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INTRODUCTION

(1) Pursuant to an Order (the "Receivership Order") of the Supreme Court of British Columbia (the

"Court") dated March 4, 2025 (the "Date of Receivership"), Deloitte Restructuring Inc.
("Deloitte") was appointed as receiver and manager (in such capacity, the "Receiver") of all the
assets, undertakings, and hotel property of International Trade Center Properties Ltd. ("ITCP")
and Hotel Versante Ltd. ("Hotel Versante") acquired for, or used in relation to the business and

operation of the hotel known as the "Versante Hotel" (the "Hotel"), with a civic address of 8499

Bridgeport Road, Richmond, British Columbia ("8C") and with the following legal descriptions:

a) PID: 030-795-851
Air Space Parcel 2 Section 21 Block 5 North Range 6 West New Westminster District Air
Space Plan EPP73985 (the "Air Space Parcel"); and

b) PID: 029-611-598
Lot 1 Section 21 Block 5 North Range 6 West New Westminster District Plan EPP37734

Except Air Space Plan EPP73985 (the "Remainder Parcel").

Including without limiting the foregoing all proceeds thereof (collectively the "Hotel Property").

(2) The Court proceedings in which the Receiver was appointed are referred to herein as the
"Receivership Proceedings".

(3) The application for the Receivership Order was brought by the petitioners, Fox Island Development
Ltd. and Advanced Holding Venture Co., Ltd. (together, the "Lenders" or "Fox Island"), in

foreclosure proceedings previously commenced by the Lenders by way of a petition filed on

January 24,2024 and pursuant to which an Order Nisi was granted on February 29,2024.

(4) The Lenders advanced financing to ITCB and certain other of the respondents in the Receivership

Proceedings, pursuant to a loan agreement in 2O2t (the "Loan Agreement"). As security for the
obligations under the Loan Agreement, the Lenders were granted various security, including

mortgages over several land parcels and properties, including among them, the Hotel Property
(the "Lenders'Security"). As of February 29,2024, the Receiver understands that the Lenders

were owed approximately 980.0 million under the Loan Agreement, with interest and costs

continuing to accrue. The Receiver understands that the Lenders' indebtedness totaled
approximately g113.9 million as at August 2L,2025 (the "Fox Island Indebtedness"). However,

certain elements of the Fox Island Indebtedness remain subject to dispute among the parties

involved.

(5) The Receiver's independent legal counsel, Dentons Canada LLP ("Dentons"), has reviewed the
Lenders' Security and concluded that, subject to customary qualifications and assumptions, the
Lenders'Security is valid and enforceable and that the Lenders have taken the necessary steps to
perfect their security interests as against third parties'

(6) On March 3t, 2025, the Receiver filed its first report to the Court (the "First Repolt") which
provided the Court with, among other things, an overview of the Hotel's operations and financial
position, and supported the Receiver's request for an amended and restated receivership order
(the "Amended and Restated Receivership Order").

(7) On April 2,2025, the Court granted the Amended and Restated Receivership Order which included,

among other things, the addition of RCC Holdings Ltd. ("RCCr" together with ITCP and Hotel

Versante, the "Debtors") in the definition of the "Debtors" over whose assets, undeftakings, and

hotel propefty the Receiver is appointed, to the extent such property is acquired for and used in

connection with the business and operations of the Hotel, Details of the other relief granted in the
Amended and Restated Receivership Order is fully described in the Receiver's third report to the
court dated october Lo,2025 (the "Third Report") and is not repeated here'
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(8) On July LL,2025, the Receiver filed its second report to the Court (the "second Repoft") which
provided the Court with, among other things, an update on the sale process undertaken by the
Receiver in respect of the Hotel Property (the "Sale Process") and support for the Receiver's

application for the Parking Settlement Approval Order (as defined later herein).

(9) On July t5, 2025, the Court granted an Order (the "Parking Settlement Approval Order")
which provides, among other things, for certain agreements and arrangements that allow the
Receiver to transfer the rights to the parking stall numbers 254 to 337 located on P5 of the Hotel

shared parkade (the "P5 Parking Stalls") as part of the Hotel Property. Pursuant to the Parking

Settlement Approval Order, the Receiver is required to hold an amount in trust pertaining to the
P5 Parking Stalls (the "P5 Parking Stalls Holdback"). On October 24,2025, the Court ordered

that the sum of g4.2 million be held as the P5 Parking Stalls Holdback, pending fufther agreement
of the parties as to allocation, or further Order of the Court directing the distribution of these

funds.

(10) OnOctobertO,2O2S,theReceiverfiledtheThirdReportwhichprovidedtheCourtwith,among
other things, an update on the Sale Process and supported the Receiver's application filed on

October LO, 2025 (the "Sale Approval Application") for an order approving the sale transaction
contemplated by an asset purchase agreement ("APA") dated August 29, 2025 as between the
Receiver and Citation Property Holdings Limited ("Citation", the "Citation Original Agreement")
and approving an interim distribution to Fox Island (the "Fox Island Interim Distribution")'

(11) On October 2L, 2025, the Receiver filed with the Court a supplement to the Third Report (the

"Third Report Supplement") which included, among other things, updates regarding the
estimated value of the P5 Parking Stalls, additional information concerning the projected amounts
of the Fox Island Interim Distribution and Fox Island Indebtedness, as well as information on the
valet parking operations at the Hotel and terms of the valet parking easement agreement (the

"Valet Parking Easement Agreement").

(12) On October 22,2025, the Receiver filed a confidential report to the Third Report dated October

22, 2025 (the "First Confidential Report") which provided the Court with, among other things,
additional information regarding offers received during the Sale Process and negotiations with
interested parties.

(13) On October 23,2025, the Court granted orders which provided, among other things:

a) Authorization for the Receiver to execute the Valet Parking Easement Agreement on behalf
of ITCP in its capacity as owner of the Remainder Parcel, as grantor, and ITCP in its capacity

as owner of the Air Space Parcel, as grantee;

b) An increase in the principal amount that the Receiver is authorized to borrow under the
Receiver's Borrowing Facility from $750,000 to $1,450,000; and

c) Approval of the key employee retention plan ("KERP"), as outlined in the Third Report, and

the granting of a charge in favor of the KERP recipients as against the Hotel Property
(ranking behind the Receiver's Charge and the Receiver's Borrowing Charge as defined in

the Amended and Restated Receivership Order).

(14) On October 24,2025, the Court granted an Order (the "Sale Approval Order") which provided,

among other things:

a) Approval of the sale transaction (the "Citation Transaction") contemplated by the
amended APA for the Hotel Property dated October 24,2025 as between the Receiver and

Citation (the "Citation Agreement") and authorization for the Receiver to take the
necessary steps and execute such additional documents required to complete the Citation

Transaction;
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b) Authorization for the Receiver to make the Fox Island Interim Distribution from the Net Sale
Proceeds less a Holdback Reserve (as all terms are defined in the Sale Approval Order),
including the P5 Parking Stalls Holdback of $4.2 million;

c) Authorization for the Receiver to assign Hotel Versante into bankruptcy for the general
benefit of creditors; and

d) Approval of the activities of the Receiver as set out in the First Report, the Second Report,
the Third Report, the Third Report Supplement, and the First Confidential Repoft.

(15) On December 9,2025, the Court heard an application brought by Fox Island for a declaration of
priority over the P5 Parking Stalls Holdback and an Order that the P5 Parking Stalls Holdback,
when paid, be distributed to it. The application was opposed by various pafties and the Couft has
reserved judgement and the P5 Parking Stalls Holdback will continue to be part of any potential
Holdback Reserve as outlined in the Sale Approval Order. This unresolved dispute does not impact
the closing of any sale transaction.

(16) As further described herein, Citation did not close the Citation Transaction in accordance with the
Citation Agreement. Following discussions with the Lenders, the Receiver entered into an APA with
1483610 B.C. Ltd. dated December t2,2025 (the "Fox Island Credit Bid").

(17) This is the Receiver's fourth report to the Court (the "Foufth Report" or "this Report"). Unless
otherwise indicated, all other capitalized terms not defined in this Report are as defined in the
Amended and Restated Receivership Order, the First Report, the Second Report, the Third Report,
or the Third Report Supplement.

(18) The Amended and Restated Receivership Order, the above-mentioned Receiver's reports, and
other materials pertaining to the Receivership Proceedings are available on the Receiver's website
at www.insolvencies.deloitte.calhotelversante (the "Receiver's Website").

Purpose ofthe Fourth Repoft

(19) The purpose of the Fourth Report is to:

a) Report on the Receiver's activities since the Third Report;

b) Report on the receipts and disbursements in the Receivership Proceedings as outlined in the
Receiver's interim statement of receipts and disbursements from the Date of Receivership
to November 30, 2025 (the "November 2O25 R&D"), a copy of which is attached hereto
as Appendix "L";

c) Provide details on the Citation Agreement and the steps taken by the Receiver to advance
and attempt to close the Citation Transaction;

d) Provide an overview of the salient terms of Fox Island Credit Bid that is being presented to
the Court for approval (the "Credit Bid Transaction"); and

e) Support the Receiver's application seeking orders:

i)

ii)

iii)

Approving the Receiver's activities since the Third Report;

Approving the November 2025 R&D; and

Approving the Fox Island Credit Bid and authorizing the Receiver to complete the
Credit Bid Transaction and carry out all steps necessary to do so (the "Credit Bid
Approval Order").
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Terms of reference

(20) In preparing this Report, the Receiver has relied upon unaudited financial and other information
prepared by the Hotel's accountants, the Hotel's books and records, and discussions with the
management of the Hotel ("Management").

(21) The Receiver has not audited, reviewed or otherwise attempted to verify the accuracy or
completeness of the information in a manner that would wholly or partially comply with Generally
Accepted Assurance Standards pursuant to the Chartered Professional Accountants Canada
Handbook and, accordingly, the Receiver expresses no opinion or other form of assurance in
respect of this information.

(22) This Report includes future oriented financial information based on various estimates and
assumptions. Readers are cautioned that since projections are based upon assumptions about
future events and conditions that are not ascertainable, the actual results will vary from the
projections, even if the assumptions materialize, and the variations could be significant.

(23) All dollar amounts in this Report are in Canadian dollars, unless otherwise indicated.

BACKGROUND

(24) The Hotel is located at 8499 Bridgeport Road in Richmond, BC and is part of a three-tower mixed-
use strata office, retail and hotel complex known as the International Trade Centre (the "Centre").
The Centre comprises two office towers and the Hotel tower, each as a separately titled parcel,
along with a shared parkade.

(25) The Hotel was opened as a luxury boutique hotel in 202t and is comprised of l4-storeys with 100
guest rooms, event space, a restaurant, a roof-top pool, and a penthouse lounge. Parking for the
Hotel includes valet spaces on street level and the P5 Parking Stalls.

(26) The Hotel's principal lines of business include providing luxury accommodation, fine dining, and
event hosting and catering to both business and leisure travelers.

(27) The Receiver understands that ITCP is owned by Mr. Mo Yeung Ching, also known as Michael Ching
("Mr. Ghing"), who was also listed as the sole director of ITCP as of March 2025.

(28) The Receiver understands that Hotel Versante is the hotel operator and is beneficially owned by
Mr. Ching, The directors of Hotel Versante are listed as Chun Man (Jason) Chiu, Hamdullahpur
Feridun, Chi Hang (Mark) Lo, Stanley Wong, and Rita Zhang as of March 2025.

(29) The Receiver understands that RCC is owned by Stanley Wong, Raymond Qu and Xiaohui Sun
based on the British Columbia Land Owner Transparency Registry. The directors of RCC are listed
as Chun Man (Jason) Chiu, Hamdullahpur Feridun, Chi Hang (Mark) Lo, Stanley Wong, and Rita
Zhang as of July 9, 2025.

