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ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

B E T W E E N: 

WINDSOR PRIVATE CAPITAL LIMITED PARTNERSHIP 
and WINDSOR II LIMITED PARTNERSHIP 

Applicants 

- and - 

2352107 ONTARIO INC. 

Respondent 

IN THE MATTER OF AN APPLICATION UNDER SECTION 243(1) OF THE BANKRUPTCY 
AND INSOLVENCY ACT, RSC 1985, c. B-3, AS AMENDED; AND SECTION 101 OF THE 

COURTS OF JUSTICE ACT, RSO 1990, c. C.43, AS AMENDED 

AFFIDAVIT OF JORDAN KUPINSKY 
(sworn January 9, 2026) 

I, Jordan Kupinsky, of the City of Toronto, in the Province of Ontario, MAKE OATH 

AND SAY AS FOLLOWS: 

1. I am a Vice-President of WPC GP I Inc. ���³Windsor GP I�´����and WPC GP II Inc., which

�D�U�H�� �W�K�H�� �J�H�Q�H�U�D�O�� �S�D�U�W�Q�H�U�V�� �R�I�� �:�L�Q�G�V�R�U�� �3�U�L�Y�D�W�H�� �&�D�S�L�W�D�O�� �/�L�P�L�W�H�G�� �3�D�U�W�Q�H�U�V�K�L�S�� ���³Windsor I�´���� �D�Q�G��

�:�L�Q�G�V�R�U�� �,�,�� �/�L�P�L�W�H�G�� �3�D�U�W�Q�H�U�V�K�L�S�� ���³Windsor II�´������ �U�H�V�S�H�F�W�L�Y�H�O�\���� �:�L�Q�G�V�R�U�� �,�� �D�Q�G�� �:�L�Q�G�V�R�U�� �,�,��

���F�R�O�O�H�F�W�L�Y�H�O�\���� �³Windsor�´���� �D�U�H�� �S�U�L�Y�D�W�H�� �L�Q�Y�H�V�W�P�H�Q�W�� �I�X�Q�G�V�� �P�D�Q�D�J�H�G�� �E�\�� �:�L�Q�G�V�R�U�� �3�U�L�Y�D�W�H�� �&�D�S�L�W�D�O 

���³WPC�´��. The facts below are within my personal knowledge or determined from the face of the 

documents attached as exhibits and from information and advice provided to me by others. When 
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matters are based upon information and advice received from others, I have identified the source 

of the information and advice and believe it to be true. 

2. This affidavit is sworn in support of an application by Windsor to appoint Albert Gelman

Inc. ���³AGI�´�����D�V���U�H�F�H�L�Y�H�U�����L�Q���V�X�F�K���F�D�S�D�F�L�W�\�����W�K�H���³Receiver�´�����R�I���W�K�H���U�H�D�O���S�U�R�S�H�U�W�\���P�X�Q�L�F�L�S�D�O�O�\���N�Q�R�Z�Q��

as 175 Melvin Robson Avenue, Aurora, �2�Q�W�D�U�L�R�����W�K�H���³Real Property�´�������W�R�J�H�W�K�H�U���Z�L�W�K���D�O�O��personal 

property of �����������������2�Q�W�D�U�L�R���,�Q�F�������W�K�H���³Debtor�´�� situate on, arising from, used in connection with 

�R�U���R�W�K�H�U�Z�L�V�H���U�H�O�D�W�L�Q�J���W�R���W�K�H���5�H�D�O���3�U�R�S�H�U�W�\�����F�R�O�O�H�F�W�L�Y�H�O�\�����W�K�H���³Property�´���� 

THE PARTIES 

3. Windsor are private investment funds established as limited partnerships, whose

investment strategy focuses on secured lending transactions in the real estate and other industry 

sectors. Windsor is managed by WPC, a Toronto-based asset management firm. 

4. The Debtor is an Ontario corporation with its registered office located at 48 Century Grove

Boulevard, Vaughan, Ontario. Anthony Abate, Paolo Abate, Nikolaos Tsimidis, Alessandra Vitaro 

and Giuseppe Vitaro are directors of the Debtor, all of whom, except Anthony Abate, are also 

�R�I�I�L�F�H�U�V���R�I���W�K�H���'�H�E�W�R�U�����$���F�R�S�\���R�I���W�K�H���'�H�E�W�R�U�¶�V���F�R�U�S�R�U�D�W�H���S�U�R�I�L�O�H���U�H�S�R�U�W���L�V���D�W�W�D�F�K�H�G���K�H�U�H�W�R���D�V��Exhibit 

�³�$� .́ 

THE PROJECT 

5. The Debtor is the registered owner of the Real Property, which is in the process of being

developed as part of a multi-phased mixed-use commercial development project known as �µAurora 

Mills Business Park�¶�����W�K�H���³Project� )́. The first phase of the Project is comprised of Blocks 1, 5, 

and 6 ���³Phase 1�´��. 
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6. Block 1 of the Project is being developed as a retail plaza comprising approximately 6,000

square feet of retail space. 

7. Blocks 5 and 6 of the Project are being developed with a total of 24 industrial condominium

units comprising approximately 90,000 square feet of buildable area. 

8. �%�O�R�F�N�V�������������������D�Q�G�������R�I���W�K�H���3�U�R�M�H�F�W�����F�R�O�O�H�F�W�L�Y�H�O�\�����W�K�H���³Future Phases�´�����L�V���Y�D�F�D�Q�W���O�D�Q�G��

9. The Debtor holds legal title to the Real Property as nominee for 2374563 Ontario Limited

���³563�´�� and 2372754 Ontario Limited �D�V�� �E�H�Q�H�I�L�F�L�D�O�� �R�Z�Q�H�U�V�� ���³754�´���� �D�Q�G�� �W�R�J�H�W�K�H�U�� �Z�L�W�K�� ���������� �W�K�H��

�³Beneficial Owners�´������ �H�D�F�K�� �D�V�� �W�R�� �D�� �������� �E�H�Q�H�I�L�F�L�D�O�� �L�Q�W�H�U�H�V�W�� �L�Q�� �W�K�H�� �3�U�R�S�H�U�W�\, pursuant to a Joint 

Venture Agreement between the Debtor and the Beneficial Owners dated July 18, 2013, a copy of 

which is attached hereto as �(�[�K�L�E�L�W���³B� .́ 

10. 563 is an Ontario corporation with its registered office located in Toronto, Ontario.

Anthony Abate, Paolo Abate, Jordan Teperman and Nick Tsimidis are the directors of 563, while 

Paolo Abate, Justin Rosello and Nick Tsimidis are the officers of 563. A copy of �������¶�V���F�R�U�S�R�U�D�W�H��

profile report is attached hereto as �(�[�K�L�E�L�W���³�&�´. 

11. 754 is an Ontario corporation with its registered office located in �.�O�H�L�Q�E�X�U�J, Ontario.

�$�O�H�V�V�D�Q�G�U�R�� �9�L�W�D�U�R�� �D�Q�G�� �*�L�X�V�H�S�S�H�� �9�L�W�D�U�R�� �D�U�H�� �W�K�H�� �R�I�I�L�F�H�U�V�� �D�Q�G�� �G�L�U�H�F�W�R�U�V�� �R�I�� ���������� �$�� �F�R�S�\�� �R�I�� �������¶�V��

corporate profile report is attached hereto as �(�[�K�L�E�L�W���³�'�´. 

12. Haven Property Services Corp���� ���³Haven Services�´���� �L�V�� �W�K�H�� �G�H�Y�H�O�R�S�P�H�Q�W�� �P�D�Q�D�J�H�U�� �R�I�� �W�K�H

Project and is a related entity to the Debtor, with its registered office in Toronto, Ontario. Anthony 

Abate, Paolo Abate and Nikolaos Tsimidis, are the officers and directors of Haven Services. A 

�F�R�S�\���R�I���+�D�Y�H�Q���6�H�U�Y�L�F�H�V�¶���F�R�U�S�R�U�D�W�H���S�U�R�I�L�O�H���U�H�S�R�U�W���L�V���D�W�W�D�F�K�H�G���K�H�U�H�W�R���D�V���(�[�K�L�E�L�W���³�(�´. 
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THE WINDSOR LOANS 

13. Pursuant to a loan agreement dated August 11, 2017, as amended by a loan amending 

�D�J�U�H�H�P�H�Q�W���G�D�W�H�G���-�X�O�\�����������������������F�R�O�O�H�F�W�L�Y�H�O�\�����W�K�H���³2017 Windsor Loan Agreement�´�������:�L�Q�G�V�R�U���,��

�P�D�G�H���D�Y�D�L�O�D�E�O�H���W�R���W�K�H���'�H�E�W�R�U���D���O�R�D�Q���L�Q���W�K�H���S�U�L�Q�F�L�S�D�O���D�P�R�X�Q�W���R�I���������������������������W�K�H���³2017 Windsor 

Loan�´���� 

14. As security for the 2017 Windsor Loan, the Debtor granted a charge/mortgage of land in 

the principal amount of $7,000,000 in favour of Windsor I, which was registered on title to the 

�5�H�D�O���3�U�R�S�H�U�W�\���R�Q���$�X�J�X�V�W���������������������D�V���,�Q�V�W�U�X�P�H�Q�W���1�R�����<�5�������������������W�K�H���³Windsor Charge�´������ 

15. �3�X�U�V�X�D�Q�W���W�R���D���O�R�D�Q���D�J�U�H�H�P�H�Q�W���G�D�W�H�G���-�X�O�\�����������������������W�K�H���³2018 Windsor Loan Agreement�´����

�D�Q�G�� �W�R�J�H�W�K�H�U�� �Z�L�W�K�� �W�K�H�� ���������� �:�L�Q�G�V�R�U�� �/�R�D�Q�� �$�J�U�H�H�P�H�Q�W���� �W�K�H�� �³Windsor Loan Agreements�´������

Windsor I made available to the Debtor an additional loan in the principal amount of $18,000,000 

���W�K�H���³2018 Windsor Loan�´�����D�Q�G���W�R�J�H�W�K�H�U���Z�L�W�K���W�K�H�������������:�L�Q�G�V�R�U���/�R�D�Q�����W�K�H���³Windsor Loans�´��. 

