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DATE BILLED E 10D COMPLETE
BREAKDOWN
PERMITS, DRAWINGS _35.625.00 33,843.7 32,843.76 - 0% " 4.781.25
E BERVICE & POWER 5,000 {8,000 5,000. - 0% ]
CISTRIBUTION - MAIN SWITCHBODARD 120,000.00 120,000.00 1 . - % N
4 [DISTRIBUTION - TRANSFORMERS - 110,006.00 110,000 110,000.00 . 0% N
5_IDISTRIBUTION - ROGF SWITCHBOARD ) ) _80,000.00 a0, - 0% -
& _{DISTRIBUTION - MISC. PANELS 50,000.00 £0,000.00 50,000 - 0% T
DISTRIBUTION - SUITE RISER PANELS “90,000.00 90,000.00 80,000.00 - % -
& JOISTRIBUTION - NS‘L TE P;:_NgLF— 40,000.00 000.00 40,000, - 0% .
8 | DISTRIBUTION INSTALLATION 5,000.00 600,00 86,000.00 z 0% .
[0 JFiRE mg‘u-mm P 70,500 60 70,000 70,000.01 N 0% -
FIRE ALARM - DEVICES 160,000.00 180,06).00 180,000 < 0% .
FIRE ALARM - VERIFICATION 30,000.00 30,000, 26,000 " % >
3 IGEN SET INSTALLATION 10,000.00 10,000.00 10.000.00 « 0% ~
r . -
5 [PABLA 40,000.00 40,000.00 40 - 0% T
16 |P3-SLA : 40,0000 40,000.00 40,600 5 0 .
7 {P2-SLA 40, 30,000.00 40,000.00 - D% ¥ -
10 |GROUND - ST 30,000.00 —26,800.00 29,800.00 - O% 0.
18 |P4ROUGH-IN a8 38,100, ~35,100.00 N D% 00,
20 | P3-ROUGH-IN 38,000,006 36,100.00 45,100, - 0% 1100.00
21 {P2-ROUGHHN 35,000.00 35,100£0 35,100.00 - 034 {100.00)
22 |[GROGND - ROUGH-IN 48 000 33,2504 33,250.00 - 0% 1.760.00
23 [PA-FINISHIN 20,000.00 20,000, 70,000.00 . 0% -
24 |PAFINISHING ~20,000.00 20,000.00 20,000.00 5 0% .
25 |P2-FINISHING 20,0004 20,000.00 " 0% -
28 [GROUNG - FNJSHING 20,000.00 000.00 20,0001 - 0% .
27 91-R'0U YN (TPA) 52 ; 00 52,150.00 stz_;j .00 . D! 1160.00
1-FINISHING (TPA) 38,0600.00 S 000 36,000- L % "
[ 26 [GRQUND ROUGH - (TPA) 20,000.60 00 E‘% - o% .
|30 |GROUND FINISH - (TPA) 15,000.00 15,000.00 15,000.00 - 0% .
| 31 {3ND FLOOR - SLAB - 40,000.00 40 0,000.00 - 0% N
ND FLOOR - ROUGH IN 86,000.00 0.0 80,000.0 . 0% :
ﬁypnoc:-ﬂm’ﬁ 30,000.00 0 30,000.00 . 0% )
34 |3RD FLOOR - SLAB 40,000.0 "49,000.00 45:500.0 - 0% -
35 J3RD FLOCR - ROUGH N 1 60,000.00 80,000.00 0,000.00 - % .
[ 38 13RO FLOOR - FINISH 30,000 30,000.00 30,000.00 . % "
37 p
38 [BUILDING A" WEST .
39 |L4-SLAB" £7,600.00 57,500.00 57,500.00 - % N
47 {(5-BLAB 57,500.00 67,500.00 57.500.00 - -
41 [L8-SLAB 57,500 ~ 57,500.00 57,500.00 - 0% _ .
22 |L1-SLAB 67,500.00 §7,500.00 57,500.00 - 0% "
3 [16-SLAB 0,000.0 30,000 00000 - [ N
44 |LB-SLAB - 35,009.D 30,000.0 30,000.00 o :
45 TLT0-SLAR 30,000.0 30,000.0 30,000.00 . 0¥ -
48 JL14-StAR 0,000.00 00.0 40,000.00 . 0% .
47 |L1Z-80AB . - - : 40,000.00 0,000.00 000.00 - o 5
48 {LI13-SLAB 0,000 00.00 400000018 - -
49 [L14SLAH 40,000.00 0,00 : - 0 -
L1E-SLABR 000,00 40,000.00 0,000.0 - 0% )
L16-SLAB 000.00 40,000 DO.00 . [ T
L{7-SLAB 000.00 49,000 49,000.00 - 0% )
3 [LiB-SLAB 00 40,000.00 0,000.00 - 0% -
e [L{BSLAE 40,000.00 40,000.00 000,00 - 0% -
65 {MECH / ROOF GLAB 10000 10,000.00 10,000.00 - 0% -
58 |LAROUGHIN 80,500.00 80,500.00 80,500.00 - 0% -
57 [LEROUGH-IN 60,600.00 80,5600.00 80,500.00 - 0% .
5p | L8-ROUGH:-IN i —_60,600.00 80,500.00 80,500.00 . [ N
58 |L7-ROUGH- . 80,500.00 50,500.00 €0,500.00 . 0% -
60 [LE-ROUGH:IN 43,000.00 42,000.00 42,000 - 0% N
S-ROUGH-N 42 000.00 42.000.0 . 0% -
2 [L1O-ROUGH-IN 42,000.00 42,000.00 42,000.00 - 0% -
33 (L11-ROUGH: 58,00 $8,000.00 58,000.00 - % N
14 [L12-ROUGH-IN £8,000.00 58,000.00 56,000.00 . O . -
86 [ 13- ROUGH-IN 58,000.00 58,000.00 68,000.00 . T 0% -
88 {L14-ROUBH-IN 58,000 6,000.00 £80 - 0% "
. 87 |L16-ROUGH-tN §3,000.00 .00 58,000.00 - % -
88 |C18-ROUGH-IN $6,000.00 $8,000.00 58,000.00 - 0% -
. 88 |L17-ROUGHEIN 000.00 58 000.0 58,000.00 - o% -
'} 70 | {8-ROUGH-IN 58,000.00 58,000.0 £8,000 - [ .
-7 [71]t1-ROUGHIN 58,000.00 56,000 56,000.00 - 0% .
e 72 {MECH / ROOF ROUGH-IN 8,000.00 ,000.00 8,000.00 - % )
73 [L4-FINISHING 34,500.00 34,500,00 34 800 - % 3
74 |LSFINISHIN 14,500.00 34,500.00 34, 500.00 - 0% s
75 |L&-FINISHING 34,500.00 34,500.00 £00.00 - 0% s
76 |L7-FINISHING 34,500.00 34,500.00 34, 500.00 - 0% g
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7T LBFINISHING 000,00 000.00  D00.00 . % A
78 [CO-FINISHING 000,00 000,00 ,000.00 - 0% A1)
|78 [LAG-FINISHING 009,00 ,000.00 ) - 0% .
B0 |L1I-FINISHING ,000.00 24,000.00 24,000.00 - 0% -
81 [CIZFINISHING 0.0 4,000.00 - % -
83 JL13-FINISHING 4,000.00 21,800.00 800,00 - 0% 2,400.00
33 |L1&-FINISHIN ) ,000 4,300.00 - 0% -
31 JCISFINISHING 24,000.00 00.00 000.00 - N
5 [LIB-FINISHING 4,000.00 74,000.00 24,600.00 - o¥ .
86 |LT7-FINIGHIN 24,000.60 000, 00 4,000.00 - 0% -
87 |LIBFINISHING 000 24,000,00 4.000.00 - 0% -
88 {C16-FINTSHING 00,00 24,000, 4,000, - 0% -
"85 |MEGH / ROOF FINISH 8,000.00 8,000.00 8,000.00 - 0% T
4 LT -
61 |BUILDING ‘B EAST __ -
82 |L4-SLA 57,500, 57,500.00 57,500.00 - [ 3
e 57,300.00 57,560,600 g;‘_sg - 0% P
B4 [ (B-SLA 7.500.00 "57.500.00 57,500.00 B o% -
9% [L7-SLAB 57.600.00 $7.500.00 37,600 . o% —
% La-sag 27,500, 27,500.00 7,600.00 - 0% T
57 30,000.00 30,000, X - 0% -
B8 | L{10-SLAB 7,500.00 77,8500.00 27,500.00 - 0% - .
| B8 [L11-8LAB 40,000:00 40 ,000.0 . 0% -
D0]L12-8LAD 42,500, 42,500.00 42,600.00 . % "
01[L13-SLAB 42,500.00 42 880.0% 42,600.00 - 0% .
(2{L14-StAE 45,000.00 45,000.00 45,000.00 - 0% .
B3| L15-STAB 4500000 [ $ 25,000 46,000.00 - o .
04| L16-SLAB 5 .000.00 45,000.00 4% oD, - 0% -
C17-SLAB 45,000.00 45,000, 0 45,000, < 0% -
06| 1BSLAS 46,000,00 48,000 — 48,000, . o .
07 |C1B-SLAB 45, 00,00 45,000.00 45 - 0% .
08 000.00 45,000.00 45,000.0 . 0% T
v [&3 45 0600,00 45,0600.00 - 0% N
I{10[MECH /ROOF SLAB 00.0 10,000.00 D,000.00 - 0% .
111|L4&-ROUGH:IN 80, 500. (X 80,500.00 806,500.00 - 0% =
F OUGH:IN 80,500.0 B0,500,00 30,550.00 s 0 -
3| (6-ROUGH-IN 500.00 60,500.00 80,500.00 - 0 N
4]17-RCUGH-IN 80,500.00 60,500.00 B0, 600,00 - 0% — .
LEROUGHIN 38 500,01 35,500.00 38,500, - 0% 5
8| LE-ROUGH-IN 42,000, 42,000. 42,000 - 0 .
T10-ROUGH-IN 38 500,00 38,500.00 ~38,550.00 P p
118]C1 T-ROUGH-IN 66,000.00 56,000.00 58, 0 : 5% T
[12-ROUGH:IN 65,500.00 56,500.00 59,500.00 - % T
120]L {3-ROUGHIN 59 6500.00 88 500.00 68,600.00 - 0% .
[121] L14-ROUGH-IN 8, _ 63,000, 83,000,06 - 0% -
22| (15-ROUGH-IN ,000.00 63,000.00 6,0 < oK "
73 |[LTE-ROUGH-IN 000.60 83,600.00 ~63,000.0 . 0% Z
124|L17-ROUGH-IN €3,000.00 63,000.00 83 600,60 - 0%, .
[125{CT8-ROUGH-IN 63, 000. 600,00 63,000.00 . 0% ”
26| L18-ROUGH-IN 00 000,00 83,000.00 . 0% .
27]L20-ROUGH-IN 00 , 000.00 00 . 0% -
[ 128 L2 (CROUGH-IN 3, 33 000,00 83,600.00 . 0% -
126[MECH / ROCE ROUGH-IN 8,000.00  000.00 v g =
30| LAFINTSHING 34,500.00 34,600.00 33,600.00 < 0% -
[131|CSFINISRIN 4, 500.00 M4,£00.00 34,500.00 - 0% s
2| LB-FINISHING 34,500.00 34,600.00 14, 500.0% ] 0% T
33|CI-FINISHING 34,500.00 34,500,080 34,500, O - 0% .
34| LBFINISHING _ 500,00 500.0D , 500, 0 . DH -
I {35 {L6-FINISHING 60 8,000.00 000.0 . 0% T
{38/ L 10-FINISHING ), 500.00 & £00.00 .00 z 0% -
37 L1 -FINISHING 24,000.00 4,000.00 24,000.00 - 0% 5
38| L12-FINISHING 5,600.00 25,500.00 25 500,00 - 0% -
120[L13-FINISHING 25 500.00 25,500,080 28, 500, - 0% p
140 L14-FINISHING 27,000,00 —27,000.00 27,000 P 0% T
41|C1E-FISHING 27.006.00 27,000.00 21,000.00 - % :
[142]CY6FINISHIN 7 01§ 27060000 27,000.00 p r .
T4a]CI7-FINISHONG 7,000,00 27,000.00 27,000.00 - 0% -
44]L1EFINIERING 7,000.00 7,000.60 27,000.00 - 0% -
A6[CISFINISHING 7,000.00 7,000.00 27 - 0% .
48| L20-FINISHING 77,000.0 7,000.00 27,060.00 - 0% 3
S7(21-FINISHING 7,000.0 7,006.00 27,000.00 - 0% -
148 MECH 7 ROOF FINISH 000.00 8,000, 6,000.00 P 0% _ .
TOTAL 6,188,826.00 6,184,083.7 8,764,083.78 . 0,000% 567125
CHANGE ORDERS
WORK
CONTRACT | COMPLETED 10 BALANCE 7O
DATE COMPLETE
BREAKDOWN
0.00 - - - 0% 4.00
3 0.00 - . - 0% = 000
.00 P - ~ 0% 0.00
y 0. - - - % 0.00
5 000 . . - 0% 5,00
8 0.00 < - p % 000
7 0.00 - . - % 0.00
0,00 - . < 0 .00
] 0.00 - - - o::_ 0.00
10 5.00 - - - 0 0.00
TOTAL 6,00 - - . 0,000% 0.00




e
i

Q

o

222
A - .25

'StatUtory Declaration Standard Construction Document

of Progress Payment Distribution by Subcontractor CCDC 9B - 2001

To be made by the Subcontractor prior to payment when required s a The last application for progress pavment for which the
oor;duwn for cither: Declarant hes received payment is No.
d t ts; 0
( second and subsequent progress payments; or dated the 20 dayof AuZ.
release of holdback. . _—
intheyear 20 14 .

Identification of Subcontract
‘Name of Subcontract (Locanon and deempnon of the Work as xt appears in the Suboontract Documents)

U WUK

(ELECTRICAL INSTALLATIONS AS DRAWINGS DIVISION #16)

Date of Contract: 2 AUGUST 2012
Day Month . Year

Name of Contractor . Name of Subcontrector
EDGE ON TRIANGLE PARK INC. ; ey

CONTRACTORS LTI.

Identification of Declarant

Name of Declarant Position or Title (of office held with Subcontractar)
TINA PASSERO SECRETARY TREASURER
Declaration

named In the Subcontract identified above, and as such have authority to bind the Subcontractor, end have personal knowledge of the fact
thet al} accounts for labour, subcontrcts, products, services, and construction machinery and equipment which have been incurred directly
by the Subcontractor in the performance of the work as required by the Subcontract, and for which the Contrector might in eny way be held E

I solemnly declare that, as of the date of this declaration, I am an authorized signing officer, partner or sole proprietor. of the Subcontrector 8
a

responsible, have been paid in fufl 85 required by the Subcontract up to and including the latest progress payment received, es identified |*
above, except for: .
1) holdback monics properly retained, , R
2) payments deferred by agreement, or
3) emounts withheld by reason of legitimate dispute which have been identified to the party or parties, from whom payment has beerf’
withheld, _
| make this solemn d ign copscientionsly believing it to be true, and knowing thet it is of the same force end effect as if made under S
oath. .

Declared before mein/ ¥ . VAUGHAN, . ONT. this 22 dayof Q¢
ClewTown and Province
in the year : « )
<SlgnMDcchmnl ' ) (4 Commissioner for Oaths, Notry Public, Jurie of the Peace, ¢ic.) i '

The making of a false or fraudulent declaration is a contravention
of the Criminal Code of Capada, and could carry, upon conviction,
penalties including fines or imprisonment.

. )
Use of this form without a CCDC 9 copyright seal consiitutes an infringement of
copyright. Use of this form with a CCDC 9 copyright seal demonstrates that it E [En E
is intended by the parties to be an accurate and unamended version of CCDC Copyright 2001

9B - 2001. . Cenedian Construction Documents Commitiee
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eClearance Page 1 of 1
wsib
cspaat
ohNtAhid
eClearance
Clearance Certificate
Search Results
Contractor Contractor Contractor Clearance Validity | Principal | Principal
Legal / Trade | Address Classification | Certiflcate period Legal / Address
Name Unit and Number (dd- Trade
Description mmm- Name
yyvy)
. 114 A CASTER 1000-001: NON | E20000051ZVW : ; EDGE ON | 120 LYNN
- AVE, ~-EXEMPT : TRIANGLE | WILLIAMS
. WOODBRIDGE, | PRTNRS/EO IN PARK INC. | STREEY
- ON, LAL 5Y9, RG 704 SUITE
CAN ' #2A, ON,
MEK 3P6,
] =
Back
https://eservices.wsib.on.ca/portal/server.pt/community/eservices/eclearance/ 19/112014
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. FORM 5
DECLARATION OF LAST SUPPLY UNDER SUBSECTION 31 (5) OF THE AC

Construction Lien Act ;

............. R RN Y P T R R T N I IR SR

. {rame (n”‘lm)
62 ol Warvicas oe mewlals 10 s Imorovernend being s i1 Ces
2-6 LISGARET)

L 420 RSTR ]

| ]
.