(30) Additional information regarding the Hotel ownership structure, the various agreements in place,

and Hotel Versante's books and records, assets and liabilities, employees and contractors, financial
position, and relationships with related parties is as set out in the Receiver's reports and is not
repeated herein.

ACTIVITIES OF THE RECEIVER SINCE THE THIRD REPORT

(31) Following the Third Report, the Receiver has, among other things:

a) Continued to monitor the Hotel's operating performance through its participation in regular
operations and revenue meetings and its review of daily occupancy and revenue reports;
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b) Met regularly with Management to address operational, financial and strategic issues as they
arise;

c) Liaised with department managers to deal with and resolve day-to-day operating matters;

d) Supervised staffing matters, including reviewing proposed employment agreements,
vacation entitlements, vacation requests, and participated in interviews and facilitated
additional hires to address staff turnover;

e) Negotiated and settled renewals of, or amendments to, service agreements with vendors as
existing contracts expired;

f) Coordinated the renewal of business licenses with the relevant regulatory authorities;

S) Reviewed, approved, and processed payroll, supplier invoices, and other disbursements
through the Receiver's trust account;

h) Performed monthly bank reconciliations for the Receiver's trust account and prepared
statements of receipts and disbursements;

i) Maintained a rolling cash flow forecast for the Hotel and prepared weekly payment
schedules;

j) Prepared and updated cash flow forecasts and operating budgets for Hotel Versante and
compared actual results to budget in order to monitor expenses and ensure that sufficient
funds are available to meet ongoing operational needs;

k) Engaged with FortisBC Alternative Energy Services Inc. ("FAES") in relation to arrears on
the account (the "FAES Arrears"), the proposed assignment of the existing service
agreement, and the remediation of identified system deficiencies;

l) Performed monthly financial reconciliations related to the food and beverage services at the
Hotel;

m) Reviewed and oversaw the filing and remittance of post-receivership Goods and Services
Tax ("GST"), Provincial Sales Tax ("PST"), Municipal and Regional District Tax ("MRDT"),
and TransLink parking tax;

n) Corresponded with the Canada Revenue Agency ("CRA") and the Ministry of Finance
regarding various Hotel Versante's tax matters;

o) Communicated with various vendors regarding the anticipated change of ownership of the
Hotel, including obtaining required documentation, arranging for final billings and
coordinating related transition matters;

p) Held discussions with and provided updates to the Lenders and their legal counsel;

q) Engaged with Dentons on ongoing legal matters related to the Receivership Proceedings and
the Sale Process;

r) Continued to work with Citation and counsel to advance and attempt to close the Citation
Transaction pursuant to the Citation Agreement;

s) Attended to various matters, discussions and analysis relating to Citation's request for an
extension to the closing of the Citation Transaction (the "Citation Extension Request"),
as further detailed in this Report;

t) Maintained the Receiver's Website; and

u) Prepared this Report.
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SALE PROCESS

Sale Approval Hearing

(32) The sale approval hearing was held on October 23, 2025 (the "Sale Approval Hearing") where
the Receiver sought, among other things, the Court's approval of the Citation Original Agreement
which contemplated a purchase price of $48.0 million for the Hotel Property (the "Citation
Original Purchase Price").

(33) A representative of another potential purchaser, Silverport Properties Ltd. (Silverpoft), attended
the Sale Approval Hearing and sought to participate by submitting a sealed bid greater than the
Citation Original Purchase Price. After hearing extensive submissions, the Court ordered the
disclosure of Silverport's competing bid and ordered a live auction to be conducted in Court on
October 24,2025 (the "Live Auction").

(34) During the Live Auction, the bidding proceeded through multiple rounds between Citation and
Silverport, and Citation made the final offer of $51.5 million which was accepted by the Court as
the highest bid at the conclusion of the Live Auction.

(35) The Citation Original Agreement was amended to reflect the results of the Live Auction and the
Citation Agreement was executed by the Receiver and Citation on October 24, 2025, which
included:

a) An increase of the purchase price to $51.5 million (the "Citation Amended Purchase
Price");

b) An extension of the closing date from 10 days after Court approval (i.e. November 3, 2025)
to December L0, 2025 (the "Citation Amended Closing Date");

c) An increase of $175,000 in the deposit amount from $2.4 million to $2.575 million (the
"Gitation Deposit") which was paid to the Receiver a day late on November 4,2025; and

d) An updated purchase price allocation.

(36) The Sale Approval Order approved the Citation Agreement and authorized the Receiver to take all
necessary steps to close the Citation Transaction.

Citation Transaction

(37)

(38)

Following the granting of the Sale Approval Order, the Receiver has taken all necessary steps to
advance the Citation Transaction toward the Citation Amended Closing Date and has promptly
provided Citation with all requested information as it became available. The only exception to this
timely disclosure relates to information sought by Citation's proposed hotel operator concerning
the Hotel's premises improvement program, fire life safety systems, and information technology
systems. This request was initially made on October 27,2025, but was not fully satisfied until
November 25,2025. The delay occurred because the Hotel's chief engineer, who is the individual
with the technical expertise required to compile this information, was on vacation until November
14,2025, and subsequently absent due to illness the following week. In the Receiver's view, this
delay did not affect the Citation Amended Closing Date for reasons outlined later in this Report.
As of the date of this Report, all information requests made by Citation have been fulfilled.

Shortly after the Court's approval of the Citation Transaction, the Receiver informed Citation that
transitioning hotel operations requires careful advance planning, including, among other things,
securing a new hotel manager, establishing processes for revenue recording and collection, setting
up banking arrangements, managing vendor payments and costs, managing staffing and related
employee matters, transferring operating and accounting systems, completing tax account
registrations, and transitioning multiple key contracts (collectively, the "Hotel Transition
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Matters"). The Receiver emphasized that addressing these Hotel Transition Matters was essential
to ensure a smooth closing of the sale and operational handover. Additionally, the Receiver
requested that Citation provide evidence of its debt and equity financing to confirm its ability to
complete the Citation Transaction.

(39) The Receiver and Dentons have engaged in ongoing discussions with Citation and its legal counsel
regarding the transaction closing and Hotel Transition Matters. These discussions have taken place

through email correspondence, calls between counsel, and meetings with Citation, including an
in-person meeting on November 28, 2025 (the "Citation November 28 Meeting") and a virtual
meeting on December 3, 2025 (the "Citation December 3 Meeting"). The focus of these
discussions has included closing documents and deliverables, information requests, and the Hotel
Transition Matters.

(40) The Receiver has coordinated and attended separate tours of the Hotel with the following parties
as part of the Citation Transaction:

a) A Citation representative to perform various due diligence;

b) Citation's appraiser retained in connection with its application for financing from its lender;
and

(41)

(42)

(43)

(44)

(4s)

c) A representative from a hotel hospitality company that the Receiver understands is being
engaged by Citation to manage and operate the Hotel.

The Receiver has also facilitated communications with employees by collecting questions raised
by staff regarding the new ownership, compiling updated employee contact information for
Citation, and agreeing to facilitate a town hall meeting with the employees and Citation.

The Receiver understands that, on December 3, 2025, Citation sent letters (the "Employee
Letters") by email to the Hotel employees (the "Employees"). In the Employee Letters, Citation
advised that upon the successful closing of the Citation Transaction, all Employees would be
offered continuing employment with Citation on the same terms and conditions as they currently
have with Hotel Versante, with no significant changes to their day-to-day employment, job titles
or salaries, The Employee Letters are expressed as being subject to the successful completion of
the transaction and do not set out detailed employment terms or constitute formal employment
offers or agreements.

The Citation Agreement required Citation to make actual offers of employment to the Employees
at least five business days before the Citation Amended Closing Date (i.e., December 3,2025),
and the Receiver understands that the Employee Letters, on their own, do not constitute the
formal offers contemplated by the Citation Agreement. The Receiver expected that formal offers
would be made, in conjunction with an actual closing, not in circumstances where Citation knew
or ought to have known that it was unable to close the transaction on the Citation Amended
Closing Date. As a result, the letters have created ongoing confusion as there was no indication in
the letters when the transition would occur and the Receiver has advised the management team
of the Hotel that the Citation Agreement did not close.

In connection with the anticipated transition, the Receiver has also been in contact with various
vendors and customers to determine the requirements associated with a change of ownership,
including any transition documentation required to maintain existing contracts and the implications
if Citation elects not to continue a particular contract or agreement. The Receiver has prepared an
extensive list of these vendors and has provided relevant contracts and transition agreements to
Citation to help facilitate the closing of the Citation Transaction and the transition of ownership.

As part of the ongoing discussions with Citation and to assess whether Citation would be able to
close on the Citation Amended Closing Date, the Receiver has repeatedly requested from Citation
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confirmation of the debt and equity financing available to close the Citation Transaction. Citation

has provided evidence to confirm its debt financing is likely in place, but has not provided the
Receiver with any support evidencing the equity financing as of the date of this Report. This is
despite repeated requests over several weeks.

(46) The Receiver and its counsel prepared and provided to Citation and their counsel all of the
necessary closing documents within the timelines required in the Citation Agreement (the
"Citation Closing Documents").

(47) Based on the discussions with Citation, including the Citation November 28 Meeting and the
Citation December 3 Meeting, the Receiver had several concerns about Citation's ability to close

on the Citation Amended Closing Date. These concerns included the following items (collectively,

the "Citation Closing Concerns"):

a) Despite several attempts by the Receiver to meet with Citation to discuss the transition of
the Hotel operations and the Hotel Transition Matters, Citation was not available to meet

until the Citation December 3 Meeting. The steps required to transition the Hotel operations
and Employees and address the Hotel Transition Matters and engage a new Hotel operator
would have been very challenging to complete seven days later. In the Receiver's view, it
was apparent that Citation had not considered the nature and extent of the work required

to ensure a smooth closing on the Citation Amended Closing Date;

b) Citation confirmed on December 3, 2025 that the hotel operating entity to be used by
Citation had not yet been fully set up and operating bank accounts had not yet been

established;

c) The Receiver understands that Citation intends to engage an interim third-party hospitality
company to manage and operate the Hotel that was not expected to be engaged by Citation
until December 8, 2025; and

d) Citation has not provided any support for the equity financing required to close the Citation
Transaction as of the date of this Report, and it remains unclear whether the equity financing

is in place. The absence of supporting information is a continuing concerning to the Receiver.

(a8) Due to the Citation Closing Concerns, by letter dated December 2, 2025 (the "Dentons
December 2 Letter"), the Receiver's counsel advised Citation's counsel that the Receiver was

read% willing, and able to close the Citation Transaction as scheduled on December 10, 2025 and

that if Citation failed to close the Receiver would consider the Citation Deposit forfeited in

accordance with the Citation Agreement. A copy of the Dentons December 2 Letter is attached
hereto as Appendix "A".

Citation Extension Request

(49) The Citation Extension Request was provided to the Receiver on December 4, 2025 and it sought
to extend the Citation Amended Closing Date of December LO, 2025 to December 3L, 2025,
without offering any extension fee or other consideration. As set out in the Citation Extension

Request, Citation provided information on the status of the debt financing required to complete
the Citation Transaction, but advised that Citation's lender required additional time to finalize and

execute the related financing documentation. Citation also committed to provide the Receiver with
further information and support regarding the equity financing required to close the transaction'
No such information has been received as at the date of this Report. A redacted copy of the Citation

Extension Request is attached hereto as Appendix "8".