Copies of the Windsor Loan Agreements are collectively attached hereto as �(�[�K�L�E�L�W���³�)�´.  

16. The Windsor Loans were advanced to: (i) partially repay indebtedness owing to existing 

mortgagees, which originally advanced funds for the acquisition of the Real Property; and (ii) 

provide capital to finance zoning, development and planning applications and related soft costs 

associated with the Project. 

17. As security for the 2018 Windsor Loan, the Windsor Charge was amended to increase the 

principal amount secured thereby to $25,000,000 by a notice of agreement amending charge 

registered on title to the Real Property on August 9, 2018 as Instrument No. YR2859711 (the 
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�³Notice Amending Charge�´�������&�R�S�L�H�V���R�I���W�K�H���:�L�Q�G�V�R�U���&�K�D�U�J�H���D�Q�G���W�K�H���1�R�W�L�F�H���$�P�H�Q�G�L�Q�J���&�K�D�U�J�H��

are collectively attached hereto as �(�[�K�L�E�L�W���³�*�´.  

18. The 2017 Windsor Loan and the 2018 Windsor Loan matured on August 11, 2019 and July 

31, 2019, respectively, and remain unpaid.  

19. Other than a payment in the amount of approximately $7.76 million received on September 

12, 2022 from an �D�G�Y�D�Q�F�H�� �P�D�G�H�� �E�\�� �1�D�W�L�R�Q�D�O�� �%�D�Q�N�� �R�I�� �&�D�Q�D�G�D�� ���³NBC�´���� �X�Q�G�H�U�� �W�K�H��NBC Credit 

Facilities (as defined below), no further payments of principal or interest have been received in 

respect of the Windsor Loans. 

20. Following maturity of the Windsor Loans, Windsor voluntarily forbeared from demanding 

payment and exercising its rights and remedies under the Windsor Charge on the expectation that 

the Windsor Loans would be partially repaid from the eventual sale of the Phase 1 retail plaza and 

the industrial condominium units, together with the fact that the Windsor Loans were also secured 

by the Future Phases of the Real Property. 

21. �:�L�Q�G�V�R�U�¶�V���S�R�V�L�W�L�R�Q���P�D�W�H�U�L�D�O�O�\���F�K�D�Q�J�H�G���L�Q���-�X�O�\���������������Z�K�H�Q���L�W���O�H�D�U�Q�H�G���I�R�U���W�K�H���I�L�U�V�W���W�L�P�H���R�I��

significant construction cost overruns, which fundamentally altered �:�L�Q�G�V�R�U�¶�V���H�[�S�H�F�W�D�W�L�R�Q���R�I���W�K�H��

partial repayment of the Windsor Loans from the Phase 1 sale proceeds.  

NBC CREDIT FACILITIES AND SECURITY 

22. Pursuant to a Credit Agreement dated July 29, 2022, as amended, restated, supplemented 

or replaced from time to time including, without limitation by the Amending Agreement (as 

�G�H�I�L�Q�H�G���E�H�O�R�Z�������F�R�O�O�H�F�W�L�Y�H�O�\�����W�K�H���³NBC Credit Agreement�´������NBC made available to the Debtor 

the following demand credit facilities (collectively, �W�K�H���³NBC Credit Facilities�´��:  
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(a) a non-revolving term construction loan facility in the aggregate principal amount 

�R�I�� �X�S�� �W�R�� ������������������������ ���W�K�H�� �³NBC Term Facility�´���� �W�R�� �I�X�Q�G�� �W�K�H�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �D�Q�G��

development of Phase 1; and 

(b) a non-revolving letter of credit facility in an amount of up to $1,000,000, which 

was subsequently increased to $5,000,000, available by way of letters of credit to 

support Project-specific obligations, including obligations relating to building 

permits and municipal or utility requirements. 

A copy of the initial Credit Agreement is attached hereto as �(�[�K�L�E�L�W���³�+�´. 

23. Under the NBC Credit Agreement, NBC was also appointed as administrative agent (in 

�V�X�F�K���F�D�S�D�F�L�W�\�����W�K�H���³Administrative Agent�´������with responsibility for administering the NBC Credit 

Facilities and enforcing the rights and remedies thereunder. 

24. Pursuant to section 4.01 of the NBC Credit Agreement, the NBC Credit Facilities are 

payable upon demand by NBC, in its sole discretion. 

25. Pursuant to Article 8 of the NBC Credit Agreement, the Debtor was required to provide 

regular financial and Project reporting to NBC, including monthly project status reports, disclosure 

of project costs and cost overruns, aged accounts payable, cash flow information, and prompt 

notice of any material adverse developments affecting the Project. 

26. As security for the NBC Credit Facilities and other obligations under the NBC Credit 

Agreement, NBC was granted, among other things�����W�K�H���I�R�O�O�R�Z�L�Q�J�����F�R�O�O�H�F�W�L�Y�H�O�\�����W�K�H���³Security�´��: 
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(a) a demand first-ranking collateral mortgage in the principal amount of $110,000,000 

granted by the Debtor and registered on title to the Real Property on September 9, 

���������� �D�V�� �,�Q�V�W�U�X�P�H�Q�W�� �1�R���� �<�5���������������� ���W�K�H�� �³NBC Charge�´������ �$�� �F�R�S�\�� �R�I�� �W�K�H��NBC 

Charge is attached hereto as �(�[�K�L�E�L�W���³�,�´; 

(b) a general assignment of rents and leases, notice of which was registered on title to 

the Real Property on September 9, 2022 as Instrument No. YR3475220; 

(c) a site-�V�S�H�F�L�I�L�F���J�H�Q�H�U�D�O���V�H�F�X�U�L�W�\���D�J�U�H�H�P�H�Q�W�����W�K�H���³NBC GSA�´�����J�U�D�Q�W�H�G���E�\���W�K�H���'�H�E�W�R�U����

creating a security interest in all present and after-acquired personal property of the 

Debtor used in connection with, arising from, or relating to the Real Property. A 

copy of the NBC GSA is attached hereto as �(�[�K�L�E�L�W���³�-�´; 

(d) �D�Q�� �D�V�V�L�J�Q�P�H�Q�W�� �R�I�� �F�R�Q�W�U�D�F�W�V�� ���W�K�H�� �³Assignment of Contracts�´���� �J�U�D�Q�W�H�G�� �E�\�� �W�K�H��

Debtor, pursuant to which the Debtor assigned to NBC all rights, benefits, and 

interests in and to construction contracts, consultant agreements, permits, drawings, 

plans, specifications, and other agreements relating to Phase 1. A copy of the 

Assignment of Contracts is attached hereto as �(�[�K�L�E�L�W���³�.�´; 

(e) �D�Q�� �D�V�V�L�J�Q�P�H�Q�W�� �R�I�� �D�J�U�H�H�P�H�Q�W�V�� �R�I�� �S�X�U�F�K�D�V�H�� �D�Q�G�� �V�D�O�H�� ���W�K�H�� �³APS Assignment 

Agreement�´�����J�U�D�Q�W�H�G���E�\���W�K�H���'�H�E�W�R�U����pursuant to which the Debtor assigned to NBC 

all rights, benefits, and proceeds arising from the agreements of purchase and sale 

for units within Phase 1, including purchaser deposit and prepaid levies. A copy of 

the APS Assignment Agreement is attached hereto as �(�[�K�L�E�L�W���³�/�´; 



- 8 - 

 
 
DOC#15565586v6 

(f) �D�Q�� �$�V�V�L�J�Q�P�H�Q�W�� �R�I�� �'�H�Y�H�O�R�S�P�H�Q�W�� �0�D�Q�D�J�H�P�H�Q�W�� �$�J�U�H�H�P�H�Q�W�� ���W�K�H�� �³Development 

Management Assignment�´�����J�U�D�Q�W�H�G���E�\���W�K�H���'�H�E�W�R�U�����S�X�U�V�X�D�Q�W���W�R���Z�K�L�F�K���W�K�H���'�H�E�W�R�U��

assigned all of its right, title and interest in and to the Development Management 

Agreement dated July 31, 2022 with Haven Services, including all benefits and 

advantages thereunder and any performance bonds issued in connection therewith. 

A copy of the Development Management Assignment is attached hereto as Exhibit 

�³�0�´;  

(g) an Assignment of Cash Collateral ���W�K�H���³Cash Collateral Assignment�´�� granted by 

the Debtor, pursuant to which the Debtor granted NBC a fixed charge and security 

interest in, and assignment of, all deposit accounts, term deposits and other cash 

collateral of the Debtor maintained with NBC. A copy of the Cash Collateral 

Assignment is attached hereto as �(�[�K�L�E�L�W���³�1� ;́ 

(h) a Guarantee granted by �+�D�Y�H�Q���3�U�R�S�H�U�W�\���'�H�Y�H�O�R�S�P�H�Q�W���,�Q�F�������³Haven Guarantee�´�� 

limited to the sum of $17,176,000 together with interest thereon from the date of 

demand for payment, at the rate agreed upon between NBC and the Debtor. A copy 

the Haven Guarantee is attached hereto as �(�[�K�L�E�L�W���³�2�´; and 

(i) �D���*�X�D�U�D�Q�W�H�H���J�U�D�Q�W�H�G���E�\���:�L�Q�G�V�R�U���,�����W�K�H���³Windsor I Guarantee�´�����O�L�P�L�W�H�G���W�R���W�K�H���V�X�P��

of $8,588,334 together with interest thereon from the date of demand for payment, 

at the rate agreed upon between NBC and the Debtor. A copy of the Windsor I 

Guarantee is attached hereto as �(�[�K�L�E�L�W���³�3�´. 