‘(Mku#mdd;) -
daciires thaly
L The following werviees or muartals wers pptied; .11, RLECTRICAL MATERIALS &SUPPLIES

Gercription of 1ervices or warerisfps
with EDGE OR TRIANGLE PARK-

{nams of peyer)

1. Thnso serviced or matariale were wiolied under » contreat (o7 swbcostrocd)
dndthe 22, day of o AUGUST ) 2012

(detv of Tast mpply)
4. m~mm-m&wnuwumnmww
Desterod bators ma a1 tha + o, SEEY o of y
L XAUGHAN A, oo JBOVINGE ... . 0.
. ONTARID......,
o 1he o

attostation of instruments and

Ghuseppo Notary Publs
wmmmmmﬂ "_%azfu
for Sybarls Veatures Ino., : R.R.O. 1990, Reg. 175, Fon

o/s Travel A A
Bxpives March 17, Hir

: ‘




Speedy Electrical Contractors Limit:
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Statement of Account

114A Caster Avenue
Woodbridge ON L4L 5Y8
Phone: (905) 264-2344 Fax: (905) 264-1158
DATE 14-Aug-15
EDGE O.N'TRIANGLE PARK INC, - CUSTOMER NO, URBEDGE
120 LYNN WILLIAMS STREET
SUITE #2A
TORONTO ON M6K 3P6
P ) , 4
DATE REFERENCE NO. DESCRIPTION T!{ANS # AMOUNT BALANCE
08/09/12 | 17865 Invoice 0000232351 105,090.00 10,509.00
10112112 Payment 0000237086 -94,581.00
05/01/13 11247 Payment 0000251775 ~0.01 -0.01
05/21/14 {21223 Invoice 0000276343 379,264.73 0.01
06/17/14 Payment 0000277285 -379,264.72
10/22/14 121876 Invoice 0000282081 102,615.30 102,6156.30
03/03/15 1 22456 Invoice 0000286556 949.20 949.20
04/23/15 {22826 InVOiC.e 0000288250 5,346,31 5,346.31
Al ] % ¢ - -
0 21980 (il louck ) Vet B (0807 | Gfpodor
} 2 / ’ : <
£hes | FE/0847.95
q”'-, 4 s , -
riee |#AI5e0473
/./_“-— ) I 7
— ol ol 4;‘4,9 ;f/ﬁ $39.74. *
Tye BRI éc 17 29. 3
i) :
f 80 . < s P
£103(562.5]
/
CURRENT 30+ DAYS 60+ DAYS 90+ DAYS AMOUNT DUE,,
119,419.81 118479,81

—
84977, 94




Speedy Electrical Contractors Limit

114A Caster Avenue

Woodbridge ON  L4L 5Y9
Fax: {905) 264-1158

Phone: (905) 264-2344

EDGE ON TRIANGLE PARK INC.
120 LYNN WILLIAMS STREET

SUITE # 2A

TORONTO ON  M6K 3P6

DATE 14-Aug-15
CUSTOMER NO. URBEDGE-X

EOW, 2T (0

226

Statement of Account 32

DATE REFERENCE NO. DESCRIPTION TRANS # AMOUNT BALANCE
04/07/14 | 21056 invoice 0000275019 1,186.81 1,186.81
04/07/14 121057 Invoice 0000275020 1,160.88 1.160.88
04/07/14 {21058 Invoice 0000275021 1,160.88 1,160.88
04/07/14 | 21049 Invoice 0000275022 12,203.73 12,203.73
04/07/14 | 21054 Invoice 0000275023 1,931.60 1,931.60
04/07/14 121055 Invoice 0000275024 2,038.55 2,038.55
04/07/14 121050 invoice 0000275025 1,845.01 1,845.01
05/21/14 | 21263 Invoice 0000276342 31,258.09 3,125.81
09/16/14 Payment 0000280785 -28,132.28
09/26/14 121798 Invoice 0000281276 2,655.50 2,655.50
09/26/14 | 21797 Invoice 0000281277 8,376.72 8,376.72
09/26/14 (21799 Invoice 0000281278 2,210.64 2,210.54
09/26/14 | 21800 Invoice 0000281304 6,583.91 6,583.91
09/26/14 (21796 Invoice 0000281305 8,377.06 8,377.06
09/26/14 121795 Invoice 0000281308 15,635.13 15,535.13
09/26/14 (21794 Invoice 0000281307 1,834.27 1,834.27
09/26/14 121793 Invoice 0000281310 3,154.02 3,154.02
09/29/14 121792 Invoice 0000281311 2,545.04 2,545.04
10/22/14 | 21853 Invoice 0000282057 2,209.13 2,208.13
11/01/14 | 21263X Credit Memo 0000287693 -3,125.81 -3,125.81
12/05/14 | 22097 Invoice 0000283668 3,156.10 3,156.10
12/05/14 {22095 Invoice 0000283673 10,708.76 10,708.76
12/05/14 | 22098 Invoice 0000283678 2,447.16 2,447.16
12/05/14 | 22094 invoice 0000283679 11,735.21 11,735.21
12/08/14 {22136 fnvoice 0000283697 2,260.00 2,260.00
12/19/14 | 22730A Invoice 0000287691 28,132.28 28,132.29
12/19/14 {22731 invoice 0000287692 66,138.80 66,138.80
05/15/15 | 22920 Invoice 0000289142 5,139.26 5,139.26
05/15/15 | 22921 [nvoice 0000289143 5,139.26 5,138.26
05/15/15 | 22922 tnvoice 0000289144 5,139.26 5,139.26

CURRENT 30+ DAYS 60+ DAYS 90+ DAYS AMOUNT DUE
215,004.88 215,004.88
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Frorn Kevm Sherkm <l<evm@E.SBLAW coms>
Date: Thursday, August 20, 2015 at 12:47 PM

To: "David A. Mandell" <davidm@urbancorp.com>
Cc: Angela Bazos <Angela@LSBLAW.com>

Subject: Speedy

Further to our conversations, one that concluded a few minutes ago, I've spoken with my client and can advise you of
the following:

1. My client would require first mortgages on units with a loan-to-value ratio based on the current selling price of
70%. The amount to be secured will be $1,050,000. That should allow adequate funds for the legals to put this
into effect to which you are responsible . The current outstanding balance without interest owed to our client is
$1,031,562.59. In addition interest will accrue from today's date on the outstanding balance at 12% per annum.
My client will permit the interest to accrue to the date of payment which the parties talked about, such date
being October 30, 2015. The units to be secured are the lowest priced units of the ones presently for sale. In
addition your client will have to put into our account or prepay to the Condominium Corporation the
maintenance and taxes on the units to October 30, 2015. Your clients will also have to produce a tax certificate
showing that property taxes are paid up to date on the units. Finally based on our discussion you advised that
you are not even certain that your lender will permit this, if that is not confirmed by the end of day we will just
register our lien and seek praorlty over the !enders There is one fmal condltl_on in orde_r for thls to_be a valld
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Esvin Sherkin

R T - —
From: David Mandell <DavidM@urbancorp.com>
Sent: August 20, 2015 2:37 PM
To: Kevin Sherkin
Cc: Angela Bazos
Subject: Re: Speedy

Kevin, | will review with Alan and advise ASAP. To clear up some confusion on your part, | am not in-counsel to Urbancorp. |
am a lawyer by trade, but my role here is not as such.

David A. Mandell, B.A., LL.B.
Vice President

120 Lynn Williams Street, SuiteVZA
Toronto, Ontario M6K 3N6
Direct: {416) 583-0239 | Fax: {416) 328-9501

email: davidm@urbancorp.com | website: www.urbancorp.com

Important Notice: This email and any accompanying attachments contain confidential information intended only for the individual or
entity named above. Any dissemination or action taken in reliance on this email or attachments by anyone cther than the intended
recipient Is strictly prohibited. If you believe you have received this message in error, please delete it and contact the sender by
return email.
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From: Kevin Sherkin'[ur;{é"iul'tbiKevin@LéBLAW.com] '

Sent: August-27-15 11:40 AM
To: Barry Rotenberg

Cc: Angela Bazos

Subject: Urbancorp

Without Prejudice

Barry,

I spoke to the client this morning after he had conferred with his brother based on the options discussed
yesterday. Based on all the ideas thrown around yesterday here's what we propose:

Units valued at no less than $2.5 million will be transferred to a bare trustee Corporation and presumably Edge
Residential the beneficiary; the bare trustee being controlled by our client with a defined trust agreement stating
that the units are pledged to our client for the debt outstanding. The trustee will enter into a mortgage with
speedy for the amount outstanding for the work with interest at 12% per annum plus an additional chattel
mortgage for the amount outstanding on the note personally owned by Alan's Saskin. The amounts will be
payable on October 30, 2015 for both outstanding sums. The chattel mortgage will be registered first with the
mortgage for the work second. Alan Saskin will personally guarantee both mortgages the consideration being
that the amounts on the note are technically due given the current default and our agreement to defer the
payment to October. If your client wishes to sell any of the units in the intervening period the parties will agree
that all funds will be given to our client until the amount outstanding to them is satisfied. In the event that your
client does not pay the funds off by October 30 default interest will accrue at 18% per annum. Further title to
the units will be pledged to our client and in the event the funds are not repaid the trustee will be at liberty to
immediately liquidate the units, apply the funds to the outstanding indebtedness being the mortgages registered
against the trustee Corporation and if any balance remains owing our clients would be at liberty to pursue any
shortfall.

Please confirm that this is acceptable and I will have Michael Singer who works out of our office to
immediately have this closed as in my view time is of the essence and I want the matter closed no later than
next Friday

Look forward to hearing from you
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EDGE ON TRIANGLE PARK INC. EDGE
120 LYNN WILLIAMS STREET

SUITE # 27
TORONTO  ON M6K 3P6

(416) 928-5001 Ext.

19~Dec~2014 26751 Net 30 davys

CHANGE ORDER 14781-~3

CONTRACT AMOUNT $65,033.23
PREVIOUSLY, BILED 8 NIL
CURRENT PROGRESS £58,529,91
CONTRACT BALANCE W/R 6,503.32
1.00 65,033.23 65,033.23
1.00 RETAINAGE -6,503.32 -6,503,32
augist NET TOTAL 58,529. 91
HST Number 10496 0299 RTO001 HST 7,608.88

$66,138.80

;252-;L j% / r\n.{(;l M N AIAJ/ th 00/ﬂ/
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ELECTRICAL CONTRACTORS LIMITED
114A Caster Ave., Woodbridge, Ontario L4L 5Y9
Tel: 905-264-2344 Fax: 905-264-1158
Toll Free: 1-888-805-1525

SOLDTO: EDGE ON TRIANGLE PARK INC. RE: EDGE ON TRIANGLE
120 LYNN WILLIAMS STREET
SUITE # 2A
TORONTO ON M6K 3P6

{416) 928-5001 Ext.

DATE SALESMAN YOURORDERNo. OURQRDERNo, |SHIPPEDVIA TERMS
31l-Aug~2015 27613 Net 30 days
QUANTITY GRDERED DESCRIPTION ’ UNIT PRICE AMOUNT

CHANGE ORDER 14781-3 (HOLD BACK)

CONTRACT AMOUNT $65,033.23

PREVIOUSLY BILLED $58,529,91
CURRENT PROGRESS $ 6,503,323

NOTE: CHANGE ORDER #2
PLEASE PAY HOLD BACK $2,766.20
ORIGINAL TOOK HOLD BACK IN INVOICE #21263

1.00 RETAINAGE 6,503.32 6,503.32

NET TOTAL 6,503.32
HST Number 10496 0299 RT0001 HST 845,43

TOTAL ? $7,348.75

INVBIGEE

Me 28519

ot aly &
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-------- Original message --------

From: Barry Rotenberg <brotenberg@harris-sheaffer.com>

Date: 08-31-2015 2:16 AM (GMT-05:00)

To: Kevin Sherkin <Kevin@LSBLAW.com>

Subject: RE: Urbancorp

Kevin

I am not sure about everything you are saying but [ think I get the principals.

I have emailed Alan with no response as he is in Israel dealing with the Bond issue.

I have also emailed our Lendet to ask if he is agreeable as the “deal” Alan has is only with providing Units to
satisfy trade obligations on Edge.

I'must say that [ am surprised at your proposal as your client appeared to confirm that he was satistied to
extend the note and deal with any Edge payable first,

[ will keep you advised.

23
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Kevin Sherkin

From: Barry Rotenberg <brotenberg@harris-sheaffer.com>
Sent: September 4, 2015 4:41 PM

To: Kevin Sherkin

Subject: Re: Urbancorp

Mr Saskin has been in Isreal all week finalizing the Prospectus for Bond offering.lim sure he will contacct your clent early
next week.| know he met with the Lemder on Edge,

From: Kevin Sherkin [mailto:Kevin@LSBLAW.com]
Sent: Friday, September 04, 2015 04:31 PM

To: Barry Rotenberg

Cc: Angela Bazos <Angela@LSBLAW.com>
Subject: Re: Urbancorp

Barry. Obviously you client does not take this seriously and we gave you till Friday which is now over. Please
take this email as demand under the note. We will proceed with a bankruptcy petition next week. We will also
be commencing a separate proceed on the project as well as a breach of trust proceed against all of the
directors. It's unfortunate as we gave you a reasonable way out. We will also be suing any trades who took
units in exchange for debt. Sorry but we can't wait any longer and time is of the essence which your client does
not seem to get.

25
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-------- Original message --------

From: Barry Rotenberg <brotenberg@harris-sheaffer.com>
Date: 09-11-2015 3:04 AM (GMT-05:00)

To: Kevin Sherkin <Kevin@LSBLAW.com>

Subject: Speedy

Alan and Terra Firma are meeting today. i
i will let you know as soon as | have an answer to you question.

Barry Rotenberg
brotenberg@harris-sheaffer.com

HARRIS, SHEAFFER 11
BARRISTERS & SOLICITORS

Yonge Corporate Centre

4100 Yonge Street, Suite 610, Toronto, ON M2P 2B3
Telephone (416) 250-5800/Facsimile (416) 250-5300
www.harris-sheaffer.com

If you wish to be removed from any future communication from Harris Sheaffer, please send a blank email to unsubscribe@harris-sheaffer.com
and you will be removed from future email correspondence within 10 business days.

One of Canada’s top 5 boutique commercial real estate firms as ranked by Canadian Lawyer Magazine

IMPORTANT NOTICE: This email communication is confidential and legally privileged. If you are not the intended recipient, please notify me at the telephone
number shown above or by retum email and delete this communication and any copy immediately. Thank you,
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From: Kevin Sherkin [mailto:Kevin@LSBLAW.com]
Sent: October-21-15 12:02 PM
To: Jack B Berkow; Barry Rotenberg
Cc: Michelle Cruz
Subject: RE: Speedy

‘

There is no agreement unless you send me the parking units so | can incorporate that into the mortgage attached to the
draft .| have now asked multiple time for the pins for the units .

If they are not sent there is no deal . Time Is short, | will require them today . If we don’t have them deal is off. | know
your client is trying to cut a deal with Firm Capital .

Time is up

Kevin D. Sherkin

Levine Sherkin Boussidan

A Professional Carporation of Barristers
23 Lesmill Road., Svite 300

Torento, Ontario

M3B 3P6

(416) 224-2400

(416) 224-2408 {fux)

--- SOLICITOR - CLIENT PRIVILEGED COMMUNICATION ----

The informatien contained in this message is privileged and confidential. 1is intended to be read only by the individual or entity named above or their designee. IF the
reader of (his message is not the intended recipient, you are on notice that any distribution of this message, in any form, is strictly prohibited, 1 you have received this
message in error, please immediately notily the sender and/or Levine Sherkin Boussidan, at (416) 224-2400 and delele of deslioy any capy of this message.
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OFFICER'S CERTIFICATE

APEX ISSUANCES (the "Underwriter')

AND TO:  HARRIS, SHEAFFER LLP

AND TO: SHIMONOY & CO.