(50) The Receiver reviewed and assessed the Citation Extension Reguest and considered the due

diligence completed by Citation to date (as outlined in the Citation Extension Request), the
substantial Citation Deposit currently held by the Receiver, the costs to operate the Hotel during
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any extension period and the additional related professional fees, and the Citation Closing

Concerns. After taking these factors into consideration and discussing them with the Lenders, the
Receiver was prepared to extend the closing, subject to certain conditions, and provided a

response to Cltatlon setting out its position on the Citation Extension Request on December 5,

2025 (the "Receiver's Extension Request Response"). A redacted copy of the Receiver's

Extension Request Response is attached hereto as Appendix "G"'

(51) The Receiver's terms and conditions included in the Receiver's Extension Request Response were

as follows (the "Receiver's Extension Conditions"):

a) The closing date would be changed from December 31, 2025, as requested by Citation, to
January 5, 2026 (the "Receiver's Closing Date") having regard to the time of year and to
provide additional time (noting, however, that the Receiver would agree to December 31,

2025 if that was Citation's preference);

b) The payment of an extension fee of $1.0 million to the Receiver by no later than 5:00 pm

PST on December 9,2025 (the "Extension Fee"), which fee was required to be irrevocably
paid and be non-refundable, fully earned, and released to the Receiver; and

c) The Citation Deposit, together with accrued interest thereon, would be deemed non-
refundable, fofeited and be released to the Receiver unconditionally pursuant to a Forfeit

of Deposit and Amending Agreement (the "Deposit Forfeit Agreement"), which was

required to be executed on or before 5:00pm PST on December 9, 2025. The release of the
Citation Deposit would be a credited against the Citation Amended Purchase Price on the
Receiver's Closing Date provided the transaction closed on that date or such later dates as

the parties may have agreed to in writing.

(52) As part of the Receiver's Extension Request Response and the Receiver's Extension Conditions, on

December 8, 2025, Dentons provided a copy of the Deposit Forfeit Agreement to Citation. A copy
of the Deposit Forfeit Agreement is attached hereto as Appendix "D".

(53) On December 8, 2025, Citation responded to the Receiver's Extension Request Response and
indicated it did not agree to the Receiver's Extension Conditions citing several alleged unforeseen
developments that were impacting its ability to close on the Citation Amended Closing Date (the

"Citation December 8 Letter"). A redacted copy of the Citation December 8 Letter is attached
hereto as "Appendix "E".

(54) On December 8,2025 the Receiver, through Dentons, responded to the Citation December 8 Letter
via email (the "Dentons December 8 Email") stating that it did not agree with the Citation
December 8 Letter and that the Receiver's position remained unchanged from the Receiver's

Extension Request Response. A copy of Dentons December 8 Email is attached hereto as

"Appendix "F",

(55) On December 8, 2025, the Receiver, through Dentons, responded to an email from Citation to the
Service List for the Receivership Proceedings on December 8, 2025, in which Citation claimed that
the Valet Parking Easement Agreement was problematic and was affecting Citation's ability to
close the Citation Transaction on the scheduled closing date (the "Valet Parking
Correspondence"). A copy of the Valet Parking Correspondence is attached hereto as "Appendix
it^r,(t.

(56) On December LO, 2025, counsel for Citation sent an email to the Receiver's counsel outlining
Citation's counter proposal to the Receiver's Extension Conditions (the "Catation Counter Offer")'
A copy of the Citation Counter Offer is attached hereto as "Appendix "H".

(57) The Citation Counter Offer proposed to increase the Citation Deposit in connection with extensions
of the Citation Amended Closing Date to either December 31, 2O25 or January 3,2026, with no
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consideration for any amount of an extension fee to cover the additional Hotel operating costs and

professional fees during these periods, and without addressing the proposed Deposit Forfeit
Agreement. Significantly, a key term advanced by the Receiver was that any extension would have

to include an agreement that the Citation Deposit be irrevocably forfeited in the event Citation
failed to close on any extended date. In the Receiver's view, extending the closing date without
an irrevocable deposit forfeit would expose the estate to the risk of a further closing default and

potential litigation regarding the Citation Deposit. The Receiver advised Citation that this was not

acceptable. Citation did not agree to that term and the Receiver did not consider the Citation
Counter Offer reasonable and rejected it.

(58) On December LO, 2025, the Receiver executed all of the Citation Closing Documents and its
counsel forwarded them to Citation's counsel pursuant to a letter of the same date (the "Dentons
December 1O Closing Letter"). As outlined in the Dentons December 10 Closing Letter, the
Receiver confirmed it was ready, willing and able to complete the Citation Transaction as scheduled
on December tO, 2O25 and, should Citation fail to close, the Receiver would exercise its right
under the Citation Agreement and retain the Citation Deposit along with any interest accrued

thereon. A redacted copy of the Dentons December 10 Closing Letter is attached hereto as

"Appendix "I". Citation did not close as required on December 10, 2025'

(59) By letter dated December Lt, 2025, Dentons advised counsel for Citation that, as Citation did not

complete the transaction on the Citation Amended Closing Date, the Receiver accepted the
repudiation of the Citation Agreement by Citation and the Citation Agreement was terminated (the
"Dentons Termination Letter"). The Dentons Termination Letter confirmed that, pursuant to
the Citation Agreement, the Receiver elected to retain the Citation Deposit together with accrued

interest thereon as liquidated damages. A copy of the Dentons Termination Letter is attached
hereto as "Appendix "J".

Fox Island Credit Bid

(60) As a result of the Citation Transaction not closing on the Citation Amended Closing Date, the
Receiver is seeking the approval of the Fox Island Credit Bid and Credit Bid Transaction. A redacted

copy of the Fox Island Credit Bid is attached hereto as Appendix "K" with only the list of
employees in Schedule "D" being redacted.

(61) The key terms of the Fox Island Credit Bid are summarized as follows and, unless otherwise
indicated, all capitalized terms not defined in this section of the Repoft have the meanings ascribed

to them in the Fox Island Credit Bid:

a) Purchaser: 1483610 B,C. LTD., a company related to the Lenders'

b) Credit Bid Amount: means the amount of $42.7 million

c) Cash Comoonent: means an amount sufficient to pay any outstanding Priority Claims, the
Bankruptcy and Receivership Wind-Up Costs, and the P5 Parking Stalls Holdback (to be held

in trust by the Receiver until further order of the Court).

d) Prioritv Claims: means collectively the following, all of which amounts shall be confirmed
by the Receiver as soon as possible after the date on which the Closing Date has been

determined and in no event later than 10 Business Days prior to the Closing Date: (a)
property taxes owing in respect of the Real Property; (b) FortisBC Alternative Energy
Services' deficiencies; (c) the Receiver's borrowings; (d) commissions payable to the
Receiver's Broker in relation to this transaction; and (e) costs in respect of the KERP as

approved by the Order of the Court made October 23,2O25.
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e) Purchase Price: means the aggregate of the Credit Bid Amount and the Cash Component,
which shall be exclusive of GST and transfer taxes where applicable and is estimated to be

$48,526,142, subject to confirmation on the Closing Date of the Bankruptcy and
Receivership Wind-Up Costs (estimated as of the date of the Fox Island Credit Bid to be

$250,000) and the Priority Claims (estimated as of the date of the Fox Island Credit Bid to
be $1,376,142) (the "Fox Island Purchase Price").

0 Closino Date: means January 30, 2026, or such other date as the parties may agree,
provided that such other date must be on or before the Outside Date of February 6, 2026.

g) Purchased Assets: means all of the Debtors' right, title and interest in and to the Hotel

Property, the Real Propert% the Hotel Lease, and all personal property located at the Real

Property, but for greater certainty excludes:

i)

ii)

iii)

all Excluded Assets;

all Excluded Liabilities; and

Tax liabilities for or relating to any Taxes relating to the Purchased Assets whether in
respect of any period before the Closing Date, and any Tax liabilities for or relating to
Taxes of the Debtors or Receiver.

h) Contracts: means those contracts, agreements, leases and licences in connection with the
Purchased Assets as disclosed in the electronic data room populated by the Receiver now in
force and entered into by or on behalf of the Debtors or the Receiver.

i) Excluded Assets: means all of the Debtors' right, title and interest in and to the following
as they relate to the Hotel Property:

i) all shares of capital stock or other equity interests in securities in any entity;

ii) cash and cash equivalents;

iii) Accounts Receivable;

iv) the F&B Agreement;

v) the Sublease;

vi) the South Tower Level 5 Office Lease; and

vii) Tax Returns and/or Tax installments paid by or on behalf of any of the Debtors

j) Excluded Liabilities: means any Liabilities of the Debtors that are not expressly assumed
by the Purchaser under the Fox Island Credit Bid including without limitation any Liabilities
for any employees, employee agreements, executive compensation agreements, officer or
director agreements, union contracts, collective agreements, employee wages, vacation or
lieu days payable, employee benefit plans, pension plans, health plans or dental plans,

employee tax withholding obligations, all grievances, arbitrations, employee complaints or
claims, labour relations board action or other employee proceedings and similar obligations,
that arise out of facts or events occurring prior to Closing.

k) Reoresentations and warranties: are consistent with the standard terms of an insolvency
transaction, the Purchased Assets are being acquired on an 'as-is, where-is' basis with no
representations or warranties provided by the Receiver.
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l) Mutual Conditions: the Credit Bid Approval Order has been granted on or before the
Closing Date and no Applicable Law or order prohibits the consummation or closing.

m) Receiver's Conditions: as at the Closing Date, the representations and warranties of
Purchaser in Article 6 have been met; on or before the Closing Date, the covenants,
obligations and agreements in the Fox Island Credit Bid have been complied with by the
Purchaser with no material breaches; at least ten business days before the Closing Date,
the Purchase shall make the offers of employment described in Section 2.6(a) to all
Employees; and, at the Closing Date, the Purchaser will have delivered to the Receiver all
items required in section 7.2.

n) Purchaser's Conditions:

i) as at the Closing Date, each representation and warranty of the Receiver in Article 5 will
be true and correc$

ii) on or before the Closing Date, the covenants, obligations, and agreements in the
Agreement will have been complied with by the Receiver and not have been breached
in any material respect; and

iii) at the Closing Date, the Receiver will have delivered to the Purchaser all closing
documents required in section 7.1, including the Approval and Vesting Order.

o) Aooroval and Vestinc Order: means a Court order substantially in the form of the BC

Model Order, with any amendments thereto to be acceptable to the Receiver and the
Purchaser, each acting reasonably, which shall, among other things;

i) provide for a claims and asset removal process run by the Receiver and acceptable to
the Purchaser, regarding claims for ownership of food & beverage assets located within
the Hotel Property by Club Versante Ltd. and/or Bygenteel Capital Inc. and the removal
of assets determined by the Receiver to be owned by Club Versante Ltd. and/or
Bygenteel Capital Inc,, as applicable.

p) Emolovees:

i) On or before the date that is 10 Business Days prior to the Closing Date, the Purchaser
shall be permitted, but is not obligated, to make an offer of employment to any
Employee. Each offer of employment that the Purchaser chooses to make to an
Employee shall recognize the prior service of the Employee with the Debtors and
Receiver, for all statutory purposes and common law entitlements, including for the
purpose of termination notice, common law notice, or pay in lieu of notice on termination
of employment, and where service is otherwise relevant for eligibility and entitlement
criteria.

ii) The Purchaser shall be responsible for, and agrees to indemnify and hold the Receiver
and its directors, officers, employees, advisors and agents harmless from, any Liabilities
in respect of any Employee who accepts or continues employment with the Purchaser
for the period from and after Closing, to the extent that such Liabilities are based on
facts, circumstances or events that arise on or after the Closing.

Receiver's comments on the Fox Island Credit Bid

(62) As outlined in the Third Report, the Receiver has already run an extensive Sale Process and is

satisfied that the Sale Process was comprehensive, commercially reasonable, and conducted in a
manner that ensured fairness and transparency and exposed the Hotel Property to a wide array
of potential interested parties.
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(63) The Receiver attempted to close the Citation Transaction pursuant to the Sale Approval Order but
Citation failed to close on the Citation Amended Closing Date. As a result, the Receiver had the
option of returning to the market to seek another potential buyer or accepting the Fox Island
Credit Bid.

