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Paul Pornour

Commercial Mortgage Broker and Financial Advisor

BA, Business Administration
Paul Pornour is a seasoned mortgage broker with over 15 years of experience in home financing
and real estate investment solutions. Known for his ability to simplify complex financial scenarios,
Paul has helped countless clients achieve their property ownership goals
Throughout his career, Paul has worked with some of Canada’s leading financial i
including TD Canada Trust, where he gained valuable expertise in navigating the
banking landscape. Between 2017 and 2021, he successfully facilitated over $30
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institutions allows him to secure competitive rates, manage refinancing strategies, and provide
comprehensive guidance throughout the mortgage process.
Committed to transparency and client success, Paul is a trusted advisor who empowers
individuals and businesses to make informed decisions in the real estate and mortgage sectors.
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experience and a BA in Business Administration. Fluent in Farsi, English, Arabic, and Turkish,
Sara has worked in Dubai, Turkey, and Cyprus, where she honed her skills in office
administration, hospitality, and entertainment industries.

With years of experience as an office clerk and personal assistant, Sara excels in managing
complex tasks with precision and efficiency. Her core strengths include negotiation, multitasking,
and detailed office management. Sara’s professionalism and exceptional public relations abilities
enable her to foster strong relationships with colleagues, clients, and stakeholders, making her a

valuable team member in any setting.
Sara’s exnertise in manaaina diverse resnansihilities and her commitment to excellence make her
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TSI/TGP CORPORATE STRUCTURE (CANADA)

TRANS GLOBAL PARTNERS HK LIMITED

v

[ TGP CANADA MANAGEMENT INC. ]

A

[ TITAN SHIELD INC. ]

v

[ TRILLIUM SHIELD INC. ]

TSI GROUP OF COMPANIES INC.

!

P— LAND MUTUAL INC. — CANADIAN SHIELD INC.

/ "SPECIAL PURPOSE CORPORATIONS" \ "SPECIAL PURPOSE CORPORATIONS" /"SPECIAL PURPOSE CORPORATIONS"\
BARE TRUST (PROJECT TITLE OWNERS VENDOR (REAL ESTATES SALES) OPERATOR (DEVELOPMENT)

TSI INTERNATIONAL CANADA INC. NIAGARA ESTATES OF CAMPBELLVILLE NEC II CAPITAL MANAGEMENT INC.
INC.

HALTON PARK INC. LV CAPITAL MANAGEMENT INC.
TSI-HP INTERNATIONAL CANADA INC.

BRIDLE PARK INC. LV II CAPITAL MANAGEMENT INC.
TSI-BP INTERNATIONAL CANADA INC.

BRIDLE PARK IT INC. LV IV CAPITAL MANAGEMENT INC.
TSI-BP Il INTERNATIONAL CANADA INC.

CLEARVIEW PARKINC. LV V CAPITAL MANAGEMENT INC.
TSI-GRANDTAG A2A CP INC.

GREENVALLEY ESTATES INC. CGE CAPITAL MANAGEMENT INC.
GREENVALLEY ESTATES CANADA INC.

GREENVALLEY ESTATES II INC. FORT ERIE HILLS CAPITAL
TSI INTERNATIONAL-GRANDTAG A2A GE 1T MANAGEMENT INC.

NIAGARA FALLS PARK INC. INC.

NIAGARA ESTATES OF CHIPPAWA I1 INC. TSI INTERNATIONAL-GRANDTAG A2A
NIAGARA IV INC.

LONDON VALLEY INC.
TSI-NEC I INTERNATIONAL CANADA INC.

LONDON VALLEY IT INC.
TSI-LV INTERNATIONAL CANADA INC.

LONDON VALLEY IV INC.

TSI-LV I INTERNATIONAL CANADA INC.
LONDON VALLEY V INC.
TSI-LV IV INTERNATIONAL CANADA INC.
CLEARVIEW GARDEN ESTATES INC.
TSI-LV VINTERNATIONAL CANADA INC.
FORT ERIE HILLS INC.
TSI-CGE INTERNATIONAL CANADA INC.
TALBOT CROSSING INC.
FORT ERIE HILLS INTERNATIONAL
LYONS CREEK NIAGARA FALLS PARK INC. CANADA INC.

TGP-TALBOT CROSSING INC.

TGP-LYONS CREEK NIAGARA FALLS PARK
INC.

\ 2N )

PRIVATE AND CONFIDENTIAL - INTERNAL BOARD USE ONLY
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UNIT IDENTIFICATION NO. LVIV6-LV IV55

AGREEMENT OF SALE AND PURCHASE dated the 13TH day of NOVEMBER, 2013.

BETWEEN

HIRONORI KOBAYASHI,
Identification: DRTVER'S LICENSE (528701029170)

Address: 413-2 NITTAZUKA-CHO, FUKUI-SHI, FUKUI, JAPAN 910-0064

Phone Number: 81-776-27-5321
(hereinafter referred to as the "Purchaser")

-and-

TSI-LV IV INTERNATIONAL CANADA INC,,
a corporation incorporated under the laws of the Province of Ontario,

(hereinafter referred to as the "Vendor");

-and-

LONDON VALLEY IV INC.,
a corporation incorporated under the laws of the Province of Ontario

(hereinafter referred to as the "Nominee")

WHEREAS:

A. The Vendor is the beneficial owner of an undivided interest in a parcel of land
described in Schedule "B" annexed to this Agreement (the "Property") and title to which
Property is registered in the name of the Nominee.

B. The Vendor is engaged in the business of land banking, the prime focus of which is to
locate and purchase raw land and to endeavour to rezone the land through the applicable land
development process to an approved use determined by the Vendor to be suitable and
appropriate in all of the circumstances, and to thereby enhance the value of the land.

C. The Purchaser acknowledges that rezoning of the Property is uncertain and may take
many years to achieve, often six years or longer, and that there can be no assurance that
rezoning will be obtained, or if obtained, to permit for such use or uses as were requested
and/or otherwise on terms and conditions that are satisfactory.

D. The Vendor may from time to time sell undivided beneficial interests in the Property
to various purchasers.

E. The Purchaser acknowledges that real estate investments are generally subject to
various risks, including a lack of liquidity, the highly competitive nature of the real estate
industry, changes in general economic conditions (such as the availability and cost of
mortgage funds), conditions of supply and demand for any particular type of real estate in the
particular area, government regulations and changes thereto (including uncertainties and
delays in zoning, subdivision and development regulatory approval processes, taxation of

LV IV6-LV IV55-35637
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.

property and environmental legislation), changes in governments and the political
environment in the jurisdiction where the real estate is located, and sensitivity to interest
rates, among other factors.

F. The Purchaser acknowledges having had the opportunity to review this Agreement
and its schedules with its advisors and to conduct such due diligence investigations as the
Purchaser deemed appropriate with respect to all matters pertaining to the Property and to the
Vendor.

NOW THEREFORE THIS AGREEMENT WITNESSETH THAT in consideration of
the premises and the covenants and agreements hereinafter contained, the parties hereto agree
as follows:

1. SALE OF UNDIVIDED BENEFICTAL INTEREST IN LAND

1.1  The Purchaser hereby agrees to 'purchase from the Vendor and the Vendor hereby
agrees to sell to the Purchaser a 50/512TH undivided beneficial interest in the Property (the
"Purchaser's Land Interest").

1.2  The Purchaser's Land Interest will be identified by the following designated
identification number: TV IV6-LV IV55

2.. PURCHASE PRICE

2.1  The Purchaser shall pay the aggregate sum of Ten Thousand Dollars of lawful money
of Canada (C$10,000) for each 1/512TH undivided beneficial interest in the Property upon
execution of this Sale and Purchase Agreement, of which Nine Thousand Five Hundred
Dollars (C$9,500) of lawful money of Canada will be paid on account of the purchase price
for such interest, and Five Hundred Dollars (C$500) of lawful money of Canada will be paid
into a segregated account known as the "Concept Planning Fund”" (the "Concept Planning
Fund") to be used to defray costs, expenses and fees to be incurred in connection with the
Property, as more particularly hereinafter described and as described in the Co-Owners
Agreement (as such term is hereinafter defined).

2.2 The Purchaser hereby agrees to purchase the Purchaser's Land Interest for a total purchase price
of FOUR HUNDRED SEVENTY FIVE THOUSAND DOLLARS ONLY of lawful money of Canada (C$475,000.00)
(the "Purchase Price"), and to pay the amount of TWENTY FIVE THOUSAND DOLLARS ONLY
of lawful money of Canada (C$25,000.00 ) into the Concept Planning Fund (the "Concept
Planning Fund Contribution"). All references in this Agreement to payments of money
being made shall mean lawful money of Canada.

2.3  The Purchase Price excludes applicable harmonized sales tax (the "HST")
pursuant to the Excise Tax Act, R.S.C. 1985, ¢ E-15, as amended (the "ETA") and the
Purchaser agrees to pay the HST in addition to the Purchase Price and the Concept
Planning Fund Contribution, unless the Purchaser has obtained and inserted (or
instructed to be inserted) its HST registration number set forth below on the signing
page of this Agreement, below its signature, prior to acceptance of this Agreement by
the Vendor, in which case the Purchaser hereby represents and warrants that it is a
registrant for HST purposes under the provisions of the ETA, under such registration
number.

2.4  Included in the Purchase Price and the Concept Planning Fund Contribution,
the Purchaser shall be responsible for the payment of land transfer tax ("L'TT") under
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the Land Transfer Act, R.S.O., ¢ L.6. as amended (the "LTTA"), in the amount of

FIVE THOUSAND EIGHT HUNDRED EIGHTY SIX DOLLARS AND SEVENTY CENTS
of lawful money of Canada (C$5,886.70).

2.5  The Purchaser covenants to pay, make and submit all necessary payments, filings and
remittances within the time periods required therefor under the provisions of the ETA, if
applicable, and the LTTA, and the regulations thereunder. The Purchaser hereby authorizes
the Vendor on behalf of the Purchaser and with the Purchaser's funds, to make any and all
payments, filings and remittances within the time periods required therefore under the
provisions of the ETA relating to HST, if applicable, and under the provisions of the LTTA
relating to LTT required to be made by the Purchaser arising from its acquisition of the
Purchaser's Land Interest. While the Vendor agrees to assist the Purchaser in submitting such
payments, remittances and filings, for greater certainty, nothing herein contained shall oblige
the Vendor to make any payments or remittances from its own resources or funds and all such
payments and remittances and filings shall be the Purchaser's obligation.

2.6  Funds in the Concept Planning Fund shall be applied towards defraying future costs
of every nature and kind related to the Property, including property management costs, costs,
fees, and services incurred in connection with planning activities, development submissions,
subdivision applications, operational costs and all other activities and matters concerning or
related to the Property, as determined by the Operator (as such term is defined in the Co-
Owners Agreement) which would be incurred by or on behalf of the Purchaser as a Co-
Owner. The Concept Planning Fund is intended to be a deposit account. The Purchaser's
proportionate share of any excess cash remaining in the Concept Planning Fund, as
determined by the Operator, will be refunded without interest to the Purchaser following
completion of the sale of the Property. The Purchaser's proportionate share of any shortfall in
the Concept Planning Fund (and in the payment of those other costs and expenses enumerated
in Section 6(j) of the Co-Owners Agreement) will be paid by the Purchaser (in its capacity as
a Co-Owner) and deducted from its proportionate share of any sale proceeds receivable by it,
if and when the Property is sold or otherwise disposed of.

3. PAYMENT OF THE PURCHASE PRICE

3.1 The Purchaser hereby agrees that the Purchase Price, the Concept Planning Fund
Contribution, and all other amounts due and payable hereunder, shall be paid to the Vendor on the
Closing Date (as hereinafter defined). Following the Closing Date, the Vendor shall deliver the
Concept Planning Fund Contribution to the Operator for deposit into the Concept Planning Fund.

3.2 All payments of the Purchase Price, the Concept Planning Fund Contribution,
and such other amounts shall be made through the appointed agent (the "Vendor's
Agent"), the Vendor's authorised agent and representative in the jurisdiction of residence of
the Purchaser, and the Vendor hereby directs the Purchaser to make all such payments to the
Vendor's Agent, who is authorised by the Vendor to acknowledge receipt of the Purchase
Price and other amounts paid hereunder.

4. CLOSING DATE, DELIVERIES, COSTS, NON-MERGER

4.1 The date on which this Agreement is signed by the Purchaser and is accepted and
signed by the Vendor and the Nominee shall be the "Closing Date". On the Closing Date, in
addition to delivering the Purchase Price and this Agreement, the Purchaser agrees to deliver
to the Vendor's Agent a copy of the Co-Owners Agreement signed by the Purchaser.

LV IV6-LV IV55-35637
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4.2  Within ninety (90) days after the Closing Date, the Vendor agrees to deliver to the
Purchaser the following documents (the "Closing Documents"):

(a) this Agreement, duly executed by the Vendor and the Nominee;

(b) a Declaration of Trust (as hereinafter defined), duly executed by the Nominee;
and

() the Co-Owners Agreement (as hereinafter defined), duly executed by the
Nominee and Operator (as therein defined).

4.3  The Vendor shall pay for the cost of drafting and/or settling the Closing Documents.
The Vendor shall not be obligated to pay any other costs associated with the purchase of the
Purchaser’s Land Interest.

44  This Agreement shall be irrevocable by the Purchaser for a period of 120 days
following its execution and delivery to the Vendor or the Vendor's Agent. This Agreement
shall only become binding upon the Vendor and the Nominee following the Vendor and the
Nominee having each accepted this Agreement as signified by its respective execution of this
Agreement where indicated below.

4.5  All representations, warranties and covenants of the Purchaser as set out in this
Agreement shall not merge upon closing but shall survive closing and the Closing Date.

5. VENDOR REPRESENTATIONS AND WARRANTIES

5.1  The Vendor represents and warrants to the Purchaser as follows and acknowledges
that the Purchaser is relying on such representations and warranties in completing the sale
and purchase transaction contemplated in this Agreement:

(a) the Vendor is the beneficial owner of the Purchaser's Land Interest with good
and marketable title thereto, subject to Section 6.1;

(b)  registered title to the Property and beneficial title to the Purchaser's Land
Interest shall be good and marketable and clear and free from all mortgages,
charges and financial liens on the Closing Date;

(¢)  the Vendor has the right, power and authority to sell the Purchaser's Land
Interest as contemplated in this Agreement;

(d)  the Vendor is a corporation properly constituted and in good standing under
the laws of the Province of Ontario and the laws of Canada applicable therein;
and

()  the Vendor is not now and on the Closing Date will not be a non-resident of
Canada within the meaning of the /ncome Tax Act (Canada), R.S.C. 1985, c.1
(5™ Supp.), as amended from time to time.

6. EASEMENTS, LIENS, REGISTERED AGREEMENTS

6.1 Other than any mortgage, charge or financial lien which the Vendor is required to
discharge pursuant to this Agreement, registered title to the Property, and beneficial title to
the Purchaser's Land Interest, shall be subject to all other liens and encumbrances registered
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on title to the Property on the Closing Date or which may be registered against the title to the
Property after the Closing Date, including those registered in connection with the rezoning or
development process relating to the Property, and including, without limitation, agreements
with the applicable municipality or region, agreements with public regulated utilities,
casements for the supply of domestic utility or telephone services to the Property or
properties which are adjacent to the Property, easements for drainage, storm or sanitary
sewers, public utility lines, telephone lines, cable television lines or other services which do
not materially affect the use of the Property or its proposed development, other registered
restrictions or covenants that run with the lands, and the restrictions and reservations in the
Crown patent.

7. PURCHASER(S)’ REPRESENTATIONS, WARRANTIES AND COVENANTS

7.1  The Purchaser represents and warrants to and covenants in favour of the Vendor as
follows:

(a) there are no liens, mortgages, judgements, executions or other encumbrances,
related to or attaching to the Purchaser's Land Interest or any part thereof;

(b)  the Purchaser shall keep the Purchaser's Land Interest and every part thereof
free and clear of all liens, mortgages, other encumbrances, judgements or
executions. The Purchaser warrants and represents that all such liens,
mortgages, judgements, executions other encumbrances, if any, shall be
discharged and removed forthwith at the Purchaser's sole cost and expense and
the Purchaser shall hold harmless the Vendor and all other beneficial owners
of undivided interests in the Property from time to time against any and all
claims, liabilities, actions, cause of actions, charges, demands and costs,
including solicitors fees in connection therewith; and

() the Purchaser will not register or cause to be registered this Agreement, the
Co-Owners Agreement, notice of this Agreement, notice of the Co-Owners
Agreement, notice of the Purchaser's Land Interest, or any caution against title
to the Property and the Purchaser shall forthwith remove and discharge any
such registration at its costs and expense, failing which the Vendor may do so
at the cost and expense of the Purchaser.

7.2  The foregoing warranties, representations and covenants of the Purchaser shall not
merge on closing but shall survive closing and the Closing Date.

8. PURCHASER(S)’ PARTICULARS, NATURE OF VESTING OF BENEFICIAL
TITLE

8.1  The Purchaser agrees and confirms that the personal information provided in
Schedule "A" annexed hereto is true, accurate and complete and agrees to inform the Vendor
in writing forthwith of any change in any of the information therein provided.

8.2  If there is more than one person that comprises the Purchaser, then the Purchaser's
Land Interest will be held as joint tenants with right of survivorship unless the box below is
initialled by the Purchaser in which case the Purchaser's Land Interest will be deemed to be
held as tenants-in-common, in the percentages noted therein.
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[ ] Purchaser elects to hold Purchaser's Land Interest as tenants- in -common and
not as joint tenants, as follows: asto %,
as to %.

9. PRESENT STATE AND CONDITION OF PROPERTY

9.1  The Purchaser hereby agrees that the purchase of the Purchaser's Land Interest is on
an "as is, where is basis" with no representations or warranties whatsoever made by the
Vendor, other than as expressly set out in this Agreement.

10. TITLE INSURANCE

10.1 The Nominee as registered owner of the Property obtained title insurance upon
acquiring the Property (the "Title Insurance Policy") in such form and in such amount and
with such stipulations, limitations and qualifications respecting coverage as it deemed
appropriate.

11. NOMINEE AS BARE TRUSTEE; DECLARATION OF TRUST

11.1  The Purchaser acknowledges that the registered title to the Property is held by the
Nominee, as nominee and bare trustee for the Vendor to the extent of its undivided beneficial
interest in the Property, and as nominee and bare trustee for others to the extent of their
respective undivided beneficial interests in the Property, and that on completion of the
transaction herein contemplated the Nominee will hold the registered title to the Property to
the extent of the Purchaser's Land Interest as nominee and bare trustee for the Purchaser and
others to the extent of their respective undivided beneficial interests in the Property.

11.2  The mailing address of the Nominee for receiving notices shall be 1 Robert Speck
Parkway, Suite 960, Mississauga, Ontario, Canada 1.4Z 3M3, provided that the Nominee may
change its mailing address from time to time by giving notice in writing to that effect
pursuant to the notice provisions contained in the Co-Owners Agreement.

11.3 The Nominee agrees to execute and deliver to the Purchaser a declaration of trust (the
"Declaration of Trust") wherein it will confirm that, from and after the Closing Date, it is
holding the title to the Property for and on behalf of the Purchaser, to the extent of the
Purchaser's Land Interest, in the place and stead of the Vendor.

11.4  The Purchaser acknowledges that the registered title to the Property shall at all times
be in the name of the Nominee.

i2. NO RIGHT TO USE, OCCUPY OR ACCESS

12.1  The Purchaser agrees that it hereby waives all rights of use, occupation and rights of
access to the Property, and any part thereof, in order to facilitate the future rezoning and
ultimate subdivision and re-development of the Property, for the benefit of all Co-Owners.
The provisions of this Section .12 shall survive the completion of this transaction and shall
not merge on closing but shall survive closing and the Closing Date.

13. CO-OWNERS AGREEMENT

13.1 The Purchaser agrees that concurrent with its execution and delivery of this
Agreement, the Purchaser shall execute and deliver the agreement or a counterpart of the co-



1676
-7-

owners agreement, a draft copy of which is annexed hereto as Schedule "C" (the "Co-
Owners Agreement").

13.2 The Co-Owners Agreement shall govern, amongst other things, the following:

(a) the rights and obligations of the Purchaser, as owner and any other owners of
undivided beneficial interests in the Property;

(b) any future sale, financing and/or development of the Property;

(©) procedures for consent and approvals by the Co-Owners (as such term is
defined in the Co-Owners Agreement);

(d) appointing the Operator (as such term is defined in the Co-Owners
Agreement) for and on behalf of the Co-Owners;

(e) the rights and obligations of the Operator of the Property;

® the obligation of the Nominee as registered holder of the title to the Property
for an on behalf of the Co-Owners;

(g)  the right to transfer or assign the Purchaser's Land Interest or any part thereof
and the terms conditions to be satisfied with respect to any such assignment or
transfer; and

(h) such other matters as are therein contained.

13.3 The Vendor shall not be obligated but shall have the right to retain an undivided
beneficial interest in the Property to such extent as it may in its absolute discretion deem
appropriate and thus be a co-owner thereof and with respect to such undivided beneficial
interest it shall be subject to the terms of the Co-Owners Agreement and entitled to exercise
the rights of a Co-Owner.

14. SUBDIVISION CONTROL PROVISIONS

14.1  The Vendor agrees to comply with the Planning Act (Ontario), as it may be amended
from time to time, and this Agreement shall be effective to create an interest in the Property
provided that the provisions of the Planning Act (Ontario) are complied with in connection
with the transaction of sale and purchase of the Purchaser's Land Interest.

15. NO REPRESENTATIONS, WARRANTIES OR ADVICE

15.1 The Purchaser acknowledges that none of the Vendor, the Nominee, the Vendor’s
Agent nor anyone acting on its or their behalf has made any representations or warranties
except as are expressly set forth in this Agreement or the Co-Owners Agreement, nor given
any advice respecting the tax treatment relating to the purchase or disposition of the
Purchaser's Land Interest or any part thereof or the Property, nor as to the timing of sale,
rezoning or development of the Property nor with respect to any potential or anticipated profit
to be derived or derivable from the Purchaser's Land Interest or the Property.

IV6-LV IV55-35637
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16. SOURCE OF FUNDS

16.1 The Purchaser hereby represents, warrants, confirms and acknowledges that the
source of the Purchaser's funds:

(a) are not derived directly or indirectly from any crime;

(b) are not linked directly or indirectly to any terrorists or against anti terrorist
laws;

(©) are not embargoed funds; and

(d) are not obtained in violation of any laws or seeking to escape or avoid any tax
laws;

16.2 The Purchaser covenants that all payments and remittances shall strictly comply , at
its own expense, with all regulatory or exchange control provisions in force on the Closing
Date and applicable to this Agreement. ‘

16.3  The provisions of this Section .16. shall survive the completion of this transaction and
shall not merge on closing but shall survive closing and the Closing Date.

17. NOTICES

17.1  All notices required hereunder shall be in writing and in the English language and
may be served either personally upon the parties or by electronic transmission namely by fax
or email addressed to the Parties at their respective last known addresses, fax number or
email address.

18. HEIRS, ASSIGNS, ETC.

18.1 This Agreement shall enure to the benefit of and be binding on the parties hereto and
their respective heirs , administrators, executors, successors and permitted assigns; provided
that, the Purchaser shall not be entitled to assign this Agreement or any of its rights hereunder
without the prior written approval of the Vendor, which approval may be withheld in its
absolute discretion.

19. SUPERCEDING AGREEMENT

19.1 This Agreement shall supercede any and all previous discussions, representations,
agreements or understandings made by or on behalf of either of the parties hereto for or
relating to the purchase and sale of the Purchaser's Land Interest.

20. SCHEDULES

20.1  Schedules "A", "B" and "C" annexed hereto form an integral part of this Agreement
and shall be read together with this Agreement.

21. COUNTERPARTS

21.1 . This Agreement may be executed in any number of counterparts and by original or
facsimile signature with the same effect as if all parties hereto had signed the same document.
All counterparts shall be construed together and shall constitute one and the same Agreement.
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22. LAWS AND JURISDICTION-ONTARIO

22.1 This Agreement shall be governed by and construed in accordance with the laws of
the Province of Ontario, Canada and the parties hereby irrevocably attorn to the non-
exclusive jurisdiction of the courts of the Province of Ontario, in the Country of Canada.

23. CAPTIONS

23.1 The captions of the sections of this Agreement are for convenience only and do not
amplify or limit in any way the provisions hereof.

24. EFFECT OF PARTIAL INVALIDITY ON THIS AGREEMENT

24.1 In the event that any provision of this Agreement is illegal, void or unenforceable for
any reason, the remaining provisions of this Agreement shall remain in full force and effect.

25. FACSIMILE DOCUMENTS

25.1 The parties agree to accept facsimile executed documents, including Closing
Documents, as if they were originally signed documents.

IN WITNESS WHEREOF THE PARTIES HAVE EXECUTED THIS AGREEMENT ON
THE DATES SET OUT BELOW.

WITNESSED BY: DATE OF EXECUTION: 2013-11-13
THE PURCHASER
CHIAKI HAYASHI HIRONORI KOBAYA SHI
Print Name of Witness Print Name of Purchaser

> ) .
/ N AL e ) S A
o 24

Signature of Witness Signature of Purchaser

Witness Identification Number HST Number:

804960508RT0001
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DATE OF EXECUTION: 2014-1-17

THE VENDOR:

TSI-LV IV INTERNATIONAL CANADA INC.

Per:

Name: J

Title:

HST Number: 843 697 772 RT 0001

I/We have the authority to bind the Corporation.

DATE OF EXECUTION: 2014-1-17

THE NOMINEE:
LONDON VALLEY IV INC.

Per:

Name:
Title:

I/We have the authority to bind the Corporation.

LV 1IV6-LV IV55-35637
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SCHEDULE "A" - PURCHASER(S) PARTICULARS
Information Concerning Purchaser(s):
1. PURCHASER:

Full Name: HIRONORI KOBAYASHI

( )Single ( )Married ( ) Trustee— Indicate full name of Trust.

Address: 413-2 NITTAZUKA-CHO, FUKUI-SHI, FUKUI, JAPAN 910-0064

Home Telephone: 81-776-27-5321 Business Telephone:

Cellular Telephone: Facsimile Number:

E-mail Address: hironori@kobird.co.jp

Country of Birth: JAPAN

The following have been provided to the Vendor:

(+) Driver's Licence () Passport () Other

2. Second or additional person as Purchaser:

Full Name:

( )Single ( )Married ( ) Trustee— Indicate full name of Trust.

Address:

Home Telephone: Business Telephone:
Cellular Telephone: Facsimile Number:
E-mail Address:

Country of Birth:

The following have been provided to the Vendor:

( ) Driver's Licence ( ) Passport () Other

LV IV6-LV IV55-35637
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SCHEDULE "B'" — PROPERTY and NOMINEE

LEGAL DESCRIPTION OF PROPERTY

Lands and premises located on 6211 Colonel Talbot Road, in the city of London, in the province of
Ontario, in the country of Canada and legally described as Part Lot 57 WTR As In 753369 Save &
Except PT 2 PL 33R-16279, London/Westminster

REGISTERED HOLDER OF LEGAL TITLE TO PROPERTY

LONDON VALLEY IV INC.

Office: 1 Robert Speck Parkway, Suite 960, Mississauga, Ontario, Canada L4Z 3M3
Tel No: 1-905-602-7463

Fax No: 1-905-602-7460

LV IV6-LV IV55-35637
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SCHEDULE "C" — CO-OWNERS AGREEMENT
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UNIT IDENTIFICATION NO. LV IV6-LV IV55

CO-OWNERS AGREEMENT
LONDON VALLEY IV INC.

THIS CO-OWNERS AGREEMENT is dated the 15TH day of November, 2013.

BETWEEN:

HIRONORI KOBAYA SHI,
Identification: DRIVER'S LICENSE (528701029170)

Address:413-2 NITTAZUKA-CHO, FUKUI-SHI, FUKUL JAPAN 910-0064

(hereinafter referred to as the "Purchaser")

~and-

LONDON VALLEY IV INC,,

a corporation incorporated under the laws of the Province of Ontario
(hereinafter referred to as the "Nominee")

-and-

TSI-LV IV INTERNATIONAL CANADA INC.,,

a corporation incorporated under the laws of the Province of Ontario
(hereinafter referred to as the "Vendor™)

-and-

LV IV CAPITAL MANAGEMENT INC.,,

a corporation incorporated under the laws of the Province of Ontario
(hereinafter referred to as the "Operator")

-and-

All other owners of undivided beneficial interests in the Property from time to time
who execute a counterpart of this Agreement

(hereinafter collectively referred to as the "Co-Owners")
WHEREAS:

1. Pursuant to a Sale and Purchase Agreement, the Vendor has sold to the Purchaser, and the
Purchaser has purchased from the Vendor, an undivided beneficial interest in the Property;

2. The Nominee is the registered owner of the Property and has agreed to hold the Property as
nominee and bare trustee for and on behalf of the Co-Owners from time to time;

3. Every purchaser of an undivided beneficial interest in the Property, every assignee of such
purchaser, and every assignee of each such assignee, is required to execute and deliver a
counterpart of this Agreement and shall be bound as a Co-Owner pursuant thereto; and

LV IV6-LV IV55-35637
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4. This Agreement sets forth the provisions which govern the Co-Owners' ownership of
undivided beneficial interests in the Property and any future sale, financing and/or
development with the Property and their respective undivided beneficial interests therein.

NOW THEREFORE in consideration of the payment of the sum of One Dollar ($1.00) and
other good and valuable consideration now paid by each party to the other, the receipt of
which is hereby acknowledged, and of the premises and the mutual covenants herein
contained, the parties hereto hereby covenant and agree as follows:

1. DEFINITIONS

For the purposes of this Agreement, the following terms shall be deemed to have the
following meanings:

(a) "ASPE" shall have the meaning ascribed thereto in Section 16 of this Agreement;

(b) "Additional Advance" shall have the meaning attributed thereto in Section 18 of this
Agreement;

(c) "this Agreement", "hereof", "herein," "hereunder" and words to like effect, refer to
this Co-Owners Agreement as a whole and not to any particular provision, as it may be
amended, supplemented and/or restated from time to time;

(d) "Business Day" means any day of the week other than a Saturday, Sunday or a day
which is a statutory holiday, in Ontario, Canada;

(e) "Concept Planning Fund" shall have the meaning ascribed thereto in Section 18 of
this Agreement;

€3) "Co-Owners" means the owners from time to time of Interests and who have signed a
counterpart of this Agreement, and shall include the Purchaser, as well as the Vendor to the
extent that it retains any Interest, and "Co-Owner" means any of the Co-Owners;

(2) "Co-Owners Record" has the meaning ascribed thereto in Section 11 of this
Agreement;

(h)  "CRA" means the Canada Revenue Agency, established pursuant to the Canada
Revenue Agency Act, S.C. 1999, c. 17, which administers tax laws of Canada, including under
the Income Tax Act, for the Government of Canada;

® "Declaration of Trust" means the declaration of trust executed by the Nominee
concurrently with the completion by a Co-Owner of the purchase from the Vendor of an
Interest and pursuant to which the Nominee declares and confirms that it holds registered title
to the Property in trust for and on behalf of such Co-Owner, to the extent of such Co-Owner's
respective Interest. For greater certainty, "Declaration of Trust" includes the declaration of
trust executed by the Nominee upon the completion by a Co-Owner of the Transfer of an
Interest to a transferee in accordance with the provisions of this Agreement, and includes the
declaration of trust executed by the Nominee in favour of the Vendor at the time of its
acquisition of the Property;

)] "Designated Person" shall have the meaning ascribed thereto in Section 10 of this
Agreement; ‘
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(k) "Dispute" shall have the meaning ascribed thereto in Section 31 of this Agreement;

1)) "Excise Tax Act" means the Excise Tax Act (Canada), as amended from time to time,
including the regulations made pursuant thereto;

(m) "HST" means the harmonized sales tax payable pursuant to the Excise Tax Act,
including the Province of Ontario's portion thereof;

(n)  "Income Tax Act" means the Income Tax Act, R.S.C. 1985, c.1 (5" Supp.), as
amended from time to time, including the regulations made pursuant thereto;

(0) "Initial Advance" shall have the meaning attributed thereto in Section 18 of this
Agreement;

%)) "Interest” means the undivided beneficial interest in the Property purchased by a Co-
Owner pursuant to a Sale and Purchase Agreement, and includes any undivided beneficial interest
in the Property continued to be owned by the Vendor, and "Interests" means every Interest;

@ "Land Transfer Tax Act' means the Land Transfer Tax Act, R.S.0. c.L.6, as
amended;

) "LTT" means the land transfer tax payable pursuant to the Land Transfer Tax Act;

(s) "Net Income" shall have the meaning attributed thereto in Section 6(j) of this
Agreement;

(t) "Notice Requisitioning an Ordinary Resolution" shall have the meaning attributed
thereto in Section 8 of this Agreement;

(w) "Notice Requisitioning a Special Resolution" shall have the meaning attributed
thereto in Section 10 of this Agreement;

%) "Offer" shall have the meaning attributed thereto in Section 19 of this Agreement;

(w)  "Operator" means LV IV Capital Management Inc.,  or the Designated Person that
may be appointed as the Operator's replacement as determined in accordance with Section 10
of this Agreement;

(x)  "Ordinary Resolution" means a written resolution in one or more counterparts
signed by Co-Owners holding, in the aggregate, not less than 51% of the aggregate Interests
in the Property;

(y) "Planning Activities" means the reports, plans, studies, audits, assessments,
investigations, legal proceedings, procedures, filings, submissions, applications and/or any
other actions taken or made in respect of or in furtherance of the rezoning of, or other land
use planning matters related to, the Property;

(z) "Property" means the real property legally described on Schedule "1" annexed hereto;

(aa) "Retained Interest" shall have the meaning attributed thereto in Section 23 of this
Agreement;

(bb) "Sale and Purchase Agreement" means the agreement of sale and purchase, or an
agreement substantially in the form of the agreement of sale and purchase, entered into

-
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between the Vendor, as vendor, and each Co-Owner (other than the Vendor), as purchaser,
pursuant to which each Co-Owner agreed to acquire its respective Interest in the Property.
""Sale and Purchase Agreements'" means every Sale and Purchase Agreement;

(cc)  "Special Resolution" means a written resolution in one or more counterparts signed
by Co-Owners holding, in the aggregate, not less than 85% of the aggregate Interests in the

Property;

(dd) "Transfer" shall have the meaning ascribed thereto in Section 11 of this Agreement;
and

(ee) "Vendor" means TSI-LV IV International Canada Inc.
2. INTERPRETATION

For all purposes of this Agreement, except as otherwise expressly provided or unless the
context otherwise requires:

(a) the division of this Agreement into Articles, paragraphs, subparagraphs and schedules
and the insertion of headings are provided for convenience only and do not form a part of this
Agreement nor are they intended to interpret, define or limit the scope, extent or intent of this
Agreement or any provision hereof;

(b) all references to currency herein are references in Canadian dollars;

(¢ any reference to a statute shall include and shall be deemed to be a reference to such
statute and to the regulations made pursuant thereto, with all amendments made thereto and
in force from time to time and to any statute or regulation that may be passed which has the
effect of supplementing or superseding the statute so referred to or the regulations made
pursuant thereto; '

(d)  any reference to an entity shall include and shall be deemed to be a reference to any
entity that is a successor to such entity;

(e) all words and personal pronouns relating thereto shall be read and construed as the
number and gender of the party or parties referred to in each case require and the verb shall
be construed as agreeing with the required word and pronoun.

3. TITLE

Legal title to the Property shall be held in the name of the Nominee, which shall hold such
title to the Property as nominee and bare trustee for and on behaif of the Co-Owners, to the
extent of their respective Interests (including the Vendor, to the extent of its Retained
Interest, if any.)

4. MAILING ADDRESSES

The mailing address of the Nominee, the Vendor and the Operator shall be 1 Robert Speck
Parkway, Suite 960, Mississauga, Ontario, Canada L4Z 3M3, provided that the Nominee, the
Vendor and/or the Operator may change its mailing address from time to time by giving
notice in writing to that effect to all Co-Owners, pursuant to the notice provisions contained
in this Agreement.
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5. REPRESENTATIONS AND WARRANTIES OF THE NOMINEE AND
OPERATOR

(a) The Nominee represents and warrants to each of the Co-Owners that:

(1) it is and shall continue to be a corporation incorporated and in good standing
under the laws of the Province of Ontario;

(i) it has and shall continue to have the requisite power, capacity and corporate
authority to act as nominee and to perform its obligations under this
Agreement;

(iii) it shall not carry on any business other than for the purposes set forth in this
Agreement;

(iv) it holds and shall continue to hold legal title to the Property as nominee and
bare trustee for and on behalf of each Co-Owner to the extent of each Co-
Owner's Interest; and

(v) it shall only deal with the Property in the manner and as provided for in this
Agreement.

(b) The Operator represents and warrants to each of the Co-Owners that:

1) it is and shall continue to be a corporation incorporated and in good standing
under the laws of the Province of Ontario;

(i) it has and shall continue to have the requisite capacity and corporate authority
to act as Operator, and to perform its obligations under this Agreement; and

(iii) it shall comply with its obligations as provided for in this Agreement.
6. OPERATION AND MANAGEMENT OF THE PROPERTY

The Co-Owners hereby appoint the Operator and the Operator hereby accepts the
appointment as the operator and manager of the Property and agrees to undertake such
Planning Activities as the Operator may determine in its discretion, acting reasonably, are
required to rezone the Property to such use or uses as the Operator shall determine, acting
reasonably, and in the best interest of the Co-Owners. The Operator agtees to carry out such
Planning Activities and to operate and manage the Property in good faith and in the best
interest of the Co-Owners. The Operator agrees to comply with the Planning Act (Ontario), as
it may be amended from time to time, and to proceed diligently to make all necessary
applications to rezone the Property to such use or uses as the Operator shall determine, in its
reasonable discretion, and to use its reasonable commercial efforts, at the cost and expense of
the Co-Owners, with such costs to be defrayed out of the Concept Planning Fund initially, to
obtain all necessary approvals and consents from applicable governmental authorities in
connection therewith. Subject to those matters requiring an Ordinary Resolution or a Special
Resolution, the Operator shall have such general powers and authority to administer, manage,
control, operate, finance, refinance, develop, lease, grant easements and other rights in, under
and over, the Property and to do any act, take any proceeding, make any decision and execute
and deliver any instrument, deed, agreement, affidavit or document necessary for or
incidental to any of the foregoing, for and on behalf and in the name of the Co-Owners, or as
the Co-Owners may so direct by Special Resolution. No person dealing with the Operator
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will be required to enquire into the authority of the Operator to do any act, take any
proceeding, make any decision or execute and deliver any instrument, deed, agreement or
document for or on behalf or in the name of the Co-Owners.

Without limiting the generality of the foregoing provisions of this Section 6, but subject to
those matters requiring an Ordinary Resolution or a Special Resolution, the Operator shall
have the following specific powers and authorities without further authority or approval from
the Co-Owners:

(a) to engage such professional advisers and consultants as the Operator considers
advisable in order to perform its duties hereunder;

(b)  to open and operate one or more bank accounts in its name, as agent for the Co-
Owners in respect of the Property with a Canadian chartered bank or trust company, into
which the Operator may deposit all rentals, if any, and other income earned from the Property
(if any) (which for greater certainty shall not include the Concept Planning Fund), and out of
which account(s) all expenses properly relating to the Property shall be paid, provided that
nothing herein shall constitute a guarantee by the Operator of the sufficiency of such funds to
cover all such expenses;

(©) to execute, deliver and carry out all other agreements which require execution by or
on behalf of the Co-Owners with respect to the Property, including without limitation, any
agreements required by any governmental or statutory authority having jurisdiction over or
with respect to the Property, development agreements, site plan agreements, cost sharing
agreements, easements and rights of way;

"(d) to enter into lease and/or tenancy arrangements in respect of the Property or any part

thereof and to collect all rentals and other income therefrom, if any, provided that nothing
herein shall constitute a guarantee by the Operator of the payment of any rent by tenants;

(e) to pay all taxes, fees and other expenses relating to the orderly maintenance and
management of the Property out of the Concept Planning Fund, provided that nothing herein
shall constitute a guarantee by the Operator of the sufficiency of funds to cover all such
expenses;

® to commence or to defend on behalf of the Co-Owners, the Nominee, or itself, any
and all actions and other proceedings pertaining to the Property or to the Co-Owners;

(g)  to determine the amount and type of insurance coverage, if any, to be maintained in
order to protect the Property and the Co-Owners from all usual perils of the type covered in
respect of comparable properties and in order to comply with the requirements of any lenders
of funds;

(h)  to retain, employ and pay and discharge on behalf of the Co-Owners all servants,
employees, advisors, consultants and/or contractors necessary to be retained for the
management and operation of the Property, including, without limitation, for matters relating
to its rezoning and development;

(1) to contract on behalf of the Co-Owners for water, gas, electricity and other utility
services and commodities, including cable and telephone services necessary for the
development, operation and maintenance of the Property; and
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G3) to distribute the Net Income from the ownership, operation, use, financing,
refinancing, and/or sale of the Property (if any) to each Co-Owner, proportionate to its
respective Interest. For the purposes of this Agreement, "Net Income" shall mean the gross
receipts (which, for greater certainty, shall not include the Concept Planning Fund) derived in
any way from dealing with the Property, received by or on behalf of the Co-Owners from the
ownership, operation, use, leasing, financing, refinancing, sale of, and/or development and/or
any other dealing with of the Property, minus the aggregate of all proper expenses and
charges incurred in connection therewith, calculated on an accrual basis, including:

(1) payment of principal and interest owing to mortgagees or other
encumbrancers, or other lenders;

(i)  realty taxes, property tax assessments, charges or levies made by any duly
constituted governmental or statutory authority, due and owing and secured by
a right or apparent right to claim a lien or charge upon the Interests, or any of
them, or the Property, and money due and owing from improvements to the
Property secured by a lien or charge in favour of materialmen or workmen or
trade contractors or other like persons or corporations upon the Interests, or
any of them, or the Property;

(iii)  all costs and expenses of any sale, financing or refinancing;
(iv)  all development costs and expenses;

W) all costs and expenses of operating, maintaining, leasing, managing, using,
and/or developing the Property, and the costs and expenses of repair;

(vi)  lighting, electricity and public utilities costs and expenses;

(vil) professional fees reasonably attributed to the Property, its operation, use,
financing, refinancing, sale and/or development;

(viii) all other costs, expenses or disbursements which are properly attributable to

the Property, except payments to the Co-Owners on account of capital or
distribution of Net Income; and

(ix)  reserves in such amount as deemed appropriate by the Operator from time to
time, including without limitation for the purposes of replacement of major
equipment, major renovations and repairs, leasehold improvements, marketing
costs and any other reserves normally required for the prudent operation, use,
financing, refinancing, sale and/or development of a like property.

Each Co-Owner shall have a proportionate beneficial interest in all of the gross cash receipts
derived from the Property and shall be responsible for its proportionate share of the expenses
and charges incurred in connection with the Property, in each case proportionate to its
respective Interest. Each Co-Owner hereby irrevocably directs the Operator to pay its
proportionate share of such expenses and charges out of its proportionate share of such gross
cash receipts, as well as out of the Concept Planning Fund.

Each Co-Owner hereby confirms and acknowledges that neither the Operator nor any of its
officers, directors, employees, advisors, consultants, agents or representatives has made any
warranty or representation, or given any advice:

LV IV6-LV IV55-35637




LVIV6-LV IV55-35637

1695
-8-

(k)  as to or in respect of the tax treatment of the purchase, disposition or holding of the
Interest by a Co-Owner; or

] as to the timing of the rezoning or sale or development of the Property or the returns
attainable by the Co-Owners upon a sale or lease of or other dealing with the Property.

Each Co-Owners acknowledges that he has been advised to seek his own independent legal
and tax counsel prior to entering into a Sale and Purchase Agreement and this Agreement.

7. AUTHORITY TO WITHHOLD

The Operator is authorized to withhold any amounts required to be withheld from any
distribution or other payment to a Co-Owner pursuant to the provisions of the Income Tax Act
and to make payment of any such amount on behalf of a Co-Owner to the CRA, on account
of taxes as may be required by law.

8. POWERS EXERCISABLE BY ORDINARY RESOLUTION

Notwithstanding anything to the contrary contained in this Agreement, the following powers
shall only be exercisable by the Operator after an Ordinary Resolution is passed by the Co-
Owners:

(a) approving the sale or exchange of all or any part of the Property (other than the sale of
Interests by the Operator pursuant to Sale and Purchase Agreements);

(b) approving a proposal or plan to develop the Property;

(c) subject to Section 17, consenting to the amendment of this Agreement, provided that,
no amendment to this Agreement shall impose or increase any financial or other obligations
upon any of the Nominee of the Operator, or in any way adversely affect the Nominee or the
Operator, without the prior written approval of the Nominee or the Operator, as the case may
be;

(d) approving or ratifying the making of an Additional Advance by the Operator, in
accordance with Section 18; or

(e) requiring that the financial statements for the Property be audited.

Other than a matter which under the terms of this Agreement requires a Special Resolution,
the Operator may at any time and from time to time by notice in writing to all Co-Owners
substantially in the form annexed hereto as Schedule “2” (the "Notice Requisitioning an
Ordinary Resolution") request the Co-Owners to consider and approve any matter relating
to the Property not requiring a Special Resolution. The Notice Requisitioning an Ordinary
Resolution shall specify with reasonable detail the matter to be approved by the Co-Owners.

Any Co-Owner holding an Interest of 15% or more in the Property or any group of Co-
Owners holding Interests of 15% or more in the Property, may at any time and from time to
time by written notice to the Operator require the Operator to deliver a Notice Requisitioning
an Ordinary Resolution with respect to any matter relating to the Property not requiring a
Special Resolution. If the Operator fails to deliver such Notice Requisitioning an Ordinary
Resolution within 21 days after receiving the written request to do so, then in such event, a
Co-Owner holding an Interest of 15% or more in the Property or a group of Co-Owners
holding Interests of 15% or more in the Property, may deliver to the other Co-Owners the
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Notice Requisitioning an Ordinary Resolution with respect to any matter relating to the
Property not requiring a Special Resolution which the Operator failed to deliver within the
time provided in this Section 8 for the Operator to do so.

9. POWERS EXERCISABLE BY SPECIAL RESOLUTION

The following powers shall only be exercisable by Special Resolution passed by the
Co-Owners:

(a) terminating the appointment of the Operator and appointing a new Operator from time
to time, in accordance with the provisions of Section 10;

(b)  instituting or continuing an action or suit against the Operator for damages based
upon the fraud or gross negligence of the Operator in the performance of its obligations under
this Agreement;

() requiring the Operator to remove the incumbent independent firm of chartered
accountants qualified in Canada appointed pursuant to Section 16 and requiring the Operator
to appoint a replacement; or

(d) apppointing a replacement for the Nominee in the event that the Nominee should be
wound up or dissolved or be declared a bankrupt, such replacement to hold legal title to the
Property as nominee and bare trustee for and on behalf of the Co-Owners, to the extent of
their respective Interests (including the Operator if it retains any Retained Interest.)

10. CONTROL AND AUTHORITY VESTS WITH CO-OWNERS

The Co-Owners may by Special Resolution terminate and remove the Operator (in its
capacity as Operator and not as a Co-Owner)and appoint a new Operator in its place and
stead. Such new Operator shall be bound by all of the terms of this Agreement and shall
execute an agreement confirming that it is bound under this Agreement as if it was an original
signatory thereto.

Upon termination, the Operator terminated shall forthwith upon request of the person
designated in the Special Resolution as the replacement Operator (the "Designated Person™)
do the following:

(a) deliver all agreements, documents, instruments, books and records and writings
relating to the Property in its possession to the Designated Person, including, without
limitation, the Co-Owners Record;

(b) execute and deliver such consents, acknowledgements and assignments pertaining to
the Property and any Planning Activities as the Designated Person may require;

(c) cause its representatives on the board of directors of the Nominee to execute
resignations as directors and officers forthwith after being required to do so by the
Designated Person, provided the Nominee shall continue to indemnify such directors and
officers in accordance with its by-laws in existence at the date hereof;

(d) execute and deliver a release in form and content satisfactory to the Designated
Person, acting reasonably, releasing the Nominee and the Co-Owners from any liability,
provided that: (i) the release by the Operator shall not release the Co-Owners from their
obligation to continue to indemnify the Operator pursuant to Section 21 hereof; and (ii) the
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Operator receives a release in form and content satisfactory to the Operator, acting
reasonably, executed by the Nominee and by the Designated Person for and on behalf of itself
and each of the Co-Owners, releasing the Operator from any liability, and the Co-Owners
expressly acknowledge and agree that the Designated Person shall have the power and
authority to deliver such release, without any further approval or authorization required from
the Co-Owners;

(e) do all things necessary and execute all necessary documents to effect the change of
shareholders of the Nominee as directed by the Designated Person; and

® otherwise co-operate and assist to carrying out and giving effect to each of the actions
set out in Section 10(a), (b), (c), (d) and (¢) above.

The Operator may at any time and from time to time by notice in writing, substantially in the
form annexed hereto as Schedule “3” (the "Notice Requisitioning a Special Resolution") to
all Co-Owners, request the Co-Owners to consider and approve any matter relating to the
Property requiring a Special Resolution pursuant to the terms of this Agreement. The Notice
Requisitioning a Special Resolution shall specify with reasonable detail the matter to be
considered and approved by Special Resolution.

Any Co-Owner holding an Interest of 15% or more in the Property or any group of Co-Owners
holding Interests of 15% or more in the Property, may at any time and from time to time by
written notice to the Operator require the Operator to deliver a Notice Requisitioning a Special
Resolution with respect to any matter relating to the Property, including any matter requiring a
Special Resolution pursuant to this Agreement. If the Operator fails to deliver such Notice
Requisitioning a Special Meeting within 21 days after receiving the written request to do so,
then in such event, a Co-Owner holding an Interest of 15% or more in the Property or any
group of Co-Owners holding Interests of 15% or more in the Property, may deliver to the other
Co-Owners the Notice Requisitioning a Special Resolution which the Operator failed to deliver
within the time provided in this Section 10 for the Operator to do so.

11. CO-OWNERS RECORD AND TRANSFERS OF INTEREST

The Operator shall record and at all times maintain and keep up to date a record of the names,
addresses and other contact information for the Co-Owners, and the Interest held by each of
the Co-Owners as well as particulars of any Transfer of Interests (collectively, the "Co-
Owners Record").

No Co-Owner shall sell, transfer, assign, mortgage, pledge, grant a security interest or
otherwise encumber or dispose of its Interest in the Property (each, a "Transfer"), except in
compliance with any applicable requirements of the Securities Act (Ontario) and any other
applicable legislation and otherwise in accordance with the provisions of this Agreement, if
and to the extent required.

A Co-Owner may Transfer an Interest or part thereof provided that such Co-Owner complies
and satisfies each of the following conditions:

(@) the transferor first delivers to the Operator an original or notarial copy of the executed
document or instrument effecting the Transfer which shall be in such form as may be
acceptable to the Operator, acting reasonably;

(b)  the transferee agrees in writing and in such form as may be acceptable to the
Operator, to be bound by the terms of this Agreement and upon completion of the Transfer to
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assume the obligations of the transferor under this Agreement in respect of the Interest
subject to the Transfer;

() the transferor delivers or causes to be delivered to the Operator a direction addressed
to both the Nominee and the Operator, in form and substance satisfactory to the Operator and
the Nominee, directing the Nominee to execute and deliver a Declaration of Trust for the
Interest subject to the Transfer in favour of the transferee;

(d) the transferee pays such costs, expenses and disbursements, including legal fees, as
are reasonably incurred by the Operator by reason of the Transfer;

(e the transferee pays all applicable HST pursuant to the Excise Tax Act, and all applicable LTT
pursuant to the Land Transfer Tax Act, and makes or causes to be made any and all necessary filings,
payments and remittances within the time periods required therefor under the provisions of the Excise
Tax Act and the Land Transfer Tax Act and the respective regulations thereunder;

® the transferor either provides the transferee with evidence reasonably satisfactory to
the transferee that the transferring Co-Owner is not then a "non-resident" of Canada within
the meaning of the Income Tax Act or provide the transferee with a certificate pursuant to
subsection 116(2) of the Income Tax Act with a certificate limit in an amount not less than the
purchase price for the Interest subject to the Transfer; provided that if such evidence or
certificate is not forthcoming, the transferee shall be entitled to make the payment of tax
required under section 116 of the Income Tax Act and to deduct such payment from the
purchase price for the Interest subject to the Transfer;

(g) the transferee executes and delivers to the Operator a counterpart of the Agreement; and

(h) the transferor provides such other documents, agreements, acknowledgements and
confirmations as may be required by the Operator or by law (including compliance by the transferring
Co-Owner with the provisions of the Securities Act (Ontario) if and to the extent applicable).

When a transferee of an Interest is entitled to become a Co-Owner pursuant to the provisions
hereof, the Operator will:

@) record a Transfer of the Interest; and
) forward a Declaration of Trust to the transferee in respect of the Interest so transferred.

For the avoidance of doubt, a Transfer by Co-Owner may include a transfer into trust, in which
case the terms “sale and purchase agreement”, “Purchaser”, “purchase”, “purchased”, and “sale”,
wherever such terms appear in this Agreement, shall be read so as to recognize that such Transfer
is not a purchase and sale transaction between a Co-Owner and a purchaser but a transaction in
the nature of a transfer into trust by the transferring Co-Owner to a trustee. Nothing in this
Section 11 shall be construed to affect the provisions of Section 12 of this Agreement.

12. OPERATOR NOT BOUND TO SEE TO TRUST OR EQUITY

Other than pursuant to the terms of the Declaration of Trust, the Operator shall not be bound
to see to the execution of any trust, express, implied or constructive, or any charge, pledge or
equity to which any Interest is subject, or to ascertain or inquire whether any sale or transfer
of any such Interest by any Co-Owner or by his personal representatives is authorized by
such trust, charge, pledge or equity, or to recognize any person having any interest therein
except for the person or persons recorded by the Operator as the Co-Owner.
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13. INCAPACITY, DEATH, INSOLVENCY OR BANKRUPTCY

Where a person becomes entitled to an Interest by incapacity, death, insolvency or
bankruptcy of a Co-Owner or otherwise by operation of law, in addition to the requirements
of Section 11 hereof, that person will not be recorded as or become a Co-Owner until:

(a) he produces evidence satisfactory to the Operator of such entitlement; and

(b) e has delivered such other evidence, approvals and consents in respect of such entitlement
as the Operator may require and as may be required by applicable law or by this Agreement.

14. DECLARATIONS OF TRUST

A separate Declaration of Trust shall be executed and delivered by the Nominee to each Co-
Owner, wherein the Nominee shall declare that it holds title to the Property as nominee and bare
trustee for and on behalf of a Co-Owner to the extent of the Co-Owner's Interest. Provided that
the Transfer of an Interest has been effected in accordance with the provisions of Section 11 of
this Agreement, a separate Declaration of Trust shall be executed and delivered by the Nominee
to each transferee Co-Owner of an Interest from a transferring Co-Owner, wherein the Nominee
shall declare that it holds title to the Property as nominee and bare trustee for and on behalf of the
transferee Co-Owner to the extent of such Co-Owner's Interest.

15. LOST DECLARATIONS OF TRUST

Where a Co-Owner by notice in writing advises the Operator that the Declaration of Trust
with respect to such Co-Owner's Interest has been defaced, lost or destroyed or wrongly
taken, the Operator may cause a new Declaration of Trust to be issued, provided that the Co-
Owner files with the Operator an indemnity in such form as is satisfactory to the Operator to
indemnify the Operator, the Nominee and the other Co-Owners from any loss, cost, liability
or damages that it or they may incur or suffer by complying with the request to issue a new
Declaration of Trust, and provided further that the Co-Owner satisfies all other reasonable
requirements of the Operator, including delivery of a form of proof of loss.

16. BOOKS AND RECORDS AND FINANCIAL REPORTS

The Operator will keep or cause to be kept on behalf of the Co-Owners at the Operator's
principal place of business in Ontario:

(a) full and accurate books of account and records of all financial transactions relating to
the Property including, without limitations, the receipts and expenditures relating to the
Property and the Concept Planning Fund;

(b)  the Co-Owners Record setting out the name and address of each Co-Owner; and
©) copies this Agreement and all counterparts.

At any time upon 10 Business Days written notice to the Operator a Co-Owner may request
the Operator to examine any of the documents noted in clauses (a) and (b) above at the office
of the Operator and may take copies thereof provided that such requesting Co-Owner pays
the reasonable cost to the Operator for making such copies, provided further that any such
requesting Co-Owner shall have first provided an affidavit and undertaking, in form and
substance satisfactory to the Operator, acting reasonably, duly sworn before a notary public
or other individual authorized to administer oaths in the jurisdiction of residence of the
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Purchaser, stating: (aa) the name and address of such requesting Co-Owner, and that the Co-
Owner is a Co-Owner; (bb) that the Co-Owners Record shall not be used by the requesting
Co-Owner or any other person except in connection with a pona fide effort to influence the
voting by Co-Owners on an Ordinary Resolution or a Special Resolution; (ccc) that the
information so provided is subject to applicable privacy rules and regulations; (ddd) that none
of the information provided pursuant to clause (a) above shall be disclosed by or on behalf of
the requesting Co-Owner to any person who is not a Co-Owner, that such information is
proprietary to the Operator and the Co-Owners, and that its disclosure could cause irreparable
harm to the other Co-Owners and the Operator; (eee) that the requesting Co-Owner will not,
directly or indirectly, offer for sale or purchase, or otherwise traffic in, a list or copy of a list
of the Co-Owners or any information contained in the Co-Owners Record; (fff) the
requesting Co-Owner acknowledges and agrees that in the event of a breach of any of the
covenants, provisions and restrictions in affidavit, the Co-Owners' and Operator's remedy in
the form of monetary damages may be inadequate and that the Operator, for itself and on
behalf of the other Co-Owners, shall be authorized and entitled, in addition to all other rights
and remedies available to it and them, to apply for and obtain from any court of competent
jurisdiction interim and permanent injunctive relief and an accounting of all profits and
benefits arising out of such breach; and (ggg) that the requesting Co-Owner shall indemnify
and hold harmless the Operator and the Nominee and the other Co-Owners from and against
any and all losses, costs, expenses, liabilities and damages (including reasonable legal fees
and disbursements) incurred by the Operator or the Nominee or the other Co-Owners by
reason of any breach by such requesting Co-Owner of any of the covenants, provisions and
restrictions contained in the affidavit.

The Operator shall provide or cause to be provided to each Co-Owner not later than 120 days
after the end of each calendar year, financial statements showing the financial results for the
Property for such calendar year. The Operator shall retain, at the expense of the Co-Owners,
an independent firm of chartered accountants qualified in Canada to prepare such financial
statements. Such financial statements shall contain a balance sheet, and a statement of cash
flows and shall be prepared in accordance with Canadian accounting standards for private
enterprises ("ASPE") applicable to the real estate industry in Canada and applied on a
consistent basis from year to year. The financial statements shall not be required to be
audited unless the Co-Owners by Ordinary Resolution require audited financial statements.
For greater certainty, the funds in the Concept Planning Fund are hereby recognized as being
the funds of the Operator, not of the Co-Owners.

17. AMENDMENT OF AGREEMENT

This Agreement may be amended in writing on the initiative of the Operator with the consent
of the Co-Owners given by Ordinary Resolution. Notwithstanding the foregoing, the
Operator may, without any prior notice to or consent from the Co-Owners amend any
provision of this Agreement from time to time:

(a) to cure an ambiguity or to correct or supplement any provision contained herein which,
in the reasonable opinion of the Operator, may be defective or inconsistent with any other
provision contained herein, and with respect to which the cure, correction or supplemental
provision does not and will not adversely affect the Interests of the Co-Owners; or

(b) to make such other provisions in regard to matters or issues relating to or arising
under this Agreement which, in the reasonable opinion of the Operator, do not and will not
adversely affect the Interests of the Co-Owners.

~
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The Operator agrees to inform the Co-Owners by written notice within 60 days following the
effective date of an amendment to this Agreement and provide copies of the amending
agreement within the said 60 days.

18. PLANNING ACTIVITIES AND CONCEPT PLANNING FUND

As agent for the Vendor, the Operator shall deposit an amount equivalent to the Concept
Planning Fund Contribution (as such term is defined in each Sale and Purchase Agreement)
received by the Vendor under every completed Sale and Purchase Agreement into a single,
segregated account (the "Concept Planning Fund") to be in the name of the Operator and to
be used by the Operator solely for the purpose of paying the costs and expenses related to the
Property of every nature and kind, including without limitation, those incurred in connection
with any Planning Activities, and those costs and expenses enumerated in Section 6(j) of this
Agreement.

The Concept Planning Fund is intended to be a deposit account. Each Co-Owner's respective
proportionate share of any excess cash remaining in the Concept Planning Fund, as
determined by the Operator, will be refunded without interest to the Co-Owner following
completion of the sale of the Property. Each Co-Owner's share of any shortfall in the Concept
Planning Fund (and in the payment of those other costs and expenses enumerated in Section
6(j) of this Agreement) will be paid by the Co-Owner and deducted from his proportionate
share of any sale proceeds receivable by him, if and when the Property is sold or otherwise
disposed of. Each Co-Owner hereby irrevocably authorizes and directs the Operator to
withhold from his proportionate share of any amounts otherwise receivable by it under this
Agreement the amount of any such shortfall, and to pay such amount to the Operator.

The Operator shall keep proper and accurate records and details of all expenses paid out of
the Concept Planning Fund, and at the request of the Vendor, provide access to the Vendor's
representatives to such records and details of expenses to permit the Vendor to satisfy itself
that such expenses were paid in accordance with the provisions of this Agreement.

The Operator shall prepare, perform and take or cause to be prepared, performed and taken
all Planning Activities as it determines in its reasonable discretion are necessary for and on
behalf of the Co-Owners including, without limitation, the following:

(a) surveys and concept plans in connection with the rezoning of the Property;

(b) in the reasonble discretion of the Operator, engage all consultants and professionals
including, without limitation, legal counsel with respect to rezoning of the Property or any
other Planning Activities;

(© enter into or request the Nominee to enter into and deliver any documents, consent,
acknowledgements or agreements including, without limitation, easements, rights in the
nature of an easement, transfers, undertakings, applications, appeals and/or any other similar
or related agreements or documents which may be required in the reasonable discretion of the
Operator in connection with the Planning Activities;

(d)  pay for all costs and expenses associated with Planning Activities, municipal property
taxes and the cost of maintaining the Property, out of the Concept Planning Fund, and if
insufficient, out of additional funds provided by the Co-Owners; and

()  keep detailed records and accounts for or pertaining to the Planning Activities.
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If the amount set aside in the Concept Planning Fund is not sufficient to defray all costs and
expenses related to the Property of every nature and kind, including without limitation, those
incurred in connection with any Planning Activities and those costs and expenses enumerated
in Section 6(j) of this Agreement, the Operator, in the exercise of its absolute discretion, and
without the approval of the Co-Owners, may advance to the Co-Owners an amount or
amounts on account of such shortfall to a maximum of 5% of the aggregate purchase prices
paid by all Co-Owners for their respective Interests(collectively, the "Initial Advance"). The
Initial Advance amount shall bear no interest and shall be fully repaid out of the proceeds
derived from the Property including from the sale of the Property, and the Operator shall be
entitled to withhold an amount sufficient to repay the aggregate amount of the Initial
Advance made to the Co-Owners out of the proceeds of the sale of the Property.

If the cost of Planning Activities exceeds the combination of the Concept Planning Fund and the
Initial Advance, the Operator, as it deems necessary in the exercise of its absolute discretion but
subject to the approval of the Co-Owners by way of an Ordinary Resolution, may advance to the
Co-Owners additional amounts as may be required for such purposes (collectively, the
"Additional Advance"). The Additional Advance amount shall bear no interest and shall be fully
repaid out of the proceeds derived from the Property including from the sale of the Property, after
repayment of the Initial Advance, and the Operator shall be entitled to withhold an amount
sufficient to repay the aggregate amount of the Initial Advance and the Additional Advance made
to the Co-Owners out of the proceeds of the sale of the Property.

19. SALE OF THE PROPERTY

Any offer to purchase the Property received by the Operator or the Nominee, which the
Operator deems acceptable (the "Offer") shall be presented to all of the Co-Owners for
consideration and if approved by an Ordinary Resolution such Offer shall be accepted by the
Nominee and such acceptance shall be binding upon all of the Co-Owners. Any sale of the
Property by the Nominee resulting from an Offer the acceptance of which was approved by
an Ordinary Resolution of the Co-Owners shall be deemed to include the sale by the Co-
Owners of the Interests.

The Co-Owners hereby agree that Operator shall have the right, exercisable by notice in
writing to the Co-Owners within 30 days after the Co-Owners have passed an Ordinary
Resolution to accept the Offer, to purchase the Property at the same price and on the same
terms and conditions as are contained in the Offer approved by Ordinary Resolution of the
Co-Owners.

If the Operator fails to provide the notice exercising its right to purchase the Property on the
same terms and conditions as are contained in the Offer within the said 30 days, then the
Nominee shall accept the Offer and complete the transaction with the party that made the
Offer the acceptance of which was approved by Ordinary Resolution of the Co-Owners.

20. HST AND LTT

Each of the Co-Owners hereby authorizes the Operator to make any and all filings, payments
and/or remittances for HST with respect to the purchase by each Co-Owner of his respective
Interest and any other payments of HST applicable to the services provided to the Nominee
or in respect of the Property or the Interest of a Co-Owner.

Each Co-Owners hereby authorizes the Operator to carry out any HST reporting or filing
obligations that are required in respect of the Interests or the Property. Such authority shall
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include the execution of any documents that have to be or which may be advisable to be executed
under the Excise Tax Act. The Operator shall to the extent required under the Excise Tax Act
make and satisfy all filing and reporting obligations of a Co-Owner with respect to the Interest of
the Co-Owner and shall provide each Co-Owner with copies of such filings and reports.

Each of the Co-Owners hereby authorizes the Operator to make any and all filings payments
and/or remittances, from funds provided by the Co-Owner, relating to LTT arising from the
purchase by each Co-Owner from the Vendor of his respective Interest in the Property. For
greater certainty, each of the Co-Owners hereby authorizes the Operator on behalf of the Co-
Owner and with the Co-Owner's funds to make any and all payments, remittances and filings
under the provisions of the Land Transfer Tax Act relating to LTT and within the time period
required therefor under the Land Transfer Tax Act, arising from the acquisition and/or ownership
of the Interest. The Operator shall provide each Co-Owner with copies of such filings and
evidence of the payments and remittances upon the written request of a Co-Owner.

21. POWER OF ATTORNEY

Each Co-Owner hereby nominates, constitutes and appoints each of the Operator and the
Nominee, acting alone or together, with full power of substitution, as his true and lawful
attorney and agent with full power and authority in his name, place and stead, for his use and
benefit, to do the following, as fully and effectually as the Co-Owner could do if personally
performed including, without limitation:

(a) execute and deliver all such documents or instruments on behalf of and in the name of
the Co-Owners, or any of them, as may be deemed necessary by the Operator to carry out
fully the provisions of this Agreement in accordance with its terms;

(b) execute, swear to, acknowledge, deliver, file and/or remit to or with the Ministry of
Finance (Ontario) pursuant to the Land Transfer Tax Act, as amended, all necessary returns
and payment or remittances in connection with the acquisition by the Co-Owners of their
respective Interests in the Property;

(©) execute, acknowledge, deliver and file and/or remit to or with the CRA, all necessary
instruments, declarations, certificates and other documents, and remittances relating to HST;

(d)  execute, acknowledge, deliver and file as and where required any election made
pursuant to subsection 273(1) of the Excise Tax Act as contemplated in each Purchase
Agreement;

(e) execute and deliver all conveyances, agreements, documents and other instruments
pertaining to the sale, development, redevelopment, financing, refinancing or leasing of the
Property as the Operator determines in its sole discretion is in the best interests of the Co-
Owners, and as permitted by this Agreement or authorized by Ordinary Resolution or Special
Resolution of the Co-Owners; and

€3] execute, acknowledge, deliver and file any and all CRA non-resident personal income
tax returns. :

Each Co-Owner acknowledges and confirms that the power of attorney granted herein is made
pursuant to the Powers of Attorney Act (Ontario) and is a power coupled with an interest, will
survive the death, disability or other legal incapacity of the Co-Owner and will survive the
assignment (to the extent of the Co-Owner's obligations hereunder) by the Co-Owner of the
whole or any part of his Interest and extends to the heirs, executors, administrators, successors



1704
-17 -

and assigns of the Co-Owner and may be exercised by the Operator or the Nominee, acting alone
or together, executing on behalf of the Co-Owners, or any of them, any instrument, by listing all
of the Co-Owners to be bound by such instrument with a single signature as attorney and agent
for all of them, or otherwise. Each of the Co-Owners agrees to be bound by any representations
and actions made or taken in good faith and in accordance with the terms of this Agreement by
the Nominee and/or the Operator pursuant to such power of attorney in accordance with the terms
hereof and hereby waives any and all defences which may be available to contest, negate or
disaffirm the action of the Nominee or the Operator taken in good faith under such power of
attorney. The Operator shall, at the written request of a Co-Owner, provide such Co-Owner with
copies of any of the documents or instruments executed, sworn, delivered, acknowledged or
remitted by the Operator for and on behalf of that Co-Owner only under the power of attorney
provided for in this Section 21.

22. INDEMNIFICATION

Each of the Co-Owners hereby agrees, severally and not jointly or jointly and severally, to
indemnify and hold harmless the Operator and the Nominee from and against any and all
losses, costs, expenses, liabilities and damages (including reasonable legal fees and
disbursements) incurred by the Operator or the Nominee, or by any one or more attorneys
appointed by it or them under the power to substitute pursuant to the power of attorney
provision contained in Section 21 above, by reason of acts, omissions or alleged acts or
omissions arising out of the activities of the Operator or the Nominee on behalf of the Co-
Owners or in furtherance of the Interests of the Co-Owners but only if the acts, omissions or
the alleged acts or omissions in respect of which any actual or threatened action, proceeding
or claim are based, were performed in good faith and in accordance with the Agreement.

23. VENDOR'S RIGHT TO RETAIN AN INTEREST

The Co-Owners acknowledge and agree that the Vendor has the right, but not the obligation,
to retain an undivided beneficial Interest in the Property (a "Retained Interest"), to whatever
extent it wishes, and the Vendor to the extent of any such Retained Interest shall for the
purposes of this Agreement be a Co-Owner and be deemed to be bound by this Agreement.
The Vendor may at any time and from time to time Transfer and assign all or any part of such
Retained Interest to any person or persons it deems appropriate and upon such Transfer or
assignment, the assignee or transferee thereof shall execute a counterpart of this Agreement
and shall be a Co-Owner to the extent of the Retained Interest so transferred or assigned.

24. COMPETING INTERESTS

Each of the Co-Owners and the Operator is entitled, without the consent of any of the others
of them, to own property and to carry on any business or activity whatsoever, whether of the
same or different nature as that owned by or carried on by any of them, and whether or not in
competition with the Interests, the Property or any activity carried on by any of them, and
neither any Co-Owner nor the Operator shall be liable to account to any of the other of them.

25. NOTICES

Any notice or communication required or permitted to be given to the Nominee, the Vendor,
the Operator or the Co-Owners hereunder shall be in writing and shall be given by delivery or
by mailing to same to be addressed as follows:

(a) To the Nominee, the Vendor or the Operator, at its respective mailing address
provided in Section 4 above.

LV IV6-LV IV55-35637
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(b) To each Co-Owner at his last address shown on the Co-Owners Record maintained by
the Operator.

Any notice or communication delivered as aforesaid shall be in the English language but may
be accompanied by an unofficial translation and shall be deemed to have been given to the
addressee on the day of delivery, if delivered by courier or, if mailed as aforesaid, shall be
deemed to have been given to the addressee on the 10th Business Day following the mailing
of such notice, provided that, for such purposes, no day during which there shall be a strike or
other occurrence which shall interfere with normal mail services shall be considered a
Business Day. If delivery of any notice or communication is made via fax, delivery shall be
deemed to have been made on the day following the sending of the fax unless such day is not
a Business Day, in which case delivery shall be deemed to have been made on the next
Business Day.

26. FURTHER ACTS

The parties hereto agree to execute and deliver such further and other documents and to
perform and cause to be performed such further and other acts and things as may be
necessary or desirable in order to give full effect to this Agreement and every part hereof.

27. BINDING EFFECT

Subject to the restrictions on Transfers herein contained, this Agreement shall enure to the
benefit of and be binding upon the parties hereto and their respective heirs, executors,
administrators and other legal representatives, successors and permitted assigns.

28. SEVERABILITY

Each provision of this Agreement is intended to be severable. If any proVision hereof is
illegal or invalid, such illegality or invalidity shall not affect the validity of the remainder
hereof.

29. COUNTERPARTS

This Agreement may be executed in any number of counterparts, by original or facsimile
signature, with the same affect as if all parties hereto had signed the same document. All
counterparts shall be construed together and shall constitute one and the same agreement.

30. GOVERNING LAW

This Agreement shall be governed by and construed in accordance with the laws of the
Province of Ontario, in the Country of Canada and the parties hereby irrevocably attorn to the
non-exclusive jurisdiction of the courts of the Province of Ontario, in the Country of Canada.

31. DISPUTE RESOLUTION

Any disputes, claims, disagreements, differences, (including, without limitation, interpretation,
performance and enforcement) (collectively the "Dispute”) that may arise between the Co-
Owners or any of them and/or the Operator and/or the Nominee relating in any manner to this
Agreement, the Property, or the Interests or any of them, shall attempted to be resolved by
mediation and if such mediation is not successful, then by arbitration.
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Upon written demand of the Nominee, the Operator or the Co-Owners or any them and within 10
days after such demand, the parties shall attempt to appoint a mediator. If within such period of
time they are unable to agree on a mediator, the Dispute shall be resolved by arbitration. If the
parties to the Dispute are unable to agree upon a single arbitrator within 10 days after a demand
has been made by any party to the Dispute to appoint a single arbitrator then, any party to the
Dispute may apply, to a Justice of the Superior Court of Justice sitting in the City of Toronto, in
the Province of Ontario, Canada for the appointment of an arbitrator.

The arbitration shall proceed in accordance with the provisions of the Arbitration Act, 1991
(Ontario) and any amendments or successor legislation thereto, which provisions shall apply
mutatis mutandis. The arbitrator shall have the power to determine the procedure for the
arbitration and to deliver his or her award notwithstanding the default by any party in respect
of any procedural order made by the arbitrator.

The arbitrator shall proceed immediately to hear and determine the Dispute. The award of the
arbitrator shall be made within 30 days after the appointment of the arbitrator, subject to any
reasonable delay due to unforeseen circumstances. The award of the arbitrator shall be in
writing and signed by the arbitrator, and shall be final and binding on the parties to the
Dispute, not subject to any appeal, and the parties to the Dispute shall abide by the award and
perform the terms and conditions thereof. The arbitration award shall deal with the costs of
arbitration and all matters related thereto including the arbitrator's fees and expenses.
Judgment upon the award rendered by the arbitrator may be entered in any court having
jurisdiction.

Unless otherwise mutually agreed, any mediation or arbitration of a Dispute shall take place
in the Municipality of Metropolitan Toronto, in the Province of Ontario, in the Country of
Canada.

32. NO INTENTION TO CREATE A PARTNERSHIP

The Co-Owners acknowledge, agree and declare that the entering into of this Agreement does
not, and is not intended to, create a partnership, for any purpose. The Co-Owners further
agree that nothing herein is to be construed as a limitation of the powers or rights of any Co-
Owner to carry on its separate respective activities. Except for the Operator as contemplated
in this Agreement, none of the Co-Owners shall have the right to bind any of the other
Co-Owners, transact any business in any of the other Co-Owners names or on their behalf or
incur any liability for or on behalf of any of the other Co-Owners. The Co-Owners agree that
they shall each report their income or loss arising from the ownership of their Interests, for
both accounting and income tax purposes, and to the applicable taxing authorities, as co-
venture parties independent of one another, and not as partners in a partnership.

33. NO RIGHT TO PARTITION, ETC.

Each of the Co-Owners, by becoming a party to this Agreement, agrees and will be deemed
to have agreed that he will not seek any remedy or right for the termination of this Agreement
which would otherwise be available at law or in equity or for the termination of the co-
ownership of the Property or which would otherwise be available pursuant to the Partition
Act, R.S.0. 1980, c. 369, ) and any amendments or successor legislation thereto, and each
such Co-Owner shall be forever estopped from asserting otherwise and from seeking such
remedy or right. In the event of any breach of the provisions of this Section 33 by a Co-
Owner, the other Co-Owners and the Operator shall, in addition to all rights and remedies at
law or in equity to which it is or they are otherwise entitled, be entitled to a decree or order
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perpetually restraining and enjoining such partition, application, action or other proceeding,
and the first-mentioned Co-Owner shall not plead in defence thereto that there would be an
adequate remedy at law, it being acknowledged by all the parties hereto that the injury and
damages flowing from any such breach would be impossible to measure monetarily.

34. TIME

Time shall be of the essence of this Agreement.

35. REFERENCE DATE

This Agreement is dated for reference as of the 15TH jday of November, 2013.

IN WITNESS WHEREOF this Agreement is executed with effect as of the day and year
first above written.

EXECUTED this 13TH day of NOVEMBER 2013 CO-OWNER
with effect as of the day and year first
above written.

WITNESS

Signature of Witness Sig&tture of Co-Owner~

Print: CHIAKI HAYA SHI Print: HIRONORI KOBAYASHI
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EXECUTED this 1711 day of JANUARY, 2014 ~ LONDON VALLEY IV INC.
with effect as of the day and year first
above written.

Per: %.—,——————“
Name: -

Title:
I/We are authorized to bind the Corporation.

EXECUTED this 177n day of JANUARY, 2014 TSI-LV IV INTERNATIONAL CANADA INC.
with effect as of the day and year first

above written.

Per: v ’\&

Name:
Title:
I/W e are authorized to bind the Corporation.

LV IV CAPITAL MANAGEMENT INC.

EXECUTED this 17tu day of JANUARY, 2014
with effect as of the day and year first
above written.

/L -
Name
Title:

I/We are authorized to bm the Corporanon

LV IV6-LV IV55-35637
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SCHEDULE "1"

Legal Description of Property

Lands and premises located on 6211 Colonel Talbot Road, in the city of London, in the province of
Ontario, in the country of Canada and legally described as Part Lot 57 WTR As In 753369 Save &
Except PT 2 PL 33R-16279, London/Westminster

LV IV6-LV IV55-35637
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SCHEDULE "2"
NOTICE OF REQUISITION OF ORDINARY RESOLUTION
By Co-Owners

NOTICE IS HEREBY GIVEN that the undersigned Co-Owners holding 15% or more of
the Interests require the Operator to request by written notice to all Co-Owners the approval
of the Ordinary Resolution attached as Appendix 1 hereto by no later than the day of

, 201 (the "Return Date"). If the form of Ordinary Resolution attached is not
returned to the Operator by the Return Date, the Co-Owner who has not returned the form by
the Return Date shall be deemed to have refused to approve the Ordinary Resolution.

Dated the day of ,201

Witness )  Co-Owner
)
)
)

Signature ) Signature

. ) .

Print: y FPrintt  HIRONORI KOBAYASHI
)

Address: § Address:

Unit Identification No. LV IV6-LV IV55

By Operator

NOTICE IS HEREBY GIVEN that the undersigned requests the approval of the Ordinary
Resolution attached as Appendix 1 hereto by no later than the day of , 201
(the "Return Date"). If the form of Ordinary Resolution attached is not returned signed to
the Operator by the Return Date, the Co-Owner who has not returned the form by the Return

Date shall be deemed to have refused to approve the Ordinary Resolution.

Dated the day of ,201
LV IV CAPITAL MANAGEMENT INC.

Per:

Name:
Title:
I have authority to bind the Corporation.

LV IV6-LV IV55-35637
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Appendix 1

FORM OF ORDINARY RESOLUTION

The Undersigned Co-Owner hereby elects to

( ) The Undersigned approves the following Resolution; or

( ) The Undersigned does not approve the following Resolution.

(Insert the Resolution requested in reasonable detail)

Dated the day of ,201

Witness )  Co-Owner
)
)
)

Signature ) Signature

. ) :

Print: ) Print: HIRONORI KOBAYASHI
)

Address: ; Address:

Unit Identification No. LV IV6-LV IV55

Identification No.

LV IV6-LV IV55-35637
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SCHEDULE "3"
NOTICE OF REQUISITION OF SPECIAL RESOLUTION

NOTICE IS HEREBY GIVEN that the undersigned Co-Owners holding 15% or more of
the Interests require the Operator to request by written notice to all Co-Owners to approve the
Special Resolution attached hereto as Appendix I by no later than the day of ,
201 (the "Return Date"). If the form of Special Resolution attached is not returned to the
Operator by the Return Date, the Co-Owner who has not returned the form by the Return
Date shall be deemed to have refused to approve the Special Resolution.

Dated the day of ,201

Witness )  Co-Owner
)
)
)

Signature ) Signature

: ) :

Print: ) Print: HIRONORI KOBAYASHI
)

Address: 3 Address:

Unit Identification No. LV IV6-LV IV55

Identification No.

LV IV6-LV IV55-35637
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Appendix I
FORM OF SPECIAL RESOLUTION
The Undersigned Co-Owner hereby elects to
() The Undersigned approves the following Resolution; or
( ) The Undersigned does not approve the following Resolution.

(Insert the Resolution requested in reasonable detail)

Dated the day of ,201

Witness )  Co-Owner
)
)
)

Signature ) Signature

. ) .

Print: ) Print: HIRONORI KOBAYASHI
)

Address: ; Address:

"Unit Identification No. LV IV6-LV IV55

Identification No.

LV IV6-LV IV55-35637
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DBECLARATIOS) O F TRUST

Cert. NO.LV_IV_IP_067e¢1972222979778923af77b40dd89 Interest:50/512TH
ID. 35637 UDL LV IV6-LV IV55

This is to certify that ﬁiﬂ&@ﬁ@ﬁi‘ %@%gﬁg%ﬂ is

the owner of an undivided beneficial 50/512TH interest (the "Interest") representing a value of Five Hundred Thousand dollars of lawful money
of Canada (C$500,000.00) in the real property located on 6211 Colonel Talbot Road, in the city of London, in the province of Ontario, in the country
of Canada and legally described as Part Lot 57 WTR As In 753369 Save & Except PT 2 PL 33R-16279, London/Westminster (the "Property") and
that London Valley IV Inc., as the registered holder of title to the Property, declares and acknowledges that it is holding title to the Property in trust
for and on behalf of HIRONORI KOBAYASHI, to the extent of the Interest.

Reference is made to the co-owners agreement (the "Agreement") dated for reference as of the 15TH day of November, 2013 among the owner
of the Interest named in the within Declaration of Trust, London Valley IV Inc. TSI-LV IV International Canada Inc., LV IV Capital Management
Inc. and all other owners of undivided beneficial interests in the Property from time to time who execute a counterpart of the Agreement. The
Agreement provides for certain rights and obligations of the owners of undivided beneﬁ01al 1nterest in the Property.

This Declaration of Trust and the Interest represented hereby are not transferable by dehvery but only by the registered holder hereof, or by
his agent duly authorized in writing, upon compliance with the provisions of the Agreement, including delivery to TSI-LV IV International Canada
Inc. at its principal office in Mississauga, Ontario, of this Declaratlon of Trust together with a duly executed transfer of beneficial interest in the
form required by TSI-LV IV International Canada Inc.

IN WITNESS WHEREOF London Valley IV Inc. and TSI-LV IV Internatlonal Canada Inc. have caused this Declaration of Trust to be signed
by its duly authorized officers this 17TH day of JANUARY 2014.

LONDON VALLEY IV INC. TSI-LV IV INTERNATIONAL CANADA INC.

Name: Name: J
Title: Title:

I/'We have authority to bind the Corporation I'We have authority fo bind the Corporation
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LONDON VALLEY IV INC.
MIZUE FUKIAGE

Copyright ® 2013. All rights reserved. TSI International Group, a member of TSI Group of Companies /




1723

UNIT IDENTIFICATION NO. LV IV56-LV IV105

AGREEMENT OF SALE AND PURCHASE dated the 13TH day of NOVEMBER, 2013.

BETWEEN

MIZUE FUKIAGE,
Identification: DRIVER'S LICENSE (528500942092)

Address: 501 NITTAZUKA-CHO, FUKUI-SHI, FUKUI, JAPAN 910-0064

Phone Number: 81-776-28-6655
(hereinafter referred to as the "Purchaser")
-and-

TSI-LV IV INTERNATIONAL CANADA INC.,
a corporation incorporated under the laws of the Province of Ontario,

(hereinafter referred to as the "Vendor"),
-and-

LONDON VALLEY IVINC,,
a corporation incorporated under the laws of the Province of Ontario

(hereinafter referred to as the "Nominee")

WHEREAS:

A. The Vendor is the beneficial owner of an undivided interest in a parcel of land
described in Schedule "B" annexed to this Agreement (the "Property") and title to which
Property is registered in the name of the Nominee.

B. The Vendor is engaged in the business of land banking, the prime focus of which is to
locate and purchase raw land and to endeavour to rezone the land through the applicable land
development process to an approved use determined by the Vendor to be suitable and
appropriate in all of the circumstances, and to thereby enhance the value of the land.

C. The Purchaser acknowledges that rezoning of the Property is uncertain and may take
many years to achieve, often six years or longer, and that there can be no assurance that
rezoning will be obtained, or if obtained, to permit for such use or uses as were requested
and/or otherwise on terms and conditions that are satisfactory.

D. The Vendor may from time to time sell undivided beneficial interests in the Property
to various purchasers.

E. The Purchaser acknowledges that real estate investments are generally subject to
various risks, including a lack of liquidity, the highly competitive nature of the real estate
industry, changes in general economic conditions (such as the availability and cost of
mortgage funds), conditions of supply and demand for any particular type of real estate in the
particular area, government regulations and changes thereto (including uncertainties and
delays in zoning, subdivision and development regulatory approval processes, taxation of

LV IV56-LV IV105-35640
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property and environmental legislation), changes in governments and the political
environment in the jurisdiction where the real estate is located, and sensitivity to interest
rates, among other factors.

F. The Purchaser acknowledges having had the opportunity to review this Agreement
and its schedules with its advisors and to conduct such due diligence investigations as the
Purchaser deemed appropriate with respect to all matters pertaining to the Property and to the
Vendor.

NOW THEREFORE THIS AGREEMENT WITNESSETH THAT in consideration of
the premises and the covenants and agreements hereinafter contained, the parties hereto agree
as follows: '

1. SALE OF UNDIVIDED BENEFICIAL INTEREST IN LAND

1.1  The Purchaser hereby agrees to purchase from the Vendor and the Vendor hereby
agrees to sell to the Purchaser a 50/512TH undivided beneficial interest in the Property (the
"Purchaser's Land Interest").

1.2 The Purchaser's Land Interest will be identified by the following designated
identification number: [V TV56-LV IV105

2.. PURCHASE PRICE

2.1 The Purchaser shall pay the aggregate sum of Ten Thousand Dollars of lawful money
of Canada (C$10,000) for each 1/512TH undivided beneficial interest in the Property upon
execution of this Sale and Purchase Agreement, of which Nine Thousand Five Hundred
Dollars (C$9,500) of lawful money of Canada will be paid on account of the purchase price
for such interest, and Five Hundred Dollars (C$500) of lawful money of Canada will be paid
into a segregated account known as the "Concept Planning Fund" (the "Concept Planning
Fund") to be used to defray costs, expenses and fees to be incurred in connection with the
Property, as more particularly hereinafter described and as described in the Co-Owners
Agreement (as such term is hereinafter defined).

2.2 The Purchaser hereby agrees to purchase the Purchaser's Land Interest for a total purchase price
of FOUR HUNDRED SEVENTY FIVE THOUSAND DOLLARS ONLY of lawful money of Canada (C$475,000.00)
(the "Purchase Price"), and to pay the amount of TWENTY FIVE THOUSAND DOLLARS ONLY
of lawful money of Canada (C$25,000.00 ) into the Concept Planning Fund (the "Concept
Planning Fund Contribution"). All references in this Agreement to payments of money
being made shall mean lawful money of Canada.

2.3  The Purchase Price excludes applicable harmonized sales tax (the "HST")
pursuant to the Excise Tax Act, R.S.C. 1985, ¢ E-15, as amended (the "ETA") and the
Purchaser agrees to pay the HST in addition to the Purchase Price and the Concept
Planning Fund Contribution, unless the Purchaser has obtained and inserted (or
instructed to be inserted) its HST registration number set forth below on the signing
page of this Agreement, below its signature, prior to acceptance of this Agreement by
the Vendor, in which case the Purchaser hereby represents and warrants that it is a
registrant for HST purposes under the provisions of the ETA, under such registration
number.

2.4  Included in the Purchase Price and the Concept Planning Fund Contribution,
the Purchaser shall be responsible for the payment of land transfer tax ("LTT") under
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the Land Transfer Act, R.S.0., ¢ L.6. as amended (the "LTTA"), in the amount of

FIVE THOUSAND EIGHT HUNDRED EIGHTY SIX DOLLARS AND SEVENTY CENTS
of lawful money of Canada (C$5,886.70).

2.5  The Purchaser covenants to pay, make and submit all necessary payments, filings and
remittances within the time periods required therefor under the provisions of the ETA, if
applicable, and the LTTA, and the regulations thereunder. The Purchaser hereby authorizes
the Vendor on behalf of the Purchaser and with the Purchaser's funds, to make any and all
payments, filings and remittances within the time periods required therefore under the
provisions of the ETA relating to HST, if applicable, and under the provisions of the LTTA
relating to LTT required to be made by the Purchaser arising from its acquisition of the
Purchaser's Land Interest. While the Vendor agrees to assist the Purchaser in submitting such
payments, remittances and filings, for greater certainty, nothing herein contained shall oblige
the Vendor to make any payments or remittances from its own resources or funds and all such
payments and remittances and filings shall be the Purchaser's obligation.

2.6 Funds in the Concept Planning Fund shall be applied towards defraying future costs
of every nature and kind related to the Property, including property management costs, costs,
fees, and services incurred in connection with planning activities, development submissions,
subdivision applications, operational costs and all other activities and matters concerning or
related to the Property, as determined by the Operator (as such term is defined in the Co-
Owners Agreement) which would be incurred by or on behalf of the Purchaser as a Co-
Owner. The Concept Planning Fund is intended to be a deposit account. The Purchaser's
proportionate share of any excess cash remaining in the Concept Planning Fund, as
determined by the Operator, will be refunded without interest to the Purchaser following
completion of the sale of the Property. The Purchaser's proportionate share of any shortfall in
the Concept Planning Fund (and in the payment of those other costs and expenses enumerated
in Section 6(j) of the Co-Owners Agreement) will be paid by the Purchaser (in its capacity as
a Co-Owner) and deducted from its proportionate share of any sale proceeds receivable by it,
if and when the Property is sold or otherwise disposed of.

3. PAYMENT OF THE PURCHASE PRICE

31 The Purchaser hereby agrees that the Purchase Price, the Concept Planning Fund
Contribution, and all other amounts due and payable hereunder, shall be paid to the Vendor on the
Closing Date (as hereinafter defined). Following the Closing Date, the Vendor shall deliver the
Concept Planning Fund Contribution to the Operator for deposit into the Concept Planning Fund.

3.2 All payments of the Purchase Price, the Concept Planning Fund Contribution,
and such other amounts shall be made through the appointed agent (the "Vendor's
Agent"), the Vendor's authorised agent and representative in the jurisdiction of residence of
the Purchaser, and the Vendor hereby directs the Purchaser to make all such payments to the
Vendor's Agent, who is authorised by the Vendor to acknowledge receipt of the Purchase
Price and other amounts paid hereunder.

4. CLOSING DATE, DELIVERIES, COSTS, NON-MERGER

4.1  The date on which this Agreement is signed by the Purchaser and is accepted and
signed by the Vendor and the Nominee shall be the "Closing Date". On the Closing Date, in
addition to delivering the Purchase Price and this Agreement, the Purchaser agrees to deliver
to the Vendor's Agent a copy of the Co-Owners Agreement signed by the Purchaser.

>
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42  Within ninety (90) days after the Closing Date, the Vendor agrees to deliver to the
Purchaser the following documents (the "Closing Documents"):

(a) this Agreement, duly executed by the Vendor and the Nominee;

(b) a Declaration of Trust (as hereinafter defined), duly executed by the Nominee;
and

(c) the Co-Owners Agreement (as hereinafter defined), duly executed by the
Nominee and Operator (as therein defined).

43  The Vendor shall pay for the cost of drafting and/or settling the Closing Documents.
The Vendor shall not be obligated to pay any other costs associated with the purchase of the
Purchaser’s Land Interest.

44  This Agreement shall be irrevocable by the Purchaser for a period of 120 days
following its execution and delivery to the Vendor or the Vendor's Agent. This Agreement
shall only become binding upon the Vendor and the Nominee following the Vendor and the
Nominee having each accepted this Agreement as signified by its respective execution of this
Agreement where indicated below.

4.5  All representations, warranties and covenants of the Purchaser as set out in this
Agreement shall not merge upon closing but shall survive closing and the Closing Date.

5. VENDOR REPRESENTATIONS AND WARRANTIES

5.1  The Vendor represents and warrants to the Purchaser as follows and acknowledges
that the Purchaser is relying on such representations and warranties in completing the sale
and purchase transaction contemplated in this Agreement:

(a) the Vendor is the beneficial owner of the Purchaser's Land Interest with good
and marketable title thereto, subject to Section 6.1;

(b)  registered title to the Property and beneficial title to the Purchaser's Land
Interest shall be good and marketable and clear and free from all mortgages,
charges and financial liens on the Closing Date;

(c) the Vendor has the right, power and authority to sell the Purchaser's Land
Interest as contemplated in this Agreement;

(d)  the Vendor is a corporation properly constituted and in good standing under
the laws of the Province of Ontario and the laws of Canada applicable therein;
and

(e) the Vendor is not now and on the Closing Date will not be a non-resident of
Canada within the meaning of the Income Tax Act (Canada), R.S.C. 1985, c.1
(5" Supp.), as amended from time to time.

6. EASEMENTS, LIENS, REGISTERED AGREEMENTS

6.1 Other than any mortgage, charge or financial lien which the Vendor is required to
discharge pursuant to this Agreement, registered title to the Property, and beneficial title to
the Purchaser's Land Interest, shall be subject to all other liens and encumbrances registered
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on title to the Property on the Closing Date or which may be registered against the title to the
Property after the Closing Date, including those registered in connection with the rezoning or
development process relating to the Property, and including, without limitation, agreements
with the applicable municipality or region, agreements with public regulated utilities,
casements for the supply of domestic utility or telephone services to the Property or
properties which are adjacent to the Property, easements for drainage, storm or sanitary
sewers, public utility lines, telephone lines, cable television lines or other services which do
not materially affect the use of the Property or its proposed development, other registered
restrictions or covenants that run with the lands, and the restrictions and reservations in the
Crown patent.

7. PURCHASER(S)’ REPRESENTATIONS, WARRANTIES AND COVENANTS

7.1 The Purchaser represents and warrants to and covenants in favour of the Vendor as
follows:

(a) there are no liens, mortgages, judgements, executions or other encumbrances,
related to or attaching to the Purchaser's Land Interest or any part thereof;

(b)  the Purchaser shall keep the Purchaser's Land Interest and every part thereof
free and clear of all liens, mortgages, other encumbrances, judgements or
executions. The Purchaser warrants and represents that all such liens,
mortgages, judgements, executions other encumbrances, if any, shall be
discharged and removed forthwith at the Purchaser's sole cost and expense and
the Purchaser shall hold harmless the Vendor and all other beneficial owners
of undivided interests in the Property from time to time against any and all
claims, liabilities, actions, cause of actions, charges, demands and costs,
including solicitors fees in connection therewith; and

() the Purchaser will not register or cause to be registered this Agreement, the
Co-Owners Agreement, notice of this Agreement, notice of the Co-Owners
Agreement, notice of the Purchaser's Land Interest, or any caution against title
to the Property and the Purchaser shall forthwith remove and discharge any
such registration at its costs and expense, failing which the Vendor may do so
at the cost and expense of the Purchaser.

7.2 The foregoing warranties, representations and covenants of the Purchaser shall not
merge on closing but shall survive closing and the Closing Date.

8. PURCHASER(S)’ PARTICULARS, NATURE OF VESTING OF BENEFICIAL
TITLE

8.1 The Purchaser agrees and confirms that the personal information provided in
Schedule "A" annexed hereto is true, accurate and complete and agrees to inform the Vendor
in writing forthwith of any change in any of the information therein provided.

8.2  If there is more than one person that comprises the Purchaser, then the Purchaser's
Land Interest will be held as joint tenants with right of survivorship unless the box below is
initialled by the Purchaser in which case the Purchaser's Land Interest will be deemed to be
held as tenants-in-common, in the percentages noted therein.
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[ ] Purchaser elects to hold Purchaser's Land Interest as tenants- in -common and
not as joint tenants, as follows: asto %,
as to %.

9. PRESENT STATE AND CONDITION OF PROPERTY

9.1  The Purchaser hereby agrees that the purchase of the Purchaser's Land Interest is on
an "as is, where is basis" with no representations or warranties whatsoever made by the
Vendor, other than as expressly set out in this Agreement.

10. TITLE INSURANCE

10.1 The Nominee as registered owner of the Property obtained title insurance upon
acquiring the Property (the "Title Insurance Policy") in such form and in such amount and
with such stipulations, limitations and qualifications respecting coverage as it deemed
appropriate.

11. NOMINEE AS BARE TRUSTEE; DECLARATION OF TRUST

11.1 The Purchaser acknowledges that the registered title to the Property is held by the
Nominee, as nominee and bare trustee for the Vendor to the extent of its undivided beneficial
interest in the Property, and as nominee and bare trustee for others to the extent of their
respective undivided beneficial interests in the Property, and that on completion of the
transaction herein contemplated the Nominee will hold the registered title to the Property to
the extent of the Purchaser's Land Interest as nominee and bare trustee for the Purchaser and
others to the extent of their respective undivided beneficial interests in the Property.

11.2 The mailing address of the Nominee for receiving notices shall be 1 Robert Speck
Parkway, Suite 960, Mississauga, Ontario, Canada L4Z 3M3, provided that the Nominee may
change its mailing address from time to time by giving notice in writing to that effect
pursuant to the notice provisions contained in the Co-Owners Agreement.

11.3 The Nominee agrees to execute and deliver to the Purchaser a declaration of trust (the
"Declaration of Trust") wherein it will confirm that, from and after the Closing Date, it is
holding the title to the Property for and on behalf of the Purchaser, to the extent of the
Purchaser's Land Interest, in the place and stead of the Vendor.

11.4 The Purchaser acknowledges that the registered title to the Property shall at all times
be in the name of the Nominee.

12. NO RIGHT TO USE, OCCUPY OR ACCESS

12.1 The Purchaser agrees that it hereby waives all rights of use, occupation and rights of
access to the Property, and any part thereof, in order to facilitate the future rezoning and
ultimate subdivision and re-development of the Property, for the benefit of all Co-Owners.
The provisions of this Section .12. shall survive the completion of this transaction and shall
not merge on closing but shall survive closing and the Closing Date.

13. CO-OWNERS AGREEMENT

13.1 The Purchaser agrees that concurrent with its execution and delivery of this
Agreement, the Purchaser shall execute and deliver the agreement or a counterpart of the co-
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owners agreement, a draft copy of which is annexed hereto as Schedule "C" (the "Co-
Owners Agreement").

13.2  The Co-Owners Agreement shall govern, amongst other things, the following:

(a) the rights and obligations of the Purchaser, as owner and any other owners of
undivided beneficial interests in the Property;

(b) any future sale, financing and/or development of the Property;

() procedures for consent and approvals by the Co-Owners (as such term is
defined in the Co-Owners Agreement);

(d appointing the Operator (as such term is defined in the Co-Owners
Agreement) for and on behalf of the Co-Owners;

(e) the rights and obligations of the Operator of the Property;

§3) the obligation of the Nominee as registered holder of the title to the Property
for an on behalf of the Co-Owners;

(g) the right to transfer or assign the Purchaser's Land Interest or any part thereof
and the terms conditions to be satisfied with respect to any such assignment or
transfer; and

(h) such other matters as are therein contained.

13.3 The Vendor shall not be obligated but shall have the right to retain an undivided
beneficial interest in the Property to such extent as it may in its absolute discretion deem
appropriate and thus be a co-owner thereof and with respect to such undivided beneficial
interest it shall be subject to the terms of the Co-Owners Agreement and entitled to exercise
the rights of a Co-Owner.

14. SUBDIVISION CONTROL PROVISIONS

14.1 The Vendor agrees to comply with the Planning Act (Ontario), as it may be amended
from time to time, and this Agreement shall be effective to create an interest in the Property
provided that the provisions of the Planning Act (Ontario) are complied with in connection
with the transaction of sale and purchase of the Purchaser's Land Interest.

15. NO REPRESENTATIONS, WARRANTIES OR ADVICE

15.1 The Purchaser acknowledges that none of the Vendor, the Nominee, the Vendor’s
Agent nor anyone acting on its or their behalf has made any representations or warranties
except as are expressly set forth in this Agreement or the Co-Owners Agreement, nor given
any advice respecting the tax treatment relating to the purchase or disposition of the
Purchaser's Land Interest or any part thereof or the Property, nor as to the timing of sale,
rezoning or development of the Property nor with respect to any potential or anticipated profit
to be derived or derivable from the Purchaser's Land Interest or the Property.

152  The Purchaser has been urged and advised to consult with the Purchaser's own respective
advisors including legal and tax advisors, with respect to the purchase and other matters pertaining
to the Property and the Purchaser's Land Interest and the Closing Documents.

IV56-LV IV105-35640
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16. SOURCE OF FUNDS

16.1 The Purchaser hereby represents, warrants, confirms and acknowledges that the
source of the Purchaser's funds:

(a) are not derived directly or indirectly from any crime;

(b) are not linked directly or indirectly to any terrorists or against anti terrorist
laws;

(c) are not embargoed funds; and

(d) are not obtained in violation of any laws or seeking to escape or avoid any tax
laws;

16.2 The Purchaser covenants that all payments and remittances shall strictly comply , at
its own expense, with all regulatory or exchange control provisions in force on the Closing
Date and applicable to this Agreement.

16.3  The provisions of this Section .16. shall survive the completion of this transaction and
shall not merge on closing but shall survive closing and the Closing Date.

17. NOTICES

17.1  All notices required hereunder shall be in writing and in the English language and
may be served either personally upon the parties or by electronic transmission namely by fax
or email addressed to the Parties at their respective last known addresses, fax number or
email address.

18. HEIRS, ASSIGNS, ETC.

18.1  This Agreement shall enure to the benefit of and be binding on the parties hereto and
their respective heirs , administrators, executors, successors and permitted assigns; provided
that, the Purchaser shall not be entitled to assign this Agreement or any of its rights hereunder
without the prior written approval of the Vendor, which approval may be withheld in its
absolute discretion.

19. SUPERCEDING AGREEMENT

19.1 This Agreement shall supercede any and all previous discussions, representations,
agreements or understandings made by or on behalf of either of the parties hereto for or
relating to the purchase and sale of the Purchaser's Land Interest.

20. SCHEDULES

20.1 - Schedules "A", "B" and "C" annexed hereto form an integral part of this Agreement
and shall be read together with this Agreement.

21. COUNTERPARTS

21.1 This Agreement may be executed in any number of counterparts and by original or
facsimile signature with the same effect as if all parties hereto had signed the same document.
All counterparts shall be construed together and shall constitute one and the same Agreement.
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22. LAWS AND JURISDICTION-ONTARIO

22.1 This Agreement shall be governed by and construed in accordance with the laws of
the Province of Ontario, Canada and the parties hereby irrevocably attorn to the non-
exclusive jurisdiction of the courts of the Province of Ontario, in the Country of Canada.

23. CAPTIONS

23.1 The captions of the sections of this Agreement are for convenience only and do not
amplify or limit in any way the provisions hereof.

24. EFFECT OF PARTIAL INVALIDITY ON THIS AGREEMENT

24.1 In the event that any provision of this Agreement is illegal, void or unenforceable for
any reason, the remaining provisions of this Agreement shall remain in full force and effect.

25. FACSIMILE DOCUMENTS

25.1 The parties agree to accept facsimile executed documents, including Closing
Documents, as if they were originally signed documents.

IN WITNESS WHEREOF THE PARTIES HAVE EXECUTED THIS AGREEMENT ON
THE DATES SET OUT BELOW.

WITNESSED BY: DATE OF EXECUTION: 2013-11-13
THE PURCHASER
CHIAKI HAYASHI MIZUE FUKITIAGE
Print Name of Witness Print Name of Purchaser

Signature of Witness Signaffire of Purchaser

Witness Identification Number HST Number:

825870934RT0001
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DATE OF EXECUTION: 2014-1-17

THE VENDOR:

TSI-LV IV INTERNATIONAL CANADA INC.

Per:

~

Name:
Title:
HST Number: 843 697 772 RT 0001

I/We have the authority to bind the Corporation.

DATE OF EXECUTION: 2014-1-17

THE NOMINEE: ¥
LONDON VALLEY IV INC.

‘ Per:

Name:

Title:

I/We have the authority to bind the Corporation.

LVIV56-LV 1V105-35640
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SCHEDULE "A" — PURCHASER(S) PARTICULARS
Information Concerning Purchaser(s):
1. PURCHASER:

Full Name: MIZUE FUKIAGE

( )Single ( )Married ( ) Trustee—Indicate full name of Trust.

Address: 501 NITTAZUKA-CHO, FUKUI-SHI, FUKUL JAPAN 910-0064

Home Telephone: 81-776-28-6655 Business Telephone:

Cellular Telephone: Facsimile Number:

E-mail Address: mizue@kobird.co.jp

Country of Birth: JAPAN

The following have been provided to the Vendor:

(+) Driver's Licence ( ) Passport ( ) Other

2. Second or additional person as Purchaser:

Full Name:

( )Single ( )Married ( ) Trustee— Indicate full name of Trust.

Address:
Home Telephone: Business Telephone:
Cellular Telephone: Facsimile Number:

E-mail Address:

Country of Birth:

The following have been provided to the Vendor:

( ) Driver's Licence ( ) Passport () Other

LV IV56-LV IV105-35640
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SCHEDULE "B" — PROPERTY and NOMINEE

LEGAL DESCRIPTION OF PROPERTY

Lands and premises located on 6211 Colonel Talbot Road, in the city of London, in the province of
Ontario, in the country of Canada and legally described as Part Lot 57 WTR As In 753369 Save &
Except PT 2 PL 33R-16279, London/Westminster

REGISTERED HOLDER OF LEGAL TITLE TO PROPERTY

LONDON VALLEY IV INC.

Office: 1 Robert Speck Parkway, Suite 960, Mississauga, Ontario, Canada L4Z 3M3
Tel No: 1-905-602-7463

Fax No: 1-905-602-7460

LV IV56-LV IV105-35640
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SCHEDULE "C" — CO-OWNERS AGREEMENT
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LONDON VALLEY IV INC,, - and - BEHZAD PILEHVER et al.
by its Court-Appointed Receiver and Manager, KSV

RESTRUCTURING INC.
Plaintiff Defendants
Court File No.
ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

Proceedings commenced at Toronto

MOTION RECORD OF THE PLAINTIFF
VOLUME I
(Ex Parte Motion for Mareva Injunction)

AIRD & BERLIS LLP
Brookfield Place

181 Bay Street, Suite 1800
Toronto, ON M5J 2T9

Mark van Zandvoort (LSO No. 59120U)
Email: mvanzandvoort@airdberlis.com

Kyle Plunkett (LSO No. 61044N)
Email: kplunkett@airdberlis.com

Adrienne Ho (LSO No. 68439N)--
Email: aho@airdberlis.com

Calvin Horsten (LSO No. 90418I1)
Email: chorsten@airdberlis.com

Lawyers for the Plaintiff


mailto:mvanzandvoort@airdberlis.com
mailto:kplunkett@airdberlis.com
mailto:aho@airdberlis.com
mailto:chorsten@airdberlis.com

	Volume of Motiont Record of the Plaintiff dated August 1, 2025
	Index
	Tab 1 - Notice of Motion dated August 1, 2025
	Tab 2 - Third Report of KSV Restructuring Inc. as Receiver of London Valley IV Inc. et al. dated August 1, 2025
	Appendix A - Appointment Order
	Appendix B - Corporate Profile Report for London Valley IV Inc.
	Appendix C - Corporate Profile Report for TGP Canada Management Inc.
	Appendix D - Corporate Profile Report for 2630306 Ontario Inc. o/a Paybank Financial
	Appendix E - Paybank Website
	Appendix F - Corporate Organization Chart
	Appendix G - LV IV Sale Agreements with attached Co-Owners’ Agreements
	Third Report of the Receiver - final.pdf
	Contents            Page
	1.0 Introduction