AND TO: DORON, TIKOTZKY, KANTOR, GUTMAN, CEDERBOUM & CO.

RE:

Public Offering of Unsecured Debentures (Series A) Pursuant to a
Prospectus

The undersigned, ALAN SASKIN, President of Urbancorp Inc. (the "Corporation™),

hereby certifies as an officer of and for and on behalf of Urbancorp Inc. (“Bondco”) and the
corporations (the “Corperations”) and the general partners of the limited partnerships (the
“Lijmited Partnerships”, with the Corporations and Limited Partnerships being collectively
herein referred to as the “Entities”) listed in Appendix A and Schedule “A” and not in his
personal capacity as follows:

1.

T have knowledge of the matters hereinafter certified to. I have reviewed such books and

records of the Entities and other applicable documents and made such enquires and
investigations as I have considered necessary and advisable to verify the matters set out
in this certificate.

The Corporations are all validly existing corporations duly incorporated under the laws of

- the Province of Ontario by Articles of Incorporation are validly subsisting and the

Limited Partnerships are validly existing and duly registered. The Entities are in good
standing under all laws applicable to them in all jurisdictions in which they carry on
business.

The organization chart with respect to the Entities (the “Organizational Chart”)
attached hereto as Schedule “C” is true and correct.

The execution, delivery and performance by the Entities of all documents or agreements

‘required to transfer their respective assets directly or indirectly to Bondco (the

“Documents”) and all other instruments and documents required in connection therewith
are within the corporate power and corporate capacities of the Entities and have been
duly authorized by proper corporate proceedings.

There are no actions, suits or proceedings pending or to the knowledge of the Entities
threatened against or adversely affecting the Entities or any subsidiary thereof in any
court or by any federal, provincial, municipal or other governmental department,
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10.

11.

12.

commission, board, bureau or agency, Canadian or foreign, which might materially
adversely affect the financial condition of the Entities or the title to their properties or
assets, save as may be set out by Berkow Cohen LLP in their letter dated September
29th, 2015 addressed to David Mandell at Urbancorp, a copy of which has been provided
to you and Construction Liens in favour of Speedy Electric and Lido Construction and a

Lien for arrears of common expenses, all registered against the title to Edge on Triangle’

Park Inc. and Edge Residential Inc., which are in the process of discharging and an
obligation for HST for Edge on Triangle Park Inc. which we intend to pay from the
proceeds of the Debentures. :

There are no mortgages, charges, liens or other encumbrances on the assets or -

undertaking of the Entities, save as set out in the Schedules attached hereto as Schedule
‘CB?S. :

All the information set out in Schedule “B” is true and cotrect and complete as of the date
hereof.

There are no judgments, decrees or orders of any courts or governmental agencies
binding on the Entities, which would be contravened by the execution and delivery of the
Documents. :

Neither the execution or delivery of the Documents or any other documentation required
in connection therewith nor the consummation of the transactions contemplated therein,
will conflict with or result in a breach of any of the terms or provisions of the charter
documents or by-laws of the Corporations (the “Constating Documents”), any
resolution of the directors or shareholders, or Limited Partnership units or limited
partnership agreement (the “Limited Partnership Agreement”), any law of Canada
governing the Entities, or any agreement or instrument to which the Entities are now a
party or which purports to be binding upon the Entities or their properties or assets or
constitute a default under any of them, save for any joint venture partner’s consent and
mortgagee’s consent required as set out in Sections 2 and 3 of Schedule “B”.

The Corporations are up-to-date in the filing of all corporate returns, including those
required under the Business Corporations Act (Ontario) (the "Act") and all similar
legislation, and the Corporations have not received notice of any proceedings to cancel
their certificate of incorporation or otherwise terminate their existence.

There is no written declaration by the owner of all the common shares of the
Corporations, or the units of the Limited Partnerships that restricts in whole or in part the
powers of the directors (or where applicable, the general partner of any of the Limited
Partnerships) to manage or supervise the management of the business and affairs of the

Entities.

To the best of the undersigned's knowledge, information and belief, the records of the
Entities made available to Harris, Sheaffer LLP are the original records of the Entities
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13.

14.

15.

16.

17.

18.
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and, after having made due inquiry, there are no other proceedings of the Entities which
are not reflected therein. Such records of the Entities (including the Limited
Partnerships) are true, correct and complete in all material respects and there have been
no changes, additions or alterations thereto in respect of which the Corporations or the
Limited Partnerships have failed to inform Harris, Sheaffer LLP.

The minute book of the Corporations contain all records of proceedings of the
shareholders and the board of directors of the Corporations since the incorporation of the
Corporations to this date, are true and complete record relating to such proceedings and
the register of directors, register of officers, securities register and register of transfers
contained in such minute book are, to my knowledge, true and complete registers.

At the date hereof, no winding-up, liquidation, dissolution, insolvency, bankruptcy,
amalgamation, reorganization or continuation proceedings have been commenced or are
being contemplated by the Entities and the Entities have no knowledge of any such
proceedings having been commenced or having been contemplated in respect of the
Corporations, or any of them, or the Limited Partnerships, by any other party.

To the best of the undersigned’s knowledge, all the Entities have full power and
authority to conduct their business as described in its respective Constating Documents
and/or Limited Partnership Agreement, as applicable, including but not limited to the
legal power and right to (%) enter into agreements and perform their obligations as
permitted thereby, (v) sue and be sued, and (z) participate and enforce their rights in
accordance with the terms and provision of the Constating Documents and/or Limited
Partnership Agreement. '

To the best of the undersigned’s actual knowledge (x) all of the Entities have continually
existed since its date of formation, (v) no liquidation, dissolution or similar proceedings
have been initiated by or against any of the Entities and (z) no such proceedings are
pending or threatened against any of the Entities.

The obligations to obtain consents to changes in beneficial ownership are as set out
herein, in this Officers Certificate.

The undersigned acknowledges that this Certificate will be relied upon by the shimonov
& Co., Underwriter, its counsel, Doron, Tikotzky, Kantor, Gutman, Cederboum & Co.
and Harris, Sheaffer LLP in connection with the issuance of Debentures in the State of
Israel and the delivery of legal opinions required in connection therewith.

DATED the 6th day of November, 2015.
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APPENDIX A

TFCC/Urbancorp (Bay) Limited Partnership is a Limited Partnership duly formed and
validly subsisting under the laws of the Province of Ontatio;

Deaja Partner (Bay) Inc. is a corporation duly incorporated and vahdly subsisting under
the laws of the Province of Ontario;

TCC/Urbancorp (Bay/Stadium) Limited Partnership is a Limited Partnership duly formed
and validly subsisting under the laws of the Province of Ontario.

Deaja Partner (Stadium) is a corporation duly incorporated and validly subsisting under
the laws of the Province of Ontario.

Urbancorp New Kings Inc., is a corporation duly incorporated and validly subsisting
under the laws of the Province of Ontario;

Kingsclub Development Inc., is a corporation duly incorporated and validly subsisting
under the laws of the Province of Ontario; '

Urbancorp Toronto Management Inc., is a corporation duly incorporated and validly
subsisting under the laws of the Province of Ontario;

Urbancorp (Northside) Inc., is a corporation duly incorporated and validly subsisting
under the laws of the Province of Ontario;

Urbancorp New Kings Inc., is a corporation duly mcorporated and validly subsisting
under the laws of the Provmce of Ontario;

Urbancorp Partner (King South) Inc., is a corporation duly incorporated and validly
subsisting under the laws of the Province of Ontario;

Urbancorp 60 St. Clair Inc., is a corporation duly incorporated and validly subsisting
under the laws of the Province of Ontario;

Downsview Park Development Inc., is a corporation duly incorporated and validly
subsisting under the laws of the Province of Ontario;

Urbancorp (Mallow) Inc., is a corporation duly incorporated and validly subsisting under
the laws of the Province of Ontario;

King Residential Inc., is a corporation duly incorporated and validly subsisting under the
laws of the Province of Ontario;

Urbancorp (St. Clair Village) Inc., is a corporation duly incorporated and validly
subsisting under the laws of the Province of Ontario;

Urbancorp (Lawrence) Inc., a corporation duly incorporated and validly sub51st1ng under
the laws of the Province of Ontarlo

Edge on Triangle Park Inc., is a corporation duly incorporated and validly subsisting
under the laws of the Province of Ontario;

King West Village North Limited, is a corporation duly incorporated and validly
subsisting under the laws of the Province of Ontario

Bosvest Inc., is a corporation duly incorporated and validly subsisting under the laws of
the Province of Ontario

Edge Residential Inc., is a corporation duly incorporated and validly sub51st1ng under the
laws of the Province of Ontario

Urbancorp Renewable Power Inc., is a corporation duly incorporated and validly
subsisting under the laws of the Province of Ontario

228 Queens Quay West Limited, is a corporation duly incorporated and validly subsisting
under the laws of the Province of Ontario

Fuzion Development Inc., is a corporation duly incorporated and validly subsisting under
the laws of the Province of Ontario
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1071 KG Inc., is a corporation duly incorporated and validly subsisting under the laws of
the Province of Ontario

840 St. Clair West Inc., is a corporation duly incorporated and validly subsisting under
the laws of the Province of Ontario

King West Village Sale. Inc., is a corporation duly incorporated and validly subsisting
under the laws of the Province of Ontario ‘

Urbancorp (Patricia) Inc., is a corporation duly incorporated and validly subsisting under
the laws of the Province of Ontario

High Res. Inc., is a corporation duly incorporated and validly subsisting under the laws of
the Province of Ontario A '

Urbancorp The Bridge Inc., is a corporation duly incorporated and validly subsisting
under the laws of the Province of Ontario

Westside Gallery Lofts Inc., is a corporation duly incorporated and validly subsisting
under the Jaws of the Province of Ontario

Urbancorp Power Holdings Inc., is a corporation duly incorporated and validly subsisting
under the laws of the Province of Omntario

Downsview Homes Inc., is a corporation duly mcorporated and validly subsisting under
the laws of the Province of Ontario

Urbancorp Residential Inc., is a corporation duly incorporated and validly subsisting
under the laws of the Province of Ontario

Vestaco Homes Inc., is a corporation duly incorporated and validly subsisting under the
laws of the Province of Ontario

Vestaco Investments Inc., is a corporation duly incorporated and validly subsisting under
the laws of the Province of Ontario

as described in Schedule 6 (collectively: "the Urbancorp Individuals entities”).

Organization and Good Standing of Urbancorp Individuals Entities

Based solely upon our review of the Organization Documents we confirm the following:

Urbancorp Cumberland 1 LP (“Cumberland™)

A,

B.

Urbancorp Cumberland 1 &

A.
B.

Cumberland is a Limited Partnership formed and validly existing under the laws of
Ontario.

Cumberland is in good standing in the Province of Ontario and has full power and
authority to conduct jts business as described in the Limited Partnership Agreement
described on Appendix B, including but not limited to the legal power and right to (x)
enter into agreements as permitted thereby, (y) sue and be sued, and (z) participate and
enforce its rights in accordance with the terms and provisions of the Limited Partnership
Agreement described on Appendix B,

To our actual knowledge (x) Cumberland has continually existed since its date of
formation, (y) no liquidation, dissolution or similar proceedings have been initiated by or
against Cumberland, and (z) no such proceedings are pending or threatened against
Cumberland.

B Inc. (“GP”)

GP is a corporation incori:)orated and validly existing under the laws of Ontario.
GP is in good standing in the Province of Ontario and has full power and authority to
conduct its business as described in its | s described on Appendix B, including but
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not limited to the legal power and right to (x) enter into agreements as permitted thereby,
(y) sue and be sued, and (z) participate and enforce its rights in accordance with the terms
and provisions of its b described on Appendix B.

To our actual knowledge (x) GP has continually existed since its date of formation, (y) no
liquidation, dissolution or similar proceedings have been initiated by or against GP, and
(z) no such proceedings are pending or threatened against GP.

Urbancorp Cumberland 1 LP Inc. (“LP”)

A.
B.

LP is a corporation incorporated and validly existing under the laws of Ontario.

LP is in good standing in the Province of Ontario and has full power and authority to
conduct its business as described in its ! escribed on Appendix B, including but
not limited to the legal power and right to (x) enter into agreements as permitted thereby,
(y) sue and be sued, and (z) participate and enforce its rights in accordance with the terms
and provisions of its B described on Appendix B.

To our actual knowledge (x) LP has continually existed since its date of formation, (y) no
liquidation, dissolution or similar proceedings have been initiated by or against LP, and
(z) no such proceedings are pending or threatened against LP.

Urbancorp Cumberland 2 LP (“Cumberland 2”)

A.

B.

Urbancorp Cumberland 2

Cumberland is a Limited Partoership formed and validly existing under the laws of
Ontario.

Cumberland is in good standing in the Province of Ontario and has full power and
authority to conduct its business as described in the Limited Partnership Agreement
described on Appendix B, including but not limited to the legal power and right to (x)
enter into agreements as permitted thereby, (y) sue and be sued, and (z) participate and
enforce its rights in accordance with the terms and provisions of the Limited Partnership
Agreement described on Appendix G.

To our actual knowledge (x) Cumberland 2 has continually existed since its date of
formation, (y) no liquidation, dissolution or similar proceedings have been initiated by or
agajnst Cumberland, and (z) no such proceedings are pending or threatened against
Cumberland.

P Inc. (“GP 2”)

GP is a corporation incorporated and validly existing under the laws of Ontario.

GP is in good standing in the Province tario and has full power and authority to
conduct its business as described in its | { described on Appendix B, including but
not limited to the legal power and right to (x) enter into agreements as permitted thereby,
(y) sue and be sued, a participate and enforce its rights in accordance with the terms
and provisions of its b described on Appendix G.

To our actual knowledg GP has continually existed since its date of formation, (y) no
liquidation, dissolution or similar proceedings have been initiated by or against GP, and
(2) no such proceedings are pending or threatened against GP.

Urbancorp Cumberland 2 LP Inc. (“LP 2”)

A.

LP is a corporation incorporated and validly existing under the laws of Ontario.
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LP is in good standing in the Province of Ontario and has full power and authority to
conduct its business as described in its b described on Appendix B, including but
not limited to the legal power and right to (x) enter into agreements as permitted thereby,
(y) sue and be sued, and (z) participate and enforce its rights in accordance with the terms
and provisions of its described on Appendix B.

To our actual knowledge (x) LP has continually existed since its date of formation, (y) no
liquidation, dissolution or similar proceedings have been initiated by or against LP, and
(2) no such proceedings are pending or threatened against LP.

TCC/Urbancorp (Bay/Stadium Limited Partnership 1 LP (“Bay/Stadium LP”)

A.

B.

Bay/Stadium LP is a Limited Partnership formed and validly existing under the laws of
Oatario.

Bay/Stadium LP is in good standing in the Province of Ontario and has full power and
authority to conduct its business as described in the Limited Partnership Agreement
described on Appendix B, including but not limited to the legal power and right to (x)
enter into agreements as permitted thereby, (y) sue and be sued, and (z) participate and
enforce its rights in accordance with the terms and provisions of the Limited Partnership
Agreement described on Appendix H.

To actual knowledge (%) Bay/Stadium LP has continually existed since its date of
formation, (y) no liquidation, dissolution or similar proceedings have been initiated by or
against Bay/Stadium LP, and (z) no such proceedings are pending or threatened against
Bay/Stadium. .

Deaja Partner (Stadium) Inc. (“Bay/Stadium GP”)

A

GP is a corporation incorporated and validly existing under the laws of Ontario.
ario and has full power and authonty to

not limited to the legal power and nght t
(y) sue and be sued, articipate and enforce its rights in accordance with the terms
and provisions of its
To our actual knowledg x) GP has continually existed since its date of formation, (y) no
liquidation, dissolution or similar proceedings have been initiated by or against GP, and
(z) no such proceedings are pending or threatened against GP.

The Limited Partners of Bay/Stadium LP are as follows:

Vestaco Investments Inc. in trust for Doreen Saskina and Ted Saskin

io and has full power and authority to

7l described on Appendix B, including but
not llmlted to the legal power and nght to (x) enter into agreements as permitted thereby,
) participate and enforce its rights in accordance with the terms
and provisions of its described on Appendix H.