(64) The Receiver is not confident that it will find any willing and able purchasers who will make a

reasonable offer on the Hotel Property and be able to close given the complications arising from
the parking, food and beverage services and assets, and other related party agreements. These
risks and detractors were further detailed by Colliers in the Colliers Marketing Report attached as

Appendix "8" to the Third Report.

(65) In addition, and as set out in the Updated Cash Flow Projection (as defined and described in further
detail later in this Report), the Hotel is projected to operate at a loss in December 2025 and
January 2O26 and this loss is being funded by the Lenders through the Receiver's Borrowing
Facility. Any further delays in closing a sale transaction past January 2026 will continue to require
additional funding.

(66) The Fox Island Credit Bid is considered reasonable by the Receiver for the following reasons:

a) The Fox Island Purchase Price is reasonable in the circumstances and various stakeholders
of the Hotel Property stand to benefit from the Hotel being sold as a going concern, including
the Employees, vendors, customers, and other trading partners;

b) The Credit Bid Transaction represents the best likely available outcome for stakeholders, and
Fox Island has demonstrated its ability to fund the Cash Component;

c) The Fox Island Credit Bid includes reasonable Purchaser's Conditions;

d) The Receiver is not confident that it has a reasonable prospect of closing an equivalent or
superior transaction with another potential purchaser within a reasonable timeframe, having
regard to the risks and detractors associated with the Hotel Property (including the parking,
food and beverage services and assets, and other related party agreements), the carrying
costs of the Hotel during any extended sale process, and the need for a purchaser that is
both willing and able to complete in accordance with commercially reasonable closing
timelines; and

e) The Lenders are the primary and first-priority creditor in respect of the Hotel Property and

stand to lose the most if they do not gain control of the Hotel Property and the Hotel
operations and reduce the ongoing costs of the Receivership Proceedings.

STATEMENT OF RECEIPTS AND DISBURSEMENTS

(67) The Receiver's November 2025 R&D reflects the administration of the Receivership Proceedings
from the Date of Receivership to November 3O,2O25 (the "R&D Period") and is attached hereto
as Appendix "L". Total receipts and disbursements reported herein include amounts processed

through the Receiver's trust account.

Receipts

(68) During the R&D Period, the Receiver's gross receipts have totaled approximately $11.0 million, of
which 97.7 million relates to the Hotel's operating receipts, $2.575 million relates to the Citation
Deposit, and 9750,000 was funded and drawn under the Receiver's Borrowing Facility.
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Disbursements

(69) During the R&D Period, the Receiver has made disbursements totaling approximately $7.1 million,
primarily including, among other items, the following approximate amounts:

a) $2.2 million for Hotel payroll and payroll source deductions;

b) 91.1 million for Receiver's fees and costs and those of its counsel to September 30, 2025;

c) $970,000 for post-receivership GST, PST and MRTD payments;

d) 9520,000 for vendor payments relating to elevator maintenance, pool supplies, office
equipment, staff uniforms, and other miscellaneous operational needs;

e) $451,000 for room sale commissions;

f) $377,000 for food and beverage costs;

g) $262,000 for software and platform fees;

h) $260,000 for utilities;

i) $244,000 for lease, rent and strata fees;

j) $219,000 for insurance;

k) $153,000 for consultant services related to finance and operations support; and

l) $140,000 for cleaning supplies.

(70) As outlined in the First and Second Report, Hotel Versante was in arrears with several key suppliers
as of the Date of Receivership. These suppliers included several parties providing software or
online services or platforms that are essential to the Hotel's operations, including guest bookings,
sales, payment processing, and communications. To avoid disruption to the Hotel's ongoing
operations, the Receiver made payments totaling approximately $266,000 to these key suppliers
as of June 30, 2025 and nothing fufther since. These amounts are included in the R&D Period.

Excess of receipts over disbursements

(71) As of November 30,2O25, the Receiver was holding an excess of receipts over disbursements
totaling approximately $g.g million in its trust account (the "Current Excess Receipts"). The
Current Excess Receipts do not account for the following approximate amounts totaling $3.6
million that are either outstanding, set aside for a specific purpose, or are held in trust and not
available for use as of November 30, 2025 (collectively, the "Net Receipt Reductions"):

a) $2.575 million Citation Deposit held in trust pursuant to the Citation Amended Agreement
which has now been forfeited by Citation but is being excluded by the Receiver to be

conservative;

b) $400,000 in outstanding Receiver's fees and legal fees for October and November 20251

c) $140,000 in accrued GSI, PST and MRTD taxes to November 30,20251

d) $220,000 in FAES Arrears that will likely require payment to assign the FAES Agreement to
a new purchaser;

e) $110,000 in prepaid room revenues from December L, 2025 onwards;

f) $70,000 in accrued costs related to November 2025;

l4



g) $50,000 in accrued payroll costs to November 30, 2025 that are not due until December
2025; and

h) $30,000 for a contingency for any other unknown amounts.

(72) lt the Net Receipt Reductions of $3.6 million are deducted from the Current Excess Receipts of
93.9 million, then the Receiver has approximately $280,000 in available funds as of November 30,
2025 (the "Available Funds").

(73) The Available Funds cover the Receiver's Charge to November 30, 2025 but do not cover the KERP

Charge, the current Receiver's Borrowing Charge of $750,000 (as outlined further herein), and
Property Tax Arrears. It is intended that any amounts due under the Receiver's Borrowing Charge,
in addition to Colliers'commission and the Outstanding Property Taxes, will be paid from the Cash

Component of the Fox Island Credit Bid.

UPDATED CASH FLOW PROJECTION

(74)

(7s)

(76)

The Amended and Restated Receivership Order authorized the First Borrowing Facility Increase
from 9200,000 to 9750,000 and the KERP and Increased Receiver Borrowings Approval Order
authorized the Second Borrowing facility Increase from $750,000 to $1,450,000.

To date, the Receiver has drawn $750,000 of the available $1,450,000 under the Borrowing
Facility, which is secured by the Receiver's Borrowings Charge.

The Receiver has completed an updated preliminary cash flow projection for the period from
December L,2025 to January 3I,2026 using the Available Funds of $280,000 as the opening
cash available (the "Updated Cash Flow Projection") and before the consideration of the
forfeiture of the Citation Deposit. Operating receipts and disbursements, including the Employee
payout, which includes the KERP and vacation payout, and professional fees have been

conservatively projected based on prior months and/or prior year actual averages after taking into
consideration the seasonal fluctuations in the hospitality market and the nature and extent of work
in the Receivership Proceedings to date. The Receiver cautions that these are projections and
actual amounts could vary significantly. A summary of the Updated Cash Flow Projection is

included in the table below.

Hotel Versante Ltd.
The Receiver's Cash Flow Projections from December L,2O25 to Janaury 31 2026 (CAD)

Descraption December 2025 2(J26 Total

operating receipts $ 400,000 $ 400,000 $ 800,000
Total receipts 4O0,O00 4OO,OO0 80O,OOO

Dbbursements
Payroll
Professional fees
Hotel supplies, services and maintenance

Other operating expenses
Tax payments -GST/PST/MRTD

Technology and software
Employee payout
Co ncy

Net

Opening cash balance
Net receipts/( disbursements)

Receiver borrowings

(2 16,000)
( r45,000)
( r36,000)
( I 30,000)

(80,000)
(40,000)

( 180,000)

(2 16,000)
( 145,000)
( 131,000)
( 130,000)

(80,000)
(40,000)

(432,000)
(290,000)
(267,000)
(260,000)
( 160,000)

(80,000)
( 180,000)

280,000
( s77,000)
300,000

3,000
(392,000)
400,000

100,000)

,000)

280,000
(969,000)
700,000

,ooo (792,0OO
3

Closing cash babnce $ 3,O0O$11,OOO$11,OOO
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(77) Based on the Updated Cash Flow Projectlon, the Recelver antlcipates that no addltlonal lncreases
ln the Borrowlng Facility wlll be required lf the Credlt Bld Transaction is approved by the Court and
the transactlon closes before January 3L,2026.

CONCLUSION AND RECOMI.IENDATION

(78) Based on the foregoing, the Recelver respectfully requests that the Court grant the Orders cited
at paragraph 18(e) of thls Report.

All of which is respectfully submltted at Vancouver, BC this 12th day of December, 2025.

DELOITTE RESTRUCTURII{G INC.
tn its capacity as Court-appointed Receiver of
lnternatlonal Trade Center Properties Ltd.,
Hotel Versante Ltd. and RCC Holdlngs Ltd.,
and not in lts personal capacity

Per: Jeff Keeble, CPA, CA, CIRB UT, CBV
Senior Vlce-Presldent
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Dentons December 2 Letter



Docusign Envelope lO: 62302287-11 8E-4BEB-8E91 -B83AB1 CFA557

John R. Sandrelll
National Practice Group Leader,
Restructuring, lnsolvency and Bankruptcy

john.sandrelli@dentons.com
D +1 604 443 7132

Oentons Canada LLP

20th Floor, 250 Howe Street
Vancouver, BC, Canada V6C 3RB

dentons.com

Re:

December 2,2025 File No.: 131048-106

VIA EMAIL: michael.birch@blakes.com

Blake, Cassels & Graydon LLP
1133 Melville St #3500,
Vancouver, BC V6E 4E5

Attention: Michael Birch

Dear: Sirs/Mesdames

ln the Matter of the Receivership of certain assets and property of lnternational Centre Trade

Properties Ltd. and Hotel Versante Ltd. Re: Asset Purchase Agreement dated October 24,2025

We are writing further to the Asset Purchase Agreement dated October 24, 2025, between Deloitte

Restructuring lnc. in its capacity as Receiver of the Hotel Property and Citation Property Holdings Limited

(the "Purchase Agreement"). Capitalized terms used herein shall have the meanings provided in the

Purchase Agreement.

As you know, the earlier version predating the Purchase Agreement provided for a Closing Date 10 days

following Court Approval, which would have been some time ago. The Closing Date was amended in the

Purchase Agreement and is now December 10,2025. We are writing to confirm that the Receiver is ready,

willing and able to close the Transaction on that date in accordance with the Order of the Supreme Court

of British Columbia granted October 24, 2025 and the terms of the Purchase Agreement. Moreover, we

confirm that the Receiver is prepared to deliver or cause to be delivered to the Purchaser the Receiver's

Closing Documents as provided in section 7.1 of the Purchase Agreement. We also confirm that the

Receiver tabled a draft of the Statement of Adjustments at our meeting held wit you and the Purchaser last

Friday, November 28,2025 and earlier today, the Receiver provided an updated Statement of Adjustments

as required by section 3.3(e).

We confirm that we will continue to proceed with the expectation of a Closing on the Closing Date of

December 10,2025. Nonetheless, we confirm that in the event the Purchaser fails to close on the Closing

Puyai Jacinto & Santos > Lirrk Legal > Zaanouni Law Firnr & Associates > Luatviot > For nlore infornlation on tho firnls that have conle
togather to fornl Dentons, go to dentons.cont/legacyfinns
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ddrbns.com
Drocmbcr2,20!15
Page 2

Date in accordanoe with the Purchase Agreement, the Receiver may have no alternative but to exercise its

option to declare the Deposit forfeited in accordance with section 3.2 (b) (i) or (ii).

Finally, we would appreciate your advice as to whether the Purchaser has now delivered the offers of
employment as required by section 2.6 (a) and 4.2(c).

Best regards,

Dentons Canada LLP

by:

wNSrora,il
John R. Sandrelli
National Practice Group Leader, Restructuring,
lnsolvency and Bankruptcy

JRS/ns
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Citatlon Extension Request (redacted)



Blake, Cassels & Graydon LLP
Banisters & Solicitors

Patent & Trademark Agents
1133 Melville Street

Suite 3500.The Slack
Vancower, B.C. VOE 4E5 Canada

Tel: 604€il1€300 Fax: 6@$1-3309

December 4,2025

Dentons Canada LLP

20rh Ftoor,250 Howe Street

Vancouver, BC V6C 3R8

Attention: John Sandretli

Dear John,

Re: ln the Matter of the Receivership of certain assets and property of lnternational Trade

Center Properties Ltd and Hotet Versante Ltd.; Re: Asset Purchase Agreement dated

October 24,2025

We are writing in response to your l,etter of December 2,2O25 and further to the Asset Purchase

Agreement dated October 24,2025, between Detoitte Restructuring Inc., in its capacity as

Receiver of the Hotet Property and Citation Property Hotdings Limited (the "Purchase

Agreement"). Capitatized terms used herein shatt have the meanings provided in the Purchase

Agreement.

On behatf of Citation Property Hotdings Limited (the "Purchaser"), we kindty request an extension

of the Ctosing Date to December 31,2025.

There are several reasons for the Purchaser's request, the most important of which is that the

Purchaser's financier, (the "Bank"), has formatly advised the Purchaser that

it requires such an extension. ln this regard, ptease see copies of correspondence from the Bank

enctosed herewith, namety, a Notice Letter dated as of today's date, requesting the Purchaser to

seek a three-week extension to the Ctosing Date to attow time for the Bank to finalize

documentation, and a Commitment Letter dated today's date, advising of the approval of a

Loan facitity (the "Purchase Facitity") and the Bank's commitment to provide

the facitity. We have seen emai[ confirmation from the Bank that the Bank's

is credit approved to provide the batance of the Purchase Facitity and witt seek

format written confirmation of this to share with the Receiver as soon as possibte.

Moreover, the Purchaser and the Bank have demonstrated their commitment to compteting the

purchase and sate transaction by way of a number of other concrete actions, inctuding: 1) on

1386-7243-8810.2
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December 3,2025,the Purchaser compteted transmission of emptoyment offers accordingto the

Purchase Agreement, 2) the Purchaser and the Bank have proactivety engaged with the hotet

operatorJo prepare for a seamtess transition upon ctosing, 3) the Purchaser has

provided a financing commitment from the Bank, has demonstrated cottaboration with the Bank

and a draft of the Loan Agreement for the

Purchase Facitity has been prepared,4)the Bank the Bank's

counseI and we are working ditigentty with up to speed on the

transaction, 5) the Purchaser is working ditigenttywith Fortis to resotve the outstanding FAES

deficiency matters to ensure a smooth ctosing and transition, 6) representatives of the Purchaser

have travetted from Hong Kong to Vancouver on a number of occasions over the tast few months

to meet in person with representatives of the Receiver and others, 7) our counsel has prepared

and circutated drafts of each of the ctosing documents we are required to prepare in order to

compl.ete the transactions contemptated by the Purchase Agreement, and 8) the parent of the

Purchaser (an SPV formed to serve as a hotding entity for the Purchaser) has received signed

subscription agreements for the cash equity required to fund the batance of the purchase

transaction. We acknowtedge your and the Receiver's requests to provide copies of these

subscription agreements and wit[ work with the Purchaser to provide these to you on a

confidentiat basis as soon as possibte.

We appreciate that the Receiver has, in the past, expressed some concerns with whether the

Purchaserwas moving ditigenttytowards ctosing. We trust that the actions described above,

which invotve considerabte resource commitment and cost, unequivocatty demonstrate the

Purchaser's commitment to earning the Receiver's confidence and the advanced state of the

Purchaser's preparations.

There have atso been certain issues and detays entirety outside of the Purchaser's controt.

An exampte of such an issue is the FAES deficiency issue. Purchaser has met and worked

cottaborativety with Fortis to understand the nature and extent of the issue and is close to

conctuding a negotiated sotution with Fortis.

An exampte of such a del.ay retates to the Premises lmprovement Program, Fire Life Safety

Systems,andlTinformationrequestedbythePurchaseronoctober27,2o25toprovide.I
the proposed hotel. operator, which information request required input from (among others) the

Chief Engineer of the Versante Hotet. On October 29,2025, the Purchaser was advised that the

1386-7243-8810.2
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Chief Engineer was out of the otfice untit November 14,2025, and the fottowing week the Chief

Engineer was off sick and the hote[ team's lT Consuttant was away. The information request was

utti matety f utf i tted on Novemb er 25, 2025.

Given att of the foregoing, the Purchaser submits that an extension to December 31, 2025 is

warranted and in the interests of att parties. Furthermore, the Purchaser is committed to using

commerciatty reasonabte efforts to ctose the purchase transaction before December 31,2025,it

at atl possibte.

We took forward to hearing from you in response to this request and we wetcome further

discussion of any concerns the Receiver may have in connection with the proposed extension.

Sincerety,

k:;,:'i,
MICHAELA. BIRCH

138&7243-8810.2
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Appendix "C"

Recelver's Extension Request Response (redacted)



Docusign Envelope lD: 58A9C652-E322-47 4C-A08E-84340799BD26

John R. Sandrelll
Nalional Praclice Group Leader,
Reslructuring, lnsolvency and Bankruptcy

lohn.sandrelli@dentons.comD +16044437132

Dentons Canada LLP

20th Floor, 250 Howe Street
Vancouver, BC, Canada V6C 3R8

d€ntons.com

Re:

December 5,2025 File No.: 131048-106

VIA EMAIL: michael.birch@blakes.com

Blake, Cassels & Graydon LLP
1133 Melville St #3500,
Vancouver, BC V6E 4E5

Attention: Michael Birch

Dear: Sirs/Mesdames

ln the Matter of the Receivership of certain assets and property of lnternational Centre Trade

Properties Ltd. and Hotel Versante Ltd. and the Asset Purchase Agreement dated October 24,

2025 (the "Purchase Agreement") between the Deloitte Restructuring lnc. (the "Receiver"), in its

capacity as Court Appointed Receiver and Manager of the Hotel Property and Citation Property

Holdings Limited (the "Purchaser").

We confirm receipt of your letter dated December 4, 2025 (the "Request Letter") wherein you requested

an extension of the Closing Date set forth in the Purchase Agreement. Capitalized terms used herein shall

have the meanings provided in the Purchase Agreement.

ln the Request Letter, you, on behalf of the Purchaser, request an extension of the Closing Date from

December 10, 2025 to December 31, 2025, and note several reasons for this request including, among

other things, that the Purchaser's financier, has formally advised that they

require this extension to finalize security documents n connection with the Transaction

Further, we have received and reviewed copies ql lhq 1.) Form of Commitment Letter dated December 4,

2025 signed ov I' and 2,) the tetter trom !|o the Purchaser dated December 4,2025 formally

requesting an extension of the Closing Date, enclosed with the Request Letter.

The Request Lefter attempts to justify the extension for reasons other than those in the control of the

Purchaser. To be clear, all of the circumstances the Purchaser has had and will be facing were well aware

to it or ought to be well aware to it when it submitted the Purchase Agreement as part of the Court Approval

process on October 24,2025. At that time, it sought to extend the earlier proposed Closing Date from 10

days following Court Approval (which would have been November 3, 2025) to December 10, 2025. Given

that the Closing Date was scheduled for November 3,2025, presumably the Purchaser would have had all

the financing and all operational matters well advanced at that point. Moreover and in any event, all of the

matters identified in the Request letter ought to have been addressed by the Purchaser in advance of

Puyat Jacinto & Santos > Link Legal > Zaanouni Law Firm & Associatos > Luatviot > For more information on thg lirms that havs come

logethor to form Dontons, go to dentons.com/logacytirms
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October24,2025if itwasseriousaboutclosingonNovembet3,202S. lnshort,theReceiverisof theview
that the Purchaser is solely responsible for any delays to its ability to close on the Closing Date.

All of that said, the Receiver has considered the Request Letter and enclosures thereto, and is willing to

agree to an extension of the Closing Date on the following conditions (collectively, the "Extension

Conditions"): 1.) the Purchaser pays an extension fee of $1,000,000 to the Receiver no later than

December 9, 2025 at 5pm PST (the "Extension Fee"), which fee shall be irrevocably paid and non-

refundable, fully earned, and released to the Receiver; and 2.) the Deposit of $2,575,000 together with

accrued interest thereon shall be deemed non-refundable, forfeited and be released to the Receiver

unconditionally.

The Request Letter suggests a Closing Date of December 31,2025, which in our view is challenging given

the time of year and bank schedules with the following day being New Years Day. ln the result, the Receiver

is prepared to extend the Closing Date to January 5,2026 (the "Extended Glosing Date") as well as the

Outside Date provided for in the Purchase Agreement to January 5,2026. Of course, should the Purchaser
prefer December 31, 2025 as the Closing Date, the Receiverwillaccommodate. ln the Receiver's view,

these conditions are fair and reasonable in the circumstances, for the reasons set forth above and below.

As we have previously expressed, the ongoing costs of the receivership are high and continue to increase

the exposure for the secured creditors, as costs and interest continue to accrue. As such, the Receiver's

position is that any agreement to extend the Closing Date must include payment of the Extension Fee. The

quantum of the proposed Extension Fee is reasonable and supported by (i) calculations of the estimated

disbursements of the Receiver between the current Closing Date of December 10,2025 and the proposed

amended Closing Date of Janu ary 5,2026, and (ii) the amount of interest that will accrue on the outstanding

indebtedness owing to secured creditors. We enclose a summary of these cost estimates that the Receiver

prepared in support of the Extension Fee. We note that the Receiver used a very conservative interest rate

of 12% on the approximate amount that would be distributed to the secured creditors if closing is to occur

on December 10,2025. As you are aware, the interest rate on the facilities is far greater and together it is

clear to the Receiver that the amount of the Extension Fee is more than justified and fair and reasonable.

As further consideration for agreeing to the Extended Closing Date, the Purchaser must agree that the

Deposit of $2,575,000 together with accrued interest thereon shall be deemed non-refundable, forfeited

and be released to the Receiver unconditionally, subject only to the Purchaser receiving a credit for the

Deposit as against the Purchase Price to be paid on the Closing Date. Again, this term is more than fair

and reasonable in all the circumstances.

Time is and shall remain of the essence. All other terms and conditions of the Purchase Agreement remain

in effect and unamended. To capture the Extension Conditions, we will prepare a formalAmendment and

Extension Agreement incorporating the above for your review and circulate once finalized.

Finally, for certainty, and without limiting the foregoing, in the absence of agreement to the Extension

Conditions, the execution of the formal Amendment and Extension Agreement and payment of the

Extension Fee, all to occur on or before December 9,2025 at 5:00 pm PST, and the Purchaser fails to close

the transaction on the Closing Date of December 10,2025,the Receiver intends to exercise its rights under

section 3.2(b) of the Purchase Agreement and retain the Deposit, together with accrued interest thereon.
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Nothing in this letter is intended to waive any rights or remedies of the Receiver, all of which are expressly

reserved.

lf you wish to discuss any of the above, please do not hesitate to reach out.

Best regards,

Dentons Canada LLP

l-e{mclf:
I ls+p sl0qail
\-eeecocroocaelrc- .

John R. Sandrelli
National Practice Group Leader, Restructuring,
Insolvency and Bankruptcy

JRS/ns
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DRAFT - For Discussion Purposes Only
ln the Matter of the Receivership of

Hotel Versante Ltd. et al

Receiver's Cash Flow Projection for December 2025 and January 2026 and Estimated Extension Fee

Description Dec 2025 Jan 2026 Total

Receipts
Operating receipts $ 400,000 $ 400.000 $ 800,000

Totalreceipts 400.000 400.000 800.000

Disbursements
Payroll
Professional fees re operations
Hotel supplies, services, repairs, and maintenance
Tax payments -GST/PST/MRTD

Technology and software
Food and beverage
FAES
lnsurance
Bank fees
Strata fees
Lease payments

Credit card repayments
Employee costs
Sales related expenses
Contingency

(216,000)
(115,000)
(132,000)

(80,000)
(40,000)
(30,000)
(28,000)
(25,000)
(21,000)
(18,000)
(17,000)
(17,000)
(11,000)

(6,000)
(75,000)

(216,000)
(11s,000)
(127,000)

(80,000)
(40,000)
(30,000)
(28,000)
(25,000)
(21,000)
(18,000)
(17,000)
(17,000)
(11,000)

(6,000)
(75.000)

(432,000)
(230,000)
(25e,000)
(160,000)

(80,000)
(60,000)
(56,000)
(50,000)
(42,000)
(36,000)
(34,000)
(34,000)
(22,000)
(12,000)

(150,000)

Total disbursements 1

ected net disbursements 1

Extension Fee to Jan 5, 2026
Projected net disbursements from Dec 10 1o31,2025 ($406,000.22131)

Projected net disbursements from Jan 1 to 5,2026 ($401,000.5/31)
Catch up payroll payment in January
Projected additional professional fees re extension and transition

Accrued interest during the extension period ($48.9m @12%pa)
Total Extension Fee to January 5,2026

Extension Fee to Jan 5, 2026
Projected net disbursements and professional fees from Dec 10,2025 to Jan 5, 2026

Accrued interest during the extension period ($48.9m @|2o/opa)
Total Extension Fee to January 5,2026

305,871
68,710
39,286

175,000
411,134

1,000,000

600,000
400,000

1,000,000
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Frcm:
To:
Sublect:
Date:
Att drtnonts!

Sandrdll, John

Cgient&r-Alsblo
[O(Tl FW: In the Matter of the Recehrcrshlp of Hotel Versante

Frlday, December 12, 2025 2t24to7 PM

lmaged)4.mo
lm9@5!09
Forfeit of Deposit and Amendino Aoreement vl (Dentons).doo(

From: Sandrelli, John

Sent Sunday, December 7,2025 4:11 PM

To: Birch, Michael <michael.birch@blakes.com>

Cc Bychawski, Peter <@; Fulton, Graham

<graham.fulton@blakes.com>; Abouhassan, Rasheed <Rasheed.Abouhassan@blakes.com>; LeDue,

Emily <ernily.ledue@dentons.com>; Federico, Cassandra <cassandra.federico@dentons.com>;Zhao,

Karen <karen. zhao@blakes.com>

Subiect: RE: ln the Matter of the Receivership of Hotel Versante

Michael,

Further to the below, we attach a draft form of Amending Agreement for review and comment.

lwill be in the office early tomorrow should you wish to discuss and then have a long meeting starting at
10:00 am, should free up again by 1 pm but the in Court from 2:30 - 3:30.

Regards,

John R. Sandrelli
National Practice Group Leader, Restructuring, lnsolvency and Bankruptcy

My pronouns are: He/Him/His

D +'16O44437132 1 M +1 6048893792

Dentons Canada LLP I Vancouver

fhrs lawyet oractices thtougn a law cotocrratron.

Dontons ,s I global lcAal praclrcc provrdino clicnl scryicos worldwrdD lhrcugh ls mcmbet iirms and afllialcs. Enarl yrrg aocc;ve f(om Dcnlons nay bo

contidential and proteited by tegat crrvrlege. lf you are nol lhe Inlended recrprent. drsclosute. copying. distt:butlon and use ate prohrbited: please notify

us rmrncdiotcly and dDlctc lnc cmail from your syslorns. lo up{ralc your commcfcial clcclroorc ncssitgo otcfcrcnces cmaal

dentonsrns'ohlsca/odenlons com. Please see dentons.com for Legal Notices



FORFEIT OF DEPOSIT AND AMENDING AGREEMENT

THIS AGREEMENT dated the day of December, 2025

BETWEEN:

DELOITTE RESTRUCTURING INC.

in its capacity as Court Appointed Receiver and Manager of the hotel property of
INTERNATIONAL TRADE CENTER PROPERTIES LTD., HOTEL VERSANTE LTD. and

RCC HOLDINGS LTD.

and not in its personal capacity

(the "Receiver")

AND

CITATION PROPERW HOLDINGS LIMITED
a company incorporated under the British Columbia Business Corporations Act with incorporation

number 8C1512709

(the "PurchaseC')

WHEREAS:

A. Pursuant to the order of the Supreme Court of British Columbia (the "Court"), dated March 4,2025
(the "Receivership Order"), Deloitte Restructuring lnc. was appointed receiver and manager over all

assets, undertakings and hotel property of lnternationalTrade Center Properties Ltd. (the "ITCP')and Hotel

Versante Ltd. ("Hotel Versante" and together with ITCP, the "Original Debtors"), acquired for, or used in

relation to the business and operations, of the hotel known as the Versante Hotel (the "Hotel Property"),
with authority to, inter alia, sellthe Hotel Property;

B. Pursuant to an amended and restated order of the Court, dated April 2,2025 (the "Amended and

Restated Receivership Order"), the Receivership Orderwas expanded to appoint the Receiver as receiver

and manager over all assets, undertakings and property acquired for, or used in relation to the business

and operations, of the Hotel Property, of RCC Holdings Ltd. ("RCC" and together with the Original Debtors,

the "Debtors");

C. Pursuant to an asset purchase agreement made as of October 24,2025 between the Receiver, as

receiver, and the Purchaser, as purchaser (as amended from time to time, the "Purchase Agreement"),
the Purchaser agreed to purchase the Purchased Assets on the terms and conditions described in the

Purchase Agreement;

D. Pursuant to an Order Made After Application granted by the Honourable Justice Fitzpatrick on

October 24,2025, the Transaction contemplated in the Purchase Agreement was approved by the Court;

and

E. The parties wish to amend the Purchase Agreement, all on the terms set out herein

NATOOCS\90894873W-t
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NOW, THEREFORE, in consideration of the respective covenants, agreements, representations,

warranties, indemnities herein contained, and of the mutual benefits to be derived hereby (the receipt and

sufficiency of which are hereby acknowledged), the Parties covenant and agree as follows:

ARTICLE 1

INTERPRETATION

1.1 Capitalized Terms

Unless otherwise defined herein, capitalized terms used in this Agreement shall have the meanings

given to them in the Purchase Agreement.

1.2 Gender and Number

Any reference in this Agreement to gender includes all genders and words importing the singular

include the plural and vice versa.

1.3 Calculation of Time

When calculating the period of time "within" which, "prior to" or "following" which any act or event is

required or permitted to be done, notice given or steps taken, the date which is the reference date in
calculating such period is excluded from the calculation. lf the last day of any such period is not a Business

Day, such period will end on the next Business Day.

1.4 Headings

The division of this Agreement into Articles and Sections and the insertion of headings are for

convenience of reference only and are not to affect or be used in the construction or interpretation of this

Agreement. All references in this Agreement to any "Section" are to the corresponding Section of this

Agreement unless otherwise specified.

1.5 Currency

All monetary amounts in this Agreement, unless otherwise specifically indicated, are stated in

Canadian currency. All calculations and estimates to be performed or undertaken, unless otherwise

specifically indicated, are to be expressed in Canadian currency. All payments required under this

Agreement will be paid in Canadian currency in immediately available funds.

1.6 StatutoryReferences

Unless otherwise specifically indicated, any reference to a statute in this Agreement refers to that

statute and to the regulations made under that statute as in force from time to time.

1.7 Paramountcy

ln the event of any inconsistency between the terms and conditions of this Agreement and the

terms and conditions of the Purchase Agreement, the terms and conditions of this Agreement shall prevail.

NATDOCS\g0894873W-1
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ARTICLE 2

AMENDMENT

2,1 Amendment to Purchase Agreement

Where so stated, this Agreement constitutes an amendment of the Purchase Agreement. The

Purchase Agreement, as amended hereby, shall continue in full force and effect as so amended by this

Agreement. Nothing contained in this Agreement shall be construed as a novation of any of the obligations

set out in the Purchase Agreement or any other documents in respect of the Transaction.

ARTICLE 3

ACKNOWLEDGEMENTS AND COVENANTS OF THE PURCHASER

3.1 Truth of Recitals

The Purchaser covenants and confirms the accuracy of the facts and matters set out in Recitals A

through E above and agrees that the same shall be contractual and not a mere recital and that the same

will form an integral part hereof.

3.2 Forfeit of Deposit

3.2.1 ln consideration of the Receiver entering into this Agreement, the Purchaser agrees that

the Deposit is non-refundable as of the date of this Agreement. For greater certainty, Sections

3.2(b) and (c) of the Purchase Agreement are deleted and replaced with the following:

'the Parties acknowledge that the Purchaser has remitted the Deposit of $2,575,000.00 to

the Receiver, in trust, which is non-refundable and released to the Receiver irrevocably.

The release of the Deposit to the receiver will be a credit on account of the Purchase Price

on the Closing Date in accordance with Section 3.2(al, provided that Closing completes on

January 5,2026, or such later date as the Parties may agree in writing."

3.2.2 The Purchaser hereby irrevocably authorizes and directs that the Receiver may release

the Deposit in accordance with this Agreement and Purchase Agreement as amended hereby.

3.2.3 The Purchaser hereby waives and releases any claim to the Deposit.

3,2.4 The Purchaser agrees with and confirms to the Receiver that as of the date hereof each of

the representations and warranties contained in the Purchase Agreement are true and accurate in

all materialrespects.

3.3 Govenant to Pay the Extension Fee

As consideration for entering into this Agreement, the Purchaser hereby covenants and agrees to

pay to the Receiver a fee of $1,000,000.00 (the "Extension Fee") by no later than December 9, 2025 at

5:00 pm PST. The Extension Fee shall be irrevocably paid, non-refundable, fully earned and released to

the Receiver.
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ARTICLE 4

EXTENSION OF CLOSING DATE AND OUTSIDE DATE OF PURCHASE AGREEMENT

4.1 Target Gloslng Date

The Parties agree that the Closing Date in the Purchase Agreement is extended to January 5,

2025, or such other date as may be agreed to by the Parties in writing, provided that such date may not be

later than the Outside Date.

4,2 outside Date

The Parties agree that the Outside Date in the Purchase Agreement is extended to January 5,

2025, or such other date as may be agreed to by the Parties in writing.

ARTICLE 5

MISCELLANEOUS

5.1 Time of the Essence

Time shall be of the essence of the Purchase Agreement, as amended hereby, and this Agreement.

5.2 Counterparts

The Parties may execute this Agreement in two or more counterparts (no one of which need contain

the signatures of all Parties) and deliver the Agreement by facsimile or other form of electronic transmission,

each of which will be deemed an original and all of which together will constitute one and the same

instrument.

5.3 Entire Agreement

This Agreement and the Purchase Agreement set forth the entire understanding of the Parties

relating to the subject matter thereof, and all prior or contemporaneous understandings, agreements,

representations and warranties, whether written or oral, are superseded by this Agreement, and the

Purchase Agreement, and all such prior or contemporaneous understandings, agreements, representations

and warranties are hereby terminated. ln the event of any irreconcilable conflict between this Agreement

and the Purchase Agreement, the provisions of this Agreement will prevail.

lsi g n atu re p a g e fo llow sl
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above.
tN YUITNESS WHEREOF, the Parties have duly executed this Agreement as of the date lirstwritten

DELOITTE RESTRUCTURING INC.
ln lts capaclty as Court Appolnted Recelver and Manager of the
hotel propefi of
INTERNATIONAL TRADE CENTER PROPERTIES LTD., HOTEL
VERSANTE LTD. AND RCC HOLOINGS LTD.

and not ln lts personal capacltY

By:

Name: Jeff Keeble

Title: Senior Vice President

CITATION PROPERTY HOLDINGS LIMITED

By:

Name:

Title:

Signalurepago to Fofieltd Depstl aM tunedtug Agreenent
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Dear Sirs,

We refer to your letter of 5 December 2025 (the "Response Letter"). We also refer to the Asset

Purchase Agreement dated 24 October 2025 (the "APA"). Unless otherwise defined,

capitalized terms used in this letter shall have the meanings given to them in the APA.

The Purchaser strongly disagrees with the position set out in the Response Letter. In particular,
the Purchaser rejects the Extension Conditions proposed by the Receivers as they are

unreasonable and inconsistent with the APA. The APA contains contractual mechanics which
contemplates the possibility of closing delays. The APA permits the Closing Date to be

extended up to the Outside Date of 3l December 2025. The clear commercial purpose of this
Outside Date mechanism is to afford the parties a window in which to address and resolve any
unforeseen issues or contingencies that may emerge in the immediate lead-up to Closing,
thereby preventing any indefinite postponement while maintaining the integrity of the

transaction timeline. The insertion of the Outside Date reflects the parties' mutual
understanding, at the time of executing the APA, that minor delays could arise due to the

complexities inherent in coordinating closing logistics, third-party approvals, or other
unanticipated matters.

Putting aside the fact that the APA expressly contemplates an extension, the Receiver's attempt
to negotiate a CAD 1,000,000 Extension Fee and its purported justifications are highly
concerning. The proposed Extension Fee appears to be in the form akin to a penalty and are

untenable because:

(i) based on historical financial information of the hotel provided by the Receivers, it
should be generating significant profit particularly during the high revenue holiday
season which accrues to the benefit of the Receiver and the secured creditors.

(ii) the purported additional professional fees of $175,000 are undoubtedly excessive for
the extension period when the Receiver's work at this time should be minimal.

(iii)the characterization of the Purchaser as a borrower of the secured lenders and should
therefore pay them the high interest rates is wholly inappropriate.

(iv)to treat the Deposit as forfeited prior to the expiry of the Closing Date and the Outside
Date is premature and inconsistent with the terms and the contractual spirit of the APA.

The Purchaser disagrees with the Receiver's assertion that the reasons for extension were for
issues that existed or that the Purchaser was well aware as part of the Court Approval process

on October 24,2025. Specifically, the need for Fortis'consent to the assignment of certain
contracts, and the existence of the "Fortis Deficiencies" in relation to the malfunctioning chiller,
were not adequately disclosed to the Purchaser until very recently. The Purchaser's
understanding was that Fortis had all along operated on the basis that "Fortis Deficiencies"
would be settled by the Receivers prior to Closing. It was only through direct engagements

with Fortis that it became apparent the Receivers were seeking to transfer this liability to the

Purchaser. Notwithstanding that these obligations were never contractually attributable to the

Purchaser, and in the interest of preserving a constructive ongoing relationship with Fortis as

a key stakeholder, the Purchaser demonstrated considerable accommodation by agreeing to
absorb the associated costs through a structured payment plan over time, which was never the

Purchaser's contractual responsibility. This negotiation process has consumed substantial
management time and resources that were not anticipated under the APA and is ongoing,



thereby diverting attention from other critical closing prerequisites and contributing to the

overall delay.

A further direct case in point, on Dec 5,2025 (after our Request Letter and on the day of your
response), counsel for the Purchaser received conespondence from the strata corporation
expressing their grave objections to the valet parking rights which the Receiver sought to
convey as part of the hotel sale without notice or consent of the strata owners. The Receiver
proposed the inclusion of the valet parking easement as part of the hotel sale just prior to
October 24,2025 presumably at the request of competing bidders. The Purchaser expressed

concerns with this approach but was prepared to and had increased its bid price during the

bidding process on the assurance that the price now includes valet parking easement. It is clear
from that the strata owners will be seeking to void the valet parking easement, and accordingly,
there is now a real and substantial risk that Closing would transfer to the Purchaser an asset

encumbered by active or imminent legal proceedings. This is not an issue that the Purchaser

could control or could have been well aware prior to Court Approval of its APA, or
contemplated by the purpose of the Outside Date.

All these unforeseen developments have inevitably redirected key resources and contributed to
impeding the timely finalization of the Purchaseris financing ariangements withJ.
That said, the Purchaser remains fully committed to consummate the Transaction. However, in
light of the ongoing Fortis negotiations and the latest development relating to the valet parking
easement, the Purchaser proposes a extension of the Closing Date to the Outside Date to allow
for the proper assessment, mitigation and resolution of the dispute raised by the strata

corporation. In addition, the Purchaser requests that the Receiver include the Purchaser on all
negotiations involving the strata corporation on a going forward basis. It is important to the

hotel's operation and thereby its value that it maintains a cooperative and amicable relationship
with its strata owners.

Should the Receivers persist in their curent position, the Purchaser reserves all of its rights
and remedies in full. The Purchaser prefers an amicable and commercially sensible resolution
with the Receivers with regards the extended Closing Date, and remains open to constructive
dialogue and invites the Receivers to engage promptly and meaningfully toward a mutually
beneficialoutcome. We look forward to receiving confirmation at the earliest opportunity that
the Receivers are prepared to proceed on the foregoing basis, thereby allowing the Transaction
to complete smoothly and preserving the considerable value that both sides have invested in it
to date.

Yours sincerely,

Citation Property Holdings Limited
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Ftom:
To:
Cc:
Subject:
Dat6:
Attachments:

lmportance:

Sandrelli. John

Keeble. leff; Bao. Sallv; Aveshin Govender (aoovender@deloitte.ca'l

Federico. Cassandra

[EXf] FW: Conespondence from PACM Group

Monday, December Q 2025 11:42:56 PM

imageool.pno
imaoe002.ono

High

My responsive emailto Blakes below

John R. Sandrelli
National Practice Group Leader, Restructuring, lnsolvency and Bankruptcy

My pronouns are: He/Him/His

D +1 604 4437132 ; M +1 604 889 3792

Dentons Canada LLP I Vancouver

I lr:j l;)!./y(:r arilcl,cos lirrorrgrr )li)\r c()(at)ralto!|

,Js rn.nedtalely arx, delelc lile r?mail 'rom yr)ur iysltnls. t c rro(ltte '/ot)( a')tn.(eaa"tl elellr(;,1rc air:Ssa(l1l Sleferelrc,.)s .:rn;lrl

'1,)rrtOrs 
os.(JirlscaQ)dCnlo,rS Corrr Plcasc scc drjolo.rs jrrrn ior I C(rrl i\l()l.icJ

From: Sandrelli, John

Sent: Monday, December 8,202511:41 PM

To:'Birch, Michael' <michael.birch@blakes.com>

Cc: Bychawski, Peter <peter.bychawski@blakes.com>; Fulton, Graham <graham.fulton@blakes.com>

Subject: RE: Correspondence from PACM Group

lmportance: High

Michael,

We refer to the letter of your client received earlier today

The Receiver reiterates its position as was set our in our letter of December 5,2025. We would also
make the following additional points in response:

o To suggest that the Outside Date implies a term to the Purchase Agreement requiring an

extension is without merit. The Purchase Agreement is clear that any extension can only be at the

mutual agreement of the parties.

. The proposed Extension Fee is entirely supportable and reasonable.

. The Fortis issues are a red herring. The Transaction is "as is where is" and there are no

representations regarding Fortis. Nonetheless, the Receiver has been facilitating discussion and a

possible resolution of any issues and we had been advised by Blakes and Ken Li at our meeting

10 days ago that matters were likely to be resolved.

. The attempt to rely upon the recent correspondence from counsel for the Strata Corporations is

without merit. The Purchaser never expressed "concerns" and in fact Blakes as counsel for the



Purchaser confirmed that the Order obtained for the easement was appropriate and they were

instructed to support it.

The Receiver reiterates and maintains its position as sst out in our letter of December 5,2025 and would

encourage the Purchaser to accept the reasonableness of the terms.

Regards,

John R. Sandrelli
National Practice Group Leader, Restructuring, lnsolvency and Bankruptcy

My pfonouns are: He/Him/His

D +16044437132 I M +1 6048893792

Dentons Canada LLP I Vancouver

fhis lavrycr oractrccs lhrough a lav, cotoorahon

Dentons is a global legal grar:lrce provi(llng cltent sea/rces worldw(re througn rls mernbcr frrms and aftrlittes Emarl you receve ftom Denlons may be

conlidonlial and orolcclcd by lcaal cnvrlcgc. lf you arc :lot lhc rntondcd rccroront, drsclosurc. copying, drslrrbul$n and usc arc orohrbilr:d. olcasc nolify

us rmmedtalely arrd delete the emarl 'rom your systems. To update your aommercral clectronrc aessage oreferences ernall

deotonsrns:ohlsca@dcnlons.on Plcasc scc drjnlorrs.cr:m lcr I cgal t{olrccs

From: Birch, Michael <rtrichael.birch @ blakes.cort>

Sent: Monday, December 8,2025 5:09 PM

To: Sandrelli, John <iohn.sandrelli(dd >

Cc: Bychawski, Peter <peter.bycha',rvski(dblakes.com>; Fulton, Graham <praham.fulton@blakes.com>

Subject: Correspondence from PACM Group

[WARNING: EXTERNAL SENDERI

John,

Attached is a letter prepared by our client that our client has instructed us to send to you. I will call you

shortly to discuss.

Thanks,

Michael

Michael Birch'(he, him, his)
Partner
michael.birch@blakes.com
T. +1-604-63'l-4247
C. +1-604-6524247
' denotes law corporation

Blake, Cassels & Graydon LLP

3500 - 1133 Melville Street, Vancouver, BC VOE 4E5 (Map)

blakes.com Linkedln
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Appendix "G"

Valet Parking Correspondence



From: Sandrelli. John

Kenneth Li; (eefle-Jeff; Govender. Aveshin; Bao. Sally

ashley.kumar(oca.dlaoioer.com; @; Naveed. Afshan; Federico. cassandra; AI3M!.
AviC; Denton. Chelsea; Trussell(oollr.com; afrvdenlund@owenbird.com; ssteohens@owenbird.com;
aliouori@owenbird.com; \iackson@fasken.com; mfhael@SuowiotcA; rita(oversantehotel.com;
RClark@bridoehouselaw.ca; blAbglig@blidSehguseby1$; p19Ardgg@l9l,gE; hooulus(opeslitioation'com;
lwong(olwacorp.com; roearson(onst.ca; AeIeLbKbit$Xi@lhBSlQm; echen(oDeslitioation.com;
ssodhi@oeslitigation.com; cole@bridoehouselaw.ca; EfilOCiENS; IOKLi; Mvron Ma; Anthony Wono; Javden No;

ioel.robertson-tavlor@ca.dlaoiper.com; blaborieObridoehouselaw.ca; SHamilton(ohamiltonco'ca;
MNazarvar@hamiltonco.ca; Eifch-l4icbAel

[EKf] RE: Letter re Valet Parking

Monday, December 8, 2025 1l:26:55 PM

TITLE-8830s7825-PlD-029-61 1-598 (l).odf
2025-12-08-LT Hamilton and Companv (Parkino Riohts at Versante Hotel).pdf

To:
Cc:

Subject:
Date3
Attachments:

We are responding to the below email which has been sent to the service list in an apparent effort to

detract the aftention from the contractual obligations of the Purchaser to close the Transaction on

December 10,2025 that was approved by the Court on October 24,2025.

Enclosed is our responsive letter to the Strata Lefter.

To correct the record, we note as follows:

. As the Purchaser and its counsel Blakes are fully aware, the Purchase Agreement that was

approved by the Court is "as is where is" with no representations other than as specifically set out

therein. There is no representation regarding, nor any contractual right of the Purchaser to

receive, the Valet Easement and to clari$r, the Purchaser's counsel was consulted on the matter

and confirmed that the Order sought and obtained was satisfactory. To suggest that the

Purchaser is entitled to any clarity on the Valet Easement at this late stage as part of its obligations

to close the Transaction on December 10, 2025 is without merit.

