Court File No. CV-25-00740747-00CL
ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)
IN THE MATTER OF SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.0. 1990
c. C. 43, AS AMENDED AND IN THE MATTER OF SECTION 243(1) OF THE
BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED

BETWEEN:

ICICI Bank Canada
Applicant
-and -
2338486 Ontario Limited

Respondent

AFFIDAVIT OF LIONEL MEUNIER
(affirmed April 14, 2025)

I, LIONEL MEUNIER, of the City of Toronto, in the Province of Ontario, AFFIRM

AND SAY AS FOLLOWS:

1. | am the Assistant Vice President of the Corporate Banking Group for ICICI Bank Canada
(the “Bank™) and, as such, I have knowledge of the matters to which | depose herein.
Where | have relied on other sources for information, | have stated the source of my

information and | believe such information to be true.

2. This affidavit is affirmed in support of an application by the Bank for an order (the
“Receivership Order”) pursuant to section 243(1) of the Bankruptcy and Insolvency Act,
R.S.C. 1985, c. B-3, as amended (the “BIA”) and section 101 of the Courts of Justice Act,

R.S.0. 1990, c. C.43, as amended the (“CJA”) appointing Albert Gelman Inc. (“AGI”) as
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the receiver (in such capacity, the “Receiver”), without security, of all of the property,
assets, and undertakings of 2338486 Ontario Limited (the “Debtor”), including but not
limited to the real property municipally described as 392 Erb Street West, Waterloo,
Ontario and 398 Erb Street West, Waterloo, Ontario (together, the “Erb Properties”)

(collectively, the “Property”).

All references to monetary amounts in this affidavit are in Canadian dollars unless noted
otherwise.

OVERVIEW

The Bank agreed to provide a secured term loan to the Debtor in the principal amount of
$2.8 million (the “Term Loan”) pursuant to a Commitment Letter dated June 29, 2023, as
amended by the August Amendment Letter dated August 30, 2024 (together, the
“Commitment Letter”). As of April 1, 2025, the total amount due and owing by the
Debtor to the Bank is $2,999,758.26 plus interest, legal and other fees and expenses, which
continue to accrue (collectively, the “Indebtedness”). Interest accrues on the Indebtedness

at a rate of $473.35 per diem.

The Term Loan is secured by, among other things, a first-ranking mortgage registered on
title to the Erb Properties and a general security agreement in favour of the Bank granted
by the Debtor. In addition, Kamal Patel (“Mr. Patel” or the “Guarantor”), the sole
director and officer of the Debtor, has personally guaranteed the Indebtedness pursuant to

an unlimited personal guarantee dated June 29, 2023 (the “Guarantee”).

The Debtor has committed multiple defaults under the Commitment Letter, including the

failure to: (a) make principal and interest payments when due, (b) submit a repayment plan
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to the Bank, (c) provide a signed copy of the forbearance agreement and make the requisite
forbearance fee installments, (d) pay property taxes on the Erb Properties, (¢) maintain
property insurance for the Erb Properties, and (f) comply with the Debtor’s reporting

requirements to the Bank.

The Debtor initially defaulted on its obligations to the Bank on September 1, 2024, when
the Debtor failed to make the monthly principal and interest payment. The Debtor also

defaulted on the October 2024 principal and interest payment.

Although the September and October payment defaults were subsequently cured, the Bank
has not received any payments from the Debtor since November 1, 2024, and the Debtor

has missed six consecutive months of principal and interest payments.

The Bank has delivered two default letters since the first payment default and gave the
Debtor additional time to remedy the defaults and/or refinance the Term Loan. Despite the
Bank’s accommodation, the Debtor remains in default and has not provided the Bank with

an action plan to remedy the defaults.

On March 20, 2025, the Bank delivered demand letters (the “Demands”) to the Debtor
and the Guarantor and a Notice of Intention to Enforce Security to the Debtor pursuant to
section 244 of the BIA to the Debtor (the “NITES”). The applicable notice periods have
expired, and all amounts owing to the Bank have been accelerated and are immediately

due and payable.

The Debtor has not made any meaningful progress in the development of the Erb

Properties, and it appears that the Debtor does not have the financial resources to develop,
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insure, or maintain the Erb Properties. Further, the Debtor’s principal has stopped
communicating with the Bank. The Bank has lost all confidence in the Debtor, including
as it relates to the Debtor’s willingness or ability to preserve the value of the Bank’s
underlying collateral and facilitate a sale of the Erb Properties or otherwise monetize the
Erb Properties to repay the Indebtedness. As such, the Bank has no alternative other than
to exercise its contractual right to appoint a receiver in order to create stability, preserve
value, and facilitate an efficient, transparent, and value-maximizing sale of the Erb
Properties.

THE DEBTOR AND GUARANTOR

The Debtor was incorporated under the Ontario Business Corporations Act on August 10,
2012, and maintains its registered head office at 1333 Weber Street E, Kitchener, Ontario,
N2A 1C3. A copy of the Debtor’s corporate profile report (the “CPR”) is attached hereto

as Exhibit “A”.

The CPR indicates that the sole director and officer of the Debtor is Mr. Patel. As
previously noted, Mr. Patel has provided the Bank with the Guarantee, pursuant to which
he personally guaranteed all obligations owing to the Bank under the Commitment Letter.
A copy of the Guarantee is attached hereto as Exhibit “B”.

THE ERB PROPERTIES

The Bank understands that the Debtor’s primary business activity is the development of

the Erb Properties.

The Debtor is the registered owner of the Erb Properties, comprised of 392 Erb Street and
398 Erb Street in Waterloo, Ontario. A copy of the parcel searches in respect of the Erb

Properties is attached hereto as Exhibit “C” (the “Parcel Searches”).
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The Erb Properties jointly comprise approximately 0.561 acres (24,466 square feet). The
Erb Properties consist of one single-family detached home and one low-rise residential

building. The Erb Properties have a total of six tenants.

I advised the Debtor and CORFinancial Corp. (“CORFinancial™), financial advisor to the
Debtor, that, in the event of a default, the general assignment of rents and leases dated June
29, 2023, between the Bank and the Debtor (the “GAR”) requires the Debtor to deposit all
rent payments directly with the Bank. CORFinancial indicated that it would collect the
monthly rent cheques on the Debtor’s behalf and remit them to the Bank. Notwithstanding

this assurance, the Bank has not received any rent payments to date.

The Erb Properties are currently zoned as Residential Mixed-Use, which supports certain
residential and commercial uses. In accordance with the City of Waterloo’s Official Plan,
the Erb Properties are designated as Mixed-Use Medium Density, which permits multi-

unit residential developments, mid-rise apartments and other related uses.

The Debtor intended to develop the Erb Properties into a six-story residential apartment
building with approximately 74,981 square feet of total gross floor area and 73 residential

dwelling units.

To facilitate the development, the Debtor intended to obtain site plan approval from the
City of Waterloo (the “Draft Plan’), which is a critical step towards the development and
monetization of the Erb Properties by the Debtor. As of today’s date, I am not aware of the
City of Waterloo providing the Debtor with a Draft Plan nor of any progress toward

obtaining one, despite having requested status updates from the Debtor.
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Given the significant passage of time and that the Debtor has appeared to run out of funds,
the Bank is not confident that the Debtor will be able to obtain a Draft Plan and will not be

able to develop and monetize the Erb Properties.

The Bank is in possession of an appraisal of the Erb Properties commissioned by the
Debtor dated November 14, 2022, the “Appraisal”). The valuation of the Appraisal is
based on the proposed development of the Erb Properties rather than its current use. A

copy of the Appraisal is attached hereto as Confidential Exhibit “1”.

The Commitment Letter requires the Debtor to maintain appropriate insurance coverage in
respect of the Erb Properties. The Debtor’s home insurance policy for 392 Erb Street
expired on January 28, 2025 (the “Home Policy”). The Debtor has not provided the Bank
with any information on whether this has been renewed or as to the status of the renewal

process. A copy of the Home Policy is attached hereto as Exhibit “D”.

The Debtor maintains a commercial insurance policy that expires on July 27, 2025 (the
“Commercial Policy”) with a $2,000,000 aggregate limit. | have requested confirmation
from the Debtor as to whether there are any arrears under the Commercial Policy and have
asked for proof that it is being maintained. As of today’s date, no such evidence has been

provided. A copy of the Commercial Policy is attached hereto as Exhibit “E”.

The Bank is named as a loss payee under the Commercial Policy. In light of the
Commercial Policy payment arrears, it is unclear if the insurer would honour the
Commercial Policy should an insurable event occur. As such, the Bank is concerned about
the prospect of collateral deterioration and recovery of the Indebtedness.

LOAN DOCUMENTS AND INDEBTEDNESS



26.

217.

28.

29.

-7-

Pursuant to the Commitment Letter, the Bank provided the principal amount of $2.8
million to the Debtor for the purpose of re-financing the Debtor’s existing debt. Copies of
the Commitment Letter and the August Amendment Agreement are attached hereto as

Exhibits “F” and “G”, respectively.

The Debtor granted the Bank with the following security to secure the obligations under

the Commitment Letter:

@ a first-ranking charge/mortgage on the Erb Properties in the principal amount of
$2.8 million, registered on August 4, 2023, in the Land Registry Office for the Land
Titles Division of Waterloo (LRO #58) as Instrument No. WR1517871 (the

“Mortgage”). A copy of the Mortgage is attached hereto as Exhibit “H”;

(b) a general security agreement dated June 29, 2023 (the “GSA”) that granted a
security interest in all present and after-acquired personal property of the Debtor,
excluding consumer goods. A copy of the GSA is attached hereto as Exhibit “1”;

and

(© a GAR dated June 29, 2023, registered on title to the Erb Properties as Instrument

No. WR1517872. A copy of the GAR is attached hereto as Exhibit “J”.

The Bank registered its personal property security interest against the Debtor pursuant to
the Personal Property Security Act, R.S.0. 1990, c. P.10, as amended (the “PPSA”) on
June 29, 2023. A copy of the certified PPSA search against the Debtor dated April 1, 2025,

is attached hereto as Exhibit “K”.

In addition, CORFinancial registered a security interest against the Debtor on January 28,

2025, in the amount of $50,000. The Bank is unaware of further details with respect to the
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registration by CORFinancial. However, the granting of any security interest to
CORFinancial constitutes a further default under the Commitment Letter, which expressly

prohibits the Debtor from granting any security without the Bank’s consent.

DEFAULTS AND FORBEARANCE AGREEMENT

The Debtor initially defaulted under the Commitment Letter by failing to make the monthly

principal and interest payments required in September and October 2024.

Due to these payment defaults, the Bank delivered a default letter to the Debtor on
November 5, 2024, that provided written notice to the Debtor of its defaults under the
Commitment Letter (the “First Default Letter”). A copy of the First Default Letter is

attached hereto as Exhibit “L”.

Following receipt of the First Default Letter, the Debtor requested accommodation from
the Bank to provide additional time to remedy the defaults or otherwise refinance the
Indebtedness. Following such request, the Bank and the Debtor entered into discussions
that ultimately resulted in a forbearance agreement being drafted by the Bank’s counsel,
and the Bank delivered the forbearance agreement to the Borrower on November 25, 2024

(the “Forbearance Agreement”).

The following is a summary of the key terms of the Forbearance Agreement:

€)) subject to the conditions precedent in the Forbearance Agreement, the Bank agreed

to forbear from enforcing its rights against the Debtor until April 1, 2025;
(b) a forbearance fee in the amount of $50,000, payable in five monthly instalments;

(© payment of all outstanding amounts owing to the Bank by December 2, 2024;
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delivery of a comprehensive repayment plan acceptable to the Bank by December
9, 2024;

repayment of all obligations outstanding to the Bank by April 1, 2025; and

consent to the appointment of a receiver in the event of a Forbearance Termination

Event (as defined in the Forbearance Agreement).

The Forbearance Termination Events include inter alia:

(a)

(b)

(©)
(d)

(€)

()

any new or further default under the Forbearance Agreement, the Commitment

Letter, or Mortgage;

failure to meet conditions or covenants by the required deadlines, such as

submitting a repayment plan;
another creditor takes action against the Debtor’s Property;
failure to pay any prior claims when due (e.g., realty taxes);

the Debtor takes any action requiring Bank consent without getting that consent;

and

failure to provide required reporting or other information to the Bank.

Despite having ample time to review the Forbearance Agreement and seek independent

legal advice, and repeated requests from the Bank, the Debtor failed to sign the

Forbearance Agreement. A copy of the Forbearance Agreement is attached hereto as

Exhibit “M”.
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After the Bank provided the Debtor with the Forbearance Agreement, the Debtor provided
the Bank with the September and October payments. Based on these payments and my
verbal discussions with the principal of the Debtor, I understood that the Debtor agreed to
the terms of the Forbearance Agreement. However, the Debtor subsequently failed to make
any further monthly payments, did not provide the Bank with any of the forbearance fee

instalments, and did not submit a repayment plan to the Bank.

Accordingly, the Debtor defaulted under the terms of the Forbearance Agreement. On
January 14, 2025, the Bank delivered a second default letter (the “Second Default Letter”)
to the Debtor. In the Second Default Letter, the Bank provided written notice of the

following defaults under the Commitment Letter and the Forbearance Agreement:

@ the failure to pay the monthly payments due in November, December, and January;

(b) the failure to submit a repayment plan;

(© the failure to pay any instalments of the forbearance fee;

(d) the failure to pay property taxes owing in respect of the Erb Properties; and

(e) the failure to maintain adequate property insurance in connection with the Erb
Properties.

A copy of the Second Default Letter is attached hereto as Exhibit “N”.

The Second Default Letter requested the Debtor acknowledge the defaults described in the
Second Letter, which included defaults under the Forbearance Agreement. On January 14,

2025, the Debtor provided a signed acknowledgment of the Second Default Letter. This
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demonstrates that the Debtor understood and agreed to the terms of the Forbearance

Agreement.

On November 13, 2024, Mr. Patel informed me that several professionals involved in
fulfilling the site plan approval requirements for the City of Waterloo had not been paid
due to a critical cash shortage. | have since been advised by Mitch Grossell at Thornton
Grout Finnigan LLP (“TGF”) that a construction lien in the amount of $103,640 (the
“Lien”) was registered on March 17, 2025, against the Erb Properties by Masri O Inc.,
which claims it was not paid for architectural design and consulting services provided in
connection with the development of the properties. A copy of the Lien is attached hereto

as Exhibit “O”.

In summary, the Debtor has committed the following defaults under the Commitment

Letter and the Forbearance Agreement:

Commitment L etter

@ failure to make six monthly payments between November 2024 and April 2025;
(b) failure to pay the property tax owing on the Erb Properties;

(c) failure to adequately maintain and keep current premium payments under the

Commercial Policy and Home Policy;

(d) failure to comply with reporting requirements to the Bank, including failure to
deliver financial statements, confirm that realty taxes are current, or provide

updates on the status of site plan approval for the Erb Properties;
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(e granting CORFinancial a security interest in the Property, and allowing
CORFinancial to register its security against the Debtor, each without providing

notice to the Bank and without receiving consent of the Bank;
()] permitting the Lien to be registered against the Erb Properties;

Forbearance Agreement

(09) failure to submit a repayment plan;

(h) failure to pay the forbearance fee installments;

Q) failure to repay the outstanding principal and interest amounts owing; and

() allowing CORFinancial to purport to exercise any rights against the Property
(collectively, the “Defaults”).

DISCUSSIONS WITH CORFINANCIAL

Since November 19, 2024, | have had several discussions with the principal of
CORFinancial, Eric Inspektor. | understand from Mr. Inspektor that CORFinancial was

retained by the Debtor as a financial advisor.

Following the delivery of the Second Default Letter, CORFinancial started to take a more

active role in discussing the Debtor’s defaults and exploring potential resolutions with the

Bank.

One potential resolution involved an assignment and assumption of the Bank’s debt and
security, wherein CORFinancial would repay the Indebtedness owing to the Bank, and take
an assignment of the Bank’s debt and security. These discussions occurred between

January and February 2025. During that time, CORFinancial provided the Bank with a



44,

45,

46.

47.

-13 -

memorandum addressed to myself and Mr. Patel entitled “indicative terms re purchase of
ICICI security” (the “COR Memo”’). Among other things, the COR Memo indicated that
CORFinancial would purchase the Bank’s debt and security, with a targeted closing date

of March 15, 2025. A copy of the COR Memo is attached hereto as Exhibit “P”.

Based on the COR Memo, I instructed my counsel to draft an assignment of debt and
security agreement for consideration by CORFinancial. On February 26, 2025, the
proposed form of assignment of debt and security agreement was provided to Mr. Inspektor
for consideration. The Bank never received a response from CORFinancial or Mr.

Inspektor.

During my discussions with Mr. Inspektor regarding a potential purchase of the Bank’s
debt and security, he did not mention that CORFinancial registered a security interest
against the Debtor in January. Mr. Inspektor only advised me on March 24, 2025, that such

a registration had been made.

On that same day, Mr. Inspektor also advised me that he intended to commence a power
of sale proceeding in respect of the Erb Properties. | have been advised by Mitch Grossell
at TGF that CORFinancial has registered a charge/mortgage over the Erb Properties in the
amount of $500,000 (the “CORFinancial Charge”). | am unsure as to details or
documentation supporting the CORFinancial Charge, but | understand Mr. Inspektor may
have provided the Debtor with additional funds. A copy of the CORFinancial Charge is

attached hereto as Exhibit “Q”.

Mr. Inspektor also advised that he intended to register a lien against the Erb Properties and

proceed with listing them for sale through Cushman Wakefield or CBRE by the end of
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March 2025. As of today’s date, it appears that CORFinancial has not registered a lien on

title to the Erb Properties.

On April 4, 2025, the Bank received a Notice of Sale dated March 19, 2025, issued in
connection with the enforcement of the CORFinancial Charge (the “Notice”). Although
the Notice was dated over two weeks earlier, it was not received by the Bank until April 4

by mail. A copy of the Notice is attached hereto as Exhibit “R”.

The alleged default outlined in the Notice is stated to have occurred on the same day the
CORFinancial Charge was registered, which raises concerns about the circumstances
surrounding its registration. | am advised by Mitch Grossell at TGF that CORFinancial is
not permitted to sell the property until 35 days after the date of the Notice, which is
April 24, 2025 (the “Notice Period”). Accordingly, the Bank requires the stay of
proceedings and the appointment of the receiver prior to the expiry of the Notice Period to

prevent CORFinancial from taking any action that may prejudice the interests of the Bank.

In response to receiving the Notice, the Bank delivered a letter on April 7, 2025 (the
“April 7 Letter”), demanding that CORFinancial halt any enforcement action and
immediately withdraw the Notice. A copy of the April 7 Letter is attached hereto as

Exhibit “S”.

On April 9, 2025, Mr. Inspektor advised me that he had received the April 7 Letter but had
already listed the Erb Properties with CBRE. As of today’s date, I have not seen any such

listing, nor has Mr. Inspektor indicated whether he intends to withdraw the Notice.
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The commencement of any enforcement or realization steps by CORFinancial is
unacceptable to the Bank as any amounts owed by the Debtor to CORFinancial are
subordinate in priority to the Bank’s security interest. The registration of the CORFinancial
Charge and intentions to commence enforcement steps in connection therewith creates
additional uncertainty, instability, and risk regarding the disposition of the Erb Properties,
which can be remedied by the appointment of the Receiver.

DEMAND LETTERS

Due to the continuing Defaults, the Bank delivered the Demands on March 20, 2025, to
the Debtor and the Guarantor that demanded immediate payment of the Indebtedness.
Copies of the Demands are attached hereto as Exhibit “T”. Along with the Demands, the
Bank also issued NITES to the Debtor. A copy of the NITES is attached hereto as

Exhibit «“U”.

NECESSITY FOR THE APPOINTMENT OF A RECEIVER

As of today’s date, the Indebtedness remains outstanding and interest and costs continue
to accrue each day. Pursuant to the Mortgage and the GSA, the Debtor has permitted the

Bank the right to appoint, or seek the appointment of, a receiver over the Property.

There is urgency to appoint a receiver today and before the Notice Period under the Notice
expires. The stay of proceedings will stop the power of sale proceeding initiated by
CORFinancial while the proposed receiver reviews the debt and security arrangements of
CORFinancial to determine if its alleged security interest is valid and enforceable. | am
advised by Mitch Grossell that, pursuant to the Mortgages Act, CORFinancial is permitted
to sell the Erb Properties once the Notice Period elapses. Accordingly, the receiver must

be appointed prior to that to maintain the Bank’s rights.
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In the circumstances, the appointment of a receiver is necessary and appropriate for the

following reasons:

(a)

(b)

(©)
(d)

(€)

(f)

(9)

(h)

(i)

the Bank has demanded repayment of the Indebtedness and all applicable notice

periods have expired;

the Debtor has failed to maintain insurance for the Erb Properties and there is

concern that the properties are not properly maintained and safeguarded;
the Debtor has stopped communicating with the Bank;
the Mortgage and the GSA permit the appointment of a receiver upon default;

there is uncertainty created by the registration of the Lien and the actions taken by

CORFinancial that are resolved by the appointment of the Receiver;

the Bank requires the stay of proceedings to prevent CORFinancial from taking

any further steps with respect to the Notice;

a receivership proceeding allows the Court to supervise a sale process for the Erb

Properties, creating stability and transparency for the benefit of all stakeholders;

the proposed Receiver is experienced in Canadian insolvency proceedings,

including with respect to real estate receiverships in particular; and

it is just and convenient to appoint the Receiver.

The Bank proposes that AGI be appointed as receiver over the Property of the Debtor.

AGI is prepared to act as the Receiver if appointed in accordance with the terms of the

draft Receivership Order. | am advised by Mitch Grossell of TGF that AGI is a “licensed
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insolvency trustee” as such term is defined in the BIA. A copy of AGI’s consent to act as

the Receiver is attached hereto as Exhibit “V/”.

The Bank is prepared to provide financing to the Receiver in the form of Receiver’s
Certificates, as provided for and in the form set out in the draft Receivership Order, subject

to being satisfied as to the funding requirements.
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Transaction Number: APP-A10597257567
Report Generated on October 15, 2024, 08:51

Ministry of Public and
Business Service Delivery

Profile Report

2338486 ONTARIO LIMITED as of October 15, 2024

Act Business Corporations Act

Type Ontario Business Corporation

Name 2338486 ONTARIO LIMITED

Ontario Corporation Number (OCN) 2338486

Governing Jurisdiction Canada - Ontario

Status Active

Date of Incorporation August 10, 2012

Registered or Head Office Address 1333 Weber Street E, Kitchener, Ontario, N2A 1C2, Canada

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

V. Quindonilboe ) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10597257567
Report Generated on October 15, 2024, 08:51

Active Director(s)

Minimum Number of Directors 1

Maximum Number of Directors 5

Name KAMAL PATEL

Address for Service 1333 Weber Street East, Kitchener, Ontario, N2A 1C2,
Canada

Resident Canadian Yes

Date Began August 10, 2012

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

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

Position

Address for Service

Date Began

Name

Position

Address for Service
Date Began

Name

Position

Address for Service

Date Began

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

V. Quisonislbo W)

Director/Registrar

Transaction Number: APP-A10597257567
Report Generated on October 15, 2024, 08:51

KAMAL PATEL

President

1333 Weber Street East, Kitchener, Ontario, N2A 1C2,
Canada

August 10, 2012

KAMAL PATEL

Secretary

1333 Weber Street East, Kitchener, Ontario, N2A 1C2,
Canada

August 10, 2012

KAMAL PATEL

Treasurer

1333 Weber Street East, Kitchener, Ontario, N2A 1C2,
Canada

August 10, 2012

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

Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10597257567
Report Generated on October 15, 2024, 08:51

Corporate Name History
Name 2338486 ONTARIO LIMITED

Effective Date August 10, 2012

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

. o \
V. Quimonisthe W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10597257567
Report Generated on October 15, 2024, 08:51

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

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

. o \
V. Quimonisthe W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10597257567
Report Generated on October 15, 2024, 08:51

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

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

. o \
V. Quimonisthe W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10597257567
Report Generated on October 15, 2024, 08:51

Document List

Filing Name Effective Date
BCA - Articles of Amendment August 02, 2024
Annual Return - 2020 August 23, 2020

PAF: KAMAL PATEL - DIRECTOR

Annual Return - 2019 October 13, 2019
PAF: KAMAL PATEL - DIRECTOR

Annual Return - 2018 November 25, 2018
PAF: KAMAL PATEL - DIRECTOR

Annual Return - 2017 November 12, 2017
PAF: KAMAL PATEL - DIRECTOR

Annual Return - 2016 November 13, 2016
PAF: KAMAL PATEL - DIRECTOR

Annual Return - 2015 November 14, 2015
PAF: KAMAL PATEL - DIRECTOR

Annual Return - 2014 August 16, 2014
PAF: KAMAL PATEL - DIRECTOR

Annual Return - 2013 August 16, 2014
PAF: KAMAL PATEL - DIRECTOR

CIA - Initial Return April 17, 2013
PAF: KAMAL PATEL - DIRECTOR

BCA - Articles of Incorporation August 10, 2012

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

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

V. Quisonislbo W)

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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This is Exhibit “B” referred to in the
Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
before me this 14th day of April, 2025 in accordance with
0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY




























This is Exhibit “C” referred to in the
Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
before me this 14th day of April, 2025 in accordance with
0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY
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Zﬁ’ Ontario

LAND

PARCEL REGISTER (ABBREVIATED)

REGISTRY
OFFICE #58

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

22393-0636 (LT)

FOR PROPERTY IDENTIFIER

PAGE 1 OF 2
PREPARED FOR C. MACDONALD
ON 2025/04/01 AT 09:45:01

teranet ¢fpress

PROPERTY DESCRIPTION:

PROPERTY REMARKS:

ESTATE/QUALIFTIER:

PART LOT 18,

PL 696 BEING PART 1 ON 58R21677;

RECENTLY :

CITY OF WATERLOO

PIN CREATION DATE:

FEE SIMPLE DIVISION FROM 22393-0129 2024/01/18
LT CONVERSION QUALIFIED
OWNERS' NAMES CAPACITY SHARE
2338486 ONTARIO LIMITED ROWN
CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD

** PRINTOUT

**SUBJECT,

* Kk

* Kk

* Kk

* Kk

* *

* Kk

**DATE OF (

250209

1487642
RE,

WR746410
RE,

WR801637

58R21677
RE

WR1517871

WR1517872
RE,

WR1622924

INCLUDES AL
ON FIRST REG
SUBSECTION 4
AND ESCHEATS
THE RIGHTS O
IT THROUGH L
CONVENTION.
ANY LEASE TO

ONVERSION TO

1963/01/15

2001/02/20
MARKS: PROOF

2013/03/28
MARKS: PLANNI

2014/02/03

2023/04/04
MARKS: WR1501

2023/07/04

2023/07/04
MARKS: WRI1517

2025/03/05

[ DOCUMENT TYPES AND

IT'STRATION UNDER THE

#(1) OF THE LAND TIT.

OR FORFEITURE TO TH.

" ANY PERSON WHO WOU.

ENGTH OF ADVERSE POS

WHICH THE SUBSECTIO.

LAND TITLES: 2002/1

BYLAW

DEPOSIT
OF DEATH FREDERICK H

TRANSFER
NG ACT STATEMENTS.

NOTICE

PLAN REFERENCE
963.

CHARGE

NO ASSGN RENT GEN
871

CHARGE

DELETED INSTRUMENT
LAND TITLES ACT, TO
LES ACT, EXCEPT PAR.
. CROWN.

LD, BUT FOR THE LAN.

PESSION, PRESCRIPTI

N 70 (2) OF THE REGI

P/23 **

URT WEICKERT

$486,500

$2,800,000

$500,000

WGRAPH 11,

ETRY ACT APPLIES.

WEICKERT, KURT

2175558 ONTARIO

THE CORPORATION

2338486 ONTARIO

2338486 ONTARIO

2338486 ONTARIO

5 SINCE 2024/01/18 **

PARAGRAPH 14,

INC.

PROVINCIAL SUCCESSION DUTIES

D TITLES ACT, BE ENTITLED TO THE LAND OR ANY PART OF

DN, MISDESCRIPTION OR BOUNDARIES SETTLED BY

OF THE CITY OF WATERLOO

LIMITED

LIMITED

LIMITED

*

2338486 ONTARIO LIMITED

2338486 ONTARIO LIMITED

ICICI BANK CANADA

ICICI BANK CANADA

CORFINANCIAL CORP.

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES,
ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.

NOTE:

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
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Zﬁ’ Ontario

LAND
REGISTRY
OFFICE #58

PARCEL REGISTER (ABBREVIATED)

FOR PROPERTY IDENTIFIER
PAGE 2 OF 2

22393-0636

PREPARED FOR C. MACDONALD
(LT) ON 2025/04/01 AT 09:45:01

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

teranet ¢fpress

REG. NUM.

DATE

INSTRUMENT TYPE

AMOUNT

PARTIES FROM

PARTIES TO

CERT/
CHKD

WR1624548

2025/03/17

CONSTRUCTION LIEN

$103, 640 MASRI O INC.

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES,

NOTE:

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.

ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.
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Zﬁ’ Ontario

LAND

REGISTRY
OFFICE #58
* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

PARCEL REGISTER (ABBREVIATED)

22393-0638 (LT)

FOR PROPERTY IDENTIFIER

PAGE 1 OF 1
PREPARED FOR C. MACDONALD
ON 2025/04/01 AT 09:43:50

teranet ¢fpress

PROPERTY DESCRIPTION:

PROPERTY REMARKS:

PART LOT 18, PLAN 696 BEING PARTS 4,

5 AND 6 ON 58R21677; CITY OF WATERLOO

ESTATE/QUALIFIER: RECENTLY : PIN CREATION DATE:
FEE SIMPLE DIVISION FROM 22393-0128 2024/01/18
LT CONVERSION QUALIFIED
OWNERS' NAMES CAPACITY SHARE
2338486 ONTARIO LIMITED ROWN
CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD

** PRINTOUT INCLUDES AL

**SUBJECT, |ON FIRST REG

xx SUBSECTION 4
ol AND ESCHEATS
ol THE RIGHTS O
xx IT THROUGH L
xx CONVENTION.

*x ANY LEASE TO

**DATE OF (JONVERSION TO

250209 1963/01/15
WR1409932 2022/01/28
REMARKS: PLANNI
58R21677 2023/04/04
REMARKS: WR1501
WR1517870 2023/07/04
WR1517871 2023/07/04
WR1517872 2023/07/04
REMARKS: WR1517
WR1622924 2025/03/05
WR1624548 2025/03/17

[ DOCUMENT TYPES AND

IT'STRATION UNDER THE

#(1) OF THE LAND TIT.

OR FORFEITURE TO TH.

" ANY PERSON WHO WOU.

ENGTH OF ADVERSE POS

WHICH THE SUBSECTIO.

LAND TITLES: 2002/1

BYLAW

TRANSFER

NG ACT STATEMENTS.

PLAN REFERENCE
963.

TRANSFER

CHARGE

NO ASSGN RENT GEN
871

CHARGE

CONSTRUCTION LIEN

DELETED INSTRUMENT
LAND TITLES ACT, TO
LES ACT, EXCEPT PAR.
. CROWN.

LD, BUT FOR THE LAN.

PESSION, PRESCRIPTI

N 70 (2) OF THE REGI

P/23 **

$1,650,000

$2,800,000

$500,000

$103, 640

5 SINCE 2024/01/18 **

AGRAPH 11, PARAGRAPH 14, PROVINCIAL SUCCESSION DUTIES

D TITLES ACT, BE ENTITLED TO THE LAND OR ANY PART OF

DN, MISDESCRIPTION OR BOUNDARIES SETTLED BY

ETRY ACT APPLIES.

NORTHBANK CAPITAL PARTNERS INC.

PATEL, KAMAL

2338486 ONTARIO LIMITED

2338486 ONTARIO LIMITED

2338486 ONTARIO LIMITED

MASRI O INC.

*

2338486 ONTARIO LIMITED
PATEL, KAMAL

2338486 ONTARIO LIMITED

ICICI BANK CANADA

ICICI BANK CANADA

CORFINANCIAL CORP.

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES,
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.




This is Exhibit “D” referred to in the
Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
before me this 14th day of April, 2025 in accordance with
0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY




< co-operators

Investments. Insurance. Advice.

Home Insurance Policy No. 4002034396

CHARAN (CHARLIE) SINGH INSURANCE AGENCY INC
407-7700 HURONTARIO ST
BRAMPTON ON L6Y 4M3

@ can.

CHARAN (CHARLIE) SINGH INSURANCE AGENCY INC
at 905-450-1901

B ciick.

cooperators.ca

Come in.

2338486 ONTARIO LTD. CHARAN (CHARLIE) SINGH INSURANCE AGENCY INC
29 IDLE RIDGE CRT 407-7700 HURONTARIO ST
KITCHENER ON N2A 3W3 BRAMPTON, ON L6Y 4M3

Your updated
home insurance policy

Your Certificate of Insurance Page 3

Thank you for continuing to choose Co-operators for your
insurance needs. Your most recent policy changes have been
updated in these documents. If you have any questions, please
contact us.

Quick. Easy. Secure. Visit cooperators.ca/onlineservices to sign up
for online services and gain access to your policy information.

DATE PREPARED: JANUARY 24, 2024 PAGE 1 OF 4



< co-operators

Investments. Insurance. Advice.

We're investing in your future. Together.
We're driven to provide financial security for Canadians and our communities, not just today, but for generations to
come. To succeed, we need to embed a mindset of sustainability into everything we do — because we know our

financial prosperity and the wealth of our clients is deeply connected to the health and well-being of our planet and our
communities.

We became carbon neutral equivalent in 2020 and have set targets to become net-zero in our operations and our
investments by 2040 and 2050, respectively. In the meantime, we will continue reducing our emissions and investing
in climate solutions to get us to net-zero.

Learn more about our net-zero commitments and how we're helping to build a climate-resilient future at
integratedreport.cooperators.ca.

Go paperless to make more time for you

This easy-to-use portal offers secure, 24/7 access to your
Co-operators account. Which means you can easily get a
quote,* submit claims, make payments, and more,
whenever it's convenient for you.

For added convenience, go paperless by visiting “Profile
and Preferences.” You'll receive timely email notifications
around policy updates and billing.

*Some quotes and policies are not available through your
Online Services account.

n facebook.com/CooperatorsFinancialServices g @ _Cooperators youtube.com/Cooperatorsinsurance

DATE PREPARED: JANUARY 24, 2024 PAGE 2 OF 4



¥ co-operators Your Certificate of Insurance

Investments. Insurance. Advice.

INSURED

2338486 ONTARIO LTD.
29 IDLE RIDGE CRT
KITCHENER ON N2A 3W3

This Certificate of Insurance summarizes your coverages, shows
your policy’s effective and expiry dates, and provides the cost for
your recent policy changes.

Any premium reimbursement issued by Co-operators General
Insurance Company, during the term of your policy, will be made
payable to the payor on file, as per the information provided by the
insured.

Summary of Insured Items

Location : 392 ERB STREET WEST, WATERLOO, ON

Home Insurance Policy No. 4002034396

Underwritten by Co-operators General Insurance Company

EFFECTIVE DATE
January 28, 2024 at 12:01 AM

EXPIRY DATE
January 28, 2025 at 12:01 AM

All times are local times at the postal address of the Insured.

Questions?

CHARAN (CHARLIE) SINGH INSURANCE AGENCY INC
at 905-450-1901

407-7700 HURONTARIO ST

BRAMPTON, ON L6Y 4M3

Liability coverage

Premium total -$397.00
Ontario Tax (Taxable premium: -$397.00) -$31.76
Total cost for your change -$428.76

Location : 392 ERB STREET WEST, WATERLOO, ON N2L 1W6

POLICY TYPE: Residential Prestige

MORTGAGEE: [CICI BANK CANADA, DON VALLEY BUSINESS PARK 150 FERRAND DRIVE SUITE 700, TORONTO, ON M3C 3E5

DEDUCTIBLE LIMIT PREMIUM
Property Coverage $2,500
Dwelling $975,000 $2,968.00
Loss of Use of Your Dwelling $97,500 Included
Detached Private Structures $146,300 Included
Personal Property $10,000 $73.00
Additional Property Coverages/Endorsements
Guaranteed Replacement Cost for Dwelling — — Included
Comprehensive Water $75,000 $553.00
Deductible: the greater of $1,000 or 2% of the total amount of the
insured loss or damage
(continued)

The policy contains a clause that may limit the amount payable.

DATE PREPARED: JANUARY 24, 2024 Co-operators® is a registered trademark of The Co-operators Group Limited. PAGE 3 OF 4



Location : 392 ERB STREET WEST, WATERLOO, ON N2L 1W6 (continued)

DEDUCTIBLE LIMIT PREMIUM
Additional Property Coverages/Endorsements (continued)
Special Settlement for Windstorm or Hail Damage — — —
Communicable Disease Exclusion — — —
Subtotal for Location property coverage $3,594.00
Liability Coverage LMt PREMIUM
Applicable to:
392 ERB Street West, WATERLOO, Ontario, N2L 1W6
Liability
Legal Liability $2,000,000 Included
Voluntary Medical Expenses Coverage $5,000 Included
Voluntary Payment for Damage to Property Coverage $2,000 Included
Liability Coverages/Endorsements
Residential Units - 392 ERB Street West
# of Rented Units: 4 $273.00
Subtotal for liability coverage $273.00

Your policy includes discounts for:
@ Discounts Claims Free
Non-smoker

Robert Wesseling
President and Chief Executive Officer
Authorized Signature of Insurer
DATE PREPARED: JANUARY 24, 2024 PAGE 4 OF 4



This is Exhibit “E” referred to in the
Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
before me this 14th day of April, 2025 in accordance with
0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY




























































































































































































































































































































This is Exhibit “F” referred to in the
Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
before me this 14th day of April, 2025 in accordance with
0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY














































This is Exhibit “G” referred to in the
Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
before me this 14th day of April, 2025 in accordance with
0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY




CAL458147090473
VIA POST & ELECTRONIC MAIL

August 30, 2024

2338486 Ontario Limited
29 Idle Ridge Court
Kitchener, Ontario N2A 3W3

Attention: Kamal Patel
Dear Sir,

RE: Amendment to Commitment Letter dated July 04, 2023 between 2338486 Ontario
Limited as Borrower, Kamal Patel as Guarantor, and ICICI Bank Canada as Lender (the
“Commitment Letter”)

This letter set out the Borrower’s and Lender’s (each, a “Party”) mutual understanding of
certain corrections that the Parties wish to make to the Commitment Letter. The Parties
agree that modifications are required to the terms setting out the amortization rate
applicable to the Loan, to the applicable financial covenant, to the signature page, and to
Annexure 1 which sets out the amortization schedule.

The Parties agree to the following changes to be made to the Commitment Letter:

a) Section 8 shall be retitled as “Amortization Rate” and the text of that section shall be
fully replaced with: “Principal repayment at an amortization rate of 1.0% p.a., as
detailed in Annexure 17;

b) Annexure 1 of the Commitment Letter shall be replaced with Annexure 1 attached to
this letter agreement;

¢) In Section 10 (Repayment), the term “Amortization Period” shall be replaced with
“Amortization Rate”;

d) In Section 14 (Financial Covenant), the term “50%” shall be replaced with “200%";
and

e) Inthe signature block, the Borrower’s name shall be changed from 23348484
Ontario Limited” to “2338486 Ontario Limited”.

All other terms of the Commitment Letter shall remain unchanged. The abovementioned
changes shall come into effect once this letter is fully executed by all Parties, including the
Guarantor and delivered to the Lender.

The Borrower and Guarantor agree that their obligations under the Security Documents
granted to the Lender in connection with the Commitment Letter remain in full effect. If there

ICICI Bank Canada CAL458147090473
366 Bay Street Tel: (416) 360-0909
Toronto, ON M5H 4B2 Fax: (416) 214-5174

Canada Website: icicibank.ca



are any legal or registration fees or costs associated with these changes or with their
implementation, they shall be borne by the Borrower.

This letter shall be governed by the laws of the Province of Ontario and the federal laws of
Canada applicable therein. It may be executed in any number or counterparts, each of which
shall be deemed to be an original when so executed and all of which, when taken together,
shall constitute one and the same instrument. Delivery of an executed counterpart of a
signature page by any electronic means shall be as effective as delivery of a manually
executed counterpart of such signature page.

Please acknowledge and indicate your agreement to the abovementioned changes by
countersigning a copy of this letter agreement.

ICICI Bank Canada 2338486 Ontario Limited
Jigar Jain (Rt
Name: Jigar Jain Name: Kamal Patel

Title: Chief Risk Officer Title: president

Name:
Title: Lester Fernandes
e Head, Corporate
and Commercial
Witness: Guarant@
Name: Jay Patel Name: Kamal Patel
ICICI Bank Canada CAL458147090473
366 Bay Street Tel: (416) 360-0909
Toronto, ON M5H 4B2 Fax: (416) 214-5174

Canada Website: icicibank.ca



Annexure 1

Principal Principal
Payment Interest Reduction outstanding

04-Jul-23 $2,800,000.00
01-Aug-23 $12,887.56 $12,887.56 $2,800,000.00
01-Sep-23 $13,865.68 $13,828.14 $37.54 $2,799,962.46
01-Oct-23 $13,865.68 $13,827.96 $37.72 $2,799,924.74
01-Nov-23 $13,865.68 $13,827.77 $37.91 $2,799,886.82
01-Dec-23 $13,865.68 $13,827.58 $38.10 $2,799,848.72
01-Jan-24 $13,865.68 $13,827.39 $38.29 $2,799,810.43
01-Feb-24 $13,865.68 $13,827.21 $38.47 $2,799,771.96
01-Mar-24 $13,865.68 $13,827.02 $38.66 $2,799,733.30
01-Apr-24 $13,865.68 $13,826.82 $38.86 $2,799,694.44
01-May-24 $13,865.68 $13,826.63 $39.05 $2,799,655.38
01-Jun-24 $13,865.68 $13,826.44 $39.24 $2,799,616.14

01-Jul-24 $13,865.68 $13,826.25 $39.43 $2,799,576.71
01-Aug-24 $13,865.68 $13,826.05 $39.63 $2,799,537.08
01-Sep-24 $16,159.19 $13,825.86 $2,333.33 $2,797,203.74
01-Oct-24 $16,147.66 $13,814.33 $2,333.33 $2,794,870.41
01-Nov-24 $16,136.14 $13,802.81 $2,333.33 $2,792,537.08
01-Dec-24 $16,124.62 $13,791.29 $2,333.33 $2,790,203.74
01-Jan-25 $16,113.09 $13,779.76 $2,333.33 $2,787,870.41
01-Feb-25 $16,101.57 $13,768.24 $2,333.33 $2,785,537.08
01-Mar-25 $16,090.04 $13,756.71 $2,333.33 $2,783,203.74
01-Apr-25 $16,078.52 $13,745.19 $2,333.33 $2,780,870.41
01-May-25 $16,067.00 $13,733.67 $2,333.33 $2,778,5637.08
01-Jun-25 $16,055.47 $13,722.14 $2,333.33 $2,776,203.74

01-Jul-25 $16,043.95 $13,710.62 $2,333.33 $2,773,870.41

04-Jul-25 | $2,775,694.33 $1,823.92 $2,773,870.41

ICICI Bank Canada CAL458147090473

366 Bay Street
Toronto, ON M5H 4B2
Canada

Tel: (416) 360-0909
Fax: (416) 214-5174
Website: icicibank.ca




This is Exhibit “H” referred to in the
Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
before me this 14th day of April, 2025 in accordance with
0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY




LRO # 58 Charge/Mortgage Registered as WR1517871 on 2023 07 04 at 13:05
The applicant(s) hereby applies to the Land Registrar. yyyy mmdd Pagel of 14
Properties
PIN 22393-0128 LT Interest/Estate Fee Simple
Description PT LT 18 PL 696 CITY OF WATERLOO AS IN 305968; WATERLOO
Address 392 ERB STREET WEST
WATERLOO
PIN 22393-0129 LT Interest/Estate Fee Simple
Description PT LT 18 PL 696 CITY OF WATERLOO AS IN 435372, EXCEPT PT 1, 58R6092;
WATERLOO
Address 398 ERB STREET WEST
WATERLOO
Chargor(s)

The chargor(s) hereby charges the land to the chargee(s). The chargor(s) acknowledges the receipt of the charge and the standard

charge terms, if any.

Name 2338486

Address for Service

ONTARIO LIMITED

29 Idle Ridge Court

Kitchener, Ontario
N2A 3W3
A person or persons with authority to bind the corporation has/have consented to the registration of this document.

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

Chargee(s) Capacity Share
Name ICICI BANK CANADA
Address for Service 150 Ferrand Drive
Suite 1200
Toronto, Ontario
M3C 3E5
Statements
Schedule: See Schedules
Provisions
Principal $2,800,000.00 Currency CDN
Calculation Period Semi-Annually, Not in Advance
Balance Due Date See Schedule
Interest Rate 6.00% per annum
Payments $13,865.68
Interest Adjustment Date 2023 08 01
Payment Date First day of each noth
First Payment Date 2023 0901
Last Payment Date
Standard Charge Terms 200033
Insurance Amount Full insurable value
Guarantor Kamal Patel
Signed By
lan William Thomas Clough 2 Queen Street East Suite 1500 acting for Signed 2023 07 04
Toronto Chargor(s)
M5C 3G5
Tel 416-593-1221
Fax 416-593-5437
I have the authority to sign and register the document on behalf of the Chargor(s).
Submitted By
BLANEY MCMURTRY LLP 2 Queen Street East Suite 1500 2023 07 04

Toronto
M5C 3G5




LRO# 58 Charge/Mortgage

The applicant(s) hereby applies to the Land Registrar.

Registered as WR1517871 on 2023 07 04
yyyy mm dd

at 13:05
Page 2 of 14

Submitted By

Tel 416-593-1221
Fax 416-593-5437

Fees/Taxes/Payment

Statutory Registration Fee
Total Paid

$69.00
$69.00

File Number

Chargee Client File Number : 099434-0100




This is a Schedule attached to a Charge/Mortgage granted by
2338486 Ontario Limited
to and in favour of
ICICI Bank Canada

relating to those lands and premises legally described on Page 1 of the Charge/Mortgage

to which this Schedule is attached and municipally known as
392 and 398 Erb Street West, Kitchener, Ontario (the ""Property'’)

Additional Provisions

STANDARD CHARGE TERMS

The terms contained in this schedule are in addition to the terms contained in Standard
Charge Terms No. 200033. In the event of any inconsistency, conflict or discrepancy
between the terms contained in this schedule and those contained in Standard Charge Terms
No. 200033, the terms contained in this schedule shall prevail and govern to the extent of
the inconsistency, conflict or discrepancy.

DEFINITIONS

In this schedule, the following terms have the following meanings:

(@)

(b)

(©)

(d)

(€)

(f)

(9)

(h)

“Applicable Laws” means, in respect of any Person, property, transaction or event, all
applicable federal, provincial or municipal laws, statutes, regulations, rules, by-laws,
policies and guidelines, orders, permits, licenses, authorization, approvals and all
applicable common laws or equitable principles whether now or hereafter in force and
effect;

“Balance Due Date” means the earlier of: (a) twenty-four (24) months from the
Interest Adjustment Date; and (b) twelve (12) months from the date on which the
Chargor receives site plan approval for its intended development of the Property from
the City of Waterloo;

“Business Day” means a day except a Saturday or a Sunday, a statutory holiday in the
Province of Ontario or a day on which banks are closed in Toronto, Ontario;

“Charge” means this Charge/Mortgage and any amendments thereto and includes the
Standard Charge Terms;

“Chargee” means the Person or Persons named as Chargee in the Chargee(s) section
on the first page of this Charge and their respective successors and assigns;

“Chargor” means the Person or Persons named as Chargor in the Chargor(s) section
on the first page of this Charge and their respective successors and assigns;

“Commitment Letter” means the Commitment Letter dated July 4, 2023 between the
Chargor, the Chargee and Kamal Patel;

“Costs” means all fees, costs, charges and expenses incurred by or on behalf of the
Chargee for or incidental to (a) preparing, executing and registering the Loan
Documents, (b) collecting payments due to the Chargee under the Loan Documents,
(c) enforcing and realizing on this Charge and the other Loan Documents, including
power of sale, foreclosure, execution, judicial sale, court appointed or private
receivership, possession and/or management of the Property and other enforcement
proceedings, (d) inspecting, protecting, securing, completing, insuring, repairing,
equipping, taking and keeping possession of, managing, selling or leasing the Property,
including all protective disbursements and curing any defaults under or renewing any
leasehold interests, (€) exercising any rights of a receiver appointed under this Charge
or otherwise and such receiver’s fees and expenses (including all legal fees and
disbursements and agents’ costs and expenses), (f) obtaining any environmental audits
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or other inspections, tests or reports with respect to the Property, (g) complying with
any notices, orders, judgments, directives, permits, licenses, authorizations or
approvals with respect to the Property, (h) performing the obligations of the Chargor
under the Loan Documents, (i) all legal fees and disbursements in connection with the
amounts secured by this Charge on a full indemnity basis, and (j) any other fees, costs,
charges or expenses payable to the Chargee under the Commitment Letter or any of
the Loan Documents or otherwise at law or in equity. “Costs” will also include interest
at the Interest Rate on all such fees, costs, charges and expenses;

“Event of Default” means a default under the Commitment Letter, this Charge or the
other Loan Documents;

“Guarantor” means Kamal Patel;

“Indebtedness” means the: (a) the Principal Amount and Interest at the Interest Rate;
(b) Costs; (c) any amount, cost, charge, expense or interest which has been added to
the Indebtedness under the Loan Documents or which is otherwise due and payable
thereunder or secured thereby, and (d) the payment, performance, discharge and
satisfaction of all other obligations of the Chargor to the Chargee under or in respect
the Indebtedness and/or Loan Documents;

“Interest” means interest at the Interest Rate calculated semi-annually, not in advance
and payable on the Principal Amount and such other amounts as provided for in this
Charge both before and after maturity, default and judgment;

“Interest Adjustment Date” means the Interest Adjustment Date set out under the
heading “Provisions” on the first page of this Charge;

“Interest Rate” means rate of Interest set out under the heading “Provisions” on the
first page of this Charge;

“Loan” means the loan in the Principal Amount made by the Chargee to the Chargor
pursuant to the Commitment Letter;

“Loan Documents” means, collectively, the Commitment Letter, all promissory
notes, documents, instruments and agreements now or hereafter evidencing, securing,
guaranteeing and/or relating to the Indebtedness or any part thereof, including this
Charge, and the Security referred to in the Commitment Letter. Reference in this
Charge to any Loan Document or other instrument or agreement shall include all
amendments, addenda, modifications, extensions, renewals, restatements,
supplements or replacements thereto or thereof from time to time;

“Monthly Payments” means the monthly payments of principal and interest to be
made on the first (1st) day of each and every month during the term of the Loan in the
amount set out under the heading “Provisions” on the first page of this Charge;

“Operating Account” means the operating account for day-to-day business of the
Chargor opened by the Chargor with the Chargee;

“Person” means any individual, corporation, partnership, joint venture, association,

joint stock company, trust, trustee, estate, limited liability company, unincorporated
organization, real estate investment trust, government or any agency or political
subdivision thereof, or any other form of entity;

“Principal Amount” means Two Million Eight Hundred Thousand Canadian Dollars
($2,800,000.00);

“Property” means land and premises specified in the Properties section on the first
page of this Charge; and

“Standard Charge Terms” means the set of Standard Charge Terms filed as
No. 200033.



CHARGE

In consideration of the Chargee making the Loan to the Chargor in the Principal Amount,
the receipt of which is hereby acknowledged by the Chargor, the Chargor hereby mortgages,
charges, assigns and transfers, as and by way of a fixed and specific mortgage, charge,
assignment and transfer to and in favour of the Chargee, all legal and beneficial right, title,
estate, interest and benefit, from time to time, in and to the Property to secure the repayment
of the Indebtedness and the performance of all of the obligations of the Chargor contained
herein. The Chargor hereby releases to the Chargee, all of its claims on the Property until
the Chargor has repaid the Indebtedness and performed all of the obligations of the Chargor
in the manner provided by this Charge and the Commitment Letter.

MONTHLY PAYMENTS

Interest on the Principal Amount from time to time advanced prior to the Interest Adjustment
Date, computed from the respective dates of such advances to the Interest Adjustment Date,
shall, at the option of the Chargee, be deducted from the advances or paid by the Chargor at
such time or times as the Chargee may require and such Interest may be so deducted or paid
in advance; after the Interest Adjustment Date, the Principal Amount with Interest computed
from the Interest Adjustment Date, shall become due and be paid in Monthly Payments
herein and the balance, if any, of the Principal Amount and Interest shall become due and
payable on the Balance Due Date. The Monthly Payments, when received, shall be applied
firstly to outstanding Costs, secondly to outstanding Interest and the balance, if any, in
reduction of the outstanding Principal Amount. [If any payment received is less than the
Interest due to the effective date of receipt of such payment, the Chargee reserves the right,
in addition to any other available rights, to add the deficiency to the Principal Amount.

PREPAYMENT

The Chargor has no right to prepay the Loan or any part thereof.

COMPOUND INTEREST

If the Chargor defaults in any Monthly Payment or other payment due pursuant to this
Charge, compound interest at the Interest Rate will accrue and be payable on the sum in
arrears (including all arrears of interest) from time to time at the Interest Rate plus four
percent (4%) per annum, both before and after default, demand, acceleration, maturity and
judgment until paid and shall be paid forthwith. If the arrears and the compound interest are
not paid within the interest calculation period provided for in this Charge from the time of
default, a rest will be made and compound interest at the Interest Rate will be payable on the
aggregate amount then due, both before and after maturity, default and judgment, and so on
from time to time until paid. All such compound interest shall be added to the Indebtedness
and shall be secured by this Charge.

TAXES

All realty taxes assessed against the Property and local improvement charges (collectively
“Realty Taxes”) are to be paid by the Chargor directly to the municipality when due and the
Chargor will provide the Chargee with receipted copies of the tax bills for the Property or
other evidence of payment of Realty Taxes satisfactory to the Chargee within thirty (30)
days after the same has become payable. If at any time the Chargor does not pay any Realty
Taxes when due or fails to provide the Chargee with copies of receipted tax bills or other
satisfactory evidence of payment, the Chargee may pay the Realty Taxes and the Chargor
will repay the Chargee, on demand, any amount so paid. Any amount paid by the Chargee
and remaining unpaid by the Chargor will bear interest at the Interest Rate, will be added to
the outstanding Principal Amount of the Loan and will be secured by this Charge.

COSTS

Neither the preparation, execution nor registration of this Charge or the other Loan
Documents shall bind the Chargee to advance any amount secured by this Charge. The
Chargor covenants to pay all Costs to the Chargee forthwith on demand. Until paid, all Costs
together with interest thereon at the Interest Rate shall be added to the Indebtedness and
secured by this Charge.
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FEES

In consideration of the Chargee providing the Loan to the Chargor, the Chargor will pay
the following fees to the Chargee:

€)) an upfront fee in the amount of 0.75% of the original Principal Amount, being
$21,000.00 (the “Upfront Fee”). The Chargee acknowledges receipt of
CAD#$11,000.00 in partial payment of the Upfront Fee, which is deemed to have
been fully earned by the Chargee. The Chargor shall pay the balance of the Upfront
Fee prior to the advance of the Loan or, alternatively, the Chargee may deduct the
balance of the Upfront Fee from the advance of the Loan;

(b) An annual monitoring fee in the amount of 2.0% per annum of the original Principal
Amount of the Loan, being $56,000.00 payable in monthly instalments of
$4,666.67 on the first day of each month during the term of Loan, which the
Chargee is authorized to draw from the Operating Account;

(©) Amendments to Loan, as requested by the Chargor, will be subject to a minimum
fee of CAD$1,000 per request, subject to the complexity and circumstances of each
request, as mutually agreed upon between the Chargor and the Chargee; and

(d) Each breach by the Chargor of a covenant under the Loan Documents, late reporting
or the occurrence of an event of default under this Charge will be subject to a
minimum fee of CAD$500.00 per occurrence, where such condition has not
received the prior written approval of the Chargee.

FINANCIAL COVENANT

The Chargor agrees and covenants that the cumulative amount of total debt (on all
properties owned by the Guarantor, as declared in his Personal Net Worth Statements) shall
not exceed 50% of the cumulative net equity value of all properties owned by the
Guarantor, as declared in his Personal Net Worth statements, which net equity value shall
be calculated as the lesser of: (a) the purchase price paid by the Chargor to acquire the
Property (if the Chargor acquired the Property within last 18 months); and (b) a current
appraisal value of the Property prepared by an appraiser, commissioned by, satisfactory
and addressed to the Chargee.

POSITIVE COVENANT

The Chargor agrees and covenants to use and apply the proceeds of the sale of the
Guarantor’s other projects, including the projects owned by Pamata Hospitality Inc. and
2460467 Ontario Inc. that it receives from the Guarantor towards the repayment of the
Loan and/or development/construction costs in connection with the Chargor’s proposed
development of the Property.

PAYMENTS BY CHARGEE

The Chargee may pay all premiums of insurance and all taxes, rates, levies, charges,
assessments, utility and heating charges which shall from time to time fall due and be
unpaid in respect of the Property and all costs, charges, legal fees (as between solicitor and
his own client) and expenses as deemed necessary by the Chargee to preserve the Property
and/or to realize upon the Chargee’s security and all such payments shall be deemed Costs
hereunder.

PROOF OF OUTSTANDING PAYMENTS

The records maintained by the Chargee of the amounts advanced to the Chargor and
secured by this Charge, the amount of advances which are outstanding and the amount of
interest and other fees and Costs payable or secured under this Charge shall constitute
prima facie proof thereof in any legal proceedings or action in respect of the Loan or this
Charge.
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CHANGES AND ALTERATIONS

The Chargor shall not make any substantial changes, additions, or alterations to the
Property without the Chargee's prior written consent, which will not be unreasonably
withheld; and shall not demolish the existing buildings on the Property without the
Chargee's prior written consent, which consent may be withheld by the Chargee in its sole,
subjective and absolute discretion. Any major changes, additions, and/or alterations
contemplated to the Property, including major changes in use of the Property and/or any
proposed use of the Property as a hotel or similar type of accommodation, must receive the
Chargee’s written consent prior to the commencement of the changes, additions and/or
alterations. If the Chargor changes and/or alters the Property or its use without the prior
written consent of the Chargee being obtained, then the Chargee may, at its sole option,
declare forthwith due and payable the entire Indebtedness outstanding. The Chargor will
provide reasonable notice to the Chargee of any anticipated or impending transaction which
would require the consent of the Chargee under this clause together with such reasonable
information as the Chargee may require to determine whether or not to grant its consent
thereof.

SUBORDINATE DEBT AND FURTHER ENCUMBRANCES

The Chargor shall not, without the Chargee’s prior written approval, which approval may
be withheld in its sole, subjective and absolute discretion, incur any debt that will rank in
priority, pari passu or subordinate to the Loan (save and except for related party debt,
which has been postponed to the Loan) or obtain secondary financing and shall not further
charge, mortgage or otherwise encumber or permit or create any lien against or in respect
the Property or any interest therein. Upon a breach of this provision, the Chargee may, at
its option, declare forthwith due and payable the entire outstanding principal amount
secured by this Charge and all accrued and unpaid interest thereon and all other amounts
payable hereunder and the Chargee may exercise any and all rights and remedies available
to it at law and under this Charge.

SURVIVAL OF COMMITMENT LETTER

The Chargor acknowledges that this Charge has been delivered pursuant to the terms of the
Commitment Letter and that the terms of the Commitment Letter shall survive the delivery
and registration of this Charge and that there shall be no merger of those terms in this
Charge or in any other security for the Loan secured by this Charge. In the event of conflict,
inconsistency or discrepancy between any provision or provisions of the Commitment
Letter and any provision or provisions of this Charge or any of the related Loan Documents,
the Chargee shall determine which provision shall prevail and govern.

REPORTING REQUIREMENTS

The Chargor shall provide the following to the Chargee, all in form and content acceptable
to the Chargee:

@ within 120 days of the end of each of the Chargor’s fiscal years, financial statements
of the Chargor prepared by a Chartered Accountant Professional Accountant on an
audited or review engagement, as requested by the Chargee, including a Balance
Sheet and supporting schedules, a detailed Statement of Income and Expenditures
and supporting schedules, and a Statement of Change in Cash Flow;

(b) within 120 days of the end of each of the Chargor’s fiscal years, a personal net
worth statement of the Guarantor as at the Chargor’s fiscal year end;

(© within 120 days of the end of each of the Chargor’s fiscal years, confirmation that
all Realty Taxes are paid to date, through a copy of a paid tax receipt or interim
billing showing no arrears;

(d) within 120 days of the end of each of the Chargor’s fiscal years, a certificate of
insurance confirming that the Chargor has arranged and is maintaining the
insurance coverage required by the Chargee;
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(e) Within 30 days after the end of each calendar quarter, a leasing report and current
rent roll for the Property containing such detail, and such supporting copies of
leasing documentation, as may be required by the Chargee, certified by a senior
officer of the Chargor;

()] Within 30 days after the end of each calendar quarter, a report on the status of
obtaining site plan approval from the City of Waterloo in respect of Borrower’s
proposed development of the Property and confirmation of the date on which site
plan approval has been obtained from the City of Waterloo within ten (10) days of
receipt of obtaining same; and

(9) Within 30 days after the end of each calendar quarter, a declaration from the
Guarantor of the amount of the proceeds of sale received from the Guarantor’s other
projects (including the properties owned by Pamata Hospitality Inc. and 2460467
Ontario Inc.) and that such proceeds have been utilized towards development/
construction costs in respect of the Chargor’s proposed development of the
Property.

The Chargor hereby authorizes the Chargee to obtain such financial information from
third parties respecting it or him as the Chargee may reasonably require and covenants to
deliver any further financial information requested by the Chargee, acting reasonably.

INSURANCE

Without limiting the obligations of the Chargor under any provision of this Charge, the
Chargor shall place or cause to be placed and shall keep in force throughout the term of
this Charge the insurance coverage required pursuant to the Standard Charge Terms,
including, without limitation, the following insurance coverage, in respect of the Property.
The Chargor shall deliver to the Chargee copies of the policies of insurance signed by the
insurer or insurers, which policies are to be in form and content satisfactory to the Chargee
and the Chargee. Where, under the insurance policies described below, loss is payable to
the Chargee and the Chargee, such insurance policies shall show the loss payable to the
Chargee and the Chargee as first mortgagee.

(@  All risks of direct physical loss or damage including, without limitation, coverage
for the foundations of all improvements and flood and earthquake coverage, all on
a replacement cost basis with loss payable to the Chargee and the Chargee under an
Insurance Bureau of Canada mortgage clause; the policy should allow for the
improvements on the Property to be completed (if applicable), for partial
occupancy, and for the Property to be vacant and unoccupied for a period of at least
thirty (30) days;

(b)  Comprehensive broad form boiler and machinery insurance covering all pressure
vessels (whether fired or unfired), air conditioning and miscellaneous electrical
apparatus on the Property, for an amount satisfactory to the Chargee and the
Chargee, with loss payable to the Chargee and the Chargee under a Boiler and
Machinery Insurance Association mortgage clause;

(c) Business interruption or rental income loss coverage on a gross profits or rentals
form sufficient to cover 100% of the loss of rent or loss of business income from
the business conducted on the Property for a period of not less than twelve (12)
months, based on the greater of actual or projected revenue, in respect of all perils
stated in paragraphs (a) and (b) above; and

(d)  Commercial general liability insurance, inclusive of bodily injury, death or property
damage or loss, for a minimum amount of $5,000,000.00 per occurrence or such
other amount as the Chargee or the Chargee may reasonably request, with the
Chargee and the Chargee named as an additional insured.

The coverage required by paragraphs (a) and (b) above shall include by-law endorsements
acceptable to the Chargee and the Chargee, including but not limited to same site waiver,
increased cost of construction, undamaged portion coverage and demolition and debris
coverage.
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All policies shall be on a “no co-insurance basis”. All such insurance shall be placed with
a company or companies satisfactory to the Chargee and the Chargee. Deductible amounts
shall also be subject to the Chargee’s and the Chargee’s approval. All cancellations and
alteration clauses in any policies of insurance, including those contained in the mortgage
clause endorsements, shall provide for at least thirty (30) days prior written notice to the
Chargee and the Chargee of any cancellation of or material alteration to the policy. If
requested, the Chargor shall provide evidence of policy renewal or satisfactory replacement
annually at least thirty (30) days prior to expiry. The Chargor shall deliver to the Chargee
and the Chargee original or certified copies of all policies required hereunder.

In addition, the Chargee and the Chargee shall be entitled to require coverage of such other
risks and perils as the Chargee may from time to time consider advisable or and in respect
of which insurance coverage is available on commercially reasonable terms and which is
normally obtained by owners of properties similar to the Property.

RELATED DEBT

The Chargor represents and warrants to the Chargee that it has not incurred any debt from,
and does not owe any debt obligations to, any related or non-arm’s length party to the
Chargor save and except the Guarantor (the “Related Debt”). The Chargor agrees and
covenants not to make any interest or principal payment in account of any Related Debt
after an event of default under this Charge or if such payments will cause a default in any
of the conditions or covenants under this Charge.

ASSIGNMENT OF RECEIVABLES

After the occurrence of an event of a default under this Charge or any other Loan
Document, the Chargor agrees and covenants to assign to the Chargee all of its right, title
and interest in and to all of its account receivables.

INDEMNITY

The Chargor shall protect, defend, indemnify and save harmless the Chargee its
shareholders, directors, officers, employees and agents from and against all liabilities,
obligations, claims, damages, penalties, causes of action, costs and expenses (including
without limitation reasonable legal fees and expenses), imposed upon or incurred by or
asserted against the Chargee by reason of (a) ownership of the Charge, the Property or any
interest therein or receipt of any rents; (b) any accident, injury to or death of persons or
loss of or damage to the Property occurring in, on or about the Property or any part thereof
or on the adjoining sidewalks, curbs, adjacent the Property or adjacent parking areas, streets
or ways; (c) any use, non-use or condition in, on or about the Property or any part thereof
or on the adjoining sidewalks, curbs, adjacent the Property or adjacent parking areas, streets
or ways; and (d) performance of any labour or services or the furnishing of any materials
or other property in respect of the Property or any part thereof. Any amounts payable to
the Chargee by reason of the application of this subsection shall become immediately due
and payable and shall bear interest at the Interest Rate from the date loss or damage is
sustained by the Chargee until paid.

CROSS-DEFAULT

The Chargor agrees that a default by the Chargor in the observance or performance of any
of the agreements, covenants, obligations or conditions contained in any other charge/
mortgage registered against the Property, regardless of whether such charge/mortgage is
registered in priority to this Charge or is subordinate to this Charge and regardless of
whether the Chargee consented to such charge/mortgage, shall constitute an Event of
Default under this Charge and, at the sole option of the Chargee, the entire amount secured
by this Charge, all unearned interest to the date of maturity and all Costs shall immediately
become due and payable and the Chargee shall be entitled and authorized to exercise any
and all of its rights and remedies under this Charge and at law and in equity.
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DUE ON SALE OR CHANGE OF CONTROL

@ the Chargor directly or indirectly sells, conveys, transfers or otherwise disposes of
its interest in the Property or any part thereof or agrees to do so; or

(b) there is a change in the direct or indirect effective voting control of the Chargor or
more than twenty-five percent (25%) of the voting shares of the Chargor are
transferred; or

(c) the Chargor amalgamates or merges; or

(d) the Chargor agrees to sell, convey, transfer or enter into an agreement for sale or
transfer of title of the Property, any part thereof (including but not limited to the
sale of shares or other interests resulting in a transfer of majority ownership interest)
to a purchaser or transferee; or

(e the beneficial ownership structure in respect of the Property changes from that
which exists as of the date of the registration of this Charge;

without the prior written consent of the Chargee having been obtained, which consent may
be withheld by the Chargee in its sole, subjective and absolute discretion, then the Chargee
may, at its option, declare forthwith due and payable the entire outstanding principal
amount secured by this Charge and all accrued and unpaid interest thereon and all other
amounts payable hereunder and the Chargee may exercise any and all rights and remedies
available to it at law and under this Charge. The Chargor will provide reasonable notice to
the Chargee of any anticipated or impending transaction which would require the consent
of the Chargee under this clause together with such reasonable information as the Chargee
may require to determine whether or not to grant its consent thereof.

EVENTS OF DEFAULT

In addition to any other rights and remedies available to the Chargee under any other Loan
Document, at law or in equity, the Chargee may, by notice to the Chargor, terminate its
obligation to advance the Loan which is the subject of this Charge or such portion thereof
as from time to time may be unadvanced and in the event that the Loan has been advanced
in whole or in part, declare the Charge in default and declare the Indebtedness to be
immediately due and payable if any of the following events occur:

@ the Chargor commits or threatens to commit an act of bankruptcy or becomes
insolvent or goes into liquidation or makes a general assignment for the benefit of
its creditors or otherwise acknowledges its insolvency;

(b) any petition or other proceeding is commenced for the bankruptcy or insolvency of
the Chargor or for any reorganization, arrangement, composition, readjustment,
liquidation or dissolution of the Chargor or similar relief under any present or future
statute, law or regulation;

(© any trustee, receiver or liquidator of the Chargor, the Property or any part of the
Property, assets or undertaking of the Chargor is appointed;

(d) in the sole opinion of the Chargee or the Chargee, there is a material adverse
change, in the position, financial or otherwise, of the Chargor, from that represented
to the Chargee and the Chargee as at the date hereof;

(e) there has been in the sole opinion of the Chargee or the Chargee, a material adverse
change in the condition of the Property or in the actual or anticipated revenues from
the Property;

()] the Chargor fails or is unable or unwilling for any reason whatsoever to comply
with any of the terms and conditions of the Commitment Letter within the time
required for such compliance;
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(9) the Chargor fails or refuses to execute any documentation requested by the Chargee,
the Chargee or their solicitors relating to the Loan or fails or refuses to deliver such
documentation;

(h) the Chargor is otherwise in default in the observance or performance of any of its
agreements, covenants or obligations under the Commitment Letter, this Charge or
any of the other Loan Documents or would be in default if such Loan Documents
had been executed and delivered in the form required or any representation or
warranty by the Chargor in the Commitment Letter, this Charge or any of the other
Loan Documents proves false or inaccurate in any material respect as at the date of
each and every advance;

Q) the Chargor fails to comply with applicable provincial construction lien legislation
to the satisfaction of the Chargee; or

() the Chargor fails to satisfy any condition precedent to funding set out in the
Commitment Letter.

Delay in the exercise of the Chargee’s right to declare the Charge to be immediately due
and payable shall not be construed as a waiver of such right. Any failure of the Chargee to
exercise its right shall not be construed as a waiver of its right in respect of any subsequent
event, whether or not of a similar nature.

RECEIVERSHIP

Provided that, and notwithstanding anything herein contained, it is agreed that at any time
and from time to time when the Chargor shall be in default in the payment or repayment of
the Indebtedness, this Charge or the other Loan Documents, and whether or not the
Principal Amount has been accelerated, the Chargee may, with or without entry into
possession of the Property or any part thereof, and whether or not there has been such entry,
by writing under its hand or at its option by application to a court of competent jurisdiction,
for and during the period of such default, appoint a receiver or a receiver and manager (a
“Receiver”) of the Property or any part thereof and of the rents and profits thereof, or of
only the rents and profits thereof, and with or without security, and may from time to time
by similar writing remove any Receiver and appoint another and that, in making any such
appointment or removal, the Chargee shall be deemed to be acting as the agent or attorney
for the Chargor. Upon the appointment of a receiver, the following provisions shall apply:

@ A statutory declaration of the Chargee as to default under this Charge shall be
conclusive evidence thereof for the purpose of the appointment of such Receiver;

(b) Every such Receiver shall be the agent or attorney of the Chargor, whose
appointment is irrevocable by the Chargor, for the collection of all rents or other
money receivable in respect of the Property or any part thereof, and the Chargor
covenants and agrees to co-operate with and assist the receiver and execute such
documentation as the receiver shall reasonably require, in order to effect the
aforesaid purposes;

(© The Chargee may from time to time in writing fix the remuneration of the Receiver;

(d) The Receiver shall so far as concerns responsibility for the Receiver's acts or
omissions be deemed the agent or attorney of the Chargor and in no event the agent
of the Chargee;

(e) The appointment of the Receiver by the Chargee shall not incur or create any
liability on the part of the Chargee to the Receiver in any respect, and such
appointment or anything which may be done by the Receiver or the removal of the
Receiver or the termination of the receivership shall not have the effect of
constituting the Chargee a mortgagee in possession in respect of the Property or
any part thereof;

()] The Receiver shall have power to exercise any of the powers or discretions of the
Chargee hereunder, and may rent or license for use any part of the Property which
may become vacant for such term and subject to such provisions as the Receiver
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may deem advisable or expedient, and in doing so the Receiver shall act as the
attorney or agent of the Chargor and shall have the authority to execute under seal
any lease in the name of and on behalf of the Chargor, and the Chargor undertakes
to ratify and confirm whatever the Receiver may do in connection with the
Property;

The Receiver shall have power to complete the Project and to construct or complete
any unfinished construction upon the Property so that the Property and the buildings
thereon so completed shall be a complete structure;

The Receiver shall have power to manage, operate, amend, repair, alter or extend
the Property or any part thereof as it deems expedient in the name of the Chargor
and to carry on or concur in carrying on all or any part of the business of the
Chargor;

The Receiver may borrow or raise money on the security of all or any part of the
Property in priority to or ranking equal with or subordinate to the charge of this
Charge for such purpose as may be approved by the Chargee;

The Receiver shall not be liable to the Chargor to account for money or damages
other than the money actually received by the Receiver in respect of the Property
or any part thereof, and out of such money so received the Receiver shall, subject
to other written directions from the Chargee, pay or make reasonable reserves for
payment in the following order:

Q) the Receiver's remuneration and disbursements;

(i) all obligations incurred by the Receiver in connection with the management,
including leasing and licensing, operation, amendment, repair, alteration or
extension of the Property or any part thereof, and in borrowing or raising
money on the security of the Property, or any part thereof;

(iii)  interest, principal and other money which may from time to time be or
become charged upon the Property in priority to this Charge, and all taxes,
insurance premiums and every other proper expenditure made or incurred
by the Receiver in respect of the Property or any part thereof;

(iv)  to the Chargee all amounts due under this Charge and to the extent elected
by the Chargee, amounts to become due hereunder for no more than two (2)
months; and

(V) and thereafter any surplus remaining in the hands of the Receiver shall be
payable to the Chargor;

The Chargee may at any time and from time to time terminate any such receivership
by notice in writing under its hand to the Chargor and to the Receiver; and

Save as to surplus money payable to the Chargor, the Chargor releases and
discharges the Chargee and the Receiver from every claim of every nature, whether
in damages or otherwise, arising by reason of anything done by the Chargee or the
Receiver under the provisions of this section, unless such claim be the direct and
proximate result of dishonesty or gross neglect.

RESIDENTIAL TENANCY LEGISLATION

The Chargor hereby covenants and agrees to comply with the provisions of the Residential
Tenancies Act, 2006 (Ontario) and any replacement of such legislation which deals with
and governs residential tenancies in the Province of Ontario during the entire term of this
Charge and represents, warrants and certifies as follows:

(@)

The Chargor and the Property is in compliance in all respects with the Residential
Tenancies Act, 2006 (Ontario) and all predecessor and successor rent control
legislation;
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(b) The present rents charged to tenants at the Property are legal and there are no
discrepancies between the legal rents disclosed and the rents currently charged
which could result in the issuance of an order to rebate rents;

(c) That there will be no reduction in services or facilities from the level of same as
exists relating to the tenancies at the Property as of the date of the registration of
this Charge;

(d) There are no capital components included in the rents that might result in the legal
rents being lowered at a future date;

(e There have been no allegations by tenants of inadequate maintenance or of
withdrawal of services or facilities;

()] No tenant application or investigation by the Landlord and Tenant Board or
proceeding is pending or threatened which could result in a reduction of the legal
rent and rent rebates;

(9) No orders exist prohibiting rent increases; and

(h) No work orders exist which could result in the issuance of an order prohibiting rent
increases.

Any material breach of the provisions of the Residential Tenancies Act, 2006 (Ontario) or
any other statute regulating the rents that may be charged to tenants shall constitute a
default under this Charge entitling the Chargee, at its option, to exercise all its rights and
remedies hereunder.

CHARGEE NOT A MORTGAGEE IN POSSESSION

It is agreed that the Chargee, in exercising any of its rights under this Charge, shall be
deemed not to be a mortgagee in possession of the Property.

OBLIGATIONS AS COVENANTS

Each obligation of the Chargor expressed in this Charge, even though not expressed as a
covenant, is deemed for all purposes to be a covenant made with the Chargee.

SEVERABILITY

If any one or more of the provisions contained in this Charge shall for any reason be held
by a court of competent jurisdiction to be invalid, illegal or unenforceable in any respect,
such invalidity, illegality or unenforceability shall, at the option of the Chargee, be
severable from and shall not affect any other provision of this Charge, but this Charge shall
be construed as if such invalid, illegal or unenforceable provision had never been contained
in this Charge.

LIMIT ON INTEREST RATE

@ If any provision of the Charge would oblige the Chargor to make any payment of
interest or other amount payable to the Chargee in an amount or calculated at a rate
which would be prohibited by law or would result in a receipt by the Chargee of
interest at a criminal rate (as such terms are construed under the Criminal Code
(Canada)), then notwithstanding such provision, such amount or rate shall be
deemed to have been adjusted with retroactive effect to the maximum amount or
rate of interest, as the case may be, as would not be so prohibited by law or so result
in a receipt by the Chargee of interest at a criminal rate, such adjustment to be
effected, to the extent necessary, as follows:

(1 firstly, by reducing the amount or rate of interest required to be paid to the
Chargee under this Charge; and
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(i) thereafter, by reducing any fees, commissions, premiums and other amounts
required to be paid to the Chargee which would constitute interest for
purposes of section 347 of the Criminal Code (Canada).

(b) Notwithstanding the provisions of this Section 21, and after giving effect to all
adjustments contemplated thereby, if the Chargee shall have received an amount in
excess of the maximum permitted by Subsection 21(a), then the Chargor shall be
entitled, by notice in writing to the Chargee, to obtain reimbursement from the
Chargee in an amount equal to such excess, and pending such reimbursement, such
amount shall be deemed to be an amount payable by the Chargee to the Chargor.

(c) Any amount or rate of interest referred to in this Section 21 shall be determined in
accordance with generally accepted actuarial practices and principles as an
effective annual rate of interest and, in the event of dispute, a certificate of a Fellow
of the Canadian Institute of Actuaries appointed by the Chargee shall be conclusive
for the purposes of such determination.

FULL AND ACCURATE DISCLOSURE

None of the Loan Documents and other documents and materials provided by or on behalf
of the Chargor to the Chargee contains any untrue statement of a material fact or omits to
state any material fact necessary to make statements contained herein or therein not
misleading. No statement of fact made by or on behalf of the Chargor in this Charge or in
any of the other Loan Documents contains any untrue statement of a material fact or omits
to state any material fact necessary to make statements contained herein or therein not
misleading. There is no fact presently known to the Chargor which has not been disclosed
to the Chargee which adversely affects, nor as far as the Chargor can foresee, might
adversely affect, the Property or the business, operations or condition (financial or
otherwise) of the Chargor.

TIME OF THE ESSENCE

Time shall be of the essence in all matters relating to this Charge.

INTERPRETATION AND HEADINGS

Wherever in this Charge the singular or masculine is used, the same shall be construed as
meaning the plural or the feminine or the neuter where the context or the parties hereto so
require. The headings do not form part of this Charge and have been inserted for
convenience of reference only.

BENEFICIAL OWNERSHIP OF PROPERTY

The Chargor represents and warrants to the Chargee that the Chargor is the sole beneficial
owner of all of the Property and the Chargor does not hold title to the Property or any part
thereof or any interest therein as trustee, nominee, agent or otherwise for any other party.
The Chargor acknowledges that the Chargee is relying on this representation and warranty
in agreeing to advance to the Chargor the funds that are secured by this Charge.
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LRO # 58 Notice Of Assignment Of Rents-General Registered as WR1517872 on 2023 07 04 at 13:05
The applicant(s) hereby applies to the Land Registrar. yyyy mmdd Pagel of 12
Properties
PIN 22393-0128 LT
Description PT LT 18 PL 696 CITY OF WATERLOO AS IN 305968; WATERLOO
Address 392 ERB STREET WEST
WATERLOO
PIN 22393-0129 LT
Description PT LT 18 PL 696 CITY OF WATERLOO AS IN 435372, EXCEPT PT 1, 58R6092;
WATERLOO
Address 398 ERB STREET WEST
WATERLOO

Applicant(s)

The assignor(s) hereby assigns their interest in the rents of the above described land. The notice is based on or affects a valid and

existing estate, right, interest or equity in land.

Name 2338486 ONTARIO LIMITED
Address for Service 29 Idle Ridge Court
Kitchener, Ontario
N2A 3W3
A person or persons with authority to bind the corporation has/have consented to the registration of this document.

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

Party To(s) Capacity Share
Name ICICI BANK CANADA
Address for Service 150 Ferrand Drive
Suite 1200
Toronto, Ontario
M3C 3E5
Statements

The applicant applies for the entry of a notice of general assignment of rents.

This notice may be deleted by the Land Registrar when the registered instrument, WR1517871 registered on 2023/07/04 to which this

notice relates is deleted
Schedule: See Schedules

Signed By
lan William Thomas Clough 2 Queen Street East Suite 1500 acting for Signed 2023 07 04
Toronto Applicant(s)
M5C 3G5
Tel 416-593-1221
Fax 416-593-5437
I have the authority to sign and register the document on behalf of all parties to the document.
lan William Thomas Clough 2 Queen Street East Suite 1500 acting for Signed 2023 07 04
Toronto Party To(s)
M5C 3G5
Tel 416-593-1221
Fax 416-593-5437
| have the authority to sign and register the document on behalf of all parties to the document.
Submitted By
BLANEY MCMURTRY LLP 2 Queen Street East Suite 1500 2023 07 04
Toronto
M5C 3G5
Tel 416-593-1221
Fax 416-593-5437
Fees/Taxes/Payment
Statutory Registration Fee $69.00

Total Paid $69.00
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GENERAL ASSIGNMENT OF LEASES AND RENTS

THIS ASSIGNMENT (the “Assignment”) made as of the 4t day of July ,2023,

BETWEEN:
2338486 ONTARIO LIMITED
(the “Assignor”)
and
ICICI BANK CANADA
(the “Assignee”)

WHEREAS the Assignee agreed to loan to the Assignor the sum of Two Million, Eight Hundred
Thousand Dollars ($2,800,000.00) (the “Loan”) pursuant to a Commitment Letter dated July 4,
2023 (the Commitment Letter, as it may be amended, renewed, replaced, extended and/or restated
from time to time, the “Commitment Letter”);

AND WHEREAS by a charge/mortgage of land of even date herewith, and registered in the
appropriate land registry office immediately prior to the registration of this Assignment (such
charge/mortgage as it may be amended, renewed, replaced, extended and/or restated from time to
time, the “Charge”), the Assignor did, among other things, mortgage and charge, in favour of the
Assignee, all of the Assignor’s right, title and interest in and to the lands municipally and legally
described in Schedule “A” attached hereto (the “Lands”) including, without limitation, the
buildings and improvements situate on the Lands (collectively, the “Charged Premises”), as
security for the Assignor’s obligations pursuant to the Loan;

FOR GOOD AND VALUABLE CONSIDERATION, the receipt and sufficiency of which are
hereby acknowledged by the Assignor, the Assignor hereby agrees as follows:

1. Recitals

The Assignor confirms the validity and truth of the recitals set out above.

2. Assignment

As security for the obligations of the Assignor pursuant to the Charge and the Loan, the
Assignor hereby assigns, transfers and sets over unto the Assignee and its successors and
assigns, all of its right, title and interest in and to the following:

(a) all present and future Gross Receipts, issues, profits and other moneys (including,
without limitation, “accounts” as defined in the Personal Property Security Act
(Ontario), as amended, insurance proceeds, arbitration awards and proceeds from
guarantees) reserved or payable under the Leases, as defined below (the “Rents”);
and

(b) all present and future leases, agreements to lease, licences and other agreements in
respect of each and every present and future tenancy, right of use, right of
occupation and licence granted by the Assignor in respect of the whole or any
portion of the Charged Premises, as amended, renewed, replaced, extended and/or
restated from time to time (together, the “Leases”), and the full benefit and
advantage of the Leases and of the covenants, conditions, provisions, stipulations
and agreements contained in the Leases to be observed and performed (including,
without limitation, present and future guarantees and indemnities and all security
held, from time to time, in respect of tenants’ obligations pursuant to Leases).

The within assignment and grant shall include all of the Assignor’s right to demand, sue
for, collect and receive all Rents and otherwise to enforce (either in the name of the
Assignor or the Assignee) the Assignor’s rights under a Lease consequent on any default
by the Tenant or other parties thereunder, whether such rights arise under the Lease or
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statute, at law, in equity or otherwise including, without limitation, the Assignor’s right to
distrain. The within assignment and grant shall also include all income earned from the
Charged Premises.

All of the Rents, Leases, benefits, rights, income, property and assets assigned, transferred
and set over by the Assignor pursuant to Section 2 shall herein collectively be called (the
“Assigned Property”).

It is expressly understood and agreed that if any Lease is not assignable to the Assignee
(because the same is not assignable without the consent of any other party or parties thereto
and such consent has not been obtained as of the date hereof or because the remedies for
the enforcement of the Lease would not, as a matter of law, pass to the Assignee as an
incidence of the transfers and assignments made pursuant to this Assignment), then the
Assignor’s interest in such Lease shall be held in trust for the Assignee by the Assignor
and the said interest and all benefits derived under such Lease shall be for the account of
the Assignee. Subject to the terms of this Assignment and in particular Section 5 hereof,
in order that the full value of the interest in every Lease assigned to the Assignee pursuant
to this Assignment may be realized for the benefit of the Assignee, the Assignor shall, at
the risk and expense and under the direction of the Assignee, in the name of the Assignor,
take all such action and do or cause to be done all such things as are desirable in order that
the obligations of the Assignor under such Lease may be performed in such manner that
the interest in such Lease shall be preserved and shall enure to the benefit of the Assignee
in the collection of any monies due and payable and to become due and payable shall be
facilitated. Subject to Section 5 hereof, the Assignor shall promptly pay over to the
Assignee all monies collected by or paid to the Assignor in respect of the interest in every
such Lease, claim or demand.

Security Becoming Enforceable and Remedies

Upon the occurrence and during the continuance of an Event of Default (as defined in the
Charge), and subject to all provisions of the Charge and the Commitment Letter relating
thereto including, without limitation, all notice requirements and curative provisions, the
security hereunder shall become enforceable. The Assignee’s remedies in such event shall
include, without limitation, at any time and from time to time, one or more of the following
(all of which remedies shall be cumulative, not exclusive and enforceable alternatively,
successively or concurrently, without notice to or consent from the Assignor, except as
otherwise expressly provided herein or under law):

(a) all of the remedies available under statute, at law, in equity or otherwise; and

(b) all of the remedies expressly set out in the Commitment Letter, the Charge and/or
in all other security now or hereafter held by the Assignee in respect of the Loan
(the “Additional Security”), which Additional Security shall include this
Assignment.

Present Assignment

Although it is the intention of the parties that this Assignment shall be a present assignment,
effective immediately upon execution, it is expressly understood that, until the occurrence
of an Event of Default that is continuing and the Assignee shall have exercised any of the
rights and powers hereby conferred upon it, subject to the provisions of this Assignment,
the Assignor shall be entitled to deal with the Leases in the ordinary course of its business
and to collect the Rents for its own use and benefit. Upon the rectification of all then
outstanding Events of Default, the Assignee may resume dealing with the Leases and
collecting the Rents as aforesaid, until a further Event of Default shall occur and be
continuing.

Enforcement of Assignment

Subject to the provisions of Section 4 hereof, the Assignor hereby nominates, constitutes
and appoints the Assignee to be the true and lawful attorney of the Assignor, for and in the
name of the Assignor, but for the use and benefit of the Assignee, to demand, sue for,
collect and receive all Rents and to enforce performance and observance of all Lease
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obligations, and for the purposes aforesaid, or any of them, the Assignor hereby authorizes
the Assignee and its employees and agents, in the Assignee’s sole and absolute discretion:

(a) to enter upon the Charged Premises (either personally or by its receiver or receiver-
manager) and to collect, in the name of the Assignor or the Assignee, the Rents
accrued but unpaid and in arrears, as well as the Rents thereafter accruing and
becoming payable when due; and to this end, the Assignor further agrees that the
Assignor shall facilitate in all reasonable ways the Assignee’s collection of the
Rents and shall, upon request by the Assignee, execute a written notice addressed
to all relevant parties directing that all Rents be paid to the Assignee;

(b) to institute such actions (at law and/or in equity) and take such proceedings (by
distress and/or otherwise) as the Assignee shall, from time to time, deem fit and
proper, and for the purposes aforesaid, or any of them, to make, sign and execute
any and all warrants of distress and other documents and instruments in the name
of the Assignor, as the Assignee shall deem fit and proper; the cost of all distraints
and other expenses shall be paid in cash by the Assignor or, in the Assignee’s sole
and absolute discretion, be added to the principal sum secured by the Charge and
bear interest at the rate as set out in the Charge; and

(c) in the name and for the account of the Assignor, to perform and observe any of the
Assignor’s obligations pursuant to the Leases (without being obligated to do so)
and, without limiting the generality of the foregoing, any amount paid by the
Assignee in respect thereof as well as any other expense incurred by the Assignee
in connection with the Charged Premises shall be payable upon demand and shall
bear interest at the same rate as set out in the Charge and this power of attorney
shall be irrevocable so long as any funds remain owing to the Assignee pursuant to
the Charge.

Accounting by Assignee

The Assignee shall, after payment of all proper charges and expenses, including reasonable
compensation to any managing agent as the Assignee shall select and employ, and after the
accumulation of a reserve to meet taxes, assessments, water rates, fire and liability
insurance all in requisite amounts, credit the net amount of income received by the
Assignee from the Charged Premises by virtue of this Assignment against any amounts due
and owing to the Assignee by the Assignor pursuant to the Charge, and the application of
such net amount of income shall be determined by the Assignee, acting reasonably. The
Assignee shall not be accountable for more moneys than it actually receives from the
Charged Premises.

Representations and Warranties

The Assignor hereby represents and warrants to the Assignee that:

(a) each existing Lease is a valid and subsisting Lease or agreement, constituting the
entire and only agreement between the Assignor and the other parties thereto
pertaining to the premises demised thereunder and subject-matter thereof;

(b) except as disclosed in writing to the Assignee prior to the date of this Assignment,
the Tenants, or their valid successors or permitted assigns, are occupying the leased
premises described in each Lease (to the extent applicable) and paying the full
Rents stipulated therein;

(©) no notice has been received from any Tenant indicating an intention to assign or
sublet or indicating an intention to surrender the term or otherwise part with
possession of the premises demised to it, other than as previously disclosed, in
writing, to the Assignee by the Assignor;

(d) except as previously disclosed, in writing, to the Assignee by the Assignor, no
notice has been received by the Assignor from any Tenant alleging default by the
Assignor in the performance of its obligations, as Landlord, pursuant to any Lease,
which notice has not been complied with by the Assignor to such tenant’s
satisfaction;
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copies of all of the Leases have been delivered to the Assignee and such copies are
true and complete copies thereof;

the Assignor has not executed any prior and subsisting assignment or pledge of the
Rents, nor any prior and subsisting assignment or pledge of the Assignor’s interest
in any of the Leases, except to the Assignee herein;

to the best of the Assignor’s knowledge, information and belief, after diligent
inquiry, there are no outstanding material disputes pursuant to any of the Leases,
except as previously disclosed, in writing, to the Assignee by the Assignor, and the
Assignor is not aware of any material default by any of the parties pursuant to the
Leases;

the Assignor has all necessary power and authority to assign the Leases and Rents
in the manner provided herein; and

all rents and other charges due and payable under all existing Leases have been
paid, as required pursuant to the terms of the Leases, and except as expressly
provided in the Leases and/or previously disclosed to the Assignee, no such Rents
or other charges have been prepaid more than one (1) month in advance.

Covenants

The Assignor hereby covenants and agrees as follows:

(2)

(b)

(©)

(d)

(e)

®

(2

it shall not execute any assignment or pledge of the Rents, nor any assignment or
pledge of the Assignor’s interest, as Landlord, in any of the Leases, except as
expressly permitted pursuant to the Charge;

it shall cause, subject to all relevant notice and rectification periods, the
representations and warranties contained in Subsections 7(a), (e), (f) and (h) hereof
to be true and correct throughout the term of the Charge;

unless the Assignee has issued its prior written consent thereto (which may be
withheld in the Assignee’s sole, absolute and unfettered discretion), to refrain from
collecting rent from any Tenant for more than one (1) month in advance;

it shall, forthwith following receipt, provide the Assignee with copies of all notices
of default issued by either the Assignor or the Tenants pursuant to the Leases;

it shall cause any Tenant pursuant to a Lease, upon request, to subordinate its
interest under such Lease in favour of the Charge and all agreements/security issued
in connection therewith and, if requested, to attorn to the Assignee, provided if such
Lease does not require the Tenant thereunder to so subordinate and/or attorn, the
Assignor shall use reasonable commercial efforts to cause such Tenant to
subordinate and attorn;

it shall not enter into, materially amend, terminate or accept a surrender (expect
where the Tenant is permitted under the Lease) of any Lease in excess of 1,000
square feet of net leasable area (as “Material Lease”) without Assignee consent
(not to be unreasonably withheld), provided that such consent shall not be required
(but notice shall be given to the Assignee) for (i) any extension or renewal of a
Material Lease on terms that are no less favourable to the Assignor, or (ii) any
amendment that does not materially increase the Assignor’s obligations or
materially reduce the Assignor’s benefits; and

unless the Assignee has issued its prior written consent thereto, to refrain from
entering into or materially amending any Lease:

(1) while an Event of Default has occurred and is continuing; and/or

(11) with a Tenant that is an affiliate, associate or subsidiary of the Assignor (as
defined in the Canada Business Corporations Act).
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The Assignor covenants to deliver to the Assignee, within 45 days following reasonable
request by the Assignee, copies of all proposed Leases, Lease amendments and
termination/surrender/ assignment agreements, together with a rent roll (with the name of
the Tenants, the area rented to each Tenant, the term of the Lease and the Rent payable by
Tenants (basic rent and additional rent) and details of all defaults which continue for more
than 10 days).

Liability of Assignee and Indemnity

(a) Nothing herein contained, nor the acceptance hereof by the Assignee, shall cause
the Assignee to be responsible for the collection of Rents or other moneys payable
pursuant to the Leases, nor for the performance of the Landlord’s or other parties’
obligations thereunder, nor for the enforcement of the Landlord’s or other parties’
rights thereunder;

(b) an entry by the Assignee upon the Charged Premises pursuant to the terms of this
Assignment shall not cause the Assignee to be constituted a “mortgagee in
possession”, except as the Assignee shall expressly declare or as otherwise
provided under law; and

(©) the Assignor hereby agrees to indemnify and save harmless the Assignee from and
against all demands, claims, actions, suits, judgments, penalties, losses, damages,
costs, expenses, obligations and liabilities, howsoever arising, in connection with
the subject-matter of this Assignment, save and except as otherwise expressly set
out herein and save and except as caused by the gross negligence or wilful
misconduct of the Assignee; this indemnity shall survive the reassignment of this
Assignment, satisfaction and discharge of the Charge and the Additional Security
and the full payment and discharge of the Loan.

Further Assurances

The Assignor covenants to do all further acts, execute all further documentation and
provide all further assurances as shall be requested by the Assignee, acting reasonably, to
carry out the purpose and intent of this Assignment, without receiving additional
consideration therefor.

No Merger

The Assignee’s rights hereunder shall in no way merge with or be affected by any
proceeding that the Assignee may initiate pursuant to the Charge and/or the Additional
Security. The rights, remedies and security given to the Assignee hereunder are cumulative
and not in substitution for any rights, remedies or security to which the Assignee may be
entitled, either under the Charge or under the Additional Security or at law. The Assignee
shall not be required to take any proceedings pursuant to the Charge or pursuant to the
Additional Security before initiating proceedings pursuant to this Assignment. Conversely,
no proceedings hereunder shall affect the rights of the Assignee pursuant to the Charge
and/or the Additional Security, and the Assignee shall not be required to take any
proceedings pursuant to this Assignment before initiating proceedings pursuant to the
Charge and/or the Additional Security.

Release

Upon payment of all moneys secured by the Charge and upon registration of
discharge/cessation of the Charge, this Assignment shall be and be deemed to be
automatically released, reassigned and discharged, and the Assignee shall provide to the
Assignor, forthwith upon request and at the cost of the Assignor, a reassignment of this
Assignment, in registrable form.

Definitions

(a) Unless otherwise defined herein or the context otherwise requires, all capitalized
terms used herein which are defined in the Charge shall have the meaning ascribed
thereto in the Charge (and such capitalized terms, to the extent applicable, shall be
deemed to be incorporated by reference herein);
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(b) the term “Business Day” means any day other than a Saturday, Sunday, a statutory
holiday observed in the Province of Ontario or a day on which banks are closed for
business in the City of Toronto;

(c) the term “Gross Receipts” means the aggregate of all revenues from or in respect
of the Charged Premises from all sources including, without limitation, basic Rents,
additional Rents, percentage Rents, insurance indemnities applicable to Rents,
recoveries for taxes, utilities and operating costs, parking revenues, insurance and
expropriation proceeds, all Lease terminating payments and the proceeds from the
sale, leasing, encumbrancing and/or other disposition of the Charged Premises;

(d) the term “Landlord” means the Assignor and its successors and assigns, in its/their
capacity as landlord pursuant to the Leases; and

(e) the term “Tenants” or “Tenant” means and includes: (i) the person, firm or
corporation which is a tenant or lessee pursuant to a Lease; and (i) any person, firm
or corporation which has guaranteed (whether as a primary debtor, surety or
otherwise) the performance and observance of a Tenant’s covenants and other
obligations pursuant to a Lease.

Section Headings

The division of this Assignment into Sections, Subsections, Paragraphs and Subparagraphs
and the inclusion of headings in this Assignment are for convenience of reference only and
shall not affect the construction or interpretation of this Assignment.

Successors and Assigns

The Assignor may only assign its rights and obligations hereunder in conjunction with a
permitted assignment pursuant to the Charge. This Assignment shall be binding upon the
successors and permitted assigns of the Assignor and shall enure to the benefit of the
successors and assigns of the Assignee.

Notice

All notices (each being a “Notice”) required or permitted to be given by the Assignee or
the Assignor under this Assignment shall be in writing and shall be deemed given (a) upon
personal delivery, (b) on the first Business Day after receipted delivery to a courier service
which guarantees next - Business Day delivery, or (c¢) on the third Business Day after
mailing, by registered mail, postage prepaid (unless there is a general interruption in
Canadian postal service, in which case all Notices shall be personally delivered or
couriered), in any case to the appropriate party at its address set forth below:

To the Assignor, addressed as follows:

2338486 Ontario Limited
29 Idle Ridge Court
Kitchener, Ontario N2A 3W3

Attention: Kamal Patel
E-Mail: hojokitchener@yahoo.com

and a copy (which shall not in itself constitute notice to the Assignor) to:

Virk Law
88 Edna Street
Kitchener, Ontario N2H 2ES

Attention: Jaspal Virk
E-Mail: jaspal@virklawoffice.com

To the Assignee, addressed as follows:

ICICI Bank Canada


mailto:hojokitchener@yahoo.com
mailto:jaspal@virklawoffice.com

17.

18.

19.

20.

Don Valley Business Park
150 Ferrand Drive, Suite 1200
Toronto, Ontario M3C 3E5

Attention: Mr. Lester Fernandes, Head of Corporate and Commercial Banking
E-Mail: lester.fernandes@icicibank.com

and a copy (which shall not in itself constitute notice to the Assignee) to:

Blaney McMurtry LLP
2 Queen Street East, Suite 1500
Toronto, Ontario M5C 3GS5

Attention: Jeffrey Warren
E-Mail: jwarren@blaney.com

Each party may, from time to time, change its address for Notices by giving Notice thereof,
to the other parties in accordance with this Section.

Governing Law

This Assignment shall be governed by and construed in accordance with the laws in effect
within the Province of Ontario and, by execution and delivery of this Assignment, the
Assignor accepts for itself, this Assignment and its property, generally, and
unconditionally, the non-exclusive jurisdiction of the courts having jurisdiction in such
province. The Assignor hereby waives, and agrees not to assert, by way of motion, as a
defense or otherwise, in any action or proceeding, any claim that it is not personally subject
to the jurisdiction of the said courts of the Province of Ontario located in the City of
Toronto, that the action or proceeding is brought in an inconvenient forum, that the venue
of the action or proceeding is improper or that this Assignment or the subject-matter hereof
may not be enforced in such courts. Nothing herein shall limit the right of any party to
serve process in any manner permitted by law or to commence legal proceedings or
otherwise proceed against any other party in any other jurisdiction.

Severability

If any obligation contained in this Assignment or the application thereof to any Person or
circumstance is, to any extent, invalid or unenforceable, the remainder of this Assignment
and the application of such obligation to Persons or circumstances other than those to
whom/which it is held invalid or unenforceable, shall not be affected thereby and each
obligation contained in this Assignment shall be separately valid and enforceable to the
fullest extent permitted by law.

Direction to Tenants

This Assignment shall constitute an irrevocable direction and authorization of the Assignor
to the Tenants to pay such amounts to the Assignee or as the Assignee shall otherwise
direct, in writing, without proof in writing to the contrary. Without limiting the generality
of the foregoing, the Tenants are hereby irrevocably authorized and directed to rely upon
and comply with, and to be fully protected in so doing, any Notice from the Assignee for
the payment to the Assignee of any Rents or for the performance of any other obligation
of the Tenants under the Leases and the Tenants shall not be required to inquire as to
whether this Assignment and/or the Charge shall have become enforceable.

No Waiver

No delay or failure by the Assignee in the exercise of any right hereunder shall operate as
a waiver thereof, not shall any single or partial exercise of any right hereunder preclude the
other or further exercise thereof or the exercise of any other right by the Assignee.


mailto:lester.fernandes@icicibank.com

21.

22.

23.

24.

25.

26.

Interpretation

In this Assignment, words importing the singular number shall include the plural and vice
versa and words importing any gender shall include all genders.

Inconsistency

In the event of inconsistency between the provisions of the Charge and the provisions of
this Assignment, the provisions of the Charge shall prevail. In the event of inconsistency
between the provisions of the Commitment Letter and the provisions of this Assignment,
the Bank shall determine which shall prevail.

Incorporation by Reference

All provisions of the Charge concerning the Leases shall be deemed to be incorporated in
this Assignment, with full force and effect.

Joint and Several

In the event that the term “Assignor” includes more than one Person, then they shall be
jointly and severally liable to the Assignee for all of the Assignor’s obligations hereunder.

Consent

Except as otherwise expressly provided hereunder, all consents of the Assignee
contemplated hereunder may be withheld in the Assignee’s sole, absolute and unfettered
discretion.

Execution and Delivery

The Assignor agrees that a copy of this Assignment that is executed and delivered by
facsimile or electronic transmission shall be binding upon the Assignor, and may be relied
upon by the Assignee, as if it was an originally executed document.

[The remainder of the page is intentionally left blank — Signature page follows]






SCHEDULE “A”

DESCRIPTION OF LANDS

Municipal Address: 392 and 398 Erb Street West, Waterloo, Ontario

FIRSTLY:

PIN 22393-0128(LT):

PT LT 18 PL 696 CITY OF WATERLOO AS IN 305968; WATERLOO

SECONDLY:

PIN 22393-0129(LT):

PT LT 18 PL 696 CITY OF WATERLOO AS IN 435372, EXCEPT PT 1, 58R6092;
WATERLOO



This is Exhibit “K” referred to in the
Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
before me this 14th day of April, 2025 in accordance with
0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY




R PROVINCE OF OWNTARIO

RUN NUMBER : 091 MINISTRY ©F FUBLIC AND BUSINESS SERVICE DELIVERY REPORT : PSSR060
RUN DATE : 2025/ 04/ o1 PERSONAL FROPERTY SECURITY REGISTRATION SYSTEM FAGE H 1
ID : 20250401094039.50 ENQUIRY RESPONSE : {4775}
CERTIFICATE
THIS IS TO CERTIFY THAT A SEARCH HAS BEEN HMADE TN THE RECORDS OF THE CENTRAL OFFICE
OF THE PERSONAL, PROPERTY SECURITY REGISTRATION SYSTEM IN RESFECT OF THE FOLLOWING:
TYPE OF SEARCH : BUSINESS DEBTOR
SEARCH CONDUCTED ON : 2328486 ONTARIO LIMITEDR
FILE CURRENCY : J1IMAR 2025
ENQUIRY NUMBER 20250401094039,50 CONTATINS 8 PAGE(S)}), 2 FAMILY (IES}) .
THE SEARCH RESULTS MAY INDICATE THAT THERE ARE SOME REGISTRATIONS WHICH SET OUT A BUSINESS DEBTOR NAME
WHICH 1S SIMILAR TO THE MAME IN WHICH YOUR EBNQUIRY WAS MADE. IF YOU DETERMIWE THAT THERE ARE OTHER
SIMILAR BUSTNESS DEBTOR MAMES, YOU MAY REQUEST THAT ADDITIONAL ENQUTRIES BE MADE AGAINST THOSE NAMES.
CERTIFIED BY/CERTIFIEES PAR
ONCORP - THORNTON GROUT FINNIGAN LLP - CORRINA MACDONALD REGISTRAR OF
I:EI;SEOTS;\_II__ PI?_ELPJEHFITY SECURITYY
3200-100 WELLINGTON STREET WEST DES SURETES MOBILIERES
TORONTD ON MK 1K7 -
(erfis  05/2022}
CONTINUED. .. 2

- Ontario @



) PROVINCE OF ONTARIO ) _
RUN NUMBER : 091 ' MINISTRY OF PUBLIC AND BUSINESS SERVICE DELIVERY REPORT : PSSR060

RUN DA:I'E: : 2025704701 PERSONAL PROPERTY SECURLITY REGISTRATION SYSTEM PAGE 2
ID : 20250401094039.50 - ENQUIRY RESPCGNSE ' . { 4776)
i CERTIFICATE

 BUSINESE DRATOR
! 2338486 ONTARIO LIMITED
31IMAR 2025

mﬁlﬁm il feen ot
2338486 ONTARTO LIMITED
G Y 2310496
29 IDLE RIDGE COURT KITCHENER B NZA3W3
N

IR {3

CORFINANCTIAL CORP.

2001 SAEPFPARD AVE T, #504 TORONTO ON M2JF 0A1

ALL OF THE DERTOR'S PRESENT AND AFTER-ACQUIRED PERSCNAL PROPERTY,
ASSETS ANP UNDERTAKING INCLUDING, WITHOUT LIMITATION, ALL INVEWNTORY,
GOODS, CHATTELS, EQUIFMENT, RENTS, INCOME, DEPOSITS, ACCOUNTS, MONEY,

VALLY PROFESSIONAL CORPORATION (DHARSAN SIRISKANTHARAJAN) .
' CERTIFIED BY/CERTIFIEES PAR

"ﬁﬂﬁREKSS% 90 CORPORATE DRIVE, SUITE 310 BCARBOROUGH ON M1H 3G5H . . o
- 1 47 URTHER: MADEON: o) : . = . .
i = hh = | ! F

REGISTRAR O

3 PERSONAL PROPERTY SECURITY/
LE REGISTRATEUR
DES SURETES MOBILIEAES

(eritiv 052022)

Ontario @




PROVINCE OF' ONTARIO

RUN NUMBER : 091 MINISTRY OF PUBLIC AND BUSINESS SERVICE DELIVERY REPORT : PSSRO60

RUN DATE : 2025/04/01 PERSONAL PROPERTY -SECURITY REGISTRATION SYSTEM PAGE - t 3

ID :+ 20250401094039.50 ENQUIRY RESPONSE - S S| i i
CERTIFICATE

SRR

07
08

09

BOOK DEBTS, CHATTEL PAPER, INSTRUMENTS, DOCUMEWNTS OF TITLE,
SECURITIES, INTANGIBLES AND BOOKS AND RECORDS, AND ALL ACCESSIONS AND
ACCRETIONS THERETG, ALL REPLACEMEWTS AND SUBSTITUTIONS THEREOF AND

CERTIFIED BY/CERTIFIEES PAR

V. Quondomilla .

o
= AEGISTRAR OF
CONTINUED, . . 4 PERSONAL PROPEATY SEGURITY/
: LE REGISTRATEUR
DES SURETES MOBILIERES

Noriity 08/2022)

Ontario @ :




PROVINCE OF ONTARIO

RUN NUMBER : 091 MINISTRY OF PUBLIC AND BUSINESS SERVICE DELIVERY REPORT : PSSRO60
RUN DATE : 2025/04/01 PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM PAGE ¥ |
ID : 20250401094039.50 . ENQUIRY RESPONSE { 4778)
: L _ CERTIFICATE
BUSINESS DEBTOR
2338486 ONTARIO LIMITED
3iMAR 2025
ALL PROCEEDS THEREOF.
: CERTIFIED BY/CERTIFIEES PAR
$ABORESS \j. G‘ QWM
REGISTRAR O
5 PERSONAL PFIOPEFITY SECURITY/
LE REGISTRATEU
DES SUAETES MOBILIERES

{enlt O5f2022)

Ontario @



PROVINCE OF ONTARIO

" RUN WUMBER : 091 MINISTRY OF PUBLIC AND BUSINESS SERVICE DELIVERY REPORT : PSSRO60
RUN DATE : 2025/04/01 PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM PAGE : 5
ID : 20250401094039.50 ENQUIRY RESPONSE A 4779)

CERTIFICATE

08 ICICT BANK CAWNADA

05 150 FERRAND DRIVE, SUITE 1200 TORONTO : ON M3iC 3IES

ALL OF THE DEBTOR'S PRESENT AND AFTER-ACQUIRED PERSOMAL PROPERTY,
ASSETS AND UNDERTAKING INCLUDING, WITHOUT LIMITATION, ALL TINVENTORY,
GO0ODS, CHATTELS, EQUIPMIEWT, RENTS, INCOME, DEPOSITS, ACCOUNTS, MONEY,

BLANEY MCMURTRY LLF (J.M. WJ{RREN)
CERTIFIED BY/CERTIFIEES PAR

V. @w)\rxﬁ’w\fuﬁm

i o iy HEG'S

CONTINUED. . . 6 PERSONAL PROPERTY SECURITY/
LE REGISTRATEUR
DES SURARTES MOBIUERES

{eritiv 05!2022}

Ontario & .

1500-2 QUEEW STREET EAST, MARITIME LIFE TORONTO O M5C 3G5




' PROVINCE OQF ONTARIO
RUN NUMBER : 091 MINISTRY OF PUBLIC AND BUSINESS SERVICE DELIVERY REPORT : PSSROG0

RUN DATE : 2025/04/01 PERSONAL: PROPERTY SECURITY REGISTRATION SYSTEM PAGE : &
ID 3 2025040109403%.50 ENQUIRY RESPONSE {4780}
CERTIFICATE

: BUSINESS DEBTOR
4 2338486 ONTARIO LIMITED

BOOK DEBTS, CHATTEL PAPER, INSTRUMENTS, DOCUMENTS OF TITLE,
SECURITIES, INTANGIRLES AND BOOKS AND RECORDS, AND ALL ACCESSIONS AND
" ACCRETIONS THERETO, ALL REPLACEMENTS AMND SURSTITUTIONS THEREOF AND

CERTIFIED BY/CERTIFIEES PAR

V. Quoafoamiia A,

REGISTAAR OF
7 PEASONAL PFIOPERTY SECURITY!
LE REGISTRATEUR

DES SUAETES MOBILEEHES

{erj1f 05/2022)

Ontario @




PROVINCE QF ONTARIO

RUN WUMBER : 091 MINISTRY OF PUBLIC AND BUSINESS SERVICE DELIVERY REPORT : PSSRO&60

RUN DATE : 2025/04/01 PERSONAL FROPERTY SECURITY REGISTRATION SYSTEM PAGE : 7

ID : 20250401094039.50 N ENQUIRY RESPONSE . { 4741)
. CERTIFICATE

BUSINESS DERTOR ‘
2338486 ONTARIO LIMITED
31MAR 2025

.5‘*‘

DNTALG) m‘?ﬂ,ﬁ?ﬁﬁ

L

ey

REGISTRA

be S SOReTE:

CERTIFIED BY/CERTIFIEES PAR

V. Quondoridia .

8 PERSONAL PFlOPERTY SECURI'I"FJr
HETES MOBILIEHES

Ontario @




PROVINCE OF QNTARIO )

RUN MUMBER : 091 MINISTRY OF PUBLIC AND BUSINESS SERVICE DELIVERY REPORT

P3SROGD

RUN DATE : 2025/04/01 PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM PAGE H B

ID : 20250401054035.50 ENQUIRY RESPONSE ' { 4782)
) CERTIFICATE

TYPE ‘QF SEARCH - : BUSINESS DEBTOR

SEARCH CONDUCTED ON : 2338486 ONTARIO LIMITED

'FILE CURRENCY + 31MAR 2025

INFORMATION RELATING TO THE REGIQTRATIONS LISTED BELOW IS ATTACHED HERETO.

FILE NUMBER REGISTRATION NUMBER REGISTRATION NUMBER REGISTRATION NUMBER REGISTRATTON NUMBER
512993025 20250128 1222 1590 5580
794824758 20230629 1645 1590 9954
kS
CERTIFIED BY/CERTIFIEES PAR
o " AEGISTRAR OF
2 REGISTRATION(S} ARE REPORTER .ITN THIS ENQULIRY RESPONSE. : PERSONAL PROPERATY SECURITY/
. LE RE! 18TF|£«TEUR- )
DES SURETES MOBILIERES

{crfie  06/2022}

 Ontario Q@



This is Exhibit “L” referred to in the
Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
before me this 14th day of April, 2025 in accordance with
0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY




” ICICI Bank

November 5, 2024
PERSONAL & CONFIDENTIAL
VIA EMAIL

2338486 Ontario Limited
29 Idle Ridge Court
Kitchener, Ontaric N2A 3W3

Attention:  Kamal Patel, President

Dear Mr. Patel:
Re:  Default of 2338486 Ontario Limited (the “Borrower™)

We refer to the term loan made available to the Borrower by the ICICI Bank Canada {the “Bank”)
pursuant to the Commitment Letter dated June 29, 2023, as amended by the August Amendment
Letter dated August 30, 2024 (together, the “Commitment Letter”). Pursuant to the Commitment
Letter, the Bank has made available to the Borrower a term loan in the maximum principal amount
of $2,800,000.00 (the “Loan”).

As of today’s date, the Borrower has failed to pay the September and October principal and interest
instalments in the aggregate amount of $41,640.20. Accordingly, pursuant to sections 24(f) and
24(h} of the Charge dated July 3, 2023, registered as Instrument Number WR1517871 (the
“Charge”), the Borrower is in default of its obligations under the Commitment Letter and the
Charge (collectively, the “Default”). [NTD to Bank: Are there are any other covenants or reporting
requirements that the Borrower has defaulted on?]

In light of the Default, section 22 of the Charge, permits the Bank to declare all amounts secured
by the Charge, including principal, acerued and accruing all interest, plus costs, immediately due
and payable by the Borrower. Further, section 5.02 of the General Security Agreement (the
“GSA”) permits the Bank to, among other things: (1) appoint a Receiver over the Collateral (as
defined in the GSA) (2) take possession of and dispose of all or any part of the Collateral, and/or
(3} to commence proceedings against the Borrower in the exercise of any of the rights, powers and
remedies as set out in section 5.02 of the GSA.

For greater certainty, The Bank has not waived the Default. No delay by the Bank in taking any
actions under the Commitment Letter including, without limitation, the enforcement upon the
Bank’s security, shall constitate a waiver by the Bank of the Default. The Bank expressly reserves
all of its rights and remedies under the Commitment Letter and the GSA. '

ICICI Bank Cunada

366 Bay Street Tel: (416) 360-0809
Toronto, ON MEH 4B2 Fax: (416) 214-5174
Canada Website: wwwicicibank.ca



The Bank requests that you immediately: (i) remedy the Default or (ii) provide the Bank with a
detailed plan outlining the actions and steps that the Company will take to remedy the Default as
soon as possible. Failing to do so will give the Bank no choice but to take the measures it deems
necessary or useful to protect its rights,

Yours truly,

ICICT BANK. CANADA

Pcr: A

Name: Lionel Meunier
Title:  Assistant Vice President

0L

Per:
QInanoes
N . Head - Corporale &
ame. Commercial Banking
ICIC1 Bank Canada
Title:

Ce Guarantor

Per:

Name: Kamal Patel



This is Exhibit “M” referred to in the
Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
before me this 14th day of April, 2025 in accordance with
0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY




ﬁ ICICI Bank

Personal & Confidential

November 25, 2024

Via Electronic Mail

2338486 Ontario Limited.
29 Idle Ridge Court
Kitchener, Ontario N2A 3W3

Afttention: Mr. Kamal Patel

Dear Sir: .

Re:

Indebtedness of 2338486 Ontario Ltd. (the “Borrower™) to the ICICI Bank Canada
(the “Bank™)

WHEREAS:

A,

Pursuant to a commitment letter dated June 29, 2023, as amended pursuant to the
Amending Letter dated August 30, 2024 (together, the “Commitment Letter”), the Bank
made available to the Borrower a mortgage loan in the maximum principal amount of
$2,800,000.00 (the “Mortgage Loan™) to finance the real property municipally known as
392 and 398 Erb Street West, Waterloo, Ontario (the “Erb Properties”).

As security for all of the present and future indebtedness and obligations of the Borrower
to the Bank in respect of the Commitment Letter, the Borrower has granted to the Bank
security upon all of its real and personal property, assets and undertaking (collectively, the
“Borrower Security”). The Borrower Security includes, among other things:

1. a General Security Agreement dated June 29, 2023 (the “GSA™); and

2, a first-ranking mortgage in the amount of $2,800,000 in respect of the Erb
Properties (the “Mortgage™).

Kamal Patel (the “Guarantor”) has guaranteed the indebtedness and obligations of the
Borrower to the Bank pursuant to a written unlimited guarantee dated June 29, 2023 (the
“Guarantee”),

The Borrower is in default of its obligations under the Commitment Letter and Mortgage
as a result of the following (collectively, the “Defaults™):

1. the faiture by the Borrower to make its September 1 & October 1 2024 blended
payments on a timely basis in the amount of $41,640.20 (funds not yet cleared) in
addition to November 1, 2024 blended principal and interest payment of $13,865.68
as of today’s date and :

ICICI Bank Canada

386 Bay Street al: (416) 360-0909
Teronto, ON M5H 482 E!ﬁ@é HZREJUDICE

Canada Website: www.icicibank.ca
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2. the failure of the Borrower to provide the annual financial statements for the period
ending April 30, 2024, on or before August 28, 2024.

E. By letter dated November 13, 2024 (the “Default Letter”), the Bank () provided written
notice fo the Borrower that certain of the Defaults occurred and are continuing; and (ii)
requested that the Defaults be immediately cured. As oftoday’s date, the Defaults have not
been cured.

E. Notwithstanding the Defaults, the Borrower and the Guarantor (collectively, the “Credit
Parties”) have requested that the Bank forbear from enforcing its rights and remedies
against the Borrower and the Guarantor to provide the Borrower and the Guarantor the
opportunity to formulate and execute a plan for the full, permanent and indefeasible
repayment of the Borrower’s indebtedness and obligations to the Bank (the “Repayment
Plan”).

G. The Bank has not waived the Defaults or any of its rights and remedies pursuant to the
Commitment Letter or the Borrower Security but, subject to the terms and conditions of
this Agreement, the Bank will forbear from enforcing its rights and remedies against the
Credit Parties with respect to the Defaults until the earlier of a Forbearance Terminating
Event, or the Forbearance Deadline,

NOW THEREFORE, in consideration of the Bank’s forbearance as described herein, including
the accommodations described herein, and for other good and valuable consideration, the receipt
and sufficiency of which are hereby irrevocably acknowledged by the Credit Parties, the Credit
Parties hereby agree with the Bank as follows:

Acknowledgments
1. The Credit Parties acknowledge and/or agree that:

(a)  unless otherwise specified, all capitalized terms contained herein have the same
meaning as in the Commitment Letter and all monetary amounts are expressed in
Canadian dollars;

(b)  asofNovember 22, 2024, the Borrower is indebted to the Bank under the Mortgage
Loan in the amount of $2,799,376.59 together with interest and costs (including,
without limitation, legal fees and disbursements), and that the Borrower has no

defences, counterclaims or rights of set-off or reduction in respect of its Mortgage
Loan to the Bank;

(c) subject to only the provisions of this Agreement, the Bank is entitled, at such time
and in such case, without limitation or restriction of any kind (other than under any
applicable law) and as it may determine in its sole discretion, to take and exercise
all rights, remedies, actions, proceedings and claims available to the Bank as
secured creditor under or in respect of the Commitment Letter, the Borrower
Security, the Guarantee or otherwise under applicable law, including without
limitation, the appointment of a receiver, receiver and manager, interim receiver,

WITHOUT PREJUDICE
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monitor, liquidator, custodian, any similar officer or trustee in bankruptcy under
the Bankruptcy and Insolvency Act (the “BIA”);

(d)  nothing in this Agreement constitutes a waiver by or on behalf of the Bank of the
obligations of the Credit Parties to pay amounts under the Commitment Letter and
the Guarantee to the Bank when due;

(e} all financial and other information provided by or on behalf of the Borrower to the
Bank (or its advisors) with respect to the Borrower, the Commitment Letter or the
Borrower Security, is true, accurate and complete in all material respects as of the
date of its preparation, and any projections provided to the Bank are based upon
assumptions believed to be reasonable as of the date of their preparation and there
has been no material change in any such assumptions (or in their reasonableness)
or in actual results in operations to date which has not been disclosed in writing to
the Bank or its advisors,

() this Agreement has been duly executed and delivered by a duly authorized officer-
on behalf of the Credit Parties, and constitutes & legal, valid and binding obligation
of the Credit Parties enforceable in accordance with ifs terms;

(g)  this Agreement has been fairly and freely negotiated between sophisticated
commercial parties having received the benefit of legal advice of experienced legal
counsel, and the Credit Parties are entering into this Agreement voluntarily and
without duress, bad faith, unreasonable or oppressive conduct, undue influence or
other unfair advantage of any kind by or on behalf of the Bank or any other person;

(h)  ifthe Bank terminates this Agreement due to a Forbearance Terminating Event, the
Credit Parties have been provided with sufficient time and opportunity to prepare a
Repayment Plan, the Credit Parties are not entitled to any additional time, and the
Bank may immediately exercise any and all rights and remedies under the
Commitment Letter or the Borrower Security,

(1) the Borrower Security 18 valid, binding and enforceable in accordance with its terms
and that the Credit Parties do not have any defences, counterclaims or rights of set-
off or reduction to any claims which might be brought by the Bank thereunder;

G) the Guarantee is valid, binding and enforceable in aceordance with its terms and
that the Guarantor has no defences, counterclaims or rights of set-off or reduction
to any claims that might be brought by the Bank thereunder; and

(k) all terms and conditions of the Commitment Letter and the Borrower Security shall
continue in full force and effect save and except as amended by this Agreement,

Tolling of Limitation Periods

2, Commencing on the business day after the satisfaction of the Conditions Precedent (as
defined below) and continuing until the date the Mortgage Loan has been permanently and
indefeasibly repaid (the “Tolling Termination Date™), the Bank and the Credit Parties

WITHOUT PREJUDICE
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agree to toll and suspend the running of the applicable statutes of limitation, laches or any
other doctrines related to the passage of time in relation to the Mortgage Loan, the
Guarantee and the Borrower Security, and any entitlements arising therefrom or any other
related matters and any contractual time limitation on the commencement of proceedings,
any claims or defenses based on the application of any statute of limitations, contractual
limitations, or any time-related doctrine including waiver, estoppel or laches is hereby
suspended (the “Tolling Agreement”). Each of the parties hereto confirms that the Tolling
Agreement is intended to be an agreement to suspend or extend the basic limitation period
provided by section 4 of the Limitations Act, 2002 (Ontario) (the “Limitations Act™) as
well as the ultimate limitations period provided by section 15 of the Limitations Act in
accordance with the provisions of section 22 of the Limitations Act and is intended to be a
“business agreement” in accordance with section 22 of the Limitations Act.

The time provided for under any statutes of limitations, laches, or any other doctrines
related to the passage of time in relation to the Mortgage Loan, the Guarantee, or the
Borrower Security and any entitlements arising therefrom or any other related matters, will
recommence running as of the Tolling Termination Date, and for greater certainty the time
during which the limitation period is suspended pursuant to the Tolling Agreement shall
not be included in the computation of any limitation period.

Release

4,

Each of the Credit Parties, on its own behalf and on behalf of its officers, directors,
employees, partners, agents, representatives, administrators, successors, and assigns,
hereby releases, remises, acquits and forever discharges the Bank and each of its respective
officers, directors, employees, partners, agents, representatives, administrators, successors
and assigns, subsidiary corporations, parent corporations, and related corporate divisions
and successors (all such parties collectively, the “Released Parties™) of and from any and
all claims, actions and causes of action, demands, debts, liabilities, obligations, damages
and expenses of any and every nature and kind, known or unknown, direct or indirect, at
law orin equity, existing as of the date of execution of this Agreement, that are in any way
directly or indirectly related to, arising out of or in any way connected to any of the
Commitment Letter, the Borrower Security or any other agreements connected to the
Mortgage Loan (including, without limitation, any actions taken by any of the Released
Parties in dealing with the Borrower in its capacity as the Borrower under the Commitment
Letter or the Guarantor in its capacity as guarantor of the Borrower’s obligations under the
Commitment Letter), the Mortgage Loan, the Guarantee or with the administration of the
Account (collectively, the “Released Matters™). Each of the Credit Parties acknowledges
and agrees that the foregoing release is intended to be in full and final satisfaction of all or
any alleged injuries or damages arising in connection with the Released Matters, Each of
the Credit Parties represents and warrants to the Released Parties that it has not transferred,
agsigned or otherwise conveyed any of its right, title or interest in any Released Matter to
any other person and that the foregoing constitutes a full and complete release of all
Released Matters. The foregoing release shall survive the termination of this Agreement
and any other agreements connected to the Mortgage Loean and the permanent and
indefeasible payment of the Borrower’s indebtedness and obligations to the Bank.

WITHOUT PREJUDICE




Forbearance Fee

5.

In consideration of the accommodations granted by the Bank to the Credit Parties as
described herein, the Borrower agrees to pay the Bank a fee in the amount of $50,000 (the
“Forbearance Fee”). The Forbearance Fee shall be earned upon execution of this
Agreement and paid in five monthly instalments of $10,000, payable on the first day of
gach month with the principal and interest payments under the Commitment Letter.

Conditions Precedent

(a)  This Agreement is subject to approval by the Bank’s credit committee and the Bank
receiving the following in form satisfactory to the Bank on or before 5:00 p.m. on
November 28, 2024 a duly authorized, executed and delivered original of this
Agreement executed by each of the Credit Parties;

(b)  payment of the Bank’s reasonable legal fees incurred in connection with this
Agreement, including legal fees incurred in connection with the additional security,
_ described below;

(© a duly authorized, executed and delivered original assignment of proceeds of
insurance under the Borrower’s insurance policies;

(d) a duly authorized, executed and delivered original assignment of all material
contracts and documents relating to the Erb Properties;

(e)  a duly authorized, executed and delivered original letter of undertaking from the
Borrower agreeing to provide the Lender with assignment of any or all of its
receivables in an event of default under the Security '

4] a duly authorized, executed and delivered copy of the Lender’s tifle insurance
policy; and

(8)  a copy of the correspondence and any other relevant documents pertaining to the
City of Waterloo’s request to subordinate the Bank’s position in favor of the City.

(collectively, the “Conditions Precedent”).

The Conditions Precedent are for the sole benefit of the Bank and may be waived only by
the Bank in writing. If the Conditions Precedent are not complied with to the satisfaction
of the Bank by the date and time provided for above, and the Bank will not waive
satisfaction thereof, then the accommodations offered by the Bank hereunder shall be
terminated.

Upon satisfaction of the Conditions Precedent and confirmation that the Bank’s credit
committee has approved this Agreement, unless a Forbearance Terminating Event accuts
under this Agreement, the Bank shall take no further enforcement steps against the Credit
Parties prior to April 1, 2025 (the “Forbearance Deadline™). The period commencing on
the date the Conditions Precedent are satisfied and ending on the earlier to occur of a
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Forbearance Terminating Event and the Forbearance Deadline is referred to herein as the
“Forbearance Period”.

Forbearance Milestones

7.

The Credit Parties shall comply with the following milestones (the “Forbearance
Milestones™):

(a) by no later than December 2, 2024, the Borrower shall pay to the Bank the
outstanding principal and interest amounts owing for the months of September
{(funds not yet cleared), October (funds not yet cleared), November and December
2024,

{b) by no later than December 9, 2024, the Borrower shall submit to the Bank for its
review and comment a comprehensive Repayment Plan that provides sufficient
details regarding the Borrower’s plan to fully repay the outstanding indebtedness;
and

(¢} by no later than the Forbearance Deadline, the Borrower shall permanently and
indefeasibly repay the Borrower’s indebtedness and obligations under the
Commitment Letter.

Reporting Reguirements

3,

10,

11.

The Credit Parties shall strictly adhere to all reporting requirements as set out in the
Commitment Letter, except as amended herein.

The Credit Parties hereby agree to provide the Bank or its agents with any information
regarding the Mortgage Loan, the Repayment Plan, the financial position of any of the
Credit Parties or the security position of the Bank which the Bank may request from time
to time. Without limiting the foregoing, the Credit Parties shall provide to the Bank a
written update on the status of the Repayment Plan on the 30 day of each month or more
frequently as required by the Bank.

The Borrower shall immediately notify the Bank in writing of any material adverse change
after the date hereof in the business or financial condition of any of the Credit Parties, or
the occurrence of any default or event of default, or of any event which with notice or lapse

- of time or both would constitute a default or event of default under the Commitment Letter.

The Credit Parties shall immediately notify the Bank if any lien is registered or given on
the Property.

ADDITIONAL COVENANTS

12.

Except as amended herein, all terms and conditions of the Commitment Letter, the
Guarantee and the Borrower Security shall continue in full force and effect, unamended.
If there is any conflict between this Agreement, the Commitment Letter, the Guarantee or
the Borrower Security, this Agreement shall prevail.
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14,

15.

16.

17.

18.

19.

20.

-7-

The Credit Parties agree to pay all actual present and future legal fees and disbursements,
on a full indemnity basis, incurred by the Bank in respect of or in any way related to any
of the Credit Parties, the Loan, the Borrower Security, or the registration of the Charge
including, without limitation, the Bank’s legal fees in connection with the preparation and
enforcement of this Agreement.

The Borrower shall not and shall not permit any of its sharcholders to repurchase, redeem
or retract any securities of the Borrower or repay any shareholder loans or make any other
distributions without express prior written consent of the Bank.

Each of the Credit Parties covenant and agree to and in favour of the Bank that they will
not incur any other indebtedness or grant any further guarantees or security on any of their
property, assets or undertaking without the prior written consent of the Bank, which may
be unreasonably withheld by the Bank.

Without the prior written consent of the Lender, the Borrower shall not commence or take
any step towards commencing a bankruptcy, restructuring, receivership, dissolution,
liquidation, windup, arrangement, stay of proceedings, assignment for the general benefit
of creditors proceeding, or take any other action under the BIA, the Companies’ Creditors
Arrangement Act (Canada), the Winding-Up and Restructuring Act, the Business
Corporations Act (Ontario) or any similar provincial or federal legislation in Canada.

The Credit Parties shall pay when due, or otherwise provide confirmation satisfactory to
the Bank that payment arrangements satisfactory to the Bank have been entered into by
each of the Credit Parties, to pay all claims which rank prior to the indebtedness and
security held by the Bank from the Credit Parties (the “Prior Claims™) which shall include,
without limitation, all amounts owing or required to be paid, where & failure to pay any
such amount could give rise to a claim pursuant to any law, statute, regulation or othetrwise,
which ranks or is capable of ranking in priority to the security held by the Bank from the
Credit Parties or otherwise in priority to any claim by the Bank for the repayment of any
amounts owing to it, including without limitation all amounts owing to any federal,
provincial, municipal or other government entity or Crown corporation, all statutory, actual
or deemed frusts, all withholdings and source deductions, all accrued and unpaid payroll,
including vacation pay, rent for any leased premises, and all amounts owing to any person
having a lien, encumbrance, trust or charge ranking in priority to the security held by the
Bank from the Credit Parties,

The Credit Parties shall cause all realty taxes on the Property to be paid when due,

Each of the Credit Parties restates and reaffirms its representations, warranties and
covenants contained in the Commitment Letter, as amended by this Agreement, effective
as of the date of this Agreement.

Except as expressly waived in writing by the Bank, no act or failure to act by the Bank nor
anything said or done in any discussions, correspondence or other dealings among the Bank
and any of the Credit Parties or any of their representatives, shall be construed as a waiver
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of any breach, default or event of default under the Commitment Letter or the Borrower
Security or any of the rights or remedies of the Bank,

Appointment of Financial Advisor

21.

22.

23,

24,

The Borrower hereby imrevocably consents and agrees that the Bank may immediately
appoint a financial advisor as agent of the Bank, to assist the Borrower in complying with
the obligations under the Commitment Letter and this Agreement,

Upon the appointment of a financial advisor or other agent(s), such appointees will have
the authority to collect and cash rent checks on behalf of the Bank. The Credit Parties
hereby agree to fully co-operate with such agent(s) in the realization of the security held
by the Bank from the Credit Parties.

The Borrower also irrevocably consents and to cover all fees and expenses associated with
the appointment of the financial advisor or other agent(s), as well as any services they
provide, on a monthly basis.

The Borrower agrees to provide unfettered access to the Borrower’s premises and books
and records, upon request by the Bank or the financial advisor,

Forbearance Termination Events

23,

None of the Bank’s existing rights and remedies, and none of the Defaults, are waived by
this Agreement but are specifically reserved and preserved. However, subject to the
provisions of this Agreement, the Bank agrees not {o take any further steps in enforcement
of its rights and remedies against the Credit Parties prior to the Forbearance Deadline
unless and until one of the following events has occurred (a “Forbearance Terminating
Event”):

(a} any default or breach by any of the Credit Parties occurs under this Agreement or
any farther default or breach by any of the Credit Parties of any obligation or
covenant occurs under the Commitment Letter or the Borrower Security, including
any subsequent or further breach of any of the obligations or covenants that has
resulted in any of the Defaults. For greater certainty, the continuation of any of the
Defanlts shall not constitute a Forbearance Terminating Event unless the Borrower
is required to remedy or otherwise take a specific step or action with respect to any
Default pursuant to this Agreement and fails to do so;

(b)  if any of the conditions or covenants set out herein are not satisfied by the dates
specified herein and the Bank will not waive satisfaction thereof;

(©) any other creditor of any of any of the Credit Parties exercises or purports to
exercise any rights against any of the property, assets or undertaking of any of the
Credit Parties, including but not limited to the Property, or if any of the Credit
Parties, or any creditor brings any proceeding or takes any other action under the
BIA, the Companies' Creditors Arrvangement Act (Canada), the Business

WITHOUT PREJUDICE




26,

(d)

(e

(B

(2)

(h)

Q)

@

Y

0y

-0-

Corporations Act (Ontario), the Business Corporations Act (Canada), the
Winding-Up and Restructuring Act (Canada) or any similar legislation;

if any steps are taken by any of the Credit Parties or a third party tc wind up or
dissolve the Borrower without the prior written consent of the Bank, which may
be withheld in the Bank’s sole and unreasonable discretion;

any representation or warranty made by any of the Credit Parties in connection
with the execution and delivery of this Agreement or in any of the Borrower
Security shall prove to have been incorrect in any material respect at the time such
representation or warranty was made;

any default or failure by any of the Credit Parties to make any payment of wages
or other monetary remuneration payable by such party to its employees under the
terms of any contract of employment, oral or written, express or implied (the
“Payroll”} or the failure by any of the Credit Parties to pay to the relevant
governmental authority when due any of the Prior Claims exigible in respect of a

Payroll;

any default or failure by any of the Credit Parties to pay any of the Prior Claims
when due including, without limitation, realty taxes and similar charges with
respect to the Property; ‘

if any of the reporting information provided by the Credit Parties to the Bank
proves to be false, misleading, inaccurate or incorrect in any material respect at
the time such representation or financial reporting information was made or

delivered;

there has been, in the opinion of the Bank, a material adverse change in the affairs
of any of the Credit Parties or with respect to the security position of the Bank
after the date hereof; .

if the Borrower fails to grant the financial advisor full access to its books and
records or fails to cooperate with such agent(s) as required under this Agreement;

if any action which any of the Credit Parties may take only with the prior consent
of the Bank is taken by any of the Credit Parties without such consent being
previously obtained from the Bank; and

if the Credit Parties fail to provide the Bank the reporting or other information
specified herein or in the Commitment Letter or as required from time to time,

Upon the earlier of:

(@)
(b)

the Forbearance Deadline; or

the occurrence of a Forbearance Terminating Event,
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the Bank may immediately, and without the requirement for prior notice, take steps to
enforce all of its rights and remedies against the Credit Parties including, without
limitation, the commencement of power of sale proceedings with respect to the Property,
and enforce any of the security held by the Bank from the Credit Parties, The Credit Parties
specifically acknowledge and agree that in the event a Forbearance Terminating Event
ocours and the Bank terminates its forbearance hereunder, the Credit Parties irrevocably
consent to the appointment of a receiver or the commencement of proceedings under the
Companies’ Creditors Arrangement Act, as determined by the Bank in its sole discretion.

General

27.

28.

29.

30.

The Credit Parties hereby irrevocably agree upon request by the Bank, to duly execute or
deliver or cause to be executed or delivered to the Bank such further instruments,
agreements or similar documents or do or cause to be done such further acts as may be
necessary or desirable in the opinion of the Bank, acting reasonably, to carry out the
provisions and purposes of this Agreement.

The Bank’s forbearance from enforcing its rights and remedies against the Credit Parties
and the other accommodations described herein may be terminated upon the .occurrence of
a Forbearance Terminating Bvent without requiring any farther forbearance or delay on the
part of the Bank. '

Except as expressly waived in writing by the Bank, no act, failure to act, delay or omission
in the exercise or enforcement by the Bank of its rights and remedies under this Agreement,
the Commitment Letter, the Borrower Security, any other document or agreement between
any of the Credit Parties and the Bank or under Applicable Law, nor anything said or done
in any discussions, correspondence or other dealings among the Bank and any of the Credit
Parties or any of their representatives, shall be construed as a waiver of any breach, Default
or Event of Default under the Comimitment Letter, this Agreement, the Borrower Security,
the Guarantee, or auy of the rights or remedies of the Bank. No waiver or indulgence by
the Bank of any of its rights and remedies hereunder, or under the Commitment Letter, the
Borrower Security, any other document or agreement between any of the Credit Parties
and the Bank or Applicable Law shall be construed as a waiver of any other or subsequent
right or remedy of the Bank. The Bank reserves all rights, claims and remedies that it has
or may have against the Credit Parties hereunder or under the Commitment Letter, the
Borrower Security, any other document or agreement between any of the Credit Parties
and the Bank or under Applicable Law.

This Agreement shall not directly or indirectly create any course of conduct or other
obligation on the part of the Bank to (i) forbear from enforcing any of its rights and
remedies following the occurrence of a Forbearance Termination Event or the expiry of the
Forbearance Period, (ii) waive any future violation of any provision of any of the
Commitment Letter, the Borrower Security or any other document or agreement between
any of the Credit Parties and the Bank or otherwise amend, modify or waive any provision
of any of the foregoing or any right, power or remedy of the Bank.
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32,

33.

34,

35.

36.

37.
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" The Bank may apply any amounts outstanding to the credit of any of the Credit Parties and

any account or accounts with or in the name of any the Credit Parties as a set-off or in
combination of the Credit Parties’ indebtedness to the Bank, and the application of any
such amounts shall be as the Bank may determine in its sole discretion.

The Credit Parties covenant to and in favour of the Bank and agree that, except as permitted
herein, they will not grant any further security on any of their property, assets or
undertaking without the written consent of the Bank, which may be withheld by the Bank
in its sole discretion.

The Credit Parties acknowledge and agree that there shall be no change of ownership or
control of the Borrower without the Bank’s prior written consent, which consent may be -
withheld in the Bank’s sole and unfettered discretion.

The Borrower shall not amalgamate with another corporation, purchase or redeem its
shares or otherwise reduce its capital until such time as the Borrower’s indebtedness to the
Bank has been permanently repaid.

Time shall be of the essence of this Agreement and this Agreement shall be governed by
the laws of the Province of Ontario and the laws of Canada applicable therein.

This Agreement may be executed in counterparts, which counterparts taken together shall
evidence an agreement as of the date first set out above,

Rach of the Credit Parties represents and warrants in favour of the Bank that it has been
provided with the opportunity to retain and consult independent legal counsel, and received
the benefit of independent legal advice, orhad sufficient opportunity to do so, in connection
with its rights and obligations under this Agreement.
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ICICI Bank Canada
By: -

-

Name: & . Ao vp i s
Title: 5 ,p A isK

I have authority to bind the Bank.

ICICI Bank Canada

S el

Name: Hemaa ‘é m&ﬂo\vm\o-

I have authority to bind the Bank.

By:

Agreed to this day of , 2024,

2338486 ONTARIO LIMITED.

By:
Name:
Title:
I'We have authority to bind the
Corporation,

Agreed to this day of , 2024,

Kamal Patel WITNESS
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This is Exhibit “N” referred to in the
Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
before me this 14th day of April, 2025 in accordance with
0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY




§)1cicI Bank

January 14, 2025
PERSONAL & CONFIDENTIAL
VIA EMAIL

2338486 Ontario Limited
29 Idle Ridge Court
Kitchener, Ontaric N2A 3W3

Aftention:  Kamal Patel, President

Dear Mr. Patel:
Re:  Defaults of 2338486 Ontario Limited (the “Borrower™)

We refer to the term loan made available to the Borrower by the ICICI Bank Canada (the
“Bank”) pursuant to the Commitment Letter dated June 29, 2023, as amended by the August
Amendment Letter dated August 30, 2024 (together, the “Commitment Letter”). Pursuant to
the Commitment Letter, the Bank has made available to the Borrower a term loan in the
maximum principal amount of $2,800,000.00 (the “Loan”). We also refer to the forbearance
agreement dated November 25, 2024 (the “Forbearance Agreement”) that, among other things,
prohibited the Bank from exercising its rights and remedies against the Credit Parties until April
1, 2025, provided that the Credit Parties remedied their previous defaults and stayed current with
its obligations to the Bank.

Unless otherwise specified, capitalized terms used herein have the meanings given in the
Forbearance Agreement.

As of today’s date, the Borrower is in default of-its obligations under the Commitment Letter and
the Forbearance Agreement because of the following (collectively, the “Defaults™):

1. The Borrower has failed to pay the November, December and January principal and
interest instalments in the aggregate amount of $41,597.04

2. The Borrower has failed to submit a Repayment Plan by December 9, 2024

3. The Borrower has failed to pay the December and Yanuary Forbearance Fee instalmenis
in the aggregate amount of $20,000

4. The Borrower has failed to pay the property tax on the Erb Propetties; and

5. The Bomower has failed to pay the property insurance in comnection with the Erb
Properties.

ICIC1 Bank Canada
366 Bay Straet Tel: (418) 360-0205

Taoronto, ON M5H 4B2 Fax; (416) 214-5174
Canada Website: wwwe.icicibank.ca



We confirm that the Bank has not waived the Defaults and requires the Borrower to immediately
remedy the Defaults. Each of the Defaults constitutes a Forbearance Terminating Event, with the
result that the Bank may terminate the Forbearance Agreement and exercise all of its rights and
remedies against the Credit Parties pursuant to the Commitment Letter and the Forbearance
Agreement including, without limitation, demanding payment of the Loan and taking steps to
enforce the Borrower Security.

Except as expressly waived in writing by the Bank, no act or failure to act by the Bank nor
anything said or done in any discussions, correspondence or other dealings among the Banl and
any of the Credit Parties of or any of their respective representatives shall be construed as a
waiver of the Defaults or any other breach, default or event of default under the Commitment
Letter, the Forbearance Agreement or any of the rights or remedies of the Bank. There is no
agreement by the Bank to waive the Defaults or to forbear from enforcing any of its rights and
remedies with respect to the Defaults or any other breach, default or event of default under the
Commitment Letter or the Forbearance Agreement which has occurred, or which may occur in
the future.

The Bank requests that you immediately: (i) remedy the Defaults or (ii) provide the Bank with a
detailed plan outlining the actions and steps that the Borrower will take to remedy the Defaulis as
soon as possible.

Please be advised, legal fees incurred to date are in the amount of $19,856.13, the amount is
payable pursuant to the November 25, 2024 Forbearance Agreement Lettter.

Yours truly,

ICICI BANK CANADA

. W&D Lestor Farnandes
Per: I, ST G ; Heoad - Corporate &

Per:

Name: /. fge o s/ er™

Title: 4v 2

Acknowledged and agreed to this

As Borrower:

2338486 Ontario Limited

Name: Kum ¢ L&-&h
Title: (’,a;&b S\ e z_m\\

By:

I have authority to bind the corporation

cc: Kamal Patel Personal Guarantor

Name;
Title;

day of » 2025,

As Guarantor:

Kamal Patel

Gommerctat-Barking
ICIC) Bank Canada
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Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
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0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY




LRO# 58 Construction Lien Registered as WR1624548 on 202503 17  at 16:52
The applicant(s) hereby applies to the Land Registrar. yyyy mmdd Pagel of 4

Properties

PIN 22393-0636 LT

Description PART LOT 18, PL 696 BEING PART 1 ON 58R21677; CITY OF WATERLOO

Address 398 ERB STREET WEST
WATERLOO
PIN 22393 -0638 LT

Description PART LOT 18, PLAN 696 BEING PARTS 4, 5 AND 6 ON 58R21677; CITY OF
WATERLOO

Address 392 ERB STREET WEST
WATERLOO

Consideration

Consideration $103,640.21

Claimant(s)

Name MASRI O INC.
Address for Service 609 Kumpf Drive, Suite 101
Waterloo, On N2V 1K8
| am the lien claimant and the facts stated in the claim for lien are true.
A person or persons with authority to bind the corporation has/have consented to the registration of this document.
This document is not authorized under Power of Attorney by this party.

Statements

The lien claimant claims a lien against the interest of every person identified as an owner of the premises described in said PIN to this lien
Schedule: See Schedules

Signed By
Curtis Dean Tomlinson 245 Hanlon Creek Boulevard, acting for Signed 2025 03 17
Unit 102 Applicant(s)
Guelph
N1C 0Al
Tel 519-837-2100
Email ctomlinson@svlaw.ca

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

Submitted By

SMITH VALERIOTE LAW FIRM LLP 245 Hanlon Creek Boulevard, Unit 102 202503 17
Guelph
N1C 0Al1
Tel 519-837-2100
Email ctomlinson@svlaw.ca
Fees/Taxes/Payment
Statutory Registration Fee $70.90
Total Paid $70.90
File Number

Claimant Client File Number : 100044-0001/PR



mailto:ctomlinson@svlaw.ca
ctomlinson@svlaw.ca

Docusign Envelope ID: 50BFB7C6-D5DE-4C90-92E3-AB39E3CEEDFC

CLAIM FOR LIEN

Construction Act, R.S.0. 1990 c. C.30

Name of Lien Claimant:

Masri O Inc.
609 Kumpf Drive, Suite 101
Waterloo, ON N2V 1K8

Project Property Address:

392 Erb St. West
Waterloo, ON N2L 1W6

398 Erb St. West
Waterloo, ON N2L 1W6

Name of Owner:

2338486 Ontario Limited
ATTN: Kamal Patel

1333 Weber Street East
Kitchener, ON N2A 1C2

Name of Person to Whom
Lien Claimant supplied
services or materials:

2338486 Ontario Limited
ATTN: Kamal Patel

1333 Weber Street East
Kitchener, ON N2A 1C2

Time within which services
or materials were supplied:

August 2021 — January 17, 2025

Short Description of
materials that have
been supplied:

Professional Architectural Design and Consultation Services

Contract Value:

$688,509.00 (inclusive of HST)

Amount claimed as owing
in respect of services or
materials that have been
supplied:

$103,640.21 (inclusive of HST)



Docusign Envelope ID: 50BFB7C6-D5DE-4C90-92E3-AB39E3CEEDFC

A. The lien claimant claims a lien against the interest of every person identified above as an
owner of the premises described in Schedule “A” to this claim for lien.

Dated: March 17, 2025

Signed by:

Keuma Masini

Per: E833BE3F75F74DB...
Name: Reema Masri
Title:  Principal Architect / President

I have authority to bind the company.




Docusign Envelope ID: 50BFB7C6-D5DE-4C90-92E3-AB39E3CEEDFC

SCHEDULE A
TO THE CLAIM FOR LIEN OF MASRI O INC.

Description of Premises:

Property 1:

Municipal Address: 392 Erb St. West, Waterloo, ON N2L 1W6

PIN: 22393 — 0638 (LT)

Description: Part Lot 18, Plan 696 Being Parts 4, 5 and 6 on 58R21677, City of
Waterloo

Property 2:

Municipal Address: 398 Erb St. West, Waterloo, ON N2L 1W6

PIN: 22393 — 0636 (LT)

Description: Part Lot 18, PL 696 Being Part 1 on 58R21677, City of Waterloo



This is Exhibit “P” referred to in the
Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
before me this 14th day of April, 2025 in accordance with
0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY




MEMO

Date: February 11, 2025
Subject 2338486 ONTARIO LIMITED

Proposed Framework/next steps being considered.
Recipients e Lionel Meunier - ICICI Bank

Further to our previous email, and pursuant to discussions between CORFinancial Corp and ICICI
Bank, CORFinancial is reviewing the following alternative next steps to either purchase ICICI’s
security or to have a receiver appointed to sell the property.

Borrower: 2338486 Ontario Limited
29 Idle Ridge Court
Kitchener, ON N2A 3W3

Secured

Creditors: ICICI Bank (“ICICI”)
366 Bay Street
Toronto, ON M5H 4B2
CORFinancial Corp. (“COR”)
2001 Sheppard Ave East, Suite 504
Toronto, ON M2J 478

Unsecured

Creditors: Various, to be confirmed.

Amounts Outstanding:

ICICI Mortgage-principal 2,800,000.00
ICICI Interest arrears 41,597.04
ICICI Forbearance fee 50,000.00
CORFinancial Corp 500,000.00
Property tax - approx. 12,000.00
Consultants (unsecured)-approx. 175,000.00

Property
Description: Property 1
392 Erb Street West, Waterloo, Ontario
PART LOT 18, PLAN 696 BEING PARTS 4, 5 AND 6 ON 58R21677; CITY OF
WATERLOO
PIN: 22393-0638 (LT) (LRO#58)

Property 2
398 Erb Street West, Waterloo, Ontario

PART LOT 18, PL 696 BEING PART 1 ON 58R21677; CITY OF WATERLOO
PIN: 22393-0636 (LT) (LRO#58)

Overview/Plan
1. The Borrower owns both Property 1 & 2.

2001 Sheppard Avenue East, Suite 504, Toronto, ON, M2J 4Z8 | www.corfinancialcorp.com 1 | Pa ge



http://www.corfinancialcorp.com/

10.

11.

12.

13.

14.

15.

16.

The Borrower has achieved draft plan approval to develop the property into a multi-
residential 73-unit development.

Both Properties are currently rented.

Gross monthly rent being collected:

392 Erb Street

Tenant 1 $ 2,311.00

Tenant 2 $ 1,500.00

Tenant3 $ 2,350.00

Tenant4 $ 2,900.00

398 Erb Street

One tenant $ 1,700.00
$ 10,761.00

ICICI provided the Borrower with a 15 mortgage in the amount of $2.8 million.

COR provided and continues to provide the Borrower with consulting services and loans
and has secured these advances with a general security agreement (“GSA”).

Certain consultants have provided the Borrower with services needed in order to support
the application for site plan approval.

The Borrower is in default under the ICICI mortgage.

The Borrower is also in default of the forbearance agreement with ICICI.

The Borrower has not made any payments to COR.

The Borrower has not paid the unsecured creditors and is in arrears on realty tax payments.

Without third-party financial assistance, the Borrower is unable to meet its financial
obligations.

COR believes that the appointment of a receiver to manage the assets of the Borrower,
including selling the Properties, is the best course of action. This can either be done by

ICICl or COR.

CORis reviewing the possibility of purchasing ICICI’s security and the making a court
application under its security to have a receiver appointed.

If COR does not purchase ICICI’s security, we believe that ICICl would move to appoint a
receiver forthwith...COR would be prepared to do so if ICICI prefers.

The proposed receivership plan:
a. The Receiver will take control of the assets of the Borrower

Page 2



COR will provide the Receiver with a Stalking Horse bid in an amount sufficient to
repay the ICICI mortgage and various other financial obligations. The final bid amount
will be finalized through consultation between COR and ICICI.

In order to create a fair and transparent process to satisfy the Court process, the
Receiver will request proposals from reputable real estate brokerage firms to list the
assets of the Borrower for sale. Once a proposal is accepted, the Receiver will engage
the successful firm to proceed with the sale.

Aformal sales process will be set to deal with the bids received, including the Stalking
Horse bid.

Itis estimated that the appointment of the Receiver will take approximately 6 weeks
from the commencement of the process.

Page 3



This is Exhibit “Q” referred to in the
Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
before me this 14th day of April, 2025 in accordance with
0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY




LRO# 58 Charge/Mortgage Registered as WR1622924 on 20250305 at 16:52

The applicant(s) hereby applies to the Land Registrar. yyyy mmdd Pagel of 2
Properties

PIN 22393 -0638 LT Interest/Estate Fee Simple

Description PART LOT 18, PLAN 696 BEING PARTS 4, 5 AND 6 ON 58R21677; CITY OF

WATERLOO
Address 392 ERB STREET WEST
WATERLOO
PIN 22393 -0636 LT Interest/Estate Fee Simple

Description PART LOT 18, PL 696 BEING PART 1 ON 58R21677; CITY OF WATERLOO

Address 398 ERB STREET WEST
WATERLOO

Chargor(s)

The chargor(s) hereby charges the land to the chargee(s). The chargor(s) acknowledges the receipt of the charge and the standard

charge terms, if any.

Name 2338486 ONTARIO LIMITED
Address for Service 29 |dle Ridge Court, Kitchener ON N2A
3w3

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

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

Chargee(s) Capacity

Share

Name CORFINANCIAL CORP.
Address for Service 504-2001 Sheppard Ave E, North York, Ontario M2J 478

Statements

The text added or imported if any, is legible and relates to the parties in this document.

Provisions

Principal $500,000.00 Currency CDN
Calculation Period

Balance Due Date

Interest Rate

Payments

Interest Adjustment Date

Payment Date On Demand

First Payment Date

Last Payment Date

Standard Charge Terms 200033

Insurance Amount Full insurable value

Guarantor

Signed By

Dharsan Siriskantharajan 80 CORPORATE DR., SUITE
310
Scarborough
M1H 3G5

Tel 416-833-0404
Fax
| have the authority to sign and register the document on behalf of the Chargor(s).

acting for
Chargor(s)

Signed

2025 03 05

Submitted By

VALLI PROFESSIONAL CORPORATION 80 CORPORATE DR., SUITE 310
Scarborough

M1H 3G5
Tel 416-833-0404

2025 03 05




LRO# 58 Charge/Mortgage Registered as WR1622924 on 20250305 at16:52
The applicant(s) hereby applies to the Land Registrar. yyyy mmdd Page 2 of 2

Submitted By

Fax
Fees/Taxes/Payment
Statutory Registration Fee $70.90
Total Paid $70.90
File Number

Chargor Client File Number : 2025-03-00451
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Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
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0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY













This is Exhibit “S” referred to in the
Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
before me this 14th day of April, 2025 in accordance with
0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY




Toronto-Dominion Centre
100 Wellington Street West
Suite 3200, P.0. Box 329

Thornton Grout Finnigan LLp Toronto, ON Canada M5K 1K7
RESTRUCTURING + LITIGATION T 416.304.1616 F 416.304.1313

Mitchell W. Grossell
T: 416-304-7978

E: mgrossell@tgf.ca
File No. 1157-005

VIA EMAIL

April 7, 2025

CORFinancial Corp. Valli Professional Corporation
77 Ingram Drive, Suite 201 80 Corporate Drive, Suite 310
North York, ON Toronto, ON

M6M 2L7 M1H 3G5

Attention: Eric Inspektor and Dharsan Siriskantharajan

Re:  Notice of Sale Under Charge / Mortgage of Land from CORFinancial Corp. (“COR”)
Against 2338486 Ontario Limited (the “Debtor”)

Dear Sirs,

We are counsel to ICICI Bank Canada (the “Bank”). On April 4, 2025, the Bank provided us with
a copy of a Notice of Sale dated March 19, 2025 (the “Notice”) in respect of the real property
located at 392 and 398 Erb Street, Waterloo, ON (together, the “Erb Properties”) to the Bank.
Although the Notice is dated March 19, 2025, we have been advised that the Bank did not receive
the Notice until April 4, 2025, and was previously unaware of the Notice.

Reference is made to the Commitment Letter between the Bank and the Debtor dated June 29,
2023, as amended by the August Amendment Letter dated August 30, 2024, the General Security
Agreement dated June 29, 2023, and the charge/mortgage related to the Erb Properties in the
amount of $2,800,000 granted by the Debtor in favour of the Bank (collectively, the “Loan
Documents”). Pursuant to the Loan Documents, the Debtor granted the Bank a first-ranking
security interest in the assets of the Debtor, including the Erb Properties.

As at March 1, 2025, the Debtor is indebted to the Bank in the amount of $2,964,777.84, plus
interest accruing at a rate of $460.09 per diem, the Bank’s costs and expenses, including legal fees
(collectively, the “Indebtedness™).

On March 20, 2025, the Bank demanded payment of the Indebtedness from the Debtor and Kamal
Patel (the “Guarantor”) and issued Notices of Intention to Enforce Security pursuant to section
244 of the Bankruptcy and Insolvency Act. For your reference, we have enclosed the demands and
NITES.

COR did not consult with the Bank prior to issuing the Notice despite the Indebtedness and priority
of the Bank’s security interest and charge over the Erb Properties. COR also did not consult with



the Bank regarding the engagement of any listing agent. At this juncture, it is uncertain whether
the sale of the Erb Properties will generate sufficient proceeds to repay the Indebtedness in full. In
this context, and as the senior-ranking secured creditor of the Debtor, the Bank must have all
decision-making rights with respect to the sale of the Erb Properties and any enforcement
proceedings. For greater certainty, the Bank does not agree to, and objects to any enforcement
process that is overseen by COR or the Debtor.

Although we have not been provided with copies of any of the loan or security documents that
allegedly entitle COR to exercise rights in respect of the Erb Properties, we note that the Notice
refers to a charge/mortgage granted by the Debtor in favour of COR dated March 5, 2025. The
circumstances and timing giving rise to the alleged mortgage are highly questionable and cast
doubt regarding the validity and enforceability of COR’s alleged rights. The Bank expressly
reserves the right to challenge any loan and security documentation in favour of COR. In the
interim, please provide us with copies of all loan and security documents that COR relies on in the
exercise of its rights, including any engagement or consulting letters between COR and the Debtor.
Regardless, the Debtor is prohibited from granting any security to any other person without the
consent of the Bank, which the Bank has not provided.

Without prejudice to any and all rights and remedies the Bank may have at law or in equity, the
Bank demands that COR immediately cease and desist from taking any steps to list, market, sell,
transfer, or otherwise deal with the Erb Properties. Further, you are hereby directed to immediately
withdraw the Notice and any related notices or steps taken in furtherance of the marketing and sale
of the Erb Properties and to refrain from any future actions interfering with the Bank’s interests.

Should COR refuse to comply, the Bank will promptly pursue all legal avenues available to it,
including injunctive relief, claims for damages, and any other remedies as the circumstances may
require. The Bank expressly reserves all of its rights and remedies, none of which are waived or
relinquished.



We request that you immediately confirm in writing that you will comply with the terms of this
letter and that you acknowledge the Bank’s senior ranking security interest. Failure to provide this
confirmation by April 11, 2025, will be treated as an unequivocal refusal to comply, compelling
the Bank to take immediate legal action.

Yours very truly,

Thornton Grout Finnigan LLP

Mitch Grossell

cc: Lionel Meunier, ICICI Bank Canada
Encl.



Toronto-Dominion Centre
100 Wellington Street West
Suite 3200, P.0. Box 329

Thornton Grout Finnigan LLp Toronto, ON Canada M5K 1K7
RESTRUCTURING + LITIGATION T 416.304.1616 F 416.304.1313

Daniel Alievsky
T: (416) 304-1127

E: dalievsky@tgf.ca
File No. 1157-005

March 20, 2025

VIA COURIER
AND EMAIL [hojokitchener@yahoo.com]

2338486 Ontario Limited
29 ldle Ridge Court
Kitchener, Ontario N2A 3W3

Attention: Kamal Patel
Dear Mr. Patel:

Re:  Indebtedness of 2338486 Ontario Limited (the “Borrower”) to ICICI Bank Canada
(the “Bank”)

We are the lawyers for the Bank with respect to the above-noted matter.

We refer to the term loan made available to the Borrower by the ICICI Bank Canada (the “Bank”)
pursuant to the Commitment Letter dated June 29, 2023, as amended by the August Amendment
Letter dated August 30, 2024 (together, the “Commitment Letter”). Pursuant to the Commitment
Letter, the Bank made available to the Borrower a term loan in the maximum principal amount of
$2,800,000.00 (the “Loan”). The Borrower’s indebtedness to the Bank in respect of to the Loan is
in the amount of CAD$2,964,777.84 (the “Indebtedness”) as set out in Schedule “A” hereto. We
also refer to the forbearance agreement dated November 25, 2024 (the “Forbearance
Agreement”) that, among other things, prohibited the Bank from exercising its rights and remedies
against the Borrower until April 1, 2025.

As of'today’s date, the Borrower remains in default of its obligations under the Commitment Letter
and the Forbearance Agreement, as detailed in our letter dated January 14, 2025. In that letter, the
Borrower expressly acknowledged both the terms of the Forbearance Agreement and its existing
defaults. Accordingly, the Indebtedness under those agreements is immediately due and payable.

On behalf of the Bank, we hereby demand payment from you of the said sum of
CAD$2,964,777.84 in respect of the Indebtedness together with interest thereon and all costs,
including all legal and other agent fees and disbursements incurred by the Bank to the date of
payment. Interest accrues on the Indebtedness at the rate of six percent (6%) per annum.

We also enclose a Notice of Intention to Enforce Security pursuant to the Bankruptcy and
Insolvency Act (Canada) together with a consent thereto. If you consent to the Bank enforcing its
rights and remedies without further delay, please date and execute one copy of the consent attached


mailto:dalievsky@tgf.ca

to the enclosed Notice of Intention to Enforce Security and return same to the undersigned by
email forthwith.

In the event that you fail to pay the sum indicated within 10 days from the date of this letter, the
Bank shall pursue its remedies against you.

Yours truly,

Thornton Grout Finnigan LLP

Daniel Alievsky

Encls.

cc: Lionel Meunier, ICICI Bank Canada



Toronto-Dominion Centre
100 Wellington Street West
Suite 3200, P.0. Box 329

L. Toronto, ON Canada M5K 1K7
Thornton Grout Finnigan LLp T 416.304.1616 F 416.304.1313
RESTRUCTURING + LITIGATION

Schedule “A”
Indebtedness of 2338486 Ontario Limited to ICICI Bank Canada
as at March 1, 2025

Facility Principal Accrued and Unpaid Legal Fees' | Forbearance Total
Balance Accruing Interest | Monitoring Fees Fee
Loan $2,794,870.41 $70,916.5 $28,000.00 $20,990.93 $50,000 $2,964,777.84

! Fees as at January 31, 2025. Additional fees have and will continue to accrue.



NOTICE OF INTENTION TO ENFORCE SECURITY
PURSUANT TO SECTION 244 OF THE
BANKRUPTCY AND INSOLVENCY ACT (CANADA)

TO: 2338486 Ontario Limited (the “Company”)
Take notice that:

1. ICICI Bank Canada (the “Bank™), a secured creditor, intends to enforce its security on the
property of the Company described below:

@ all present and after-acquired real and personal property of the Company; and
(b) all proceeds of the foregoing collateral.

2. The security that is to be enforced is in the form of:
@ a General Security Agreement dated June 29, 2023;

(b) A Charge/Mortgage registered in the Land Registry Office for the Land Titles
Division of Waterloo (No. 58) on July 4, 2023, as Instrument No. WR1517871; and

(c) A General Assignment of Leases and Rents in the Land Registry Office for the
Land Titles Division of Waterloo (No. 58) on July 4, 2023, as Instrument No.
WR1517872 (collectively, the “Security”).

3. As at March 1, 2025, the total amount of the indebtedness secured by the Security is
CAD $2,964,777.84 (the “Indebtedness™), plus interest accruing thereafter and costs incurred by
or charged to the Bank. Interest accrues on the Indebtedness at the rate of six percent (6%) per
annum, calculated and compounded monthly. The full and final amount outstanding shall be
confirmed on the date of payment.

4, The secured creditor will not have the right to enforce the Security until the expiry of the
10-day period after this notice is sent, unless the Company consents to an earlier enforcement.

Dated at Toronto, Ontario, this 20th day of March, 2025.

ICICI BANK CANADA
by Thornton Grout Finnigan LLP, its solicitors herein

Per:

Daniel Alievsky
Email; dalievsky@tgf.ca
File no. 1157-005



mailto:dalievsky@tgf.ca

CONSENT
TO: ICICI BANK CANADA (the “Bank”)
FROM: 2338486 ONTARIO LIMITED (the “Company”)

The Company acknowledges receipt of a Notice of Intention to Enforce Security delivered
by the Bank.

For consideration received, the receipt and sufficiency of which are hereby irrevocably
acknowledged, the Company hereby consents to the immediate enforcement by the Bank of the
Security held by it from the Company, and for the same consideration waives completely all rights
to any delay by or any further notice from the Bank with respect to the enforcement of the Bank’s

Security and the exercise of the other remedies of the Bank against the Company.

DATED at this day of , 2025.

2338486 ONTARIO LIMITED

Per:

Name:
Title:

| have the authority to bind the Company.



Toronto-Dominion Centre
100 Wellington Street West
Suite 3200, P.0. Box 329

Thornton Grout Finnigan LLp Toronto, ON Canada M5K 1K7
RESTRUCTURING + LITIGATION T 416.304.1616 F 416.304.1313

Daniel Alievsky
T: (416) 304-1127

E: dalievsky@tgf.ca
File No. 1157-005

March 20, 2025

VIA COURIER
AND EMAIL [hojokitchener@yahoo.com]

Kamal Patel
29 ldle Ridge Court
Kitchener, Ontario N2A 3W3

Attention: Kamal Patel

Dear Mr. Patel:

Re:  Your Guarantee of the Indebtedness of 2338486 Ontario Limited (the “Borrower™)
to ICICI Bank Canada (the “Bank”)

We are the lawyers for the Bank with respect to the above noted matter.
We refer to the following:

@ the commitment letter between the Bank and the Borrower dated June 29, 2023 as amended
by the August Amendment Letter dated August 30, 2024 (together, the “Commitment
Letter”); and the forbearance agreement dated November 25, 2024 among the Bank, the
Borrower and the Guarantor (the “Forbearance Agreement”). Unless otherwise specified,
capitalized terms used herein have the meanings ascribed thereto in the Commitment Letter
and all references to dollar amounts are Canadian dollars;

(b) the mortgage loan (the “L.oan”) in the amount of $2,800,000 made available by the Bank to
the Borrower pursuant to the Commitment Letter;

The Borrower is indebted to the Bank in respect of the Loan in the amount of $2,964,777.84 as at
March 1, 2025 (the “Indebtedness”) as set out in Schedule “A” hereto. In accordance with the
terms of the Forbearance Agreement, and as confirmed under our letter to the Borrower dated
March 1, 2025, (the “Demand Letter”) the Indebtedness is immediately due and payable.

By the Demand Letter, the Bank demanded payment of the Indebtedness and together therewith
delivered to the Borrower a Notice of Intention to Enforce Security pursuant to the Bankruptcy
and Insolvency Act (Canada).


mailto:dalievsky@tgf.ca

We also refer to your unlimited guarantee of the Borrower’s obligations to the Bank pursuant to a
guarantee dated June 29, 2023 (the “Guarantee”). Your obligations under the Guarantee are
payable on demand.

On behalf of the Bank and in accordance with the Guarantee, we hereby demand payment from
you of the said sum of $2,964,777.84 in respect of the Indebtedness together with interest thereon
and all costs, including all legal and other fees and disbursements incurred by the Bank, to the date
of payment. Interest accrues on the Indebtedness at the rate of six percent (6%) per annum,
calculated and compounded monthly. As at today’s date, interest is accruing on the Indebtedness
in the amount of $460.09.

In the event that you fail to pay the sum indicated, the Bank shall pursue its remedies against you.
Yours truly,

Thornton Grout Finnigan LLP

Daniel Alievsky

Encls.

cC: Lionel Meunier, ICICI Bank Canada



Toronto-Dominion Centre

100 Wellington Street West
Suite 3200, P.0. Box 329
Toronto, ON Canada M5K 1K7

Thornton Grout Finnigan LLp T 416.304.1616 F 416.304.1313
RESTRUCTURING + LITIGATION

Schedule “A”

Indebtedness of 2338486 Ontario Limited. to ICICI Bank Canada
as at March 1, 2025

Facility Principal Accrued and Unpaid Legal Fees' | Forbearance Total
Balance Accruing Interest | Monitoring Fees Fee
Loan $2,794,870.41 $70,916.5 $28,000.00 $20,990.93 $50,000 $2,964,777.84

! Fees as at January 31, 2025. Additional fees have and will continue to accrue.



This is Exhibit “T” referred to in the
Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
before me this 14th day of April, 2025 in accordance with
0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY
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Thornton Grout Finnigan LLp Toronto, ON Canada M5K 1K7
RESTRUCTURING + LITIGATION T 416.304.1616 F 416.304.1313

Daniel Alievsky
T: (416) 304-1127

E: dalievsky@tgf.ca
File No. 1157-005

March 20, 2025

VIA COURIER
AND EMAIL [hojokitchener@yahoo.com]

Kamal Patel
29 ldle Ridge Court
Kitchener, Ontario N2A 3W3

Attention: Kamal Patel

Dear Mr. Patel:

Re:  Your Guarantee of the Indebtedness of 2338486 Ontario Limited (the “Borrower™)
to ICICI Bank Canada (the “Bank”)

We are the lawyers for the Bank with respect to the above noted matter.
We refer to the following:

@ the commitment letter between the Bank and the Borrower dated June 29, 2023 as amended
by the August Amendment Letter dated August 30, 2024 (together, the “Commitment
Letter”); and the forbearance agreement dated November 25, 2024 among the Bank, the
Borrower and the Guarantor (the “Forbearance Agreement”). Unless otherwise specified,
capitalized terms used herein have the meanings ascribed thereto in the Commitment Letter
and all references to dollar amounts are Canadian dollars;

(b) the mortgage loan (the “L.oan”) in the amount of $2,800,000 made available by the Bank to
the Borrower pursuant to the Commitment Letter;

The Borrower is indebted to the Bank in respect of the Loan in the amount of $2,964,777.84 as at
March 1, 2025 (the “Indebtedness”) as set out in Schedule “A” hereto. In accordance with the
terms of the Forbearance Agreement, and as confirmed under our letter to the Borrower dated
March 1, 2025, (the “Demand Letter”) the Indebtedness is immediately due and payable.

By the Demand Letter, the Bank demanded payment of the Indebtedness and together therewith
delivered to the Borrower a Notice of Intention to Enforce Security pursuant to the Bankruptcy
and Insolvency Act (Canada).
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We also refer to your unlimited guarantee of the Borrower’s obligations to the Bank pursuant to a
guarantee dated June 29, 2023 (the “Guarantee”). Your obligations under the Guarantee are
payable on demand.

On behalf of the Bank and in accordance with the Guarantee, we hereby demand payment from
you of the said sum of $2,964,777.84 in respect of the Indebtedness together with interest thereon
and all costs, including all legal and other fees and disbursements incurred by the Bank, to the date
of payment. Interest accrues on the Indebtedness at the rate of six percent (6%) per annum,
calculated and compounded monthly. As at today’s date, interest is accruing on the Indebtedness
in the amount of $460.09.

In the event that you fail to pay the sum indicated, the Bank shall pursue its remedies against you.
Yours truly,

Thornton Grout Finnigan LLP

Daniel Alievsky

Encls.

cC: Lionel Meunier, ICICI Bank Canada
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Suite 3200, P.0. Box 329
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RESTRUCTURING + LITIGATION

Schedule “A”

Indebtedness of 2338486 Ontario Limited. to ICICI Bank Canada
as at March 1, 2025

Facility Principal Accrued and Unpaid Legal Fees' | Forbearance Total
Balance Accruing Interest | Monitoring Fees Fee
Loan $2,794,870.41 $70,916.5 $28,000.00 $20,990.93 $50,000 $2,964,777.84

! Fees as at January 31, 2025. Additional fees have and will continue to accrue.



Toronto-Dominion Centre
100 Wellington Street West
Suite 3200, P.0. Box 329

Thornton Grout Finnigan LLp Toronto, ON Canada M5K 1K7
RESTRUCTURING + LITIGATION T 416.304.1616 F 416.304.1313

Daniel Alievsky
T: (416) 304-1127

E: dalievsky@tgf.ca
File No. 1157-005

March 20, 2025

VIA COURIER
AND EMAIL [hojokitchener@yahoo.com]

2338486 Ontario Limited
29 ldle Ridge Court
Kitchener, Ontario N2A 3W3

Attention: Kamal Patel
Dear Mr. Patel:

Re:  Indebtedness of 2338486 Ontario Limited (the “Borrower”) to ICICI Bank Canada
(the “Bank”)

We are the lawyers for the Bank with respect to the above-noted matter.

We refer to the term loan made available to the Borrower by the ICICI Bank Canada (the “Bank”)
pursuant to the Commitment Letter dated June 29, 2023, as amended by the August Amendment
Letter dated August 30, 2024 (together, the “Commitment Letter”). Pursuant to the Commitment
Letter, the Bank made available to the Borrower a term loan in the maximum principal amount of
$2,800,000.00 (the “Loan”). The Borrower’s indebtedness to the Bank in respect of to the Loan is
in the amount of CAD$2,964,777.84 (the “Indebtedness”) as set out in Schedule “A” hereto. We
also refer to the forbearance agreement dated November 25, 2024 (the “Forbearance
Agreement”) that, among other things, prohibited the Bank from exercising its rights and remedies
against the Borrower until April 1, 2025.

As of'today’s date, the Borrower remains in default of its obligations under the Commitment Letter
and the Forbearance Agreement, as detailed in our letter dated January 14, 2025. In that letter, the
Borrower expressly acknowledged both the terms of the Forbearance Agreement and its existing
defaults. Accordingly, the Indebtedness under those agreements is immediately due and payable.

On behalf of the Bank, we hereby demand payment from you of the said sum of
CAD$2,964,777.84 in respect of the Indebtedness together with interest thereon and all costs,
including all legal and other agent fees and disbursements incurred by the Bank to the date of
payment. Interest accrues on the Indebtedness at the rate of six percent (6%) per annum.

We also enclose a Notice of Intention to Enforce Security pursuant to the Bankruptcy and
Insolvency Act (Canada) together with a consent thereto. If you consent to the Bank enforcing its
rights and remedies without further delay, please date and execute one copy of the consent attached
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to the enclosed Notice of Intention to Enforce Security and return same to the undersigned by
email forthwith.

In the event that you fail to pay the sum indicated within 10 days from the date of this letter, the
Bank shall pursue its remedies against you.

Yours truly,

Thornton Grout Finnigan LLP

Daniel Alievsky

Encls.

cc: Lionel Meunier, ICICI Bank Canada
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Schedule “A”
Indebtedness of 2338486 Ontario Limited to ICICI Bank Canada
as at March 1, 2025

Facility Principal Accrued and Unpaid Legal Fees' | Forbearance Total
Balance Accruing Interest | Monitoring Fees Fee
Loan $2,794,870.41 $70,916.5 $28,000.00 $20,990.93 $50,000 $2,964,777.84

! Fees as at January 31, 2025. Additional fees have and will continue to accrue.



NOTICE OF INTENTION TO ENFORCE SECURITY
PURSUANT TO SECTION 244 OF THE
BANKRUPTCY AND INSOLVENCY ACT (CANADA)

TO: 2338486 Ontario Limited (the “Company”)
Take notice that:

1. ICICI Bank Canada (the “Bank™), a secured creditor, intends to enforce its security on the
property of the Company described below:

@ all present and after-acquired real and personal property of the Company; and
(b) all proceeds of the foregoing collateral.

2. The security that is to be enforced is in the form of:
@ a General Security Agreement dated June 29, 2023;

(b) A Charge/Mortgage registered in the Land Registry Office for the Land Titles
Division of Waterloo (No. 58) on July 4, 2023, as Instrument No. WR1517871; and

(c) A General Assignment of Leases and Rents in the Land Registry Office for the
Land Titles Division of Waterloo (No. 58) on July 4, 2023, as Instrument No.
WR1517872 (collectively, the “Security”).

3. As at March 1, 2025, the total amount of the indebtedness secured by the Security is
CAD $2,964,777.84 (the “Indebtedness™), plus interest accruing thereafter and costs incurred by
or charged to the Bank. Interest accrues on the Indebtedness at the rate of six percent (6%) per
annum, calculated and compounded monthly. The full and final amount outstanding shall be
confirmed on the date of payment.

4, The secured creditor will not have the right to enforce the Security until the expiry of the
10-day period after this notice is sent, unless the Company consents to an earlier enforcement.

Dated at Toronto, Ontario, this 20th day of March, 2025.

ICICI BANK CANADA
by Thornton Grout Finnigan LLP, its solicitors herein

Per:

Daniel Alievsky
Email; dalievsky@tgf.ca
File no. 1157-005
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CONSENT
TO: ICICI BANK CANADA (the “Bank”)
FROM: 2338486 ONTARIO LIMITED (the “Company”)

The Company acknowledges receipt of a Notice of Intention to Enforce Security delivered
by the Bank.

For consideration received, the receipt and sufficiency of which are hereby irrevocably
acknowledged, the Company hereby consents to the immediate enforcement by the Bank of the
Security held by it from the Company, and for the same consideration waives completely all rights
to any delay by or any further notice from the Bank with respect to the enforcement of the Bank’s

Security and the exercise of the other remedies of the Bank against the Company.

DATED at this day of , 2025.

2338486 ONTARIO LIMITED

Per:

Name:
Title:

| have the authority to bind the Company.



This is Exhibit “U” referred to in the
Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
before me this 14th day of April, 2025 in accordance with
0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY




NOTICE OF INTENTION TO ENFORCE SECURITY
PURSUANT TO SECTION 244 OF THE
BANKRUPTCY AND INSOLVENCY ACT (CANADA)

TO: 2338486 Ontario Limited (the “Company”)
Take notice that:

1. ICICI Bank Canada (the “Bank”), a secured creditor, intends to enforce its security on the
property of the Company described below:

@) all present and after-acquired real and personal property of the Company; and
(b) all proceeds of the foregoing collateral.

2. The security that is to be enforced is in the form of:
@ a General Security Agreement dated June 29, 2023;

(b) A Charge/Mortgage registered in the Land Registry Office for the Land Titles
Division of Waterloo (No. 58) on July 4, 2023, as Instrument No. WR1517871; and

(©) A General Assignment of Leases and Rents in the Land Registry Office for the
Land Titles Division of Waterloo (No. 58) on July 4, 2023, as Instrument No. WR1517872
(collectively, the “Security”).

3. As at March 1, 2025, the total amount of the indebtedness secured by the Security is
CAD $2,964,777.84 (the “Indebtedness”), plus interest accruing thereafter and costs incurred by
or charged to the Bank. Interest accrues on the Indebtedness at the rate of six percent (6%) per
annum, calculated and compounded monthly. The full and final amount outstanding shall be
confirmed on the date of payment.

4. The secured creditor will not have the right to enforce the Security until the expiry of the
10-day period after this notice is sent, unless the Company consents to an earlier enforcement

Dated at Toronto, Ontario, this 20th day of March, 2025.

ICICI BANK CANADA
by Thornton Grout Finnigan LLP, its solicitors herein

Per:

Daniel Alievsky
Email: dalievsky@tgf.ca
File no. 1157-005
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CONSENT
TO: ICICI BANK CANADA (the “Bank”)
FROM: 2338486 ONTARIO LIMITED (the “Company”)

The Company acknowledges receipt of a Notice of Intention to Enforce Security delivered
by the Bank.

For consideration received, the receipt and sufficiency of which are hereby irrevocably
acknowledged, the Company hereby consents to the immediate enforcement by the Bank of the
Security held by it from the Company, and for the same consideration waives completely all rights
to any delay by or any further notice from the Bank with respect to the enforcement of the Bank’s

Security and the exercise of the other remedies of the Bank against the Company.

DATED at this day of , 2025.

2338486 ONTARIO LIMITED

Per:

Name:
Title:

| have the authority to bind the Company.



This is Exhibit “V” referred to in the
Affidavit of LIONEL MEUNIER affirmed by LIONEL
MEUNIER of the City of Toronto, in the Province of Ontario,
before me this 14th day of April, 2025 in accordance with
0. Reg. 431/20, Administering Oath or Declaration Remotely.

A Commissioner for taking affidavits

DANIEL ALIEVSKY




Court File No. CV-25-00740747-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

IN THE MATTER OF SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.0. 1990
c. C. 43, AS AMENDED AND IN THE MATTER OF SECTION 243(1) OF THE
BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED

BETWEEN:

ICICI BANK CANADA

Applicant
-and -
2338486 ONTARIO LIMITED

Respondent

CONSENT

ALBERT GELMAN INC. (“AGI”) hereby consents to act as court-appointed receiver,
without security, of all of the assets, undertakings and properties of 2338486 Ontario Limited in
accordance with an order substantially in the form requested by the Applicant, or as such order

may be amended in a manner satisfactory to AGI.

Dated at Toronto, Ontario, this __10th _ day of April, 2025.

ALBERT GELMAN INC.

Per:

Name: Adam Zeldin
Title: Managing Director



IN THE MATTER OF SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.0. 1990 c. C. 43, AS AMENDED, AND IN
THE MATTER OF SECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED.

ICICI BANK CANADA -AND- 2338486 ONTARIO LIMITED.
Applicant Respondent Court File No.: CV-25-00740747-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)
Proceedings commenced at Toronto, Ontario

CONSENT

Thornton Grout Finnigan LLP

TD West Tower, Toronto-Dominion Centre
100 Wellington Street West, Suite 3200
Toronto, ON M5K 1K7

Tel:  (416) 304-1616

Mitchell Grossell (LSO# 69993I)
Email: mgrossell@tof.ca

Daniel Alievsky (LSO #90637D)
Email: dalievsky@tgf.ca

Lawyers for the Applicant,
ICICI Bank Canada
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Court File No. CV-25-00740747-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

IN THE MATTER OF SECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY ACT,
R.S.C. 1985, C.B-3, AS AMENDED, AND SECTION 101 OF THE COURTS OF JUSTICE
ACT, R.S.0. 1990 C. C.43, AS AMENDED

THE HONOURABLE ) THURSDAY, THE 17™
)
JUSTICE DIETRICH ) DAY OF APRIL, 2025
ICICI BANK CANADA
Applicant
-and -
2338486 ONTARIO LIMITED
Respondent
ORDER
(Appointing Receiver)

THIS APPLICATION made by the Applicant for an Order pursuant to section 243(1) of the
Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the “BIA”) and section 101 of
the Courts of Justice Act, R.S.0. 1990, c. C.43, as amended (the “CJA”) appointing Albert Gelman
Inc. (“AGI”) as receiver (in such capacity, the “Receiver”’) without security, of all of the assets,
undertakings and properties of 2338486 Ontario Limited (the “Debtor”), including, without
limitation, the real property municipally known as 392 and 398 Erb Street, Waterloo, Ontario and
legally described at Schedule “A” hereto (the “Erb Properties”), was heard this day by judicial

videoconference via Zoom in Toronto, Ontario.

ON READING the affidavit of Lionel Meunier affirmed April [®], 2025 and the Exhibits thereto

(the “Meunier Affidavit”) and on hearing the submissions of counsel for the Applicant, and on



reading the consent of AGI to act as the Receiver and the Affidavit of Service of Daniel Alievsky
sworn April [®], 2025.

SERVICE

1. THIS COURT ORDERS that the time for service of the Notice of Application and the
Application Record is hereby validated such that this application is properly returnable today and

hereby dispenses with further service thereof.
APPOINTMENT

2. THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101 of
the CJA, AGl is hereby appointed Receiver, without security, of all of the assets, undertakings and
properties of the Debtor acquired for, or used in relation to a business carried on by the Debtor,

and all proceeds thereof, including, without limitation, the Erb Properties (the “Property”).

RECEIVER’S POWERS

3. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not
obligated, to act at once in respect of the Property and, without in any way limiting the generality
of the foregoing, the Receiver is hereby expressly empowered and authorized to do any of the

following where the Receiver considers it necessary or desirable:

(a) to take possession of and exercise control over the Property and any and all

proceeds, receipts and disbursements arising out of or from the Property;

(b) to receive, preserve, and protect the Property, or any part or parts thereof,
including, but not limited to, the changing of locks and security codes, the
relocating of Property to safeguard it, the engaging of independent security
personnel, the taking of physical inventories and the placement or renewal

of such insurance coverage as may be necessary or desirable;

(©) to carry on the business of the Debtor, including the powers to enter into

any agreements, incur any obligations in the ordinary course of business,



(d)

(e)

®

(2

(h)

(@)

cease to carry on all or any part of the business, or cease to perform any

contracts of the Debtor, including in respect of the Property;

to engage consultants, appraisers, agents, experts, auditors, accountants,
managers, counsel and such other persons from time to time and on
whatever basis, including on a temporary basis, to assist with the exercise
of the Receiver's powers and duties, including without limitation those

conferred by this Order;

to receive and collect all monies and accounts now owed or hereafter owing
to the Debtor and to exercise all remedies of the Debtor in collecting such
monies, including, without limitation, to enforce any security held by the

Debtor;
to settle, extend or compromise any indebtedness owing to the Debtor;

to execute, assign, issue and endorse documents of whatever nature in
respect of any of the Property, whether in the Receiver's name or in the

name and on behalf of the Debtor, for any purpose pursuant to this Order;

to initiate, prosecute and continue the prosecution of any and all
proceedings and to defend all proceedings now pending or hereafter
instituted with respect to the Debtor, the Property or the Receiver, and to
settle or compromise any such proceedings. The authority hereby conveyed
shall extend to such appeals or applications for judicial review in respect of

any order or judgment pronounced in any such proceeding;

to market any or all of the Property, including advertising, listing the Erb
Properties on a multiple listing service and soliciting offers in respect of the
Property or any part or parts thereof and negotiating such terms and

conditions of sale as the Receiver in its discretion may deem appropriate;



@

(k)

)

(m)

(n)

(0)

to sell, convey, transfer, lease or assign the Property or any part or parts

thereof out of the ordinary course of business,

(i)  without the approval of this Court in respect of any transaction not
exceeding $100,000, provided that the aggregate consideration for

all such transactions does not exceed $500,000; and

(i1) with the approval of this Court in respect of any transaction in which
the purchase price or the aggregate purchase price exceeds the

applicable amount set out in the preceding clause;

and in each such case notice under subsection 63(4) of the Ontario Personal
Property Security Act, or section 31 of the Ontario Mortgages Act, as the

case may be, shall not be required,

to apply for any vesting order or other orders necessary to convey the
Property or any part or parts thereof to a purchaser or purchasers thereof,

free and clear of any liens or encumbrances affecting such Property;

to report to, meet with and discuss with such affected Persons (as defined
below) as the Receiver deems appropriate on all matters relating to the
Property and the receivership, and to share information, subject to such

terms as to confidentiality as the Receiver deems advisable;

to register a copy of this Order and any other Orders in respect of the

Property against title to any of the Property;

to apply for any permits, licences, approvals or permissions as may be
required by any governmental authority and any renewals thereof for and
on behalf of and, if thought desirable by the Receiver, in the name of the
Debtor;

to take steps and actions necessary to maintain or prepare the Property, or

any parts thereof, for realization, including arranging for any permits,



repairs, maintenance and other preservation and preparation activities, as

necessary,

(p) to enter into agreements with any trustee in bankruptcy that may be
appointed in respect of the Debtor, including, without limiting the generality
of the foregoing, the ability to enter into occupation agreements for any

property owned or leased by the Debtor;

(q) to exercise any shareholder, partnership, joint venture or other rights which

the Debtor may have; and

(r) to take any steps reasonably incidental to the exercise of these powers or the

performance of any statutory obligations,

and in each case where the Receiver takes any such actions or steps, it shall be exclusively
authorized and empowered to do so, to the exclusion of all other Persons (as defined below),

including the Debtor, and without interference from any other Person.

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER

4. THIS COURT ORDERS that (i) the Debtor, (ii) all of its current and former directors,
officers, employees, agents, accountants, legal counsel and shareholders, financial advisors,
including but not limited to CORFinancial Corp., and all other persons acting on its instructions
or behalf, and (iii) all other individuals, firms, corporations, governmental bodies or agencies, or
other entities having notice of this Order (all of the foregoing, collectively, being “Persons” and
each being a “Person”) shall forthwith advise the Receiver of the existence of any Property in such
Person's possession or control, shall grant immediate and continued access to the Property to the

Receiver, and shall deliver all such Property to the Receiver upon the Receiver's request.

5. THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the
existence of any books, documents, securities, contracts, orders, corporate and accounting records,
and any other papers, records and information of any kind related to the business or affairs of the
Debtor, including but not limited to any reports in respect of the Erb Properties, and any computer

programs, computer tapes, computer disks, or other data storage media containing any such



information (the foregoing, collectively, the “Records”) in that Person's possession or control, and
shall provide to the Receiver or permit the Receiver to make, retain and take away copies thereof
and grant to the Receiver unfettered access to and use of accounting, computer, software and
physical facilities relating thereto, provided however that nothing in this paragraph 5 or in
paragraph 6 of this Order shall require the delivery of Records, or the granting of access to Records,
which may not be disclosed or provided to the Receiver due to the privilege attaching to solicitor-

client communication or due to statutory provisions prohibiting such disclosure.

6. THIS COURT ORDERS that if any Records are stored or otherwise contained on a
computer or other electronic system of information storage, whether by independent service
provider or otherwise, all Persons in possession or control of such Records shall forthwith give
unfettered access to the Receiver for the purpose of allowing the Receiver to recover and fully
copy all of the information contained therein whether by way of printing the information onto
paper or making copies of computer disks or such other manner of retrieving and copying the
information as the Receiver in its discretion deems expedient, and shall not alter, erase or destroy
any Records without the prior written consent of the Receiver. Further, for the purposes of this
paragraph, all Persons shall provide the Receiver with all such assistance in gaining immediate
access to the information in the Records as the Receiver may in its discretion require including
providing the Receiver with instructions on the use of any computer or other system and providing
the Receiver with any and all access codes, account names and account numbers that may be

required to gain access to the information.

NO PROCEEDINGS AGAINST THE RECEIVER

7. THIS COURT ORDERS that no proceeding or enforcement process in any court or
tribunal (each, a “Proceeding”), shall be commenced or continued against the Receiver except

with the written consent of the Receiver or with leave of this Court.

NO PROCEEDINGS AGAINST THE DEBTOR OR THE PROPERTY

8. THIS COURT ORDERS that no Proceeding against or in respect of the Debtor or the

Property shall be commenced or continued except with the written consent of the Receiver or with



leave of this Court and any and all Proceedings currently under way against or in respect of the

Debtor or the Property are hereby stayed and suspended pending further Order of this Court.

NO EXERCISE OF RIGHTS OR REMEDIES

0. THIS COURT ORDERS that all rights and remedies against the Debtor, the Receiver, or
affecting the Property, including the commencement of any power of sale, foreclosure, or other
similar type of proceeding or remedy by any other Person, are hereby stayed and suspended except
with the written consent of the Receiver or leave of this Court, provided however that this stay and
suspension does not apply in respect of any “eligible financial contract” as defined in the BIA, and
further provided that nothing in this paragraph shall (i) empower the Receiver or the Debtor to
carry on any business which the Debtor is not lawfully entitled to carry on, (ii) exempt the Receiver
or the Debtor from compliance with statutory or regulatory provisions relating to health, safety or
the environment, (iii) prevent the filing of any registration to preserve or perfect a security interest,

or (iv) prevent the registration of a claim for lien.

10. THIS COURT ORDERS that CORFinancial Corp. and its directors, officers, employees,
agents, and any other Persons acting on its behalf or under its instruction are hereby prohibited
from taking any further steps in connection with the Notice of Sale dated March 19, 2025, and
shall immediately cease marketing or soliciting offers for the sale of the Erb Properties, including

removing the Erb Properties from any real estate brokerage listing or other advertising platform.

NO INTERFERENCE WITH THE RECEIVER

11. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, interfere
with, repudiate, terminate or cease to perform any right, renewal right, contract, agreement, licence
or permit in favour of or held by the Debtor, without the written consent of the Receiver or leave

of this Court.

CONTINUATION OF SERVICES

12. THIS COURT ORDERS that all Persons having oral or written agreements with the
Debtor or statutory or regulatory mandates for the supply of goods and/or services, including

without limitation, all computer software, communication and other data services, centralized



banking services, payroll services, insurance, transportation services, utility or other services to
the Debtor are hereby restrained until further Order of this Court from discontinuing, altering,
interfering with or terminating the supply of such goods or services as may be required by the
Receiver, and that the Receiver shall be entitled to the continued use of the Debtor's current
telephone numbers, facsimile numbers, internet addresses and domain names, provided in each
case that the normal prices or charges for all such goods or services received after the date of this
Order are paid by the Receiver in accordance with normal payment practices of the Debtor or such
other practices as may be agreed upon by the supplier or service provider and the Receiver, or as

may be ordered by this Court.

RECEIVER TO HOLD FUNDS

13. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms of
payments received or collected by the Receiver from and after the making of this Order from any
source whatsoever, including without limitation the sale of all or any of the Property and the
collection of any accounts receivable in whole or in part, whether in existence on the date of this
Order or hereafter coming into existence, shall be deposited into one or more new accounts to be
opened by the Receiver (the “Post Receivership Accounts”) and the monies standing to the credit
of such Post Receivership Accounts from time to time, net of any disbursements provided for
herein, shall be held by the Receiver to be paid in accordance with the terms of this Order or any

further Order of this Court.

PIPEDA

14. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal
Information Protection and Electronic Documents Act, the Receiver shall disclose personal
information of identifiable individuals to prospective purchasers or bidders for the Property and to
their advisors, but only to the extent desirable or required to negotiate and attempt to complete one
or more sales of the Property (each, a “Sale”). Each prospective purchaser or bidder to whom such
personal information is disclosed shall maintain and protect the privacy of such information and
limit the use of such information to its evaluation of the Sale, and if it does not complete a Sale,
shall return all such information to the Receiver, or in the alternative destroy all such information.

The purchaser of any Property shall be entitled to continue to use the personal information



provided to it, and related to the Property purchased, in a manner which is in all material respects
identical to the prior use of such information by the Debtor, and shall return all other personal

information to the Receiver, or ensure that all other personal information is destroyed.

LIMITATION ON ENVIRONMENTAL LIABILITIES

15. THIS COURT ORDERS that nothing herein contained shall require the Receiver to
occupy or to take control, care, charge, possession or management (separately and/or collectively,
“Possession”) of any of the Property that might be environmentally contaminated, might be a
pollutant or a contaminant, or might cause or contribute to a spill, discharge, release or deposit of
a substance contrary to any federal, provincial or other law respecting the protection, conservation,
enhancement, remediation or rehabilitation of the environment or relating to the disposal of waste
or other contamination including, without limitation, the Canadian Environmental Protection Act,
the Ontario Environmental Protection Act, the Ontario Water Resources Act, or the Ontario
Occupational Health and Safety Act and regulations thereunder (the “Environmental
Legislation™), provided however that nothing herein shall exempt the Receiver from any duty to
report or make disclosure imposed by applicable Environmental Legislation. The Receiver shall
not, as a result of this Order or anything done in pursuance of the Receiver's duties and powers
under this Order, be deemed to be in Possession of any of the Property within the meaning of any

Environmental Legislation, unless it is actually in possession.
LIMITATION ON THE RECEIVER’S LIABILITY

16. THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a result
of its appointment or the carrying out the provisions of this Order, save and except for any gross
negligence or wilful misconduct on its part, or in respect of its obligations under sections 81.4(5)
or 81.6(3) of the BIA or under the Wage Earner Protection Program Act. Nothing in this Order
shall derogate from the protections afforded the Receiver by section 14.06 of the BIA or by any

other applicable legislation.

RECEIVER'S ACCOUNTS

17. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid their

reasonable fees and disbursements, in each case at their standard rates and charges unless otherwise
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ordered by the Court on the passing of accounts, and that the Receiver and counsel to the Receiver
shall be entitled to and are hereby granted a charge (the “Receiver’s Charge”) on the Property, as
security for such fees and disbursements, both before and after the making of this Order in respect
of these proceedings, and that the Receiver's Charge shall form a first charge on the Property in
priority to all security interests, trusts, liens, charges and encumbrances, statutory or otherwise, in

favour of any Person, but subject to sections 14.06(7), 81.4(4), and 81.6(2) of the BIA.

18. THIS COURT ORDERS that the Receiver and its legal counsel shall pass its accounts
from time to time, and for this purpose the accounts of the Receiver and its legal counsel are hereby

referred to a judge of the Commercial List of the Ontario Superior Court of Justice.

19. THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall be at
liberty from time to time to apply reasonable amounts, out of the monies in its hands, against its
fees and disbursements, including legal fees and disbursements, incurred at the standard rates and
charges of the Receiver or its counsel, and such amounts shall constitute advances against its

remuneration and disbursements when and as approved by this Court.
FUNDING OF THE RECEIVERSHIP

20. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to
borrow from the Applicant by way of advances, a revolving credit or otherwise, such monies from
time to time as it may consider necessary or desirable, provided that the outstanding principal
amount does not exceed $[ ®] (or such greater amount as this Court may by further Order authorize)
at any time, at such rate or rates of interest as it deems advisable for such period or periods of time
as it may arrange, for the purpose of funding the exercise of the powers and duties conferred upon
the Receiver by this Order, including interim expenditures. The whole of the Property shall be and
is hereby charged by way of a fixed and specific charge (the “Receiver’s Borrowings Charge”)
as security for the payment of the monies borrowed, together with interest and charges thereon, in
priority to all security interests, trusts, liens, charges and encumbrances, statutory or otherwise, in
favour of any Person, but subordinate in priority to the Receiver’s Charge and the charges as set

out in sections 14.06(7), 81.4(4), and 81.6(2) of the BIA.
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21. THIS COURT ORDERS that neither the Receiver’s Borrowings Charge nor any other
security granted by the Receiver in connection with its borrowings under this Order shall be

enforced without leave of this Court.

22.  THIS COURT ORDERS that the Receiver is at liberty and authorized to issue certificates
substantially in the form annexed as Schedule “B” hereto (the “Receiver’s Certificates”) for any

amount borrowed by it pursuant to this Order.

23. THIS COURT ORDERS that the monies from time to time borrowed by the Receiver
pursuant to this Order or any further order of this Court and any and all Receiver’s Certificates
evidencing the same or any part thereof shall rank on a pari passu basis, unless otherwise agreed

to by the holders of any prior issued Receiver's Certificates.

SERVICE AND NOTICE

24, THIS COURT ORDERS that the E-Service Protocol of the Commercial List (the
“Protocol”) is approved and adopted by reference herein and, in this proceeding, the service of
documents made in accordance with the Protocol (which can be found on the Commercial List

website at http://www.ontariocourts.ca/scj/practice/practice-directions/toronto/e-service-

protocol/) shall be valid and effective service. Subject to Rule 17.05 this Order shall constitute an
order for substituted service pursuant to Rule 16.04 of the Rules of Civil Procedure. Subject to
Rule 3.01(d) of the Rules of Civil Procedure and paragraph 21 of the Protocol, service of
documents in accordance with the Protocol will be effective on transmission. This Court further
orders that a Case Website shall be established in accordance with the Protocol with the following

URL: https://www.albertgelman.com/filedocuments/.

25.  THIS COURT ORDERS that if the service or distribution of documents in accordance
with the Protocol is not practicable, the Receiver is at liberty to serve or distribute this Order, any
other materials and orders in these proceedings, any notices or other correspondence, by
forwarding true copies thereof by prepaid ordinary mail, courier, personal delivery or facsimile
transmission to the Debtor's creditors or other interested parties at their respective addresses as last
shown on the records of the Debtor and that any such service or distribution by courier, personal

delivery or facsimile transmission shall be deemed to be received on the next business day
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following the date of forwarding thereof, or if sent by ordinary mail, on the third business day after

mailing.

SEALING

26. THIS COURT ORDERS that Confidential Exhibit “1” to the Meunier Affidavit is hereby
sealed until the earlier of: (a) the closing of a sale of the Erb Properties, or (b) further order of the

Court.

GENERAL

27. THIS COURT ORDERS that the Receiver may from time to time apply to this Court for

advice and directions in the discharge of its powers and duties hereunder.

28. THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from acting

as a trustee in bankruptcy of the Debtor.

29. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal,
regulatory or administrative body having jurisdiction in Canada to give effect to this Order and to
assist the Receiver and its agents in carrying out the terms of this Order. All courts, tribunals,
regulatory and administrative bodies are hereby respectfully requested to make such orders and to
provide such assistance to the Receiver, as an officer of this Court, as may be necessary or desirable

to give effect to this Order or to assist the Receiver and its agents in carrying out the terms of this

Order.

30. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and
empowered to apply to any court, tribunal, regulatory or administrative body, wherever located,
for the recognition of this Order and for assistance in carrying out the terms of this Order, and that
the Receiver is authorized and empowered to act as a representative in respect of the within
proceedings for the purpose of having these proceedings recognized in a jurisdiction outside

Canada.

31. THIS COURT ORDERS that the Plaintiff shall have its costs of this motion, up to and

including entry and service of this Order, provided for by the terms of the Plaintiff’s security or, if
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not so provided by the Plaintiff's security, then on a substantial indemnity basis to be paid by the

Receiver from the Debtor's estate with such priority and at such time as this Court may determine.

32. THIS COURT ORDERS that any interested party may apply to this Court to vary or
amend this Order on not less than seven (7) days’ notice to the Receiver and to any other party

likely to be affected by the order sought or upon such other notice, if any, as this Court may order.
REGISTRATION ON TITLE

33. THIS COURT ORDERS that, as soon as practicable, the Land Registry Office for the
Land Titles Division of Waterloo (LRO #58) accept this Order for registration on title to the Erb
Properties.




SCHEDULE “A”
LEGAL DESCRIPTION OF THE ERB PROPERTIES
PIN 22393-0636 (LT)

PART LOT 18, PL 696 BEING PART 1 ON 58R21677; CITY OF WATERLOO

22393-0638 (LT)

PART LOT 18, PLAN 696 BEING PARTS 4, 5 AND 6 ON 58R21677; CITY OF WATERLOO



SCHEDULE “B”

RECEIVER CERTIFICATE

CERTIFICATE NO.

AMOUNT §

1. THIS IS TO CERTIFY that Albert Gelman Inc., the receiver (the “Receiver”) of the assets,
undertakings and properties of 2338486 Ontario Limited (the “Debtor’) acquired for, or used in
relation to a business carried on by the Debtor, including all proceeds thereof (collectively, the
“Property”) appointed by Order of the Ontario Superior Court of Justice (Commercial List) (the
“Court”) dated the 17th day of April, 2025 (the “Order”’) made in an application having Court
File No. CV-25-00740747-00CL, has received as such Receiver from the holder of this certificate

(the “Lender”) the principal sum of $ , being part of the total principal sum of
$ which the Receiver is authorized to borrow under and pursuant to the Order.
2. The principal sum evidenced by this certificate is payable on demand by the Lender with

interest thereon calculated and compounded monthly after the date hereof at a notional rate per

annum equal to a fixed rate of six (6) percent.

3. Such principal sum with interest thereon is, by the terms of the Order, together with the
principal sums and interest thereon of all other certificates issued by the Receiver pursuant to the
Order or to any further order of the Court, a charge upon the whole of the Property, in priority to
the security interests of any other person, but subject to the priority of the charges set out in the
Order and in the Bankruptcy and Insolvency Act, and the right of the Receiver to indemnify itself

out of such Property in respect of its remuneration and expenses.

4. All sums payable in respect of principal and interest under this certificate are payable at

the main office of the Lender at Toronto, Ontario.

5. Until all liability in respect of this certificate has been terminated, no certificates creating
charges ranking or purporting to rank in priority to this certificate shall be issued by the Receiver
to any person other than the holder of this certificate without the prior written consent of the holder

of this certificate.



6. The charge securing this certificate shall operate so as to permit the Receiver to deal with
the Property as authorized by the Order and as authorized by any further or other order of the

Court.

7. The Receiver does not undertake, and it is not under any personal liability, to pay any sum

in respect of which it may issue certificates under the terms of the Order.

DATED the day of , 20

Albert Gelman Inc., solely in its capacity as
Receiver of the Debtor, and not in its personal or
corporate capacity

Per:

Name:
Title:



Confidential Exhibit «1”

to the Application Record of the
Applicant, ICICI Bank Canada

Appraisal of the Erb Properties commissioned by the Debtor dated
November 14, 2022

(to be filed with Court subject to a request for sealing order)