27. In connection with the NBC Credit Facilities, the Beneficial Owners executed a Beneficial 

�2�Z�Q�H�U�V�¶�� �$�J�U�H�H�P�H�Q�W�� �G�D�W�H�G�� �-�X�O�\�� �������� ���������� ���W�K�H�� �³�%�H�Q�H�I�L�F�L�D�O�� �2�Z�Q�H�U�V�¶�� �$�J�U�H�H�P�H�Q�W�´������ �S�X�U�V�X�D�Q�W�� �W�R��
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which the Beneficial Owners irrevocably authorized and directed the Debtor, as nominee and 

trustee, to grant the Security in favour of NBC, and granted, mortgaged, charged and assigned to 

NBC their entire beneficial right, title and interest in and to the Real Property and all proceeds 

thereof, as security for the obligations owing under the NBC Credit Agreement. A copy of the 

�%�H�Q�H�I�L�F�L�D�O���2�Z�Q�H�U�V�¶���$�J�U�H�H�P�H�Q�W���L�V���D�W�W�D�F�K�H�G���K�H�U�H�W�R���D�V���(�[�K�L�E�L�W���³�4�´. 

28. At the time the NBC Credit Facilities were underwritten in 2022, NBC required a guarantee 

in support of the construction financing. Haven Development did not have the financial capacity 

to provide the required guarantee to NBC. 

29. �,�Q�� �R�U�G�H�U�� �W�R�� �I�D�F�L�O�L�W�D�W�H�� �W�K�H�� �'�H�E�W�R�U�¶�V�� �D�E�L�O�L�W�\�� �W�R�� �R�E�W�D�L�Q�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �I�L�Q�D�Q�F�L�Q�J�� �I�U�R�P�� �1�%�&����

Windsor I agreed to provide the Windsor I Guarantee. In consideration for providing the Windsor 

I Guarantee, Windsor I was granted a profit participation interest equal to 33% of the profits of the 

Project as set out in Section 4.1 in the co-development agreement among Windsor I, the Debtor 

and the Beneficial Owners, a copy of which is attached hereto as �(�[�K�L�E�L�W���³R� .́ 

30. The NBC Charge �L�Q�F�R�U�S�R�U�D�W�H�V���6�W�D�Q�G�D�U�G���&�K�D�U�J�H���7�H�U�P�V�������������������W�K�H���³SCT�´������Pursuant to 

Section 9 of the SCT, upon the occurrence of an event of default, NBC is entitled, among other 

things, to apply to a Court to have a receiver or receiver and manager appointed with respect to 

the Real Property. A copy of the SCT is attached hereto as �(�[�K�L�E�L�W���³S� .́ 

31. Pursuant to Section 5.3 of the NBC GSA, upon the occurrence of an event of default, NBC 

is entitled, among other things, to appoint a receiver or receiver and manager of the whole or any 

�S�D�U�W���R�I���W�K�H���'�H�E�W�R�U�¶�V���3�U�R�S�H�U�W�\. 
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32. NBC registered a financing statement against the Debtor and the Beneficial Owners to 

perfect its security interests in the personal property related to the Project under the Personal 

Property Security Act (Ontario). 

REPORTING FAILURES AND LIQUIDITY ISSUES  

33. On December 12, 2024, Haven provided financial reporting to Windsor which indicated 

that, on completion of the sale of Phase 1, approximately $13.7 million of proceeds was expected 

following the repayment of the NBC Credit Facilities to partially pay down the Windsor Loans 

���W�K�H�� �³December 2024 Report�´���� A copy of the December 2024 Report is attached hereto as 

�(�[�K�L�E�L�W���³T� .́  

34. Following such partial repayment, Windsor would remain as the senior secured creditor 

over the Future Phases with further construction financing provided by NBC or another 

construction lender. 

35. After repeated requests, an updated version of the December 2024 Report was provided in 

�R�U���D�E�R�X�W���-�X�O�\���������������W�K�H���³July 2025 Report�´�������)�R�U���W�K�H���I�L�U�V�W���W�L�P�H�����+�D�Y�H�Q���G�L�V�F�O�R�V�H�G����among other 

previously undisclosed expenses, (a) construction cost overruns of approximately $3.1 million, 

and (b) subdivision letter of credit costs of approximately $3.4 million, both of which materially 

reduced projected Phase 1 proceeds available to pay down the Windsor Loans from $13.7 million 

to approximately $5 million. A copy of the July 2025 Report is attached hereto as �(�[�K�L�E�L�W���³U� .́ 

36. �7�K�H���-�X�O�\�������������5�H�S�R�U�W���P�D�W�H�U�L�D�O�O�\���F�K�D�Q�J�H�G���:�L�Q�G�V�R�U�¶�V���X�Q�G�H�U�V�W�D�Q�G�L�Q�J���R�I���3�K�D�V�H�����¶�V���D�Q�W�L�F�L�S�D�W�H�G��

cash flow and repayment prospects. 
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37. Further updated projections were provided in August 2025 ���W�K�H���³August 2025 Report�´��, 

which reported accounts payable of approximately $8.5 million, substantial additional cash 

collateral requirements, and a reduction of projected Phase 1 sale proceeds available to pay down 

the Windsor Loans to approximately $2.4 million. A copy of the August 2025 Report is attached 

hereto as �(�[�K�L�E�L�W���³V� .́ 

38. By September 2025, �+�D�Y�H�Q�� �S�U�R�Y�L�G�H�G�� �D�� �I�X�U�W�K�H�U�� �X�S�G�D�W�H�G�� �D�Q�D�O�\�V�L�V�� ���W�K�H�� �³September 2025 

Report�´�������Z�K�L�F�K reported cost overruns had increased again to in excess of $9.0 million. A copy 

of the September 2025 Report is attached hereto as �(�[�K�L�E�L�W���³W�´�� 

39. Through discussions with the trades, Windsor became aware that many trade payables had 

been outstanding for more than twelve months. These payables had not been disclosed to Windsor 

in prior reporting. 

�:�,�1�'�6�2�5���,�,�¶�6���3�$�5�7�,�&�,�3�$�7�,�2�1���,�1���7�+�(���1�%�&���&�5�(�'�,�7���)�$�&�,�/�,�7�,�(�6 

40. In or around February 2025, the Debtor entered into an agreement of purchase and sale for 

the retail plaza �R�Q���%�O�R�F�N�������R�I���W�K�H���3�U�R�M�H�F�W�����W�K�H���³Retail APS�´��. The Retail APS contemplated a sale 

subject to existing leases with three commercial tenants, including Starbucks, Dairy Queen and 

Carbone Pizza. A copy of the Retail APS is attached hereto as �(�[�K�L�E�L�W���³X� .́ 

41. In 2022, the Debtor entered into agreements of purchase and sale for 20 of the 24 industrial 

condominium units located on Blocks 5 and 6 of the Project, with an additional agreement of 

purchase and sale for 1 industrial condominium unit entered into in November 2025 (collectively, 

�W�K�H���³Condo APSs�´�������$�W���W�K�H���W�L�P�H���W�K�H���&�R�Q�G�R���$�3�6�V entered into in 2022 were executed, the units 

were under construction.  
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42. Between December 2024 and September 2025, 13 construction liens totaling 

$6,289,529.81 were registered against the Real Property.  

43. As the Debtor had run out of liquidity, additional funding was required to discharge the 

liens and pay outstanding accounts payable relating to Phase 1. However, NBC was not prepared 

to advance further funds beyond its existing commitments.  

44. While Windsor was prepared to provide additional financing, funds advanced under its 

existing security would have been subordinate to other registered encumbrances on title to the Real 

Property (as further discussed below). 

45. As a result, Windsor and NBC entered into �G�L�V�F�X�V�V�L�R�Q�V���U�H�J�D�U�G�L�Q�J���:�L�Q�G�V�R�U�¶�V���S�D�U�W�L�F�L�S�D�W�L�R�Q��

as a lender in the NBC Credit Facilities to permit Windsor to advance funds to complete the sale 

of the retail plaza and industrial condominium units. 

46. Pursuant to an assignment and assumption agreement dated November 4, 2025 (the 

�³Assignment and Assumption Agreement�´������ �1�%�&�� �D�V�V�L�J�Q�H�G�� �D�Q�G�� �W�U�D�Q�V�I�H�U�U�H�G�� �W�R�� �:�L�Q�G�V�R�U�� �,�,�� �D��

portion of its interest in the NBC Term Facility in the principal amount of $3,000,000. A copy of 

the Assignment and Assumption Agreement is attached hereto as �(�[�K�L�E�L�W���³Y� .́ 

47. The funds advanced by Windsor II were applied to discharge the construction liens and 

clear other accounts payable in connection with the Project. Clearing these liens was required to 

stabilize the Project and permit Phase 1 to proceed to complete the sale of the retail plaza and the 

industrial condominium units.  

48. Under the Assignment and Assumption Agreement, Windsor II purchased and assumed 

�1�%�&�¶�V���U�L�J�K�W�V���D�Q�G���R�E�O�L�J�D�W�L�R�Q�V���L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���D���³Lender�  ́under the NBC Credit Agreement and 
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the related loan and security documents to the extent of the assigned portion of the NBC Term 

Facility. NBC remained the Administrative Agent under the NBC Credit Agreement and retained 

the balance of its secured loan position. 

49. Concurrently with the Assignment and Assumption Agreement, the NBC Credit 

Agreement was amended pursuant to an amending agreement dated November 4, 2025 (the 

�³Amending Agreement�´�����W�R���U�H�I�O�H�F�W���:�L�Q�G�V�R�U���,�,�¶�V��participation as a Lender and to amend certain 

commercial terms, including: 

(a) increasing the maximum amount available under the NBC Term Facility to 

$28,765,000; and 

(b) extending the Final Repayment Date to January 31, 2026. 

A copy of the Amending Agreement, which appends the amended Credit Agreement as 

�6�F�K�H�G�X�O�H���³�$�´�����L�V���D�W�W�D�F�K�H�G���K�H�U�H�W�R���D�V��Exhibit �³Z� .́ 

50. Pursuant to the Amending Agreement, Windsor II agreed that its participation in the NBC 

Credit Facilities would rank last-out to NBC, such that Windsor II is not entitled to receive any 

repayment of its share of the Outstanding Obligations unless and until the Outstanding Obligations 

owing to NBC have been fully and indefeasibly repaid. 

51. The Amending Agreement further provides that Windsor II may elect, upon the satisfaction 

of certain conditions, to purchase all Outstanding Obligations owing to NBC and the security 

therefor and assume the role of Administrative Agent.  
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52. �:�L�Q�G�V�R�U���L�V���F�X�U�U�H�Q�W�O�\���L�Q���W�K�H���S�U�R�F�H�V�V���R�I���Q�H�J�R�W�L�D�W�L�Q�J���W�K�H���S�X�U�F�K�D�V�H���R�I���1�%�&�¶�V���G�H�E�W���D�Q�G���V�H�F�X�U�L�W�\��

position. 

OTHER CREDITORS 

53. As reflected in the parcel registers for the subdivided blocks comprising the Project, the 

following charges are registered on title to the Real Property, in order of priority based on priority 

agreements: 

(a) NBC �± a charge/mortgage of land in the principal amount of $110,000,000, which 

was registered on title to the Real Property on September 9, 2022 as Instrument No. 

YR3475219, as may be amended from time to time; 

(b) Westmount Guarantee Services Inc. ���³Westmount�´�� �± a charge/mortgage of land 

in the principal amount of $40,000,000, which was registered on title to the Real 

Property on September 14, 2022 as Instrument No. YR3476837, as may be 

amended from time to time; 

(c) Windsor I �± the Windsor Charge, as amended by the Notice Amending Charge; and 

(d) Olympia Trust Company and Belmont Mortgage Administration Limited �± a 

charge/mortgage of land in the principal amount of $16,000,000, which was 

registered on title to the Real Property on July 22, 2013 as Instrument No. 

YR2007795, as may be amended from time to time.  

Copies of the parcel registers for the Real Property are collectively attached hereto as 

�(�[�K�L�E�L�W���³AA� .́ 
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54. I am also advised by Chaitons that it conducted a search under the Personal Property 

�6�H�F�X�U�L�W�\���5�H�J�L�V�W�U�D�W�L�R�Q���6�\�V�W�H�P���D�J�D�L�Q�V�W���W�K�H���'�H�E�W�R�U���L�Q���W�K�H���3�U�R�Y�L�Q�F�H���R�I���2�Q�W�D�U�L�R�����W�K�H���³PPSA Search�´������

a copy of which is attached hereto as �(�[�K�L�E�L�W���³BB� .́  

55. The PPSA search confirms that NBC registered financing statements against the Debtor in 

respect of its security under the NBC �&�U�H�G�L�W�� �$�J�U�H�H�P�H�Q�W���� �L�Q�F�O�X�G�L�Q�J�� �V�H�F�X�U�L�W�\�� �R�Y�H�U�� �W�K�H�� �'�H�E�W�R�U�¶�V��

present and after-acquired personal property relating to the Project.  

56. The PPSA search further confirms that Westmount registered a financing statement against 

the Debtor in connection with purchaser deposits paid pursuant to agreements of purchase and sale 

for units within the Project. 

CURRENT STATUS OF PHASE 1 

57. The retail plaza (Block 1) is currently contracted for sale with a target closing date of 

January 15, 2026. The 21 industrial condominium units (Blocks 5 and 6), currently subject to 

agreements of purchase and sale, have various target closing dates in January 2026.   

58. Immediately after the existing construction liens were cleared �W�K�U�R�X�J�K�� �:�L�Q�G�V�R�U�� �,�,�¶�V��

participation in the NBC Credit Facilities, the Debtor disclosed approximately $700,000 in 

additional trade payables. 

59. This disclosure further increased the �'�H�E�W�R�U�¶�V���R�X�W�V�W�D�Q�G�L�Q�J���R�E�O�L�J�D�W�L�R�Q�V and confirmed that 

the financial reporting provided by the Debtor and Haven had been incomplete and unreliable. 

60. As of January 2, 2026, the following additional liens are registered against title to the Real 

Property: 
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(a) a construction lien in favour of Elements Air Systems Inc. in the amount of 

$836,518 registered against the industrial condominium units (Blocks 5 and 6 of 

the Project) on December 11, 2025 as Instrument No. YR3875716; and 

(b) a construction lien in favour of McQueen Maintenance Inc. in the amount of 

$98,762 registered against the entirety of the Project on December 15, 2025 as 

Instrument No. YR3876733. 

61. �7�K�H�� �G�H�W�H�U�L�R�U�D�W�L�R�Q�� �R�I�� �W�K�H�� �3�U�R�M�H�F�W�¶�V�� �I�L�Q�D�Q�F�L�D�O�� �S�R�V�L�W�L�R�Q�� �K�D�V�� �E�H�H�Q�� �D�F�F�R�P�S�D�Q�L�H�G�� �E�\�� �P�D�W�H�U�L�D�O��

construction deficiencies in the industrial condominium units. Since interim occupancy 

commenced in June 2025, multiple purchasers have raised serious concerns regarding the 

condition, design, and conformity of their units. 

62. As a result of these deficiencies, certain purchasers have advised Windsor that they will 

not close on their units unless and until the deficiencies are remediated, while others have indicated 

that they may refuse to close altogether. 

63. In particular, the purchaser of Units 22, 23 and 24 did not take occupancy and raised 

concerns arising from the addition of an electrical room to Unit 22, which reduced the ground-

floor square footage, as well as a garage-door design issue that impaired drive-in access to the 

units.  

64. The purchasers further identified materials that were not in accordance with the schedules 

to their agreements of purchase and sale, including the replacement of a floor-to-ceiling 6-inch 

concrete block wall with a 10-inch fire-rated wall constructed using steel studs and drywall. 
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65. Windsor engaged in efforts to resolve the garage-door design issue in an attempt to 

preserve the sales. However, at a meeting in November 2025, the purchaser advised that, due to 

the substituted drywall construction and related deficiencies, they would not proceed with closing 

on any of Units 22, 23 or 24. This has resulted in a material reduction in projected sale proceeds 

of approximately $4.3 million. 

66. Based on current reporting, NBC is not expected to be repaid in full from the sale proceeds 

of Phase 1 with a shortfall of approximately $5 million.  

67. Due to a lack of available liquidity, the Debtor is unable to remediate the construction 

deficiencies and discharge the construction liens, �L�P�S�D�L�U�L�Q�J�� �W�K�H�� �'�H�E�W�R�U�¶�V�� �D�E�L�O�L�W�\�� �W�R��close the 

purchase and sale agreements relating to the retail plaza and commercial condominium units. 

DEMANDS AND BIA NITES 

68. By letter dated December 29, 2025, NBC demanded repayment of all amounts owing to 

NBC �X�Q�G�H�U���W�K�H���1�%�&���&�U�H�G�L�W���)�D�F�L�O�L�W�L�H�V���I�U�R�P���W�K�H���'�H�E�W�R�U�����W�K�H���³NBC Demand Letter�´�����D�Q�G���G�H�O�L�Y�H�U�H�G��

a Notice of Intention to Enforce Security pursuant to section 244 of the Bankruptcy and Insolvency 

Act ���&�D�Q�D�G�D���� ���W�K�H�� �³BIA�´���� �W�R�� �W�K�H�� �'�H�E�W�R�U�� ���W�K�H�� �³NBC NITES�´������ �$�W�W�D�F�K�H�G�� �K�H�U�H�W�R�� �F�R�O�O�H�F�W�L�Y�H�O�\�� �D�V��

�(�[�K�L�E�L�W���³CC�  ́are copies of the Demand Letter and NBC NITES.  

69. As of December 23, 2025, the total indebtedness owing under the NBC Credit Facilities 

was approximately $29,544,029.72, excluding the amounts owing to Windsor II thereunder.  

70. By letters dated January 6, 2026, NBC demanded repayment of all amounts owing to NBC 

�X�Q�G�H�U���W�K�H���1�%�&���&�U�H�G�L�W���)�D�F�L�O�L�W�L�H�V���I�U�R�P���W�K�H���%�H�Q�H�I�L�F�L�D�O���2�Z�Q�H�U�V�����W�K�H���³Beneficial Owners Demand 

Letters�´���� �D�Q�G���G�H�O�L�Y�H�U�H�G Notices of Intention to Enforce Security pursuant to section 244 of the 
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�%�,�$���W�R���W�K�H���%�H�Q�H�I�L�F�L�D�O���2�Z�Q�H�U�V�����W�K�H���³Beneficial Owners NITES�´������Attached hereto collectively as 

�(�[�K�L�E�L�W�� �³�'�'�´ are copies of the Beneficial Owners Demand Letters and Beneficial Owners 

NITES.  

71. By letters dated January 6, 2026, Windsor demanded repayment of all amounts owing 

under the Windsor Loans and as a participant in the NBC Credit Facilities (collectively, the 

�³Windsor Demand Letters�´�����D�Q�G���G�H�O�L�Y�H�U�H�G���1�R�W�L�F�H�V���R�I���,�Q�W�H�Q�W�L�R�Q���W�R���(�Q�I�R�U�F�H���6�H�F�X�U�L�W�\���S�X�U�V�X�D�Q�W���W�R��

section 244 of the BIA (collectively, �W�K�H���³Windsor NITES�´�� to the Debtor and to the Beneficial 

Owners. Copies of the Windsor Demand Letters and Windsor NITES are collectively attached 

hereto as �(�[�K�L�E�L�W���³EE� .́ 

IT IS JUST AND CONVENIENT TO APPOINT A RECEIVER 

72. The Windsor Loans matured in 2019 and remain unpaid. As at the date hereof, Windsor is 

owed approximately $49.5 million for principal and interest plus costs. 

73. The Debtor and Haven have repeatedly failed to provide accurate, complete, and timely 

financial information, �O�H�D�Y�L�Q�J���:�L�Q�G�V�R�U���Z�L�W�K�R�X�W���U�H�O�L�D�E�O�H���Y�L�V�L�E�L�O�L�W�\���L�Q�W�R���W�K�H���'�H�E�W�R�U�¶�V��business and 

financial affairs. 

74. The Debtor has no or insufficient liquidity to satisfy trade obligations, remediate 

construction deficiencies and discharge registered construction liens. 

75. �,�Q���W�K�H�V�H���F�L�U�F�X�P�V�W�D�Q�F�H�V�����:�L�Q�G�V�R�U���K�D�V���O�R�V�W���F�R�Q�I�L�G�H�Q�F�H���L�Q���W�K�H���'�H�E�W�R�U�¶�V���D�E�L�O�L�W�\���W�R��complete the 

agreements of purchase and sale for the retail plaza and industrial condominium units and to 

complete the Future Phases of the Project to repay the Windsor loans.  
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9th DAY OF JANUARY, 2026. 

A Commissioner, etc. 
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JOINT VENTURE AGREEMENT 

(1588 St. John's Side Road) 

THIS AGREEMENT made this 18th day of July, 2013. 

BETWEEN: 

2372754 Ontario Limited 
a corporation incorporated under the 
laws of the Province of Ontario, 

(hereinafter referred to as "AGNC") 

- and-

2374563 Ontario Limited 
a corporation incorporated under the 
laws of the Province of Ontario, 

(hereinafter referred to as "PAC") 

- and-

2352107 Ontario Inc. 
a corporation incorporated under the 
laws of the Province of Ontario, 

OF THE FIRST PART; 

OF THE SECOND PART; 

(hereinafter referred to as the "Trustee" 
or the "Trustee Corporation") 

OF THE THIRD PART; 

- and-

ALESSANDRO VITARO and GIUSEPPE VITARO 
residents of the Province of Ontario, 
'''''(hereinafter individually and collectively referred to as the 
"AGNC Covenantor") 

OF THE FOURTH PART; 
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- and-

PAOLO ABATE and NIKOLAOS TSIMIDIS 
residents of the Province of Ontario, 

(hereinafter referred to as the "PAC Covenantor") 

OF THE FIFTH PART; 

WHEREAS AGNC and PAC, have agreed to form and constitute a joint venture 
(hereinafter referred to as the "St. John's Side Road Joint Venture" or "Joint Venture"), for the 
purpose hereinafter described and on and subject to the terms hereinafter set forth, of which Joint 
Venture, AGNC and PAC (hereinafter individually referred to as a "Member" and collectively 
as the "Members") are to be the initial and the only Members. 

AND WHEREAS pursuant to a certain Agreement of Purchase and Sale 
(hereinafter referred to as the "Purchase Agreement") entered into on the 1st day of August, 
2012 2276750 Ontario Ltd. as Buyer agreed to purchase from John Carlisle and Madiana 
Carlisle, as Seller the lands municipally known as 1588 St. John's Sideroad, in the Town of 
Aurora, Regional Municipality of York, which lands and premises are more particularly 
described in the Purchase Agreement and are hereinafter referred to as the "Joint Venture 
Lands", and which Purchase Agreement is to be assigned by 2276750 to the Trustee, as 
Purchaser. 

AND WHEREAS the Trustee will at all times act as Trustee for and on behalf of 
the Members as hereinafter provided. 

AND WHEREAS the Trustee Corporation was incorporated for the purpose of 
acquiring and holding title to, as nominee of and bare trustee for the Members, the Joint Venture 
Lands, on and subject to the terms and conditions hereinafter set forth. 

AND WHEREAS AGNC was instrumental in locating the lands and entering into 
an APS with the present owner. 

AND WHEREAS PAC agrees to pay to AGNC the sum of One Million Dollars 
($1,000,000) for locating the joint venture lands ("Arranging Fee"). 

AND WHEREAS PAC and AGNC have agreed that AGNC shall receive the sum 
of One Million Dollars ($1,000,000.00) for locating the property which sum to be taken 
from the proceeds derived by the Joint Venture ("Arranging Fee"). 

AND WHEREAS the parties hereto have entered into this Agreement in order to 
govern their rights and obligations with each other, both with respect to the Joint Venture and 
with respect to the Joint Venture Lands. 
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NOW THEREFORE THIS AGREEMENT WITNESSETH THAT, in 
consideration of the sum of ONE DOLLAR ($1.00) now paid by each of the parties hereto to 
each of the other parties hereto, and of other good and valuable consideration (the receipt and 
sufficiency whereof by each of the parties hereto is hereby acknowledged), and in consideration 
of the premises and of the covenants and agreements contained herein, the parties hereto, for 
themselves, their heirs, executors, administrators, successors and assigns, covenant and agree to 
and with each other as follows: 

ARTICLE I: THE JOINT VENTURE 

Section 1.01 - Formation 

The parties hereto declare and acknowledge that the recitals of this agreement are 
true, accurate and correct. AGNC and PAC do hereby form and constitute themselves Members 
of the Joint Venture ("Joint Venture Members") for the purpose hereinafter set forth. The 
affairs of the Joint Venture shall be conducted in accordance with the provisions of this 
Agreement. Nothing herein contained shall be deemed or construed so as to make any of the 
parties hereto partners with one another. 

Section 1.02 - Purpose and Scope 

The purpose, and only purpose, of the Joint Venture is to complete the transaction 
of purchase and sale provided for in the Purchase Agreement and to develop, service and 
construct commercial and industrial buildings and other improvements upon the Joint Venture 
Lands for resale and/or rental, which purpose is hereinafter called the "Joint Venture Project" 
under such name as may from time to time be agreed upon by the Joint Venture Members. The 
Joint Venture Project shall be limited strictly to the purpose hereinbefore set out and to the Joint 
Venture Lands hereinbefore described. 

Section 1.03 - Ownership of the Lands 

Each of the Joint Venture Members shall hold an undivided interest in the Joint 
Venture Lands and in any and all other property, assets and rights of the Joint Venture, both real 
and personal, as tenants in common, in the following proportions: 

AGNC 
PAC 

TOTAL 

50% 
50% 

100% 

Without limiting the generality of the foregoing, any assets, both real and 
personal, or mixed, including, without limitation, any moneys, shares, bonds, debentures, stocks 
or other securities payable to, issued to or coming into the hands of the Joint Venture or 
belonging to the Joint Venture shall be deposited, taken or acquired in the name of the Joint 
Venture or in the names of the Members of the Joint Venture as tenants in common as to their 
respective undivided interests. 
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Section 1.04 - Apportionrilent of Profits and Losses 

Except as hereinafter otherwise specifically provided, all net profits derived from 
the ownership, operation, development or sale of the Joint Venture Lands shall belong to the 
Members in the following proportions: 

AGNC 
PAC 

TOTAL 

50% 
50% 

100% 

All expenditures or losses incurred in connection with the ownership, operation, 
development or sale of the Joint Venture Lands shall be borne by the Members of the Joint 
Venture in the following proportions: 

AGNC 
PAC 

TOTAL 

Section 1.05 - Management of Joint Venture 

50% 
50% 

100% 

The Joint Venture, and the Joint Venture Project and all matters relating thereto, 
shall be managed by a Management Committee consisting of nominees or representatives thereto 
on the part of each of the Members entitled to have their respective nominees elected to the 
Board of Directors of the Trustee Corporation, such Management Committee having a minimum 
four (4) members in total. It is agreed that the respective nominees or representatives to the 
Management Committee as aforesaid, shall be those same persons as are nominated by each of 
such members to the Board of Directors of the Trustee Corporation, as hereinafter set out. The 
rules of procedure and the organization of the Management Committee shall, mutatis mutandis, 
be identical to that of the Board of Directors of the Trustee Corporation. 

For all purposes of this Agreement, any duly constituted meeting of the 
Management Committee shall be deemed to be a duly constituted meeting of the Board of 
Directors of the Trustee Corporation, and vice versa, and, any resolution duly passed by the 
Board of Directors of the Trustee Corporation shall be deemed to be a resolution duly passed by 
the Management Committee and vice versa. 

Any resolution duly made by the Management Committee shall be binding upon 
each Member of the Joint Venture, and each Member agrees to execute all such documents and 
do or cause to be done all such acts and things as may be necessary to give full force and effect 
thereto. All of the Members hereby ratify and approve all resolutions of the Management 
Committee, duly made. 
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ARTICLE II: THE TRUSTEE CORPORATION 

Section 2.01 - The Purpose 

The Trustee Corporation shall be and act as nominee of and as bare trustee for and 
on behalf of the Members of the Joint Venture, and shall hold all of the property, assets and 
rights of the Joint Venture, and shall do all things as the Members may, in accordance with the 
provisions of this Agreement, direct. 

Section 2.02 - Restricted Activity 

The Trustee Corporation shall not carry on, nor be permitted to carry on, any 
business of any nature or kind whatsoever in its own right, and shall be restricted in all of its 
activities to the performance of its function as Nominee and Trustee as herein set forth. 
Notwithstanding that the ownership of the Joint Venture Lands may be registered in the name of 
the Trustee Corporation, the true and beneficial ownership thereof shall for all purposes be 
vested in the Members of the Joint Venture in accordance with the provisions herein contained. 

Section 2.03 - Acknowledgement of Trust 

The Trustee Corporation hereby acknowledges to the other parties hereto that it 
holds and stands possessed of, or will hold and stand possessed of the Joint Venture Lands and 
any and all other property, assets and rights of the Joint Venture, together with any funds 
received by it, as Trustee for and on behalf of the Members of the Joint Venture as herein 
contained, and that the Trustee Corporation has no beneficial right, title or interest to or in such 
Joint Venture Lands, property, assets or funds, or any part thereof. The Trustee Corporation 
accepts the trusts as herein set out and agrees to be bound by them and hereby constitutes itself a 
Trustee for the Members in accordance with the said trusts. 

Section 2.04 - Organization of Trustee Corporation 

(a) The Members shall subscribe for and pay for common shares in the capital stock 
of the Trustee Corporation at the rate of ONE DOLLAR ($1.00) per share, or 
shall cause shares to be transferred between or among such Members, with the 
intent and result that such Members shall hold the following respective amounts 
of common shares as hereinafter provided, namely: 

AGNC 
PAC 

TOTAL 

50 Common Shares 
50 Common Shares 

100 Common Shares 

If, at any time, or from time to time, any additional shares in the capital stock of 
the Trustee Corporation are to be allotted, issued or sold, then, notwithstanding 
the arbitration provisions of this Agreement, or any other provision of this 
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Agreement, they shall be allotted, issued and sold to the Members only in the 
proportions hereinbefore set forth in section 1.03 above .. 

(b) The by-laws of the Trustee Corporation shall provide as follows with respect to 
the Directors and Officers of the Trustee Corporation: 

(i) The Board of Directors shall be composed of a mimmum four ( 4) 
Directors. 

(ii) The presence of a minimum four (4) Directors are required to constitute a 
quorum at any meeting of the Board of Directors. 

(iii) Any resolution of the Board of Directors requires the affirmative vote of a 
majority of Directors. 

(iv) INTENTIONALLY LEFT BLANK 

(v) Each of the Members hereto expressly covenants and agrees to vote or 
cause to be voted, its respective shares at all meetings of Shareholders, or 
to consent to all resolutions of the Shareholders, as the case may be, 
respecting the election or appointment of Directors, in order to give full 
effect to the foregoing provisions of this paragraph. The first nominees to 
the Board of Directors of the Trustee Corporation shall be as follows: 

the AGNC nominees 

the PAC nominees 

ALESSANDRO VITARO 
GIUSEPPE VIT ARO 

Paolo Abate 
Nikolaos Tsimidis 

(vi) Any Director shall have the right at any time and from time to time to call 
a meeting of the Board of Directors, provided that no less than seven (7) 
calendar days written notice, such notice specifying the subject matter and 
agenda of any meeting so called, shall be delivered to each Director for 
each meeting called, unless such notice requirement is waived in writing 
by all the Directors. Communication via email is satisfactory. 

(vii) The Chairman presiding at a Directors' Meeting shall have the right to 
vote in his capacity as a Director in the first instance, but shall have no 
second or casting vote in case of an equality of votes. 

(viii) The Trustee Corporation shall have four (4) Officers, the offices of which 
shall be filled as follows: 

President 
Vice-President 

ALESSANDRO VITARO 
GIUSEPPE VIT ARO 



Secretary 
Treasurer 
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Paolo Abate 
Nikolaos Tsimidis 

(c) The By-laws of the Trustee Corporation shall further provide as follows: 

(i) The presence of all Shareholders of the Trustee Corporation shall be 
required to constitute a quorum at a meeting of Shareholders. 

(ii) Any resolution of Shareholders shall require the affirmative vote of all 
shareholders. 

(iii) Any Shareholder holding one or more shares in the Trustee Corporation 
entitled to voting rights shall have the right at any time or from time to 
time to call a meeting a Shareholders, provided that no less than seven (7) 
calendar days written notice, such notice specifying the subject matter and 
agenda of any meeting so called, shall be delivered to each Shareholder 
for each meeting called, unless such notice requirement is waived m 
writing by all of the Shareholders. Notification by email is satisfactory. 

(iv) The Chairman presiding at Shareholders' Meetings shall have the right to 
vote in the first instance in his capacity as Shareholder, and, as a proxy if 
so appointed, but shall have no second or casting vote in case of an 
equality of votes. 

(v) All cheques and other banking documents, deeds, transfers, contracts, 
agreements, mortgage financing commitments, and other documents 
required to be executed by the Trustee Corporation from time to time 
during the normal course of business of the Joint Venture (all of which are 
hereinafter referred to as "the normal course of business of the Joint 
Venture"), and subject to the restrictions hereinafter set forth, shall be 
executed on its behalf by: 

- any one of the President or Vice President; and 
- any one of the Secretary or CFO 

(vi) All the share certificates issued or to be issued by the Trustee Corporation 
shall be endorsed with a memorandum, as follows: 

"This certificate is issued to and held by the party to whom it is 
issued, subject to the terms of a Joint Venture Agreement made the 
18th day of July, 2013, between AGNC and PAC." 

Section 2.05 - Direction and Authority 

The Members hereto agree each with the other that as Shareholders of the Trustee 
Corporation they will irrevocably instruct their nominees or representatives at all meetings of the 
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Shareholders of the Trustee Corporation and their nominees or representatives on the Board of 
Directors of the Trustee Corporation always to vote and act in accordance with the terms of this 
Agreement so as to give this Agreement full force and effect and to carry out its intent. 

ARTICLE III: THE FINANCING 

Section 3.01 - Monies Required 

Notwithstanding that the Joint Venture will attempt at all times to optimize the 
use of debt for acquisition and operations, all monies which may, at any time or from time to 
time, be reasonably required for the completion of the purchase of the Joint Venture Lands, 
including deposit monies in connection therewith and closing costs, and all monies required for 
the development, servicing and construction upon the Joint Venture Lands all buildings and 
other improvements, and required for the proper maintenance of the Joint Venture Lands 
including, without limitation, all payments on account of realty and other taxes, regular mortgage 
principal instalments and interest charges payable with respect to or in connection with the Joint 
Venture Lands and the improvements thereon, and all monies required for the development of 
the Joint Venture Lands pursuant to the Joint Venture Project and for the payment of all debts, 
obligations or liabilities in connection therewith including the payments required to discharge the 
mortgages that encumber the Joint Venture Lands shall be advanced to the Joint Venture, as a 
loan thereto, by the Members, as follows: 

AGNC 
PAC 

TOTAL 

50% 
50% 

100% 

All Members shall be required to pay their respective proportion of all amounts 
required to be advanced to the Joint Venture pursuant to a resolution duly passed by the 
Management Committee, in the amount, at the time and in the manner as set forth in any such 
resolution. Alternatively, any member of the Management Committee (the "Cash Caller") shall 
have the right to require all of the Members of the Joint Venture to pay and advance their 
respective proportion of such amount as may reasonably be required by such Cash Caller to be 
paid to the Joint Venture pursuant to any budget or other funding resolution previously 
approved by the Management Committee, or, in order for the Joint Venture to fund payment of 
its current obligations and/or to reasonably fund, from time to time, all amounts required to carry 
out the Joint Venture Project. Provided that in order for any funding requirement issued by a 
Cash Caller to be effective, the Joint Venture Member associated with such Cash Caller shall 
first pay in full to the Joint Venture its respective proportion of the total amount required to be 
funded by all Joint Venture Members pursuant to any notice issued by the Cash Caller. Any 
notice delivered by the Funding Caller shall specify the total amount of funding required by the 
Joint Venture, the respective proportionate amount to be paid by each Joint Venture Member, 
and otherwise shall set out the manner and time of required payment by the respective Members. 
Default in payment of funds by a Member pursuant to any such funding obligation shall 
represent default on the part of such Member for the purposes of this Agreement. 
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Section 3.02 - Loans Advanced 

Any loans made to the Joint Venture by the Members, to the extent to which they 
have been advanced by the Members in the respective proportions set out in Section 3.01 hereof, 
shall bear no interest unless and until the Members agree to the contrary, in which case such 
loans shall bear such rate of interest as is from time to time agreed upon. Except in accordance 
with the provisions of this Agreement, none of the loans shall be due or payable to or called by 
any of the Members of the Joint Venture. 

Section 3.03 - Disproportionate Loans 

For the purposes of the provisions of this Section, all monies loaned or advanced 
to or on behalf of the Joint Venture by or on behalf of a Member thereof shall conclusively be 
deemed to be Members' Loans; the Member or Members having outstanding a Members' Loan 
which bears to any or all Members' Loans then outstanding a greater proportion than the 
respective proportionate obligation of such Member, as set out in Section 3.01 hereof, shall be 
called the "Credit Member", and the Member or Members having outstanding a Members' Loan 
which bears to any or all Members' Loans then outstanding a lesser proportion than the 
respective proportionate obligation of such Member, as set out in Section 3.01 hereof, shall be 
called the "Debit Member". If for any reason Members' Loans outstanding to the Members at 
any time or from time to time are not exactly in the same proportions as the respective 
proportionate obligations of the Members, as set out in Section 3.01 hereof, then in such case, no 
payment shall be made by the Joint Venture to the Debit Member of any moneys received by the 
Joint Venture that would otherwise be available for distribution to the Members until the Joint 
Venture has made repayment to the Credit Member to an extent sufficient so that the Member's 
Loans outstanding to each of the Members are exactly in the proportions set forth in Section 3.01 
hereof. 

Section 3.04 - Arranging Fee 

The Arranging Fee is payable to AGNC out of the profits derived by the Joint Venture unless 
otherwise provided for herein and may be paid from the proceeds of sale of the Joint Venture 
Lands or other proceeds that would result in profits for the Joint Venture. 

The Arranging Fee shall be payable upon the earlier of: 

(i) The sale of the entire Joint Venture property - In this case, the Arranging Fee shall be paid 
from the sale surplus proceeds prior to the division of the proceeds to the Members; 

(ii) The sale of part of the Joint Venture Lands. If the sale is of only part of the Joint Venture 
Lands then the Arranging Fee payable at that time shall be reduced by the multiplier of the 
percentage of the fair market value of the Joint Venture Lands being sold (i.e. if a quarter of the 
physical Joint Venture Land is sold but such quarter accounts for 60% of the fair market value of 
the Joint Venture Lands at the time of the sale, then the Arranging Fee that shall be paid from the 
proceeds of such sale to AGNC shall be equivalent to the figure which is derived by taking the 
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Arranging Fee and multiplying it by 60%). Whatever amount of the Arranging Fee that has not 
been paid will continue to be outstanding. Again, the Arranging Fee shall be paid from the sale 
surplus proceeds prior to the division of the proceeds in its proportionate shares to the Members; 

(iii) The sale of the entire interest of PAC in the joint venture to AGNC pursuant to the terms of 
this Agreement. In this event, the parties hereto agree that no Arranging Fee shall be payable to 
AGNC, as AGNC will continue to derive the benefit of ownership in the entire Joint Venture 
Lands; 

(iv) The sale of the entire interest of PAC in the joint venture to a third party. In this event, 50% 
of the Arranging Fee shall be payable to AGNC from the proceeds otherwise payable to PAC 
and this shall be the case whether a profit has been made by PAC or not. 

(v) The sale of part of the interest of PAC in the joint venture. If the sale is only part of the 
interest of PAC then the proceeds otherwise payable to PAC to be utilized to pay the Arranging 
Fee or the balance thereof remaining to be paid. In this event, the amount of the Arranging Fee 
to be paid at that time shall be reduced to an amount equivalent to the Arranging Fee multiplied 
by the percentage interest of the joint venture sold by PAC. (i.e. if PAC sells 40% of its joint 
venture interest, then the Arranging Fee to be paid shall be $200,000.00 and the balance of the 
Arranging Fee owing namely $300,000.00 will remain outstanding). The balance of the 
Arranging Fee not paid shall remain outstanding; 

(v) The sale of the entire AGNC interest in the Joint Venture to PAC pursuant to any of the 
provisions of Article VI. In this event, the Arranging Fee, in full, shall be paid to AGNC in 
addition to whatever amount is required to be paid to AGNC pursuant to the terms of Article VI. 

(vi) In the event that AGNC sells its entire or part of its interest to a third party pursuant to the 
terms of this Agreement, then in such event the Arranging Fee or the balance remaining to be 
paid remains outstanding and will be payable as herein provided notwithstanding that AGNC is 
no longer a Joint Venture member. 

PAC and AGNC agree that in the event that the arranging fee is not paid within five (5) years 
from the date of this Agreement then PAC to pay interest on the then outstanding amount of the 
Arranging Fee. Interest to accrue at the prime rate of the Canadian Imperial Bank of Commerce 
plus two per cent (2%) calculated monthly on such amount that is outstanding under the 
Arranging Fee until payment has been made in full. 

ARTICLE IV: DEFAULT 

Section 4.01 - Act of Default 

Any Member of the Joint Venture shall be deemed to have committed an act of 
default, in the event that such Member: 
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(a) Fails to advance forthwith its proportionate share of any moneys which may from 
time to time be required pursuant to the provisions of Section 3.01 hereof, or of 
any other provision herein contained. 

(b) Is in default under any other provision or provisions of this Agreement, and such 
default continues for a period of sixty (60) calendar days after written notice 
thereof by any of the other Members of the Joint Venture. 

(c) Makes any assignment for the benefit of creditors or is adjudged bankrupt or 
insolvent by any court of competent jurisdiction under any legislation then in 
force, or takes the benefit of any act that may be in force for bankrupt or insolvent 
debtors, or shall go into liquidation, either voluntary or under an order of a court 
of competent jurisdiction, or otherwise acknowledges its insolvency. Provided 
further that in the event that any personal covenantor, which is a party to this 
Agreement, does or is the subject of any act or thing referred to in this .Section 
4.0l(c), the Member with which such personal covenantor is associated, shall be 
deemed to have committed an act of default pursuant to this Section 4.0l(c). 

(d) Is the subject of any order made for the winding up of the Member. 

(e) Is the subject of any distress or execution or any similar process that is levied or 
enforced upon or against such Member's interest in the Joint Venture and the 
same remains unsatisfied for a period of sixty (60) calendar days, unless the 
Member is in good faith disputing such process and has given security, which, in 
the unanimous and absolute discretion of the other Members' nominees to the 
Board of Directors of the Trustee Corporation, shall be deemed sufficient to pay 
in full the amount claimed in the event that it shall be held to be a valid claim. 

The Member committing such act of default shall be referred to herein as the "Defaulting 
Member", and the other or others of them shall be referred to herein as the "Non-Defaulting 
Member". 

Section 4.02 - Remedies 

In the event of default as aforesaid and provided such default continues for a 
period of thirty (30) calendar days after written notice thereof to the Defaulting Member by the 
Non-Defaulting Member), the Non-Defaulting Member shall have the following rights, in 
addition to any other right contained herein: 

(a) The Non-Defaulting Member may advance to the Trustee Corporation, on behalf 
of the Joint Venture, the Defaulting Member's portion of such advance as is 
required and the amount so advanced by the Non-Defaulting Member shall be 
owing and be repaid forthwith by the Defaulting Member to the Non-Defaulting 
Member and, until repaid, shall bear interest at a rate per annum calculated 
monthly and adjusted monthly on the first business day of each month, equal to 
ten percent (10%) above the CIBC published prime commercial lending rate , on 



-12-

the amounts from time to time owing to the Non-Defaulting Member by the 
Defaulting Member as aforesaid, and, until so repaid, such amounts together with 
interest thereon as aforesaid shall, to the extent thereof, be and constitute a first 
lien and charge on and against the shares of the Defaulting Member in the Trustee 
Corporation, on and against the loans already made by the Defaulting Member to 
the Joint Venture or to the Trustee Corporation on behalf of the Joint Venture, and 
on and against all other interests of the Defaulting Member in the Joint Venture 
and in the Trustee Corporation on behalf of the Joint Venture, and on and against 
all other interests of the Defaulting Member in the Joint Venture and in the Joint 
Venture Lands and on all moneys derivable thereunder or therefrom, all of which 
interests of the Defaulting Member are hereinafter collectively referred to as the 
"Defaulting Member's Interests". 

(b) The Non-Defaulting Member is hereby irrevocably authorized, instructed and 
directed for on behalf of and as attorney for the Defaulting Member to execute 
any and all documents required to be executed pursuant to the provisions hereof 
and to do all such other things as may be necessary or advisable in connection 
therewith ("Power of Attorney"), it being expressly understood and intended by 
each of the Members that the grant of the foregoing Power of Attorney is coupled 
with an interest to do so. 

( c) During the period of Continuing Default, the Defaulting Member shall not be 
entitled to representation on the Board of Directors of the Trustee Corporation or 
on the Management Committee of the Joint Venture, nor shall the Defaulting 
Member be entitled to have any of its representatives act as an officer of the 
Trustee Corporation or as a person empowered to execute documents on behalf of 
the Trustee Corporation or on behalf of the Joint Venture. Each Member shall 
cause its respective nominees (the "Nominees"), as a condition of their election to 
the Board of Directors of the Trustee Corporation, and as a condition of their 
appointment to the Management Committee of the Joint Venture, to execute and 
deliver their respective resignation as a Director and Officer of the Trustee 
Corporation and as a Member of the Management Committee of the Joint 
Venture, effective immediately and automatically upon the nominating Member 
becoming a Defaulting Member. During the period of Continuing Default, the 
Defaulting Member hereby irrevocably and unconditionally waives, and hereby 
vests in the Non-Defaulting Member, all of the Defaulting Member's rights as set 
out in this Agreement to have any Nominee hold office on the Board of Directors 
of the Trustee Corporation, be appointed an Officer of the Trustee Corporation, 
and be appointed to the Management Committee of the Joint Venture. The 
Defaulting Member hereby further appoints the Non-Defaulting Member as its 
irrevocable proxy to vote the shares of the Defaulting Member in the Trustee 
Corporation, and to vote the interest of the Defaulting Member in the Joint 
Venture, for the purpose of the election of representatives of the Non-Defaulting 
Member to the Board of Directors of the Trustee Corporation and for the purpose 
of appointment of representatives of the Non-Defaulting Member to the 
Management Committee of the Joint Venture (the "New Nominees"). Provided 
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that as a condition of the election and appointment of such New Nominees, such 
New Nominees shall execute and deliver their respective resignation as an Officer 
and Director of the Trustee Corporation and as a Member of the Management 
Committee, effective immediately and automatically upon the Defaulting Member 
curing its default, in which event all of the aforesaid rights waived by the 
Defaulting Member shall automatically revest in and be exercisable by the 
Defaulting Member. 

( d) It is further understood and agreed that, during the period of Continuing Default, 
the Non-Defaulting Member shall be vested with and authorized to make all 
decisions, do all acts, and sign all documents required, which shall be binding on 
the Joint Venture and on all the parties hereto without requiring the approval, 
consent or affirmative vote of the Defaulting Member or its nominees or other 
representative. 

In the event that all of the Members which together constitute the Non-Defaulting 
Member elect pursuant to Section 4.02(a) to advance to the Joint Venture or to the Trustee 
Corporation, on behalf of the Joint Venture, the Defaulting Member's portion in default as 
aforesaid, such Members shall advance such funds in the same proportion between or among 
themselves as such Members hold undivided interest in the Joint Venture Lands and assets as set 
out in Section 1.03 hereof In the event that less than all of the Members which together 
constitute the Non-Defaulting Member elect pursuant to this Section 4.02(a) to advance funds as 
aforesaid, then, such Members having made such election, shall, as between or among 
themselves, make such advance in the same proportion as such Members hold an undivided 
interest in the Joint Venture Lands and assets as set out in Section 1.03 hereof. 

Provided that any Member or Members, which, as a Non-Defaulting Member, 
elects pursuant to this Section, to advance to the Joint Venture or to the Trustee Corporation, on 
behalf of the Joint Venture, the Defaulting Member's portion in default as aforesaid, shall 
thereafter, be obligated to continue to advance to the Joint Venture or to the Trustee Corporation, 
on behalf of the Joint Venture, any additional funds in default on the part of such Defaulting 
Member (hereinafter referred to as the "additional default funds"). Provided further that in the 
event funds are initially advanced as aforesaid, on account of the Defaulting Member's portion 
by more than one (1) Member, such Members, between or among themselves, as the case may 
be, shall thereafter be obligated to continue to advance additional default funds in the same 
proportion between or among themselves, as the case may be, that such Members made such 
initial advance on account of the Defaulting Member's portion. 

Section 4.03 - No Waiver 

No failure by the Joint Venture or the Non-Defaulting Member to insist upon 
strict performance of any covenant, agreement, term or condition of this Agreement, or to 
exercise any right or remedy consequent upon a breach thereof, and no acceptance of partial 
payment during the continuance of any such breach, shall constitute a waiver of any such breach 
or of such covenant, agreement, term or condition. No waiver of any breach shall affect or alter 
this Agreement, but each and every covenant, agreement, term and condition of this Agreement 
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shall continue in force and effect with respect to any other then existing or subsequent breach 
thereof. 

ARTICLE V: ADMINISTRATION 

Section 5.01 - Banking 

A separate bank account shall be opened and maintained for the Joint Venture 
Project in the name of the Trustee, at such bank or banks as the Members may from time to time 
agree and initially at the Canadian Imperial Bank of Commerce. All moneys received from time 
to time on account of the business of the Joint Venture shall be paid immediately into such bank 
account for the time being in operation in the same drafts, cheques, bills or cash in which they 
are received, and all disbursements, on account of the Joint Venture shall be made by cheque on 
such bank. All cheques drawn on such bank account and other banking documents required to 
be executed by the Joint Venture from time to time shall be executed on its behalf in accordance 
with the provisions of this Agreement. 

Section 5.02 - Bank and Other Financing 

The Joint Venture shall arrange for such mortgages, bank lines of credit and other 
interim and/or permanent financing for the Joint Venture Project, on such terms and in such 
respective amounts as may be authorized by resolution duly passed by the Management 
Committee of the Joint Venture. The Members covenant to advance funds in accordance with 
their respective obligation as set out in Section 3.01 to cover on going Joint Venture Project costs 
which are not funded by mortgages, bank lines of credit or other financing duly approved by the 
Management Committee. 

The Members agree to execute and deliver such guarantees as may be required for 
the purpose of enabling the Joint Venture to obtain such bank credit and/or other financing. 
Each of the Members hereby covenants and agrees to permit all the property and assets of the 
Joint Venture, or such of them as such banker or lender may require, to be mortgaged, charged or 
otherwise encumbered to or in favour of such banker or lender in order to obtain financing for 
the Joint Venture. Where, pursuant to the foregoing provisions of this Section, the Joint Venture 
Members, or any of them, have, in respect of any of the debts, obligations or liabilities of the 
Joint Venture, to its banker or any other lender, executed, on a joint and several basis, an 
agreement or covenant of suretyship or guarantee in favour of such banker or lender, then, 
notwithstanding the foregoing, such parties hereby covenant and agree that, as between and 
among themselves, each of them shall be responsible for such debts, obligations and liabilities to 
the extent of their proportionate ownership interest as set out in Section 1.03 hereof. 

In the event any banker or lender of the Joint Venture requires, as a condition of 
granting any credit or interim financing for the Joint Venture, the personal covenant of the 
principal or principals of the Members, the Members hereby agree to cause their respective 
principal or principals to provide the required personal covenants to such banker or lender, and to 
cause their respective principal or principals to enter into an agreement indemnifying each of the 
other Member's principal or principals providing such personal covenant, against any losses, 
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damages, costs and liability whatsoever arising out of such personal covenant in excess of the 
ownership proportions of the respective associated Member as set out in Section 1.03 hereof 

Section 5.03 - Books of Account 

Proper books of account shall be kept by the Joint Venture, and entries shall be 
made therein of all such matters, terms, transactions and things as are usually written and entered 
in books of account kept by others engaged in an enterprise of a similar nature, and each of the 
parties hereto shall have free access at all times to inspect, examine and copy them, and shall at 
all times furnish to the other, correct information, accounts and statements of and concerning all 
such transactions without concealment or suppression. 

Section 5.04 - Appointment of Accountants 

The Directors may appoint such firm of chartered accountants as the Members of 
the Joint Venture may from time to time unanimously agree upon. The Accountants shall, at the 
end of each fiscal year of the Joint Venture, and at such other time as may reasonably be required 
by a Joint Venture Member, prepare unaudited Financial Statements of the books and accounts 
of the Joint Venture and for such purposes, they shall have access to all books of account, 
records and all vouchers, cheques, papers and documents of or which may relate to the Joint 
Venture. The Joint Venture shall cause its Accountants to furnish copies of all Financial 
Statements prepared for, on behalf of, or in connection with the Joint Venture to each of the 
Members, forthwith after their preparation. 

Section 5.05 - Distribution of Available Funds 

Receipts and revenues of the Joint Venture from any source whatsoever, shall be 
applied and distributed in the following order of priority, no distribution being made in any 
category set forth below unless and until the preceding category has been satisfied in full, unless 
the Members otherwise agree in writing: 

(a) Repayment of mortgages, lines of credit, having security over the Joint Venture 
Project 

(b) The payment of all debts, obligations, liabilities, costs and expenses in connection 
with or on account of the Joint Venture Project: 

(c) The repayment of any moneys loaned or advanced pursuant to Section 4.02 
hereof; 

(d) The Arranging Fee to be paid to AGNC from proceeds derived by the Joint 
Venture to which both PAC and AGNC would be entitled to receive; 

(e) The repayment of any moneys advanced pursuant to Section 3.01 hereof, but 
subject to the provisions of Section 3.03 hereof; 

(f) The distribution of the moneys remaining, if any, to the Members of the Joint 
Venture in accordance with their rights and interests in the Joint Venture as set 
out in Section 1.04 hereof 
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Section 5.06 - Losses and Expenses 

All expenses of the Joint Venture and all losses which may be incurred by the 
Joint Venture shall be paid or borne by the Members, first, out of the funds available for 
distribution, and thereafter, out of the funds advanced by each of the Members, in the proportions 
set out in Section 1.04 hereo£ 

Section 5.07 - Indemnity 

In the event that any time hereafter any of the Members shall become a surety or 
guarantor, or become indebted or liable for any moneys borrowed by the Joint Venture or for any 
obligation entered into by the Joint Venture, or any of the Members expends any money on 
behalf of the Joint Venture, so long as such debt, liability, obligation or expenditure is incurred 
pursuant to the provisions of this Agreement, or in the event that any Member shall not receive 
repayment in full of the moneys advanced by each Member to the Joint Venture pursuant to the 
provisions of this Agreement, then, in any such event, each of the Members hereto covenants and 
agrees to protect, indemnify and save the other Member or Members harmless against and from 
any such loss, damage, costs and liability whatsoever, arising in respect of the aforementioned 
debt, liability, obligation, expenditure or loan, in the respective proportions set out in Section 
1.03 hereo£ 

Section 5.08 - Personal Covenants 

For the purpose ofthis Section 5.08 the following shall apply: 

(a) The AGNC Covenantor is deemed to be associated with AGNC and vice versa; 

(b) The PAC Covenantor is deemed to be associated with PAC and vice versa; 

(c) The AGNC Covenantor and PAC Covenantor, are sometimes hereinafter 
generally referred to as the "Covenantors", either collectively or partially, or 
individually as the context may require. 

Each of the AGNC Covenantor and the PAC Covenantor, respectively, agree as 
follows: 

( d) In the event that any banker or lender of the Joint Venture, including any banker 
or lender of another entity or corporation in which the Joint Venture herein is a 
participant or Shareholder, requires, as a condition of the granting of financing, 
that the personal covenantor and/or guarantee of any or all of the principals of the 
Members herein be delivered as security for repayment of any financing granted, 
each aforesaid Covenantor agrees that he shall execute and deliver all such 
personal covenants and/or guarantees as may be necessary to effectuate the 
foregoing. 
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(e) Where, pursuant to the foregoing provisions of this Agreement, any or all of the 
Covenantors have, in respect of any of the debts, obligations or liabilities of the 
Joint Venture, to its bankers or any other lender as aforesaid, executed on a joint, 
joint and several, or several basis, an agreement or covenant or suretyship or 
guarantee in favour of such banker or lender, or, in the event any or all of the 
Covenantors have provided their personal covenant or guarantee in connection 
with any obligations or liabilities of the Joint Venture and/or Trustee Corporation 
which may be incurred pursuant to the provisions of The Ontario New Homes 
Warranties Plan Act ("Tarion"), then, notwithstanding the foregoing, each 
aforesaid Covenantor hereby indemnifies and agrees to save each of the other 
Covenantors harmless from and against all liability and responsibility for such 
debts, obligations and liabilities in excess of the extent of the proportionate 
ownership interest of the respective Members, as set out in paragraph 1.03 hereof, 
with which the respective Covenantors are associated as aforesaid. 

(f) Each Covenantor does hereby covenant, promise and agree as principal debtor 
and not as surety, that he will well and truly pay or cause to be paid to the Joint 
Venture, all moneys required to be paid by the Member with which the 
Covenantor is associated at the times and in the manner as is in this Agreement 
set forth, and shall observe, fulfill and keep and shall cause the said Member to 
observe, fulfill and keep, all and singular the covenants, provisoes, conditions, 
agreements and stipulations in this Agreement contained, and does hereby agree 
to all the conditions, provisoes, agreements and stipulations contained in this 
Agreement and does further agree that this covenant shall bind him 
notwithstanding the giving of time for payment hereunder or the varying of the 
terms of payment, or the rate of interest thereon. Further each Covenantor agrees 
that any party hereto may waive breaches and accept other covenants, sureties or 
securities without notice to him and without relieving him from any liability 
hereunder, which shall be a continuous liability and shall subsist until termination 
of this Agreement. 

(g) In the event any Covenantor is composed of more than one party, each of the 
covenants, obligations, and liabilities of such Covenantor as are contained in this 
Agreement are expressly given, made and undertaken by each of the parties 
comprising such Covenantor on a joint and several basis. 

Where, pursuant to the foregoing provisions of this Agreement, any or all of the 
Covenantors have, in respect of any of the debts, obligations or liabilities of the Joint Venture, to 
its �b�~�e�r� or any other lender as aforesaid, executed on a joint, joint and several, or several basis, 
an agreement or covenant of suretyship or guarantee in favour of such banker or lender, then, 
notwithstanding the foregoing, each Member hereby indemnifies and agrees to save each of the 
Covenantors, respectively, harmless from and against all liability and responsibility for such 
debts, obligations and liabilities in excess of the extent of the proportionate ownership interest of 
the respective Members, as set out in paragraph 1.03 hereof, with which the respective 
Covenantors are associated as aforesaid. 













































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































 

 
DOC#15602049v1 

 

WINDSOR PRIVATE CAPITAL LIMITED PARTNERSHIP 
and WINDSOR II LIMITED PARTNERSHIP 

-and- 2352107 ONTARIO INC. 

Applicants  Respondent 
 

 Court File No.: CL-26-00000005-0000 
 
 

 
ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

 
PROCEEDING COMMENCED AT TORONTO 

 

 
APPLICATION RECORD OF THE 

APPLICANTS 
 

  
CHAITONS LLP 
5000 Yonge Street, 10th Floor 
Toronto, Ontario  M2N 7E9 
 
Harvey Chaiton (LSO No. 21592F) 
Tel: (416) 218-1129 
Email: harvey@chaitons.com  
 
David Im (LSO No. 89765G) 
Tel: (416) 218-1124 
Email:  dim@chaitons.com  
 
Lawyers for the Applicants 

 

mailto:harvey@chaitons.com
mailto:dim@chaitons.com

	Application Record dated January 9, 2026
	Index
	Tab 1 - Notice of Application issued January 9, 2026
	Tab 2 - Affidavit of Jordan Kupinsky sworn January 9, 2026