. The Purchaser is required to close on the Transaction on December 10,2025 and any suggestion

that it is not required to as a result of the mafters raised in the below email or otherwise are entirely

and completely rejected by the Receiver.

It is unfortunate that the Purchaser has elected to attempt to argue its position through correspondence to

the service list to which we must respond. Attached is our lefter on the merits.

ln summary, there is no merit to the position set out in the Strata Letter but in any event, such has no

bearing on the Purchaser's obligations to close the Transaction as required by the Purchase Agreement
on December 10,2025, no extension has been agreed to and the Purchaser should govern itself

accordingly.

Regards,

John R. Sandrelli
National Practice Group Leader, Restrr.tcturing, lnsolverlcy and Bankruptcy

My pronouns are: He/Him/His

D +16044437132 ; M +r 6048893792

Dentons Canada LLP I Vancouver
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From: Kenneth Li <kenneth.li@pacm.com>

Sent: Monday, December 8,2025 5:44 PM

To: Keeble, Jeff <jkeeble@deloitte.ca>; avegovender@deloitte.ca; sbao@deloitte.ca

Cc: ashley.kumar@ca.dlapiper.com;colin.brousson@ca.dlapiper.com; Sandrelli, John

<john.sandrelli@dentons.com>; Naveed, Afshan <afshan.naveed@dentons.com>; Federico,

Cassandra <cassandra.federico@dentons.com>; Arenas, Avic <avic.arenas@dentons.com>; Denton,

Chelsea <chelsea.denton@dentons.com>; Trussell@pllr.com;afrydenlund@owenbird.com;

sstephens@owenbird.com; aliguori@owenbird.com;kjackson@fasken.com; michael@sunwins.ca;

rita@versantehotel.com;RClark@bridgehouselaw.ca;blaborie@bridgehouselaw.ca;
preardon@nst.ca;hpoulus@peslitigation.com;lwong@lwacorp.com;rpearson@nst.ca;

peter.bychawski@blakes.com;echen@peslitigation.com;ssodhi@peslitigation.com;

cole@bridgehouselaw.ca; Francis Ng <francis.ng@pacm.com>;Tok Li <tok.li@pacm.com>; Myron

Ma <myron.ma@pacm.com>; Anthony Wong <anthony.wong@pacm.com>; Jayden Ng

<jayden.ng@pacm.com>; joel.robertson-taylor@ca.dlapiper.com; blaborie@bridgehouselaw.ca;

SHamilton @ hamiltonco.ca; MNazaryar@hamiltonco.ca

Subject: Letter re Valet Parking

[WARNING: EXTERNAL SENDERI

Dear Sirs,

We refer to the tetter dated 5 December 2025 from Hamitton & Company (the "Strata

Letter"), sent on behatf of certain strata owners of the adjoining strata devetopment,

asserting easement rights over the vatet parkin garea forming part of the Versante Hotet.

The Purchaser has timited knowtedge of the historicaI use or tegat basis of the atteged

vatet easement (the "Vatet Easement"). However, we note the foltowing points which

give rise to serious concern:

1. The Receiver's reports fited with the Court in the receivership proceedings

consistentty emphasized the vatue and exctusivity of the Vatet Easement as an

integrat part of the Hotet's operations. The Purchaser retied upon those

representations when formutating its successfut bid and, importantty, paid

additionat consideration at the auction that expressty reftected the benefit of

those rights. The Purchaser is therefore contractuatty and equitabty entitted to

receive, on Cl,osing, futt, unencumbered and uninterrupted enjoyment of the Vatet

Easement in accordance with the approved sate terms.



2. The Purchaser is not prepared to acquire the Hotel subject to any actual or

threatened titigation, injunction apptications, or other disputes with the Strata

Corporation (or any individuat strata lot owners) in retation to the Vatet Easement.

Any such existing or contemptated ctaims must be futty and finatl,y resotved (or

irrevocabty withdrawn with appropriate reteases) prior to Ctosing, at the sote cost

and responsibil,ity of the Receiver.

ln the circumstances, we shoutd be gratefuI if the Receiver woutd ptease provide, on an

urgent basis: (a) a detaited update on the nature, scope and legat foundation (if any) of

the rights asserted in the Strata Letter; (b) copies of al[ correspondence exchanged to

date with the Strata Corporation and its counseU (c) confirmation of the steps the

Receiver has taken or intends to take to preserve the Val.et Easement for the benefit of

the Hotef and (d) the Receiver's proposed sotution to ensure that the Purchaser takes

titte on Ctosing free of any adverse ctaims in respect of the Vatet Easement.

We consider this matter to be of fundamentat importance to the transaction and reserue

al.t of the Purchaser's rights in the event that ctear and satisfactory resotution is not

achieved prior to Ctosing.

To facititate a swift resotution of this issue, the Purchaser is prepared to utitize any

additionat time afforded by the to be extended closing deadtine to engage directty with

the Strata Corporation (and its counset) in parattet with the Receiver's efforts in order to

reach a mutuatty acceptabte arrangements regarding the Vatet Easement.

We took forward to hearing from you on the above matters no tater than December 9,

2025 COB.

Yours sincerety,

Citation Property Hotdings Limited



DENTONS

Docusign Envelope lD: A7AC6706-867A-436E-B7EE-D5D3290A47AF

John R, Sandrelll
National Praclice Group Leader,
Restructuring, lnsolvency and Bankruptcy

iohn.sandrelli@dentons.com
D +1 604 4437132

Dentons Canada LLP

20th Floor.250 Howe Street
Vancouver, BC, Canada V6C 3RB

dentons.com

Re:

December 8,2025

Hamilton E Company
500 6th Ave.,
New Westminster, BC V3L 1V3

Attention: Stephen Hamilton
Email: shamilton@hamiltonco.ca

Dear Sirs/Mesdames

Fox lsland Development Ltd. et al v. Kensington Union Bay Properties Nominee Ltd. et al. Action

No. 5-240493, Vancouver registry (the "Receivership Proceeding")

We confirm receipt of your letter dated December 5,2025 (the "Strata Letter") addressed to us and others

on the service list in the Receivership Proceeding. As you know, we act for Deloifte Restructuring lnc. in its

capacity as court-appointed receiver over the hotel property of lnternational Trade Center Properties Ltd.

(.|TCP"), Hotel Versante Ltd., and RCC Holdings Ltd. in respect of all their property and assets acquired

for or used in connection with the Versante Hotel (in such capacity, the "Receive/'). We have reviewed and

considered the issues raised in the Strata Letter, and write to respond to your concerns set forth therein.

As you are aware, ITCP is the registered legal owner of both of the following real properties, where the

Versante Hotel is situated:

a) PID: 030-795-851 Air Space Parcel 2 Section 21 Block 5 North Range 6 West New Westminster

District Air Space Plan EPP73985 (the "Air Space Parcel")

b) PID: 029-611-598 Lot 1 Section 21 Block 5 North Range 6 West New Westminster District Plan

EPP37734 Except Air Space Plan EPP73985 (the "Remainder Parcel")

(collectively, the "Hotel Property").

ln the Strata Lefter, you note, among other things, concerns about the Order Made After Application granted

by the Honourable Justice Fitzpatrick on October 23,2025 which approved the registration of an easement

on title to the Remainder Parcel (the "Easement Approval Order"). The form of easement approved in the

Easement Approval Order relates to a total of five (5) valet parking stalls and a loading area located on the

street level of the Remainder Parcel (the "Valet Stalls") in the front of the hotel entrance. The Receiver

understands that the Versante Hotel has used the Valet Stalls since beginning its operations in 202'l and
such stalls are clearly marked as such. As we have discussed and as set out in the application in support

of the Easement Approval Order, the Receiver sought the Easement Approval Order to formalize the

historical use and access to the Valet Stalls for the ongoing benefit of the Hotel Property. Such information

was set out in the Supplement to the Third Report of the Receiver, filed October 21,2025, which was filed

in support of the application for the Easement Approval Order.

Puyat Jacinto & Santos > Link Lcgal > Zaanouni Law Firnr & Associatcs > Lualvict > For morc irrlorntation on thc tirnls lhat havo como
togollrcr io fornr Dcntons, go to dontons.conr/lcgacylirms

NATDOC5\90935993W-1



DENTONS

Docusign Envelope lD: A7AC6706-E67A-436E-B7EE-D5D32904474F

dgntons.com

December 8,2025
Pags 2

Based on the knowledge and information the Receiver has in respect of the Strata Corporations' (as defined

in the Strata Lefter) rights to the Hotel Property, we do not believe the Easement Approval Order or other

orders obtained in the Receivership Proceeding adversely effect your clients' interests. We further note that

the Easement Approval Order was granted by the Court on October 23,2025, no steps have been taken

by your clietns since that time and we have since registered the easement approved therein on title to the

Remainder Parcel. We enclose a copy of a Title Search Print of the Remainder Parcel dated December 8,

2025 showing registration of the easement as a pending application.

The Easement Approval Order and registered easement are in effect and we are of the view your clients'

concerns have no merit. ln the event any relief is to be sought by your client to adversely impact the effect

of the Easement Approval Order or registered easement itself, any such application must be made on

appropriate notice in accordance with the BC Supreme Court Civil Ru/es, and the Receiver hereby reserves

any and all rights to respond.

Please advise of any questions or concerns and we are happy to discuss further

Best regards,

Dentons Canada LLP

by:

J&t\t't snoreu)
John R. Sandrelli
National Practice Group Leader, Restructuring,

lnsolvency and Bankruptcy

JRS/cf

NATDOCS\90935993W-l



TITLE SEARCH PRINT 2025'12-08,17:54:30

File Reference: 131048-000106 Requestor: Cassandra Federico

**CURRENT INFORMATION ONLY. NO CANCELLED INFORMATION SHOWN**

Title lssued Under SECTION 98 LAND TITLE ACT

Land Title District
Land Title Office

Title Number
From Title Number

Application Received

Application Entered

Registered Owner in Fee Simple
Registered Owner/Mailing Address:

NEW WESTMINSTER
NEW WESTMINSTER

883057826
cA4521075

201 9-05-29

201 9-05-29

INTERNAT]ONAL TRADE CENTER PROPERTIES LTD., INC.NO.
8C0909412
SUITE 5OO - NORTH TOWER, 5811 COONEY ROAD
RICHMOND, BC
V6X 3M1

Taxation Authority Richmond, City of

Description of Land
Parcel ldentifier: 029-61 1-598
Legal Description:

LOT 1 SECTION 21 BLOCK 5 NORTH RANGE 6 WEST NEW WESTMINSTER DISTRICT
PLAN EPP37734EXCEPT AIR SPACE PLAN EPP73985

Legal Notations
THIS TITLE MAY BE AFFECTED BY A PERMIT UNDER PART 26 OF THE LOCAL
GOVERNMENT ACT, SEE CA467541 1

HERETO IS ANNEXED EASEMENT CA7519726 OVER AIR SPACE PARCEL 1

AIR SPACE PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519729 OVER AIR SPACE PARCEL 2 AIR SPACE
PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519732 OVER AIR SPACE PARCEL 3 AIR SPACE
PLAN EPP73985

Title Number: 883057826 TITLE SEARCH PRINT Page 1 of 10



TITLE SEARCH PRINT

File Reference: 1 31 048-000106

2025-12-08,17:54:30

Requestor: Cassandra Federico

HERETO IS ANNEXED EASEMENT CA7519735 OVER AIR SPACE PARCEL 4 AIR SPACE
PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519738 OVER AIR SPACE PARCEL 5 AIR SPACE
PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519744 OVER AIR SPACE PARCEL 3 AIR SPACE
PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519753 OVER AIR SPACE PARCEL 1 AIR SPACE
PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519756 OVER AIR SPACE PARCEL 2 AIR SPACE
PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519759 OVER AIR SPACE PARCEL 3 AIR SPACE
PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519762 OVER AIR SPACE PARCