbg&ﬂz-

BENTLEY JOINT VENTURE AGREEMENT - P ! Eritish Columibla

GREGORY P. VAN POPTA

Barrister & Solicitor

THIS CO-ENTERPRISE AGREEMENT made as of the 31* day of July 2019 McQUARRIE HUNTER LLP

Suite 15600, 13450 - 102 Avenue
Surrey, BC V3T 5X3

AMONG: §04-581-7001

MASKEEN 177 PROJECTS LTD. (BC0678216) with its business office located at,
Unit 308 — 6321 King George Bivd.

Surrey, BCV3X 1G1
OF THE FIRST PART
0676086 BC LTD. (BCO676086) with its business office located at,
Unit 308 — 6321 King George Blvd.
Surrey, BCV3X 1G1
OF THE SECOND PART

MASKEEN DEVELOPMENT LTD. {BC0581748) with its business office located at,
Unit 308 — 6321 King George Blvd.
Surrey, BCV3X 1G1
OF THE THIRD PART

MASKEEN HOMES LTD. {BC0630738) with Its business office located at,
Unit 308 — 6321 King George Blvd.
Surrey, BC V3X 1G1
OF THE FOURTH PART

(Collectively, the “Joint Venturers”, or individually, a “Joint Venturer”)

BACKGROUND:

(A}

0943151 BC Lid. acknowledges and agrees that it shall be the registered owner of the Lands and shall
holds the Lands in trust for the joint ventures, and the joint ventures are collectively the beneficial
owners in accordance with their interests of the lands in the municipality of City of Surrey more
particularly know as:

Civic: 13775 Grosvenor Road

PID: 000-811-513

Legal Description: Section 14 Block 5 North Range 2 West New Westminster District Plan
5392

Civic: 13672 Bentley Road

PID: 002-147-548

Legal Description: Lot 8 Section 14 Range 2 Plan New Westminster District Plan 5392
Except Plan 12075, 12436 & 14343
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(8]

Civic: 13684 Bentley Road

PID: 004-111-320

Legal Description: Parcel “A” (EXPLANATORY PLAN 14343} Lot 8 Section 14 Block 5 North
Range 2 New Westminster District Plan 5392

Civic: 13688 Bentley Road

PID: 000-564-737

Legal Description: Lot 2 Block 7 Section 14 Block 5 North Range 2 West New
Woestminster District Plan 12075

Civic: 13690 Bentley Road

PID: 009-651-683

Legal Description: Lot 3 Section 14 Block 5 North Range 2 West New Westminster
District Plan 12075

Civic: 13702 Bentley Road

PID: 000-550-4G0

Legal Description: Parcel "A" (EXPLANATORY PLAN 14454) West Half Lot 6 Section 14
Block 5 North Range 2 West New Westminster District Plan 5392

The Joint Venturers wish to develop the Lands on a joint venturers basis and have agreed to enter
into this agreement to set forth their respective rights, obligations and agreements with respect to
the Lands. Both the development and construction of the lands is a defined business undertaking
with the various individual Joint Venture participants to carry on activities untii the development and
construction of lands have been completed and sold. As defined in the joint venture agreement
undertaking the joint venture will cease to exist once the lands have been sold.

WITNESSETH THAT in consideration of the mutual covenants set forth herein, and for other good and
valuable consideration now paid by each of the parties hereto to each of the others, the receipt whereof by
each is hereby acknowledged, the parties hereto do hereby covenant and agree as follows:

ARTICLE ONE - JOINT VENTURE

SECTION 1.01 - FORMATION

The Joint Venturers do hereby enter into and form a joint venture (hereinafter called the “Joint Venture”) for
the limited purposes and scope set forth herein.

SECTION 1.02 - THE PROPERTY AND THE DEVELOPMENT

(a)

The Joint Venturers have elected 0943151 BC Ltd., to acquire the Lands and to hold the Lands in trust
for the Joint Venturers. Entitlement allocations and interest in the joint venture has been based upon
numerous variables including equity injection, knowledge, property, skills, experience and time to
the project. The Joint Venturers agree that the interests of the Joint Venturers in the Joint Venture
and in the Lands are as follows:
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Joint Venturer Participants Entitlement and allocation in Joint Venture
Maskeen 177 Projects Ltd, 25.00%
0676086 BC Ltd. 25.00%
Maskeen Homes Ltd. 25.00%
Maskeen Developments Ltd, 25.00%

(b} 0943151 BC Ltd. has been elected as the operator to handle day to day activities as the formal
relationship with the joint venturers co-enterprise. The operator shall designate a separate GST
branch to account for any GST in relation to the development,

{c) Each Joint Venturer hereby indemnifies the other Joint Venturer from any loss or damage sustained
by either Joint Venturer as a result of being a party to this agreement, except loss or damage caused
by the gross negligence or willful neglect of that Joint Venturer, but including, without limiting the
generality of the foregoing, loss or damage resulting from any judgment, loss or settlement on
account of any claim, civil or criminal, action, proceeding, charge or prosecution made, instituted or
maintained against that Joint Venturer either alone or with another, jointly or severally, or both,
which is in excess of that Joint Venturer's interest to the intent that each Joint Venturer bears equally
any loss or damage sustained.

(d) Each party covenants and agrees to execute and deliver all documents necessary to carry out the
provisions of this agreement.

SECTION 1.03 - PURPOSE AND SCOPE OF THE VENTURE

(a) Subject to the provisions of this agreement, the Joint Venture shall be strictly limited; where
applicable to the acquisition, rezoning, consolidation and servicing of the Lands, construction of a
multi residential development thereon, and the eventual sale of the said multi-family development.

{b) Nothing in this agreement shall be deemed to restrict in any way the right of any Joint Venturer to
conduct any other business or activity (including the acquisition, mortgaging, development, leasing,
sale, operation and management of real property) without accountability to the Joint Venture or to
the other Joint Venturer.

SECTION 1.04 - SCOPE OF A JOINT VENTURER'S AUTHORITY

Except as otherwise expressly and specifically provided in this agreement, no party hereto shall have any
authority to act for, or assume any obligations or responsibilities on behalf of any other Joint Venturer, and
no Joint Venturer hereto shall hold out to any party that it has such authority.

SECTION 1.05 - NO PARTNERSHIP

The relationship between the Joint Venturers is not one of partnership. Each Joint Venturer shall have the
right to engage in other joint ventures, investments, and business for its own individual account. No Joint
Venturer shall be reason of this agreement has any interest in or any liability with respect of the other
properties or assets owned by the other Joint Venturer or in any joint venture business or activity engaged in
by the other Joint Venturer.
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SECTION 1.06 - FINANCING

0943151 BC Ltd. shall be responsible for securing the necessary development financing {the “Development
and Construction Financing”); however, any capital expenditures required over and above the proceeds of
the Development Financing shall be contributed equally by the Joint Venturers.

SECTION 1.07 - PARTICIPATION IN THE PROFITS/LOSSES OF THE JOINT VENTURE

{a) The Joint Venturers shall participate in the profits and losses of the Joint Venture in proportion to
their respective interest in the Joint Venture.

{b) The net proceeds from the sale of Developed Lands by the Joint Venture, together with any other
distributable cash, shali be distributed as follows:

(i Firstly, in payment of the Development Financing
(i) Secondly, in payment of the Warranty Reserve {herein defined);
(iit) Thirdly, in payment of the Project Management Fee’s (herein defined)
(iv) Fourthly, in payment of any current liabilities of the Joint Venture
{v) Fifthly, to the Joint Venturers in proportion to their respective interests in the Joint Venture,
provided, however, that deducted from the payment to a specific Joint Venturer will be any
amounts owing to such other parties as the Joint Venture may have notice of with respect
to that Joint Venturet’s acquisition of its interest in the Joint Venture.
ARTICLE TWO - MANAGEMENT AND OPERATION
SECTION 2.02 - COMPENSATION OF PARTIES
Except as may be expressly provided for herein or hereinafter approved by the Joint Venturers, no payment
will be made by the Joint Venture to any Joint Venturer for services of such Joint Venturer or any member,
director or employee of that Joint Venturer.
ARTICLE THREE - ACCOUNTING
SECTION 3.01 - FISCAL YEAR END
The fiscal year end of the Joint Venture shall be decided at later date.
SECTION 3.02 - EXAMINATION AND AUDIT
(a) Each Party shall have the right at all reasonable times during the usual business hours to audit,
examine and make copies or extracts from the books of the Joint Venture. Such right may be
exercised through any agent or employee of such Joint Venturer as designated by it. Each Joint

Venturer shall bear the expenses Incurred in any such examination.

(b} Either Joint Venturer may, at its own expense cause an audit to be conducted of all books and records
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pertaining to the Project.
SECTION 3.04 - BANK ACCOUNTS

Funds of the Joint Venture shall be deposited in a bank account approved by the Joint Venturers. Withdrawals
from bank accounts shall be made by cheques drawn on the account of the Joint Venture and all cheques
shall be signed or approved in writing by the director of 0943151 BC Ltd.

SECTION 3.05 - GST

Under section 273 of the excise tax act permits the Joint venturers to elect 0943151 BC Ltd. as the
operator. The Joint Venturers hereby elects to have the operator 0943151 BC Ltd. account for GST in
respect of supplies made in the course of any Joint Venture activity and authorize 0943151 BC Ltd. to
complete the required election forms prescribed by Canada Revenue Agency. Each Joint Venturer shall
identify the name, titie and teiephone number of its contact person and provide to 0343151 BC Ltd. its
Business Number and list of Corporate Directors. The operator shall designate a separate branch to
account for any GST in relation to this development.

ARTICLE FOUR - PURCHASE AND SALE
SECTION 4.01 - BUY-SELL

If any “One” of the Joint Venturers wishes to buy / acquire the Interest of “an existing” Joint Venturer's
interest in the Joint Venture, such Joint Venturer desiring to do so (hereinafter called the "Offeror") shall give
notice to the other Joint Venturer (hereinafter called the "Offeree"). The notice given by the Offeror shall
contain an offer to purchase the Offeree’s interest in the Joint Venture at such price and on such terms as
may be stipulated by the Offeror. The notice shall also contain an offer by the Offeror to the Offeree to sell
its Interest in the Joint Venture at the same price and on the same terms and conditions. The Offeree shall
then have thirty (30) days after receipt of such notice either to accept the offer to purchase the Offeree’s
interest or to accept the offer to sell the Offeror's interest by giving written notice to the Offeror. if the Offeree
does not give notice to the Offeror within the prescribed period, the Offeree shall be deemed to have
accepted the offer from the Offeror to purchase the Offeree's interest, and the Offeree shall complete the
sale to the Offeror of its interest in accordance with the terms of the offer; Subject to the Compensation Rule
as articulated In Section 4.02 Compensation Rule.

SECTION 4.02 — Compensation Rule

A Joint Venturer shall not be permitted to sell his Joint Venturer Interests to non-participating third parties
that are not privy to the Joint Venturers agreement; should the Joint Venturer choose to sell the Interests /
shares to the remaining Joint Venturer's the acquisition compensation will be the lower of (a) fair market
value based upon Entitlement and allocation in Joint Venture or calculated based upon (b) original equity
injection with a 6% rate of return; based upon simple interest from the ate of original Investment; the
aforementioned (hereinafter called the "Compensation Rule").

If, however, the Joint Venturers do not wish to purchase / acquire the remaining Interest of the Joint Venturer;

the Joint Venturer may request the Joint Venturers to sell the Interests to outside third parties. The Joint
Venturer selling the interests must obtain written permission from the Joint Venturers prior to offering the
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loint Venturer Interest to outside third parties; any conditional sale would be subject to the Joint Venturers
endorsement and written approval prior to conciuding any such sale to a third party. The Joint Venturers have
full authority and discretion in all aspects of any possible sale to third parties including but not limited to
compensation and third parties themselves.

SECTION 4.03 - BANKRUPTCY

{a) In the event of bankruptcy or insolvency of a Joint Venturer (such Joint Venturer being hereinafter
called the "Insolvent Venturer") the other Joint Venturer shall have the sole exclusive and irrevocable
option to purchase the Insolvent Venturer's interest in the Joint Venture, which option shall be
exercisable within a period ending at the later of:

(i) 90 days following the date of notice to the other Joint Venturer of the bankruptcy
or insolvency of the Insolvent Venturer, or

(if) 30 days following the determination of the value of the Insolvent Venturer's interest
in the Project as determined by an evaluator agreed to by the Joint Venturers hereto. Such
evaluator shall be an independent professional appraiser certified by the Canadian Institute
of Appraisers and having at least ten (10) years experience and his decision shall be binding
upon the Joint Venturers hereto. The evaluation shall take into account the status of the
mortgages charging or relating to the Lands, accounts payable to trades for development of
the Lands, if any, and any tax implications and all agreements relating to the Lands and such
other matters as appear to the said evaluators as relevant.

(b) The market value determined as aforesaid shall be payable to the Insolvent Venturer or the trustee
as the case may be within thirty (30) days following the exercise of the option of the Insolvent
Venturer at which time the interest of the Insolvent Venturer and the trustee of the Insolvent
Venturer in the Joint Venture shall vest In the remaining Venturers without the necessity of any
documents being executed by the Insolvent Venturer or the trustee of the Insolvent Venturer shall
execute and deliver to the Venture such instruments of conveyance, transfer, assignment and release
as the solvent Venturer may reasonably require.

ARTICLE FIVE - NOTICES AND MISCELLANEQUS

SECTION 5.01 - NOTICES

All notices, demands or requests provided for in this Agreement shall be in writing addressed to the Party
intended.

SECTION 5.02 - ARBITRATION

All disputes hereunder shall be referred to or settled by arbitration, the arbitration will be conducted pursuant
to the COMMERCIAL ARBITRATION ACT (British Columbia}, Any judgment made in the course of any such
arbitration will <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>