To our actual knowledge x) LP has continually existed since its date of formation, (y) no
liquidation, dissolution or similar proceedings have been initiated by or against LP, and
(z) no such proceedings are pending or threatened against LP.
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51  TCC/Urbancorp (Bay) Limited Partnership (“Bay LP”)

A. Bay LP is a Limited Partnership formed and validly existing under the laws of Ontario.

B. Bay LP is in good standing in the Province of Ontario and has full power and authority to
conduct its business as described in the Limited Partnership Agreement described on
Appendix B, including but not limited to the legal power and right to (x) enter into
agreements as permitted thereby, (¥) sue and be sued, and (z) participate and enforce its
rights in accordance with the terms and provisions of the Limited Partnership Agreement
described on Appendix 1.

C. To our actual knowledge (x) Bay LP has continually existed since its date of formation,
(y) no liquidation, dissolution or similar proceedings have been initiated by or against

- Bay LP, and (z) no such proceedings are pending or threatened against Bay LP.

5.2 Deaja Partner (Bay) Inc. “Bay GP”™)

A. GP is a corporation incorporated and validly existing under the laws of Ontario.

B. GP is in good standing in the Province of Ontario and has full power and authority to
conduct its business as described in its & described on Appendix B, inciuding but
not limited to the legal power and right to (x) enter into agreements as permitted thereby,
(y) sue and be sued, and (z) participate and enforce its rights in accordance with the terms

. and provisions of its described on Appendix I.

C. To our actual knowledge (x) GP has continually existed since its date of formation, (y) no
liquidation, dissolution or similar proceedings have been initiated by or against GP, and
(z) no such proceedings are pending or threatened against GP.

53 A. The Limited Partners of Bay LP are as follows:
Vestaco Investments Inc. in trust for Doreen Saskin and Alan Saskin

B. LP is in good standing in the Province of Ontario and has full power and authority to
conduct its business as described in its 3 described on Appendix B, including but
not limited to the legal power and right to (X) enter into agreements as permitted thereby,
(y) sue and be sued, and (z) participate and enforce its rights in accordance with the terms
and provisions of its described on Appendix L.

C. To our actual knowledge (x) LP has continually existed since its date of formation, (y) no
liquidation, dissolution or similar proceedings have been initiated by or against LP, and
(z) no such proceedings are pending or threatened against LP.

Beneficial Ownership Interests; Management and Control.
Based solely upon our review of the Organization Documents and the Officers Certificate:

31 The Urbancorp individuals entities own indirect ownership interests in various properties or the
registered owner thereof in the percentages as set forth on Schedule 7 attached hereto
(“Urbancorp individuals Interests™).

3.2 The current managers and officers (if any) of each Urbancorp individuals Entity are as set forth in
Schedule B attached hereto.




33

34

6.1

6.2

7.1

302
111

Saskin has the management and control rights over each Urbancorp individuals Entity as are set
forth in Schedule B attached hereto. =

The Urbancorp individuals Interests in the Urbancorp individuals Entities are freely transferable
by Urbancorp individuals without notice to or consent from any other holder of a direct or
indirect ownership interest in such entity (“Other Owner Consent”) except as set forth on
Schedule B attached hereto.

Pledges, Liens, Restrictions & Guaranties

There are no pledges or other liens (the “Pledges”) encumbenng any Urbancorp individuals
Entlty or its respective beneficial lnterest other than as set out in Schedule B attached hereto

Except as set forth in Schedule B attached hereto (x) no Urbancorp individuals Entity is the
guarantor of any debt or obligation of another or otherwise obligated to provide a guaranty, and
(y) no person has given any guarantee of or security for or is obligated to so provide for any
obligation of any other Urbancorp individuals Entity. For the purpose of this paragraph 6.2
“person” shall mean any individual, corporation, partnership, joint venture, trust or
unincorporated organization.

Transfer of Rights

No property owner is restricted by its Organization Documents or by lenders or by any third party
from transferring the membership interests held by Saskin (directly or indirectly) in a property to
Urbancorp, except as set out in Sections 2 and 3 of each Schedule B applicable to each property.



Urbancorp Downsview Park Development Inc.

Downsview Homes Inc.
Urbancorp Residential Inc.
Urbancorp Power Holdings Inc.
Vestaco Homes Inc.

Vestaco Investments Inc.
Bosvest Inc.

King West Village North Limited
Edge on Triangle Park Inc.

Edge Residential Inc.

Urbancorp New Kings Inc. |
Kingsclub Development Inc.
Fuzion Downtown Development Inc.
Urbancorp Partner (King South) Inc.
1071 KG Inc.

Urbancorp 60 St. Clair Inc.

840 St. Clair Inc.

King Residential Inc.

Urbancorp (Patricia) Inc.
Urbancorp (Mallow) Inc. v
Urbancorp (St. Clair Village) Inc.
Urbancorp (Lawrence) Inc.

228 Queen’s Quay West Limited
Deaja Partner (Bay) Inc.

Deaja Partner (Stadium) Inc.

TCC/Urbancorp (Bay/Stadium) Limited Partnership
TCC/Urbancorp (Bay) Limited Partnership

High Res. Inc.

Westside Gallery Lofts Inc.
Urbancorp Toronto Management Inc.
Bridge on King Inc.

King Towns North Inc.

Urbancorp Inc.

Urbancorp Management Inc.

SCHEDULE “A”
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Property Owner:

Downsview Homes Inc. ' .
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Schedule 1
King Residential — CIBC — Suites 102, 104, 105, 416, 710, 1418,1 1969
Property Owner and Urbancorp Entities

Managers/Gfficers

King Residential Inc. Urbancorp Inc. " Alap Saskin, President and
Secretary

Schedule 2

Property Owner and Urbancorp individuals Entity Non-Affiliate Control Rights

i atis
SRR
Hit

King Residential Inc. President and Secretary —~ full
discretion in regard with
entities affairs

Schedule 3

Property Owner and Urbancorp individuals Entity Member Transfer Restrictions

King Residential Ine. | Nil Nil Nil
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Schedule 4

Property Owner and Urbancorp individuals Entity Pending Litigation

King Residential Inc, None that we are aware of.

Schedule 5

Property Owner and Urbancorp individuals Entity Pending Defaults

King Residential Inc. | None None that we are None that we are
aware of. aware of.
Schedule 6

Property Owner and Urbancorp individuals Entity Material Assets

Property Owner Project

King Residential Inc. Suites at 15 Machelles Bridge Condominiums
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Schedule 7

Urbancorp individuals Entity
Beneficial Ownership Interests

TCC/Urbancorp (Bay)

Limited Partuership

Sole owner of the Property
Owner

Schedule 3

Urbancorp individuals Entity Guarantees

Alan Saskin

Schedule 9
Mortgage and Debt
| Mortgages to CIBC totalling $1,176,500
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Schedule 1
King Residential — TD Mortgage
38 Joe Shuster Way, Suites 201, 202, 1002, 1323, 1422, 1423
Property Owner and Urbancorp Entities

Managers/Gfficers

King Residential Inc. Urbancorp Inc. Alan Saskin, President and
Secretary

Schedule 2

Property Owner and Urbancorp individuals Extity Non-Affiliate Control Rights

King Residential Inc. President and Secretary — full
discretion in regard with
entities affairs.

Schedule 3

Property Owner and Urbancorp individuals Entity Member Transfer Restrictions

King Residential Inc. | Nil Nil Nil

Schedule 4



‘King Residential Inc. None that we are aware of,

Schedule 5

Property Owner and Urbancorp individuals Entity Pending Defaults

King Residential Inc. | None - None that we are None that we are
' aware of. aware of.
Schedule 6

Property Owner and Urbancorp individuals Entity Material Assets

Property Owner : Project
King Residential Inc. Bridge Condominiums
Schedule 7

Urbancorp individuals Entity
Beneficial Ownership Interests

TCC/Urbancorp (Bay) 100% Sole owner of the Property
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Limited Partnership Ovwner

Scheduie 8

Urbancorp individuals Entity Guarantees

King Residential Inc. © 1 None Alan Saskin - $1,389,713.50

Schedule 9
Mortgage and Debt
[ Mortgages to The Toronto-Dominion Bapk totaling $1,389,713.50




Bosvest Inc. No No None
Edge on Triangle Neo No None
Park Inc.

Schedule 4

Property Gwoer and Urbancorp individuais Entity Pending Litigation

Edge on Triangle Park Inec.

Cendo Corporation for arrears for common expenses — to be paid
shortly

Speedy Electric Lien for payments due —This matter has been
settled

EXP lien for work done

Lido Construction lien for payments due — This matter has been
settled

Schedule 5

Property Owner and Urbancerp individuals Entity Pending Defaults




Bosvest Ine. No No _ None
Edge on Triangle Ne No None
Park Inc.

Schedule 4

Property Owner and Urbancorp individuals Entity Pending Litigation

Edge on Triangle Park Inc.

Condo Corporation for arrears for common expenses — to be paid
shertly

Speedy Electric Lien for payments due —This matter has been
settled

EXP hen for work done

Lido Construction lien for payments due — This matter has been
settled

Schedule 5

Property Owner and Urbancorp individuals Entity Pending Defaults
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Edge on Triangle None .| HST Due Lido
Park Ine.
EXP
Speedy
Schedule 6

Property Ownaer and Urbancorp individuals Entity Material Assets '

Property Owner | Project
Edge on Triangle Park Inc. Edge Condominium
Commercial Office Space, Residential rental
units
Schedule 7

Urbancorp individuals Entity
Beneficial Ownership Interests

TCC/Urbancorp 100% -None .
(Bay/Stadium) Limited
Partnership
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Schedule 8-

Urbancorp individuals Entity Guarantees

Terra Firma Capital loan in the
amount of $$6,950,125.72

Schedule 9
Mortgage and Debt

| None
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BARRISTERS & SOLICITORS

YonGe CORPORATE CENTRE
4100 Yonce Stregr, Surte 610, Toronto Ontario M2P 2B5
TELEPHONE (416} 250-5800 / FacsiMiLE (416) 250-5300

November 26, 2015.

Urbancorp Inc.
120 Lynn Williams Street, Suite 2A
Toronto, Ontario, ON M6K 3N6

Shimonov & Co.- Advocates

Rogovin Tidhar Tower, 23nd floor

11 Menachem Begin Road

Ramat Gan 52506, Israel -

Attn: Israel Shimonov, Adv. Nir Cohen Sasson, Adv.
Ran Felder, Adv. Eyal Natanian, Adv. Maayan
Blumenfeld

Apex Issuances

Champion Tower

30 Sheshet Hayamim Street
Bnei Brak, Israel 5112303
Attn: Eliav Bar-David

Doron, leotzky, Kantor, Gutman Cederboum & Co.
Law Office

12 Abba Hillel Silver Street

Ramat Gan. 5250606 Israel

Attn: Giora Gutman, Adv.

Dear Sirs:

RE: Edge on Triangle Park Inc.

367
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Barry Rotenberg
Direct Line: (416) 250-3699
E-mail: brotenberg@harris-sheaffer.com

File No.: 150105~

2 —6 (36) Lisgar Street, Unit 6, Level 1, Toronto Standard Condominium Plan No. 2448
plus all of those Units set out in Schedule A attached hereto and a Commercial/Office
Space, being Part of Lots 6 to 12 inclusive, Plan 960 and part of Block 5, Plan of
Ordnance Reserve, designated as Parts 5, 12, 21 and 31 Plan 66R-27890, Toronto,
Ontario, being part of PINs 21298-0501 (I.T), 21298-0504 (LT) and 21298-0508 (LT).

In our capacity as counsel for Urbancorp Inc. (“Urbancorp™) and Edge on Triangle Park Inc. (“Edge™),
Urbancorp has requested that we provide this letter (“Confirmation Letter”) to Shimonov & Co-
Advocates (“Shimonov”) in connection with Shimonov’s preparation (with Urbancorp) of a proposed
initial public offering in Israel of non-convertible debentures (Series A) of Urbancorp.

- | ] a
BARRY ROTENBERG Gary H. Harris RoseRT D. SHEAFFER PHILP J. DRAPER

] [ ]
MARK F., FREEDMAN JerFeREY P, SILVER STEPHEN M. KARR
(1981-2009) .

H ] [ ] ] o >
Martiv P, HouseR ~ Mark L. KaroLy  Gavin H.BmerR ~ MichaeL J. Bauv RoGER M. ViNAYAGALINGAM  ARi M. Katz  Razvan L. NicorAE  Manau T. PRADHAN
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THE PROPERTY

The subject property is legally described and is abstracted under PINs as set out in Schedule A and a
Commercial/Office Space being Part of Lots 6 to 12 inclusive, Plan 960 and part of Block 5, Plan of
Ordnance Reserve, designated as Parts 5, 12, 21 and 31 Plan 66R-27890, Toronto, Ontario, being part of
© PINs 21298-0501 (LT), 21298-0504 (LT) and 21298-0508 (LT) (collectively, the “Property”). The
Property was acquired by Edge by way of Transfer registered on the 26™ day of February, 2010, as
Instrument No. AT2316291 in the Land Registry Office for the Land Titles Division of Toronto (No. 80)
(the “LRO™).

TITLE OPINION IN RESPECT OF THE PROPERTY

We have examined title to the Property in the LRO. We have not made any off title enquiries as to
unregistered easements, utilities arrears, outstanding realty taxes, outstanding common expenses,
.condominium status certificate matters-or other matters affecting the Property nor have we taken any
steps to verify if the encumbrances registered on the title to the Property are in good standing. In
addition, we have not obtained a statement in respect of any Charge registered on title confirming whether
such Charge is in good standing and the amount currently outstandmg thereunder. We therefore offer no
opinion on the aforesaid matters.

We have also:

(a) assumed the requisite legal capacity of all individuals, the genuineness of all signatures, the
authenticity of all documents submitted to us as originals and the conformity to originals of all
documents submitted to us as photostatic, notarial, facsimile, pdf or certified copies thereof;

(b) relied on the accuracy, currency and completeness of the indices and filing systems maintained by
public offices where we have searched or enquired or have caused searches or enquiries to be
made and on such information and advice as provided to us by appropriate governmental,
regulatory or other like authorities with respect to those matters referred to herein; and

(c) considered such questions of law as we have deemed relevant, necessary or advisable for the
purposes of giving this title opinion as hereinafter set out.

In addition, as we are only qualified to practice law in the Province of Ontario, our opinion speaks only to

the Province of Ontario and the laws of Canada applicable therein.

Based upon and subject to the foregoing, we are of the opinion that as at November 6, 2015, Edge is the
registered owner of the Property and has good and marketable title in fee simple to the Property subject to
the following:

1. Instrument No. E4939AZ registered May 14, 1996 is a Transfer/Deed of Land from Canadian
National Railway Company in favour of Canada Lands Company CLC Limited containing
Restrictive Covenants which run with the lands in perpetuity for the benefit of the Transferor.

2. Instrument No. AT2724294 registered June 17, 2011 is a Notice of Section 37 Agreement with
the City of Toronto.
3. Instrument No. AT3226393 registered January 29, 2013 is a Transfer of Easement in favour of

Rogers Communications Inc.

4. Instrument No. AT3240353 registered Febrnary 20, 2013 is a Notice of Section 37 Agreement
with the City of Toronto.

125
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10.

11.

12.

13.

14,

15.

16.

17.

18.

19.

20.

Tnstrument No. AT3751038 registered November 27, 2014 is a Notice of Site Plan Agreement
with the City of Toronto.

The Declaration and Description creating Toronto Standard Condominium Plan No. 2448
registered as Instrument No. AT3869514 on April 29, 2015. '

By-Law Number 1 of Toronto Standard Condominium Comoratioﬁ No. 2448 registered as
Instrument No. AT3883675 on May 15, 2015.

By-Law Number 2 of Toronto Standard Condominium Corporation No. 2448 registered as
Instrument No. AT3883676 on May 15, 2015.

By-Law Number 3 of Toronto Standard Condominium Corporation No. 2448 registered as
Instrument No. AT3883677 on May 15, 2015.

Instrument No. AT3883678 is a Geothermal Energy Supply Agreement between Urbancorp
Renewable Power Inc. and Edge on Triangle Park Inc. registered on May 15, 2015.

Instrument No. AT3883679 is an Assignment Agreement between Edge on Triangle Park Inc.
and Toronto Standard Condominium Corporation No. 2448 registered on May 15, 2015.

Instrument No. AT3884850 is a Notice of Application to Annex Restrictive Covenants registered
on May 19, 2015 in favour of the Toronto Parking Authority. :

Instrument No. AT3904300 is a Shared Facilities Agreement between Edge on Triangle Park Inc.,
Toronto Parking Authority , City of Toronto and Toronto Standard Condominium Corporation
No. 2448 registered on June 4, 2015.

Charge in favour of Aviva Insurance Company of Canada as more particularly set out in this
reporf.

Urbancorp Equity Charge as amended, particulars of which are set out herein.

Instrument No. AT3928867 is a Notice from Toronto Standard Condominium Corporation No.
2248 registered on June 29, 2015.

Instrument No. AT3990255 is Condominium Common Expense Lien registered on August 26,
2015 in the amount of $10,049 in favour of Toronto Standard Condominium Corporation No.
2248 against some of the units owned by Edge on Triangle Park Inc. and some of the units owned
by Edge Residential Inc.

Instrument No. AT4024509 is Construction Lien registered on September 30, 2015 in the amount
of $1,038,911 in favour of Speedy Electrical Contractors Limited (which is not registered against
the property forming part of PINs 21298-0501 (LT), 21298-0504 (LT) and 21298-0508 (L.T)).

Tnstrument No. AT4031286 is a Construction Lien registered on October 7, 2015 in the amount of
$825,833 i favour of Lido Construction Inc. (which is not registered against the property
forming part of PINs 21298-0501 (LT), 21298-0504 (LT) and 21298-0508 (LT)).

Instroment No. AT4057407 is a Construction Lien registered on November 3, 2015 in the amount
of $50,478 in favour of EXP Services Inc.
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21. The general encumbrances more particularly set out in Appendix E hereto.

22. The payment of any liability that Edge on Triangle Park Inc. or the beneficial owner
(TCC/Urbancorp (Bay/Stadium) Limited Partnership) may have for payment of HST due for the
period prior to the date hereof.

23. The reservations, limitations, provisos aod conditions expressed in the original grant from the
Crown.

24, Any unregistered statutory claims, liens or levies.

25. Any right of expropriation, access or user or any other rights conferred or reserved or vested by or

under any statute of Canada or Ontario.
26. The exceptions and qualifications as set out in the Land Titlés Act.
and
27, Any native land claims.

ADDITIONAL INFORMATION IN RESPECT OF THE PROPERTY

With respect to the information hereinafter set out about the loan documentation for the Aviva Insurance
Company of Canada (“Aviva™) loan we have provided brief summaries of the documents referred to
herein. You have been provided with copies of the said documents for your independent review and you
should satisfy yourself as to the contents contained therein.

MORTGAGE FROM AVIVA

CHARGE

Edge granted a charge on the Property to secure the principal sum of $30,000,000.00 in favour of Aviva.
The particulars of the registration of the Charge are as follows; however, reference should be made to the
facility agreement for the particulars of the loan transaction.

Chargor: Edge on Triangle Park Inc.

Chargee: Aviva Insurance Company of Canada

Face Amount of Charge $30,000,000

Payment Dates: There are no set payments.

Registration Particulars: The Charge was registered on the 10® day of May, 2011, as Instrument

No. AT2688219 in the LRO.

In addition, Instrument No. AT3321441 being a Notice was registered on
Tune 11, 2013 from Edge on Triangle Park Inc. to Aviva Insurance
Company of Canada.

This mortgage was provided for the purposes of securing Aviva’é deposit insurance obligations with
respect to deposits and ongoing obligations to Tarion Warranty Corporation.-
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Urbancorp Equity Inc. Charge

Urbancorp Equity Inc. placed a mortgage on the Property in order to secure the equity in the Property of
the beneficial owner. Please refer to the attached PIN for the registration particulars of this charge and
other instruments in favour of Urbancorp Equity Inc.

DECLARATION OF TRUST

Based solely upon our review of the Officer Certificate of Alan Saskin dated November 6, 2015 and the
Declaration of Trust attached as Appendix C, TCC/Urbancorp (Bay/Stadium) Limited Partnership is the
beneficial owner of the Property through its Trustee Bosvest Inc. Edge on Triangle Park Inc. holds title to
the Property on bebalf of Bosvest Inc.

We direct you to the above-mentioned documents, copies of which are enclosed herewith, for more
information with respect to same. :

EFFECTIVE DATE

This opinion is solely with respect to information and matters as they existed on November 6™ 2015.
ENCLOSURES
Attached hereto are copies of the following:

Appendix A — Certificate of Status

Appendix B — Execution Certificates

Appendix C — Declaration of Trust

Appendix D ~PINs for the Property

Appendix E — General Encumbrances

Appendix F — PPSA Search

Appendix G — Bankruptcy Search

Schedule A — Legal Description of Units forming part of the Property

e s

This Confirmation Letter has been firrnished to you at your request, and we consider it to be a confidential
communication which may not be furnished, reproduced, distributed or disclosed to anyone without our prior
written consent. Moreover, this Confirmation Letter is rendered solely for your information and assistance in
connection with your preparation of the public offering and may not be relied upon by any other person or for
any other purpose without our prior written consent.

Yours very truly,
HARRI%, SHEAFFER LLP
J b

Barry Rotenl_;ger
BR:cm gv/
Enclosures
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APPENDIX A
CERTIFICATE OF STATUS
Edge on Triangle Park Inc.-

Deaja Partner (Stadium) Inc.
Bosvest Inc.
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APPENDIX B

EXECUTION CERTIFICATES

Edge on Triangle Park Inc.

TCC/Urbancorp (Bay/Stadium) Limited Partnership
Deaja Partner (Stadinm) Inc.

Bosvest inc.
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APPENDIX C

DECLARATION OF TRUST
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PINS
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APPENDIX E
GENERAL ENCUMBRANCES

any title defect, encroachment or breach of a zoning of a building by-law or any other
applicable law, by-law or regulation arising or occurring which may be disclosed by an
up-to-date survey which would have not otherwise been disclosed by an examination of
title to the Property;

all applicable zoning and building by-laws and regulations may by any governmental
authority or its predecessors, and nay active permits, active permit applications, notices
or violation and active matter if investigation which would have been disclosed by
responses to the various off-title searches and public, municipal governmental and quasi-
governmental enquiries which would be customary or advisable in delivering the opinion
but which were not conducted for the purposes hereof;

any unregistered statutory claims, liens, easements, right-of-way, irregularities,
encroachments, leases, restrictions, charges or other unregistered interest not disclosed by
registered title; :

. the exceptions and qualifications set forth in Section 44 (1) of the Land Titles Act
(Ontario) R.S.0. 1990 as amended;

liens for unpaid utility charges;

. Zoming, land use and building restrictions, by-laws, regulations and ordinances of federal,
provincial, municipal or other governmental bodies or regulatory authorities.

the reservations, limitations, provisos and conditions expressed in the original grant from
the Crown. We have not made any enquiries or conducted any searches with respect to
Crown Patents, unpatented mining claims or the existence of any native land claims;

any matter which would be revealed by any off title municipal, governmental or quasi-
governmental enquiry that has not been conducted; and

any right of expropriation, access or use or any other rights conferred or reserved or
vested by or under any statute of Canada or Ontario.
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APPENDIX ¥

PPSA SEARCH
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APPENDIX G |

BANKRUPTCY SEARCH
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LEGAL DESCRIPTION OF UNITS FORMING PART OF PROPERTY

PIN

76443
76448
76448
76443
76448
76448
76448
76448
76448
76448
76443
76448
76448
76448
76448
76448
76448
76448
76448
76448
76448
76448
76448

0006+
0007 «

0008~

0008 -
0012~

0013«

0068
0065~
0070~

0071~

0073
0117~
0162~
0174~
0177
0188~
0151~
0205~
0241~
0264~
0293+
0392~
0901~

Unit

WO & N O

12
13
54
55
56
57
58
24
69
81
84
95
98
112

25

49

SCHEDULE A

Level

Condominium Plan

DU D DWW WWWWWNRNNNDNIRERERMERBR @3 R\

N
N

TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.
TSCP No.

2248
2248
2248
2248
2248
2248
2248
2248
2248
2248
2248
2248
2248
2248
2248
2248
2248
2248
2248
2248
2248
2248

2248
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BARRISTERS & SOLICITORS

YoNGE CORPORATE CENTRE
4100 Yonce Street, Surte 610, TorRONTO ONTARIO MZP 2B5
TrLEPHONE (416) 250-5800 / FacsMie (416) 250-5300

November 26, 2015.

Urbancorp Inc.
120 Lynn Williams Street, Suite 2A
Toronto, Ontario, ON M6K 3N6

Shimonov & Co.- Advocates
Rogovin Tidhar Tower, 23nd floor
11 Menachem Begin Road

Ramat Gan 52506, Israel
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Barry Rotenberg
Direct Line: (416) 250-3699
E-mail: brotenberg@harris-sheaffer.com

File No.: 150105

Attn: Israel Shimonov, Adv. Nir Cohen Sasson, Adv.
Ran Felder, Adv. Eyal Natanian, Adv. Maayan

Blumenfeld

Apex Issuances

Champion Tower

30 Sheshet Hayamim Street
Bnei Brak, Israel 5112303
Attn: Eliav Bar-David

Doron, Tikotzky, Kantor, Gutman, Cederboum & Co.

Law Office

12 Abba Hillel Silver Street
Ramat Gan. 5250606 Israel
Attn: Giora Gutman, Adv.

Dear Sirs:

RE: King Residential Inc. — Condominiums at The Bridge Condominium
38 .Toe Shuster Way, Suites 201, 202, 1002, 1323, 1422 and 1423, Toronto, Ontario

AND RE: The Toronto Dominion Bank loans to King Residential Inc. in connection with the above

noted property

In our capacity as counsel for Urbancorp Inc. (“Urbancorp”) and King Residential Inc. (“King”),
Urbancorp has requested that we provide this letter (“Confirmation Letter”) to Shimonov & Co-
Advocates (“Shimonov™) in connection with Shimonov’s preparation (with Urbancorp) of a proposed
initial public offering in Israel of non-convertible debentures (Series A) of Urbancorp.

|

BarrY ROTENBERG Gary H. Harrss RoserT D. SHEAFFER

;] ] ]
PHiLp J. DRAPER Mark F, FREEDMAN Jerrrey P, SILvER StepuEN M. Karr
~ (1981-2008)

B H ® ;] ] ] B [
Mazmy P. Houssr Mk L. KaroLy  Gavin H. Bmer  Michaer J. Bauv RoceR M. Vivavacaumcam  ARIM.Katz  Razvan L NicoLag - ManaLt T. PrapHAN
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THE PROPERTY

The subject property is legally described as follows:

Unit 1, Level 2, Toronto Standard Condominium Plan No. 2302; City of Toronto;

Unit 2, Level 2, Toronto Standard Condominium Plan No. 2302; City of Toronto;

Unit 2, Level 10, Unit 139, Level D, Toronto Standard Condominium Plan No. 2302; City of
Toronto;

Unit 23, Level 13, Toronto Standard Condominium Plan No. 2302; City of Toronto;

Unit 22, Level 14, Unit 38, Level C, Toronto Standard Condominium Plan No. 2302; City of
Toronto;

Unit 23, Level 14, Unit 21, Level C, Toronto Standard Condominium Plan No. 2302; City of
Toronto;

and is abstracted under PINs 76302-0009 (LT), 76302-0010 (LT), 76302-0341 . (LT),
76302-1262 (LT), 76302-0449 (LT), 76302-0477 (LT), 76302-0960 (LT), 76302-0478 (LT) and
76302-0943 (LT) (collectively, the “Property”). The Property was acquired by King by way of
Transfers were registered as follows: '

Transfer registered on the 19™ day of December, 2013, as Instrument No. AT3484323 in the Land
Registry Office for the Land Titles Division of Toronto (No. 80) (the “LRO).

Transfer registered on the 19® day of December, 2013, as Instrument No. AT3484326 in the
LRO.

Transfer registered on the 19" day of December, 2013, as Instrument No. AT3484335 in the
LRO.

Transfer registered on the 19" day of December, 2013, as Instrument No. AT3484338 in the
LRO.

Transfer registered on the 19% day of December, 2013, as Instrument No. AT3484329 in the
LRO.

Transfer registered on the 19® day of December, 2013, as Instrument No. AT3484332 in the
LRO.

TITLE QPINION IN RESPECT OF THE PROPERTY

We have examined title to the Property in the LRO. We have not made any off title enquiries as to
unregistered easements, utilities arrears, outstanding realty taxes, outstanding common expenses,
condominium status certificate matters or other matters affecting the Property nor have we taken any
steps to verify if the encumbrances registered on the title to the Property are in good standing. In
addition, we have not obtained a statement in respect of any Charge registered on title confirming whether
such Charge is in good standing and the amount currently outstanding thereunder. We therefore offer no
opinion on the aforesaid matters.

We have also:

(a) assumed the requisite legal capacity of all individuals, the genuineness of all signatures, the '

authenticity of all documents submitted to us as originals and the conformity to originals of all
documents submitted to us as photostatic, notarial, facsimile, pdf or certified copies thereof;

(b) relied on the accuracy, cﬁrrency and completeness of the indices and filing systems maintained by

public offices where we have searched or enquired or have caused searches or enquiries to be
made and on such information and advice as provided to us by appropriate governmental,
regulatory or other like authorities with respect to those matters referred to herein; and
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(0) considered such questions of law as we have deemed relevant, necessary or advisable for the
purposes of giving this title opinion as hereinafter set out.

In addition, as we are only qualified to practice law in the Province of Ontario, our opinion speaks only to
the Province of Ontario and the laws of Canada applicable therein.

Based upon and subject to the foregoing, we are of the opinion that as at November 6, 2015, King is the
registered owner of the Property and has good and marketable title in fee simple to the Property subject to
the following:

1. Instrument No. AT503402 registered on June 1, 2004 is an Agreement made between High Res

Inc., Canadian National Railway Company and Greater Toronto Transit Authority.

2. Instrument No. AT694525 registered on December 23, 2004 is Transfer of Easement for noises
and vibrations in favour of Greater Toronto Transit Authority and Canadian National Railway
Company.

3. Instrument No. AT745415 registered March 2, 2005 is a Transfer of Easement in favour of

Rogers Cable Communications Inc.

4. Instrument No. AT777131 registered on April 15, 2004 is an Amending Agreement relating to
Instrument No. AT503402.

5. Tnstrument No. AT1173594 registered on June 21, 2006 is a Notice of Agreement entered into
between High Res Inc., King West Village Sales Limited, King Towns Inc., New Towns at
Kingtowns Inc., Canadian National Railway Company and the City of Toronto.

6. Instrument No. AT1291149 registeredeCtober 27, 2006 is a Shared Facilities Agreement entered
into between High Res Inc., King Towns North Inc., Newtowns at Kingtowns Inc. and Toronto
Standard Condominium Corporation No. 1800.

7. Instrument No. AT1354313 registered January 15, 2007 is a Transfer of Easement in favour of
the City of Toronto. )
8. Tnstrument No. AT1828759 registered July 9, 2008 is a Transfer of Easement in favour of Rogers

Cable Communications Inc.

9. Instrument No. AT2158659 registered August 26, 2009 is a Section 45(9) Agreement entered into
between High Res Inc., King West Village Sales Limited, King Towns Inc., New Towns at
Kingtowns Inc., Urbancorp the Bridge Inc. and the City of Toronto.

10. Instrument No. AT2173210 registered on September 10, 2009 is a Site Plan Agreement made
between Urbancorp the Bridge Inc. and the City of Toronto.

11. Instrument No. AT2903002 registered on December 21, 2011 is an Encroachment Agreement
made between Urbancorp the Bridge Inc. and the City of Toronto.

12. Instrument No. AT3243863 registered on February 26, 2013 is an Amending Site Plan
Agreement made between Urbancorp the Bridge Inc. and the City of Toronto.

13. Declaration and Description creating Toronto Standard Condominium Plan No. 2302 registered
as Instrument No. AT3270699 on April 5, 2013.
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14.

15.

16.

17.

18.

19.

20.

21.

22,

23.

24.

25.

26.

27.

and

28.

By-law Number 1 of Toronto Standard Condominium Corporation No. 2302 registered as
Instrument No. AT3286224 on April 29, 2013.

By-law Number 2 of Toronto Standard Condominium Corporation No. 2302 registered as
Instrument No. AT3286225 on April 29, 2013.

By-law -Number 3 of Toronto Standard Condominium Corporation No. 2302 registered as
Instrument No. AT3286226 on April 29, 2013.

By-law Number 4 of Toronto Standard Condominium Corporation No. 2302 registered as
Instrument No. AT3286227 on April 29, 2013.

By-law Number 5 of Toronto Standard Condominium Corporation No. 2302 registered as
Instrument No. AT3286228 on April 29, 2013.

Agreement between Urbancorp Renewable Power Inc. and Urbancorp The Bridge Inc. registered
as Instrument No. AT3286229 on April 29, 2013.

Shared Facilities Agreement between Urbancorp The Bridge Inc. and Fuzion Downtown
Development Inc. registered as Instrument No. AT3286230 on April 29, 2013.

Charges and General Assignment of Rents in favour of The Toronto-Dominion Bank as more
particularly set out in this report.

The general encumbrances more particularly set out in Appendix E hereto.

The reservations, limitations, provisos and conditions expressed in the original grant from the
Crown.

Any unregistered statutory claims, liens or levies.

Any right of expropriation, access or user or any other rights conferred or reserved or vested by or
under any statute of Canada or Ontario.

The exceptions and qualifications as set out in the Land Titles Act.

Any matters that would have been disclosed by an up-to-date survey.

Any native land claims.

ADDITIONAL INFORMATION IN RESPECT OF THE PROPERTY

With respect to the information hereinafter set out about the Joan documentation for The Toronto-
Dominjon Bank loan we have provided brief summaries of the documents referred to herein. You have
been provided with copies of the said documents for your independent review and you should satisfy

yourself as to the contents contained therein.

MORTGAGES FROM THE TORONTO-DOMINION BANK

CHARGES
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In accordance with a muitiple loan agreements dated December 10, 2013 issued to King, King granted a
charge on each of the units comprising the Property in favour of the The Toronto-Dominion Bank (the
“Chargee”) to secure the principal sums noted below. The particulars of the registered Charges are as
follows; however, reference should be made to the loan agreements for the particulars of the loan
transactions. o

Suite 201

Chargor: King Residential Inc.

Chargee: The Toronto-Dominion Bank

Address of Chargee: 4720 Tahoe Boulevard, 5th Floor
Mississauga, ON L4W 5P2

Loan Amount: $209,993.00

Face Interest Rate: Prime plus 10%

Actual Ir;terest Rafe: 3.590%

Payment Date: V 1** day monthly

Payment Amount: $950.42

Balance Due: January 1, 2019

Guarantor: Alan Saskin

Regi‘stration Particulars: The Charge was registered on the 19" day of December, 2013, as

Instrument No. AT3484324 in the LRO.

Standard Charge Terms No. 201027 are deemed to be included in this Charge.

Suite 202

Chargor: King Residential Inc.

Chargee: The Toronto-Dominion Bank

Address of Chargee: 4720 Tahoe Boulevard, 5th Floor
Mississauga, ON L4W 5P2

Loan Amount: $247.493.00

Face Interest Rate: Prime plus 10%

Actual Interest Rate: 3.590%

Payment Date: 1* day monthly

Payment Amount: $1,120.14
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Balance Due:

Guarantor:

Registration Particulars:

January 1, 2019
Alan Saskin

The Charge was registered on the 19" day of December, 2013, as
Instrument No. AT3484327 in the LRO.

Standard Charge Terms No. 201027 are deemed to be included in this Charge.

Suite 1002
Chargor:
Chargee:

Address of Chargee:

Loan Amount:

Face Interest Rate:

Actual Interest Rate:

Payment Date:
Payment Amount:
Balance Due:

Guarantor:

Registration Particulars:

King Residential Inc.
The Toronto-Dominion Bank

4720 Tahoe Boulevard, 5th Floor
Mississanga, ON L4W 5P2

$249,000.00
Prime plus 10%
3.590%

1* day monthly
$1,126.96
January 1, 2019
Alan Saskin

The Charge was registered on the 19" day of December, 2013, as
Instrument No. AT3484336 in the LRO.

Standard Charge Terms No. 201027 are deemed to be included in this Charge.

Suite 1323
Chargor:
Chargee:

Address of Chargee:

Loan Amount;

Face Interest Rate:

Actual Interest Rate:

King Residential Inc.
The Toronto-Dominion Bank

4720 Tahoe Boulevard, 5th Floor
Mississauga, ON L4W 5P2

$212,242.50
Prime plus 10%

3.590%
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Payment Date:
Payment Amount:
Balance Due:

Guarantor:

Registration Particulars:

1¥ day monthly
$960.60
January 1, 2019
Alan Saskin

The Charge was registered on the 19™ day of December, 2013, as
Tnstrument No. AT3484339 in the LRO.

Standard Charge Terms No. 201027 are deemed to be included in this Charge.

Suite 1422
Chargor:
Chargee:

Address of Chargee:

Loan Amount:

Face Interest Rate:

Actual Interest Rate:

Payment Date:
Payment Amount:
Balance Due:

Guarantor:

Registration Particulars:

King Residential Inc.
The Toronto-Dominion Bank

4720 Tahoe Boulevard, 5th Floor
Mississauga, ON L4W 5P2

$235,492.50
Prime plus 10%
3.590%

1* day monthly
$1,065.83
January 1, 2019
Alan Saskin

The Charge was registered on the 19™ day of December, 2013, as
Instrument No. AT3484330 in the LRO.

Standard Charge Terms No. 201027 are deemed to be included in this Charge.

Suite 1423
Chargor:

Chargee:

Addpress of Chargee:

Loan Amount:

Face Interest Rate:

King Residential Inc.
The Toronto-Dominion Bank

4720 Tahoe Boulevard, 5th Floor
Mississauga, ON 1AW 5P2

$235,492.50

Prime plus 10%
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Actual Interest Rate: 3.590%
Payment Date: 1** day monthly
Payment Amount: $1,065.83
Balance Due: January 1, 2019
Guarantor: Alan Saskin
Registration Particulars: The Charge was registered on the 19® day of December, 2013, as

Instrument No. AT3484333 in the LRO.
Standard Charge Terms No. 201027 are deemed to be included in this Charge.

ADDITIONAL SECURITY

1. Assignment of Rents

King executed in favour of the Chargee an assignment of rents and present and future leases relating to
each of the units comprising the Property, notices of which were registered in the LRO as follows:

o Suite 201: Instrument No. AT3484325 registered on the 19th day of December, 2013.
o  Suite 202: Instrument No. AT3484328 registered on the 19th day of December, 2013.
»  Suite 1002: Instrument No. AT3484337 registered on the 19th day of December, 2013.
s Suite 1323: Instrument No. AT3484340 registered on the 19th day of December, 2013.
s Suite 1422: Instrument No. AT3484331 registered on the 19th day of December, 2013.
e Suite 1423: Instrument No. AT3484334 registered on the 19th day of December, 2013.

2. Guarantee

Alan Saskin agreed to guarantee the obligations of King to the Chargée in connection with the Charges.

3. PPSA Registration

We refer you to the financing statement amendment filed under the Personal Property Security Act
(Ontario) (the “PPSA”) as Registration No. 20140924 0913 1862 1254, Reference No. 692668809. The
filing of the financing statement perfects the security interest granted to the Chargee with respect to the
property used in comnection with or situate at or arising from the ownership, development, use or
disposition of the lands known as 38 Joe Shuster Way, Suites 201, 202, 1002, 1323, 1422 and 1423, and
the proceeds thereof. :

DECLARATION OF TRUST

Based solely upon our review of the Officer Certificate of Alan Saskin dated November 6, 2015 and the
Declaration of Trust, TCC/Urbancorp (Bay) Limited Partnership is the beneficial owner of the Property
and its general partner is Deaja Partner (Bay) Inc.

We direct you to the above-mentioned documents, copies of which are enclosed herewith, for more
information with respect to same.
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EFFECTIVE DATE

This opinion is solely with respect to information and matters as they existed on November 6™,
2015.

ENCLOSURES
We enclose herewith copies of the following:

LOAN FROM THE TORONTO-DOMINION BANK

I. Charge registered as Instrument No. AT3484324 with respect to Suite 201.
2. Charge registered as Instrument No. AT3484327 with respect to Suite 202.
3. Charge registered as Instrument No. AT3484336 with respect to Suite 1002.
4. Charge registered as Instrument No. AT3484339 with respect to Suite 1323.
5. Charge registered as Instrument No. AT3484330 with respect to Suite 1422.
6. Charge registered as Instrument No. AT3484333 with respect to Suite 1423.
7. Standard Charge Terms 201207.

ATTACHMENTS

Attached hereto are copies of the following:

Appendix A — Certificate of Status
Appendix B — Execution Certificates
Appendix C — Declaration of Trust
Appendix D —PINs for the Property
Appendix E — General Encumbrances
Appendix F — PPSA Search
Appendix G — Bankruptcy Search

NounEED e

This Confirmation Letter has been furnished to you at your request, and we consider it to be a confidential
communication which may not be farnished, reproduced, distributed or disclosed to anyone without our prior
written consent. Moreover, this Confirmation Letter is rendered solely for your information and assistance in
connection with your preparation of the public offering and may not be relied upon by any other person or for
any other purpose without our prior written consent. :

Yours very truly,

HARRIS, SHEAFFER LLP
K]

Barry Rotenberg,

BR:cm
Enclosures
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APPENDIX A
CERTIFICATE OF STATUS

King Residential Inc.
Deaja Partner (Bay) Inc.
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APPENDIX B
EXECUTION CERTIFICATES
King Residential Inc.

TCC/Urbancorp (Bay) Limited Partnership
Deaja Partner (Bay) Inc.
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APPENDIX C

DECLARATION OF TRUST
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APPENDIX D

PINS
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APPENDIX E
GENERAL ENCUMBRANCES

. any title defect, encroachment or breach of a zoning of a building by-law or any other
applicable law, by-law or regulation arising or occurring which may be disclosed by an
up-to-date survey which would have not otherwise been disclosed by an examination of
title to the Property;

. all applicable zoning and building by-laws and regulations may by any governmental
authority or its predecessors, and nay active permits, active permit applications, notices
or violation and active matter if investigation which would have been disclosed by
responses to the various off-title searches and public, municipal governmental and quasi-
governmental enquiries which would be customary or advisable in delivering the opinion
but which were not conducted for the purposes hereof;

. any unregistered statutory claims, liens, easements, right-of-way, irregularities,
encroachments, leases, restrictions, charges or other unregistered interest not disclosed by
registered title;

the exceptions and qualifications set forth in Section 44 (1) of the Land Titles Act
(Ontario) R.S.0. 1990 as amended;

liens for unpaid utility charges;

zoning, land use and building restrictions, by-laws, regulations and ordinances of federal,
provincial, municipal or other governmental bodies or regulatory authorities.

. the reservations, limitations, provisos and conditions expressed in the original grant from
the Crown. We have not made any enquiries or conducted any searches with respect to
Crown Patents, unpatented mining claims or the existence of any native land claims;

. any matter which would be revealed by any off title municipal, governmental or quasi-
governmental enquiry that has not been conducted; and

any right of expropriation, access or use or any other rights conferred or reserved or
vested by or under any statute of Canada or Ontario.
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APPENDIX F

PPSA SEARCH
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APPENDIX G

BANKRUPTCY SEARCH



HARRIS SHFEAFFER 11»

BARRISTERS & SOLICITORS

YOoNGE CorPORATE CENTRE
4100 Yonee Streer, Swte 610, Toronto ONTARIO M2P 2B5
TeLEPHONE (416) 250-5800 / FacsmiLe (416) 250-5300

November 26, 2015.

Urbancorp Inc.
120 Lynn Williams Street, Suite 2A
Toronto, Ontario, ON M6K 3N6

Shimonov & Co.- Advocates

Rogovin Tidhar Tower, 23nd floor

11 Menachem Begin Road

Ramat Gan 52506, Israel

Attn: Israel Shimonov, Adv. Nir Cohen Sasson, Adv.
Ran Felder, Adv. Eyal Natanian, Adv. Maayan
Blumenfeld

Apex Issuances

Champion Tower

30 Sheshet Hayamim Street
Bnei Brak, Israel 5112303
Attn: Eliav Bar-David

Doron, Tikotzky, Kantor, Gutman, Cederboum & Co.
Law Office

12 Abba Hillel Silver Street

Ramat Gan. 5250606 Israel

Attn: Giora Gutman, Adv.

Dear Sirs:

396
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Barry Rotenberg
Direct Line: (416) 250-3699
E-mail: brotenberg@harris-sheaffer.com

File No.: 150105

RE; King Residential Inc. — Condominiums at The Bridge Condominium
38 Joe Shuster Way, Suites 102, 104,105, 416, 710, 1418 and 1909, Toronto, Ontario

AND RE: CIBC Mortgages Inc. loans to King Residential Inc. in respect of the above noted

property

In our capacity as counsel for Urbancorp Inc. (“Urbancorp”) and King Residential Inc. (“King”),
Urbancorp has requested that we provide this letter (“Confirmation Letter”) to Shimonov & Co-
Advocates (“Shimenov™) in connection with Shimonov’s preparation (with Urbancorp) of a proposed
initial public offering in Israel of non-convertible debentures (Series A) of Urbancorp.

& ] : ::]
BARRY ROTENBERG Gary H. Harris ROBERT D). SHEAFFER Pruip J. DRAPER

3] [ ] B
Marx F. FREEDMAN Jesrrey P. SILvER StepHEN M. KARR
(1981-2009)

w ] | ] @ ] w
Marrn P. HouseR  Mark L. KaroLy  GAvin H, Birer MicHaeL J. Baum  RocEr M. VinavacauncaM  Ari M, Katz  Razvan L. Nicosg Manaur T. Praouan
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THE PROPERTY

The subject property is legally described as follows:
e Unit 2, Level 1, Toronto Standard Condominium Plan No. 2302; City of Toronto;

Unit 4, Level 1, Toronto Standard Condominium Plan No. 2302; City of Toronto;

Unit 5, Level 1, Toronto Standard Condominium Plan No. 2302; City of Toronto;

Unit 16, Level 4, Toronto Standard Condominium Plan No. 2302; City of Toronto;

Unit 10, Level 7, Unit 199, Level D, Toronto Standard Condominium Plan No. 2302;

City of Toronto;

e  Unit 18, Level 14, Unit 97, Level C, Toronto Standard Condominium Plan No. 2302;
City of Toronto; and

e TUnit 9, Level 19, Unit 142, Level C, Toronto Standard Condominium Plan No. 2302;
City of Toronto.

* & o o

and is abstracted under PINs 76302-0002 (LT), 76302-0004 (LT), 76302-0005 (LT),
76302-0181 (LT), 76302-0262 (LT), 76302-1322 (LT), 76302-0473 (LT), 76302-1019
(LT), 76302-0596 (LT) and 76302-1064 (LT) (collectively, the “Property”). The Property
was acquired by King by way of a Transfer registered on the 23" day of January, 2014, as
Instrument No. AT3504546 in the Land Registry Office for the Land Titles Division of
Toronto (No. 80) (“LRO”).

TITLE OPINION IN RESPECT OF THE PROPERTY

We have examined title to the Property in the LRO. We have not made any off title enquiries as to
unregistered easements, utilities arrears, outstanding realty taxes, outstanding common expenses,
condominium status certificate matters or other matters affecting the Property nor have we taken any
steps to verify if the encumbrances registered on the title to the Property are in good standing. In
addition, we have not obtained a statement in respect of any Charge registered on title confirming whether
such Charge is in good standing and the amownt currently outstanding thereunder. 'We therefore offer no
opinion on the aforesaid matters.

We have also;

(a) assumed the requisite legal capacity of all individuals, the genuineness of all signatures, the
authenticity of all documents submitted to us as originals and the conformity to originals of all
documents submitted to us as photostatic, notarial, facsimile, pdf or certified copies thereof;

(b) relied on the accuracy, currency and completeness of the indices and filing systems maintained by
public offices where we have searched or enquired or have caused searches or enquiries to be
made and on such information and advice as provided to us by appropriate governmental,
regulatory or other like authorities with respect to those matters referred to herein; and

(c) considered such questions of law as we have deemed relevant, necessary or advisable for the
purposes of giving this title opinion as hereinafter set out.

In addition, as we are only qualified to practice law in the Province of Ontario, our opinion speaks only to
the Province of Ontario and the laws of Canada applicable therein.

Based upon and subject to the foregoing, we are of the opinion that as at November 6, 2015 , King is the
registered owner of the Property and has good and marketable title in fee simple to the Property subject to
the following;
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L2

10.

11.

12.

13.

14.

15,

16.

Instrument No. AT503402 registered on June 1, 2004 is an Agreement made between High Res
Ine., Canadian National Railway Company and Greater Toronto Transit Authority.

Instrument No. AT694525 registered on December 23, 2004 is Transfer of Easement for noises
and vibrations in favour of Greater Toronto Transit Authority and Canadian National Railway
Company.

Instrument No. AT745415 registered March 2, 2005 is a Transfer of Easement in favour of
Rogers Cable Communications Inc.

Instrument No. AT777131 registered on April 15, 2004 is an Amending Agreement relating to
Instrument No. AT503402.

Instrument No. AT1173594 registered on June 21, 2006 is a Notice of Agreement entered into
between High Res Inc., King West Village Sales Limited, King Towns Inc., New Towns at
Kingtowns Inc., Canadian National Railway Company and the City of Toronto.

Instrument No. AT1291149 registered October 27, 2006 is a Shared Facilities Agreement entered
into between High Res Inc., King Towns North Inc., Newtowns at Kingtowns Inc. and Toronto
Standard Condominium Corporation No. 1800.

Instrument No. AT1354313 registered January 15, 2007 is a Transfer of Easement in favour of
the City of Toronto.

Instrument No. AT1828759 registered July 9, 2008 is a Transfer of Easement in favour of Rogers
Cable Communications Inc.

Instrument No. AT2158659 registered August 26, 2009 is a Section 45(9) Agreement entered into
between High Res Inc., King West Village Sales Limited, King Towns Inc., New Towns at
Kingtowns Inc., Urbancorp the Bridge Inc. and the City of Toronto.

Instrument No. AT2173210 registered on September 10, 2009 is a Site Plan Agreement made
between Urbancorp the Bridge Inc. and the City of Toronto.

Instrument No. AT2903002 registered on December 21, 2011 is an Encroachment Agreement
made between Urbancorp the Bridge Inc. and the City of Toronto.

Instrument No. AT3243863 registered on February 26, 2013 is an Amending Site Plan
Agreement made between Urbancorp the Bridge Inc. and the City of Toronto.

Declaration and Description creating Toronto Standard Condominium Plan No. 2302 registered
as Instrument No. AT3270699 on April 5, 2013.

Instrument No. AT3284851 registered on April 26, 2013 being a Notice of Security Interest in
favour of Kareg Leasing Inc. (only on title to Unit 16, Level 4, TSCP No. 2302, being PIN
76302-0181(LT)). '

By-law Number 1 of Toronto Standard Condominium Corporation No. 2302 registered as
Instrument No. AT3286224 on April 29, 2013.

By-law Number 2 of Toronto Standard Condominium Corporation No. 2302 registered as
Instrument No. AT3286225 on April 29, 2013.
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17. By-law Number 3 of Toronto Standard Condominium Corporation No. 2302 registered as
Instrument No. AT3286226 on April 29, 2013.

18. By-law Number 4 of Toronto Standard Condominium Corporation No. 2302 registered as
Instrument No. AT3286227 on April 29, 2013.

19. By-law Number 5 of Toronto Standard Condominium Corpora'ltion.No. 2302 registered as
Instrument No. AT3286228 on April 29, 2013, '

20. Agreement between Urbancorp Renewable Power Inc. and Urbancorp The Bridge Inc. registered
as Instrument No. AT3286229 on April 29, 2013.

21. Shared Facilities Agreement between Urbancorp The Bridge Inc. and Fuzion Downtown
Development Inc. registered as Instrament No. AT3286230 on April 29, 2013.

22, Charges and General Assignment of Rents in favour of CIBC Mortgages Inc. as more particularly
set out in this report. B

23. The general encumbrances more particularly set out in Appendix E hereto.

24. The reservations, limitations, provisos and conditions expressed in the origmal grant from the
Crown.

25. Any unregistered statutory claims, liens or levies.

26, Anyright of expropriation, access or user or any other rights conferred or reserved or vested by or

under any statute of Canada or Ontario,
27. The exceptions and qualifications as set out in the Land Titles Act.
28. Any matters that would have been disclosed by an up-to-date survey.
and
29. Any native land claims.

ADDITIONAL INFORMATION IN RESPECT OF THE PROPERTY

With respect to the information hereinafter set out about the loan documentation for the CIBC Mortgages
Inc. loan we have provided brief summaries of the documents referred to herein. You have been provided
with copies of the said documents for your independent review and you should satisfy yourself as to the
contents contained therein.

MORTGAGES FROM CIBC MORTGAGES INC.

CHARGES

In accordance with multiple mortgage approvals dated February 12, 2014 issued to King, King granted a
charge on each of the units comprising the Property in favour of CIBC Mortgages Inc. (the “Chargee”) to
secure the principal sums noted below. The particulars of the registered Charges are as follows; however,
reference should be made to the mortgage approvals for the particulars of the loan transactions.

Suite 102
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Chargor: King Residential Inc.

Chargee: CIBC Mortgages Inc.

Address of Chargee: P.O. Box 115, Commerce Court Postal Station
Toronto, Ontario MSL 1E5

Loan Amount: $165,750.00

Interest Rate: 3.15%

Balance Due: February 18, 2017.

Payment Dates: 18th day monthly

Guarantor: Alan Saskin

Payment Amount: $710.44

' Registration Particulars: The Charge was registered on the 18" day of February, 2014, as
Instrument No. AT3522532 in the LRO.

Standard Charge Terms No. 201201 are deemed to be included in this Charge.

Suite 104

Chargor: King Residential Inc.

Chargee: | CIBC Mortgages Inc.

Address of Chargee: P.O. Box 115, Commerce Court Postal Station
Toronto, Ontario MSL 1ES

Loan Amount: $182,000.00

Interest Rate: 3.15%

Balance Due: February 18, 2017.

Payment Dates: 18th day monthly

Guarantor: Alan Saskin

Payment Amount: $780.09

Registration Particulars: The Charge was registered on the 18% day of February, 2014, as
Instrument No. AT3522536 in the LRO.

Standard Charge Terms No. 201201 are deemed to be included in this Charge.

Suite 105
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Chargor:
Chargee:

Address of Chargee:

Loan Amount:
Interest Rate:
Balance Due:
Payment Dates:
Guarantor:
Payment Amount:

Registration Particulars:
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King Residential Inc.
CIBC Mortgages Inc.

P.O. Box 115, Commerce Court Postal Station
Toronto, Ontario M5L 1E5

$159,250.00
3.15%
February 18, 2017,
18th day monthly
Alan Saskin
$682.58

The Charge was registered on the 18% day of February, 2014, as
Instrument No. AT3522538 in the LRO.

Standard Charge Terms No. 201201 are deemed to be included in this Charge.

Suite 416
Chargor:
Chargee:

Address of Chargee:

Loan Amount:
Interest Rate:
Balance Due:
Payment Dates:
Guarantor:
Payment Amount:

Registration Particulars:

King Residential Inc.
CIBC Mortgages Inc.

P.0. Box 115, Commerce Court Postal Station
Toronto, Ontario M5L 1E5

$169,000.00
3.15%

February 18, 2017.
18th day monthly
Alan Saskin
$724.37

The Charge was registered on the 18" day of February, 2014, as
Instrument No. AT3522540 in the LRO.

Standard Charge Terms No. 201201 are deemed to be included in this Charge.

Suite 710

Chargor:

King Residential Inc.
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Chargee:

Address of Chargee:

Loan Amount:
Interest Rate:
Balance Due:
Payment Dates:
Guarantor:
Payment Amount:

Registration Particulars:

CIBC Mortgages Inc.

P.0O.Box 115, Commerce Court Postal Station
Toronto, Ontario MSL 1ES

$169,000.00
3.15%

February 18, 2017.
18th day monthly
Alan Saskin
$724.37

The Charge was registered on the 18" day of February, 2014, as
Instrument No. AT3522542 in the LRO.

Standard Charge Terms No. 201201 are deemed to be included in this Charge.

Suite 1418
Chargor:
Chargee:

Address of Chargee:

Leoan Amount:
Interest Rate:
Balance Due:
Payment Dates:
Guarantor:
Payment Amount:

Registration Particulars:

King Residential Inc.
CIBC Mortgages Inc.

P.O. Box 115, Commerce Court Postal Station
Toronto, Ontario M5, 1ES

$188,500.00
3.15%

February 18, 2017.
18th day monthly
Alan Saskin
$807.95

The Charge was registered on the 18" day of February, 2014, as
Instrument No. AT3522544 in the LRO.

Standard Charge Terms No. 201201 are deemed to be included in this Charge.

Suite 1909

Chargor:

King Residential Inc.
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Chargee: CIBC Mortgages Inc. P

Address of Chargee: P.O. Box 115, Commerce Court Postal Station. :
Toronto, Ontario M5L 1ES

Loan Amount: $143,000.00

Interest Rate: 3.15%

Balance Due: February 18, 2017.

Payment Dates: 18th day monthly

Guarantor: Alan Saskin

Payment Amount: $612.93

Registration Particulars: The Charge was registered on the 18% day of February, 2014, as
Instrument No. AT3522546 in the LRO.

Standard Charge Terms No. 201201 are deemed to be included in this Charge.

ADDITIONAL SECURITY

1. Assignment of Rents

King executed in favour of the Chargee an assignment of rents and present and future leases relating to
each of the units comprising the Property, notices of which were registered in the LRO as follows:

e Suite 102: Instrument No. AT3522533 registered on the 18th day of February, 2014.
e Suite 104: Instrument No. AT3522537 registered on thel8th day of February, 2014.

e Suite 105: Instrument No. AT3522539 registered on the 18th day of February, 2014.
e Suite 416: Instrument No. AT3522541 registered on the 18th day of February, 2014.
e Suite 710: Instrument No. AT3522543 registered on the 18th day of February, 2014. 3
o Suite 1418: Instrument No. AT3522545 registered on the 18th day of February, 2014. 3
e Suite 1909; Instrument No. AT3522547 registered on the 18th day of February, 2014,

2. Guarantee

Alan Saskin agreed to guarantee the obligations of King to the Chargee in connection with the Charges.

3, PPSA Registration

We refer you to the financing statement filed under the Personal Property Security Act (Ontario) (the
“PPSA”) as Registration No. 20140218 1446 1862 5661, Reference No. 693843624, The filing of the
financing statement perfects the security interest granted to the Chargee with respect to the property used
in connection with or situate at or arising from the ownership, development, use or disposition of the
Jands koown as 38 Joe Shuster Way, Suites 102, 104, 105, 416, 710, 1418 and 1909, and the proceeds

thereof.

DECLARATION OF TRUST
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Based solely upon our review of the Officer Certificate of Alan Saskin dated November 6, 2015 and the
Declaration of Trust, TCC/Urbancorp (Bay) Limited Partnership is the beneficial owner of the Property
and its general partner is Deaja Partner (Bay) Inc.

We direct you to the above-mentioned documents, copies of which are enclosed herewith, for more
information with respect to same.

EFFECTIVE DATE
This opinion is solely with respect to information and matters as they existed on November 6%, 2015.

ENCLOSURES

We enclose herewith copies of the following:

LOAN FROM CIBC MORTGAGES INC.

Charge registered as Instrument No. AT3522532 with respect to Suite 102.
Charge registered as Instrument No. AT3522536 with respect to Suite 104.
Charge registered as Instrument No. AT3522538 with respect to Suite 105.
Charge registered as Instrument No. AT3522540 with respect to Suite 416.
Charge registered as Instrument No. AT3522542 with respect to Suite 710.
Charge registered as Instrument No. AT3522544 with respect to Suite 1418.
Charge registered as Instrument No. AT3522546 with respect to Suite 1909.
Standard Charge Terms 201201.

I N N

ATTACHMENTS
Attached hereto are copies of the following:

Appendix A — Certificate of Status
Appendix B — Execution Certificates
Appendix C — Declaration of Trust
Appendix D —PINs for the Property
Appendix E — General Encumbrances
Appendix F — PPSA Search
Appendix G — Bankruptcy Search

N e LN

This Confirmation Letter has been furnished to you at your request, and we consider it to be a confidential
communication which may not be furnished, reproduced, distributed or disclosed to anyone without our prior
written consent. Moreover, this Confirmation Letter is rendered solely for your information and assistance in
connection with your preparation of the public offering and may not be relied upon by any other person or for
any other purpose without our prior written consent.

Yours very truly,

HARRIS, SHEAFFER LLP
e

Barry Rotenber,

BR:cm
Enclosures
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APPENDIX A
CERTIFICATE OF STATUS

King Residential Inc.
Deaja Partner (Bay) Inc.



406

Page 11 of 16 163

APPENDIX B
EXECUTION CERTIFICATES
King Residential Inc.

TCC/Urbancorp (Bay) Limited Partnership
Deaja Partner (Bay) Inc.
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APPENDIX C j

DECLARATION OF TRUST



408

Page 13 of 16 165

APPENDIX D

PINS
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APPENDIX E
GENERAL ENCUMBRANCES

. any title defect, encroachment or breach of a zoning of a building by-law or any other
applicable law, by-law or regulation arising or occurring which may be disclosed by an
up-to-date survey which would have not otherwise been disclosed by an examination of
title to the Property;

all applicable zoning and building by-laws and regulations may by any governmental
authority or its predecessors, and nay active permits, active permit applications, notices
or violation and active matter if investigation which would have been disclosed by
responses to the various off-title searches and public, municipal governmental and quasi-

governmental enquiries which would be customary or advisable in delivering the opinion

but which were not conducted for the purposes hereof;

any unregistered statutory claims, liens, easements, right-of-way, irregularities,
encroachments, leases, restrictions, charges or other unreglstered interest not disclosed by
registered title;

. the exceptions and qualifications set forth in Section 44 (1) of the Land Titles Act
(Ontario) R.S.0. 1990 as amended;

. liens for unpaid utility charges;

zoning, land use and building restrictions, by-laws, regulations and ordinances of federal,
provincial, municipal or other governmental bodies or regulatory authorities.

the reservations, limitations, provisos and conditions expressed in the original grant from
the Crown. We have not made any enquiries or conducted any searches with respect to
Crown Patents, unpatented mining claims or the existence of any native land claims;

any matter which would be revealed by any off title municipal, governmental or quasi-
governmental enquiry that has not been conducted; and

. any right of expropriation, access or use or any other rights conferred or reserved or
vested by or under any statute of Canada or Ontario.

409
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APPENDIX F

PPSA SEARCH
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APPENDIX G

BANKRUPTCY SEARCH
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BARRISTERS & SOLICITORS

YONGE CORPORATE CENTRE
4 100 Yower STReeT, Suite 610, Toronto OnTARIO M2P 2B5
TELEPHONE (416) 250-5800 / Facsmie (416) 250-5300

MEMORANDUM

To: RAN

From: Barry Rotenberg
Subject: Urbancorp
File/Matter No.: 150105

Date: November 26, 2015

With respect to your comfort letter checklist we wish to responds to same in the order of your
guestions:

Kingsclub Development Inc.

1. | have answered this by email. The loan amount is $225,000. The Charge is in the face
amount of $300,000 to allow for potential changes without re-registering the Charge.

2. The Credit Agreement provides for a maturity date of February 18™ 2018. The loan is
on demand to satisfy specific rules by which the Bank’s operate.

3. We have corrected our confirmation letter.

4, Our recollection of the Agreement is that it was capped at a percentage of budgeted
construction costs.

5. We believe the Development Agreement could have been amended. We have a draft of
the amendment to the Development Agreement dated August 2015. We have no
knowledge of whether or not the amendment was signed or any knowledge whether the
Construction Managemeént Agreement was amended. We have, accordingly, amended
the confirmation letter to delete reference to fees. It is not really within the scope of our
retainer to opine to these matters.

8. With respect to the attachments, you will recall that we were getting bounce backs from
you. We have scanned the attachments to the dropbox.

Fuzion Downtown Development Inc.

. - § . K ) k. B U o - 2
Bagey Romeimens. Guav . Hames  Roguer.USwmavegw Prge ], DrRaper. M"E?Lf;‘:ﬁm‘ Juepasy By Stevar Srepmre I, Kamm
Rty - “
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The Project is finished. There are no more fees that we are aware of. It really should not
be in a title opinion.

We understand from Christine that there is no amount owing on the mortgages, save
and except for $2,615,000 for the land acquisition loan, which is also secured on
Kingsclub.

There are rights. We are not opining on that. We are gettmg you the consent. In our
opinion there is no need to revise the letter.

King Residential Part | and I

1.
2.

We have amended the letter to satisfy you.

We have amended Alan’s Certificate to show that the TD Bank is on Units 201, 202, etc.
and CIBC is on 102, 104, etc.

We have no idea whether or not there is a Management Agreement dated January 1st,
2014,

We have removed the restriction. We have looked at the Standard Charge Terms of the
Banks and no consent is required.

We do not know where it states there is a member transfer restriction in Alan’s
certificate., However, we do not believe there is one.

King Residential Part ll]

1.

2.

We do not have a Part lll, but we do have it for $1,176,500 for suites with CIBC
Mortgage.

As we stated above there is no member transfer restriction.

Urbancorp (St. Clair Village) Inc.

1.

2.

3.

There is no question in your memo. However, we would state that even if there is no
restriction on the transfer of shares, the change in beneficial ownership would allow the
mortgagee’s to call their loans. We are obtaining the consents we believe are required
and have amended Alan’s Certificate.

We have amended Schedule 9 of Alan’s Certificate to reflect the mortgage amount.

Yes, there is a guarantee of Alan Saskin on the Additional Payment Agreement.

Urbancorp 60 St. Clair Inc.
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We are only quoting the Co-Owner’s Agreement. If Urbancorp had the property
rezoned for less than 148 units then those are the facts. We are not certifying that it was
zoned for 148 units.

The same holds true for the retail. The original Co-Owners Agreement expected there to
be 15,000 square feet of retail.

We have sent you the revised Trust Agreement showing 40%.
The pledge of shares may or may not affect the transfer of rights. The Co-Owners
Agreement provides for approval to a change of ownership. We have applied for

consent and expect to receive same.

The letter does refer to 840 St. Clair West. Please see the reference line.

Edge on Triangle Park Inc.

1.

I am sorry | cannot define it as you have defined it. | really have no idea what it is. They
are units in a condominium. [ think we have clarified it in the reference line. They are not
all retail and office, some are purely residential and remain registered in the name of
Edge on Triangle Park Inc.

There is no loan outstanding. The mortgage stands as security for the guarantees that
Aviva has provided to Tarion and refers to what we have referred to you previously as
the “retention amount”.

There is no mortgage outstanding to Terra Firma Capital Corporation on the Edge on
Triangle Park units. The only mortgage to Terra Firma Capital Corporation is on Edge
Residential Inc. There is a mortgage to Urbancorp Equity that we have left on some of
the suites as security. The lien for EXP that was on title has now been discharged as as
of today have any other registered liens.

We have amended Schedule 9 to delete the reference to Terra Firma Capital
Corporation.

Please review the Certificate. We refer to Bosvest who owns the interest it holds on
behalf of TCC/Urbancorp (Bay/Stadium) Limited Partnership whose trustee is Edge on
Triangle Park Inc.

We were at one point going to change the trustee to King West Village North Inc. To the
best of our knowledge we did not do it. | do not recall any documentation that shows any
interest of King West Village North Inc.

1 do not know what Loan Agreement you are referring to. There is no loan outstanding.

Urbancorp Equity Inc. as referred to above is owned by Urbancorp and a mortgage was
placed on the property in the name of Urbancorp Equity to secure the equity in the
Project. Alan could discharge at any time he want to. It provides a cushion against third
parties.
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We would also advise that the Condominium Corporation lien referred to in Alan’s
Certificate has been discharged and the Speedy Electric lien was discharge last week
and the Lido Construction lien was discharged today.

Edge Residential

1.

5.

It is not defined as 54 residential units as there are not 54 residential units. Some of the
units have been disposed of since you started your prospectus. | am sure that all if not
most of the units disposed of should be reflected in the third quarter financial statements.

It is not for us to tell you how the Terra Firma loan relates to Edge Residential. It is our
responsibility to report to you that it does.

There is no loan outstanding. Our understanding is that $3,000,000 is for the Edge
property and $700,000 possibly with respect to the Edge Property and the balance for
other projects. ' .

Look at Schedule 8 where Alan refers to his guarantee. Ifit is not in the Chapter and
you think it should be then include it.

We have added Bosvest to Alan’s Certificate.

Urbancorp Partner (King South) Inc.

1.

Yes there is a pledge of shares of the nominee and third party approval is required as
set out in Schedule 2 of Alan’s Certificate. | am not sure where the pledge of shares
would fit in Alan’s Certificate. '

Once the consent is obtained, | am sure First Capital will consider amending the
ownership of the shares that are pledged but that may not necessarily change the fact
that the shares are pledged.

Yes Alan has guaranteed it for $6,950,125. The same amount referred to in Edge
Residential.

We have amended the comfort letter to $4,105,000. We have amended Alan’s
Certificate to $4,105,000. The draft is correct, the mortgage amending agreement is not
correct and we have written several times to have it amended but it has not been done
yet.

| am sure there is a draft Marketing and Development Agreement and [ do not really
think we should get into opining on this as this is not really a title issue. If Urbancorp
produced copies then you have copies.

Urbancorp {Lawrence) Inc.

1.

We have added this property to Alan’s Certificate.

The work has not been done. So as far as we know, no permit is required at this time.
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3. The interest rate is the greater of prime plus 7% or 10% but the “pay” rate on the loan is
the greater of prime plus 4% or 7% per annum. | belive that the differential in amounts is
accrued and unpaid deferred interest.

4, Please see paragraph 9 of the new Certificate of Alan.

Urbancorp (Mallow) Inc.

1. We have now included this in the Certificate of Alan.

2. The City is currently holding security for-the cost of the work required pursuant fo the
Agreement with the City in the amount of $300,000. The owner 1s required to pay any
costs in excess of $300,000. :

3. There is no guarantee from Alan with respect to the Agreement with the City.

Urbancorp Residential Inc.

1. We have amended the comfort letters to show which one is Westside and which one is
Curve. v

2, The total mortgages registered on title are $1,665,967.82 for CIBC. The comfort letter
does not say $1,447,717 for Westside.

3. The Certificate that we have in front of us states mortgages in the amount of $1,700,000
and $1,665,967.82 to TD and CIBC.

Edge Geothermal — 228 Queen’s Quay

1. We have removed the reference to Terra Firma Capital as there is no mortgage
registered against this property.

Bridge Geothermal

1. 1think that we discussed in in our confirmation letter. You may want to get more
information from David. |t is a portion of the geothermal field for the geothermal system
as leased by Vestaco from King Towns North Inc.

Curve Geothermal

1. It is not to be referred to in a title opinion. Berkow Cohen LLP may not be aware of it
and [ am not sure it should be defined as “pending litigation”. | think you should discuss
it with David Mandell. :

Urbancorp Inc.
1. Please review the dropbox to see if you are missing anything from Urbancorp Inc.

The Certificates of Status and bankruptcy certificates were included with the comfort
letters and are also in the dropbox.
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We have amended Alan’s Certificate for Edge Residential, Urbancorp (St. Clair Village) Inc.,

Urbancorp (Patricia) Inc., Ubancorp (Mallow) Inc., Urbancorp (Lawrence) Inc. to show that
mortgagee’s consents to changes in beneficial ownership are required.
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BARRISTERS & SOLICITORS

YoNGE CORPORATE CENTRE
4100 Yonce Street, Surte 610, ToronTo OnTaRIO M2P 2B5
TeLEPHONE (4 16) 250-5800 / FacsiMiLe (416) 250-5300

November 28, 2015 Direct Line; (416) 250-3699

E-mail: brotenberg@harris-sheaffer.com
Assistant; Cheryl Moore

Direct Line; (416) 250-3699

E-mail: cmoore@harris-sheaffer.com

Shimonov & Co.- Advocates - File No.: 150105
Rogovin Tidhar Tower, 23nd floor

11 Menachem Begin Road

Ramat Gan 52506, Israel

Attention; Ran Felder

RE:

Urbancorp
Debenture Issue

Further to your email of Thursday, November 26" 2015 and our conference call of Friday morning, we
wish to respond as follows:

1.

BARRY ROTENBERG

With respect to your question on the comfort letters that we provided again on November 26",
2015, with respect to the fees due on the Kingsclub Construction and Marketing Agreements, we
cannot provide an opinion on the fees due for construction management as they are a percentage of
“hard costs”. In addition, we should not be opining on these agreements in what is essentially a
comfort letter for title.

With respect to the attachments for Kingsclub, we have placed them in the dropbox as of late
November 25", 2015 or early November 26", 2015. They were sent to you on November 6" 2015,
but they appear to have bounced back as being too large for your computer.

With respect to King Residential we have reéviewed the Management Agreement that you provide
to us which we did not have on November 6", 2015.

Schedule 1 of Alan’s Certificate for King Residential should be amended to reflect that there is a
Management Agreement between King Residential Inc. and Urbancorp Toronto Management Inc.

(a) With respect to Edge on Triangle Park we attach a revised Schedule for Allan’s Officers
Certificate deleting in Schedule 8 any reference to a Terra Firma Capital Mortgage.

(b) I think we have settled that you will remove reference to King West Village North Limited from
the Chapter 7 Chart.

We will be discharging any remaining mortgages to Urbancorp Equity Inc., so you may deem our
comfort letter amended as the date hereof by deleting any reference to Urbancorp Equity Inc.

Based upon the letter from Terra Firma Capital Corporation dated, November 25", 2015 you may
revise the terms of our comfort letters and the schedules of Alan Saskin that were included in his

-] ] a B ] 1]
Gary H. Harris RoBERT D. SHEAFFER Puiip J. DRAPER Mark F. FREEDMAN JerrReY P, SILVER StepHEN M. Karr
(1981-2009)
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November 27, 2015 1 76
Page 2 of 2

10.

11,

12.

13,

Officers Certificate on the basis that there was no cross collateralization of the loan registered on
Edge Residential with respect to the Epic Project and/or the Leslieville Project.

With respect to Edge Residential, the guarantors of the Terra Firma Capital loan remain Alan
Saskin and Urbancorp Toronto Management Inc. I believe Alan’s Certificate shows the guarantees
which are joint and several for the full amount of the loan.

Edge Residential has existed since approximately early July and has been in our draft comfort
letters ever since. There are residential units remaining in the name of Edge on Triangle Park Inc.
as well as units in the name of Edge Residential.

There is a Development Marketing and Sales Agreement and a Construction Management
Agreement for 1071 King Street West but since our letters are, generally speaking, title comfort
letters, we are not sure that reference to these Agreements has any place in our letter.

With respect to Urbancorp Partner (South) Inc. and 1071 King Street West, the maturity date of the
$2,000,000 loan has been extended to January 15™ 2016.

On Westside, there are two units with no mortgage. In addition, there are 7 units with mortgages on
them from Toronto Dominion Bank. They total on their face, $1,665,967.81. We do not know the
amount outstanding as of today, We do not know if the total of $1,665,967.81 was fully advanced.
They are all guaranteed by Alan Saskin.

With respect to the consents required from Lenders and Co-Owners, we have all of the consents
required, save and except for three which are all First Capital related entities. As you are aware,
First Capital has been supporting Urbancorp’s attempt to complete the issuance of unsecured
debentures in Israel and that Alan had received their advice throughout and that they encouraged
the transaction. Accordingly, the fact that we have not received their consent in writing appears to
reflect only the failure of somebody at First Capital to provide us with the written response
confirming the consent or, in other words for these three consents not yet received, we are
confident they will be received in the next few days.

With respect to Downsview, I have had a telephone conversation with a representative of Mattamy
who will be provided us with the written confirmation this weekend that the November 15" 2015
maturity date of the $4,500,000 will be extended to December 21% 2015,

Yours very truly,

HARRIS, SHEA

FER LLP
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Schedule 1
Edge on Triangle Park Inc.
Property Owner and Urbancorp Entities

Managers/Officers

Enty | . Mawager | Offieers

Edge on Triangle Park Inc. Alan Saskin Alan Saskin

Schedule 2

Property Owner and Urbancorp individuals Entity Non-Affiliate Control Rights

AR T - Management:Authority: . Approval Rights

| ane
Bosvest Inc. Complete

| None
Edge on Triangle Park Inc. Complete

Schedule 3

Property Owner and Urbancorp individuals Entity Member Transfer Restrictions

 Endly | Required Other Owmer | - Rightof -
R | Ceonsents/Notices | FirstOffer
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Bosvest Inc. No No None
Edge on Triangle No No | . None
Par_k Inc.

Schedule 4

Property Owner and Urbancorp individuals Entity Pending Litigation

Entity

Edge on Triangle Park Inc. | Condo Corporation for arrears for common expenses — to be paid
shortly

Speedy Electric Lien for payments due —This matter has been
settled

EXP lien for work done

Lido Construction lien for payments due — This matter has been
settied

Schedule 5

Property Owner and Urbancorp individuals Entity Pending Defaults




Edge on Triangle None HST Due ' Lido
Park Inc.
EXP
Speedy
Schedule 6

Property Owner and Urbancorp individuals Entity Material Assets

CUBBtg e o e
Property Owner Project
Edge on Triangle Park Inc. Edge Condominium
Commercial Office Space, Residential rental
units
Schedule 7

Urbancorp individuals Entity
Beneficial Ownership Interests

. Utbancorp I - Capital Percentage

TCC/Urbancorp 100% Nore
(Bay/Stadium) Limited
Partnership
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Schedule 8

Urbancorp individuals Entity Guarantees

bancorp indi
ns by Othe

vidisals

Person:

Schedule 9
Mortgage and Debt

| None
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BARRISTERS & SOLICITORS

Yonce CoRPORATE CENTRE
4100 Yonce Streer, Surte 610, Toronto OnTARIO M2P 2BS
TELEPHONE (416) 250-5800 / Facsmie (416) 250-5300

December 8, 2015 v Direct Line: (416) 250-3699

E-mail: brotenberg@harris-sheaffer.com
Assistant: Cheryl Moore

Direct Line: (416) 250-3699

E-mail: cmoore@harris-sheaffer.com

Shimonov & Co.- Advocates File No.: 150105
Rogevin Tidhar Tower, 23nd floor

11 Menachem Begin Road

Ramat Gan 52506, Israel

Attn: Israel Shimonov, Adv. Nir

Cohen Sasson, Adv. Ran Felder,

Adv. Byal Natapian, Adv. Maayan

Blumenfeld

Apex Issuances

Champion Tower

30 Sheshet Hayamim Street
Bnei Brak, Israel 5112303
Attn: Eliav Bar-David

Doron, Tikotzky, Kantor, Gutman, Cederboum & Co.
Law Office

12 Abba Hillel Silver Street

Ramat Gan, 5250606 Israel

Attn: Giora Gutman, Ady

Urbancorp Inc.

120 Lynn Williams Street
Suite 2A

Toronto, Ontario.

MG6K 3N6

Dear Sirs:

RE: Urbancorp Inc.

As you are aware we have acted as counsel to Urbancorp Inc. (the “Company™), et al. in connection with
a bond offering made by the Company on the Tel Aviv Stock Exchange in or about December 7, 2015
(the “Bond Offering”). This letter is furnished to you at your request to confirm that status of the assets
(the “Assets™) as further described in the opmlon letters of Harris, Sheaffer LLP dated November 26,
2015 as clarified in our letter of November 282, 2015 to Ran Felder (the “Asset Opinion Letters”).

3] ] ] ] B ] ]
BARRY ROTENBERG Gary H. Harris Rogert D. SHeAFFER PurLe J. DRaPER MA(RK F. FREE])JMAN Jerrrey P. SILvER StepHEN M, Karr
1981-2009,
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Based upon and relying upon the following we confirm that the Asset Opinion Letters continue to
accurately describe all of the Assets, save and except as follows:’

L. Since November 6%, 2015, various condominium units at the projects commonly referred to “Edge
on Triangle Park”, “Westside Gallery Lofts” and “King Residential” have been either:

(a) sold and transferred to arm’s length purchasers;

(b) transferred to trades who provided services to the Assets (the “Trades™), in exchange for
areduction of an agreed upon value in accounts payable;

() been given as collateral security for obligations of Edge on Triangle Park Inc.;

The subject matter of this Jetter is based upon documentation received by us from either the Company
and/or the Trades and a statutory declaration of Alan Saskin dated December 8%, 2015 (the “Statutory
Declaration™).

In providing this letter we have not undertaken any independent investigation to determine the truth,
accuracy, correctness or completeness of the information contained in any of the letters or documents
received by us from the Trades. We have assume the legal competency of all signatures to each or the
letters or documents from the Trades, the genuineness of all signatures, the completeness and authenticity
of all the letters or documents from the Trades submitted to us, the completeness and authenticity of all
letter or documents submitted to us from the Trades and the truthfulness of the Statutory Declaration.

In addition, to the best of our knowledge, there has been no change i the corporate status of Urbancorp
Inc. since November 26", 2015, including changes in Directors, amendments to By-Laws, share capital or
Articles of Incorporation.

Yours very truly,

HARRIS, SHEAFFER LLP

/,/
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Bairy Rotenbé <\
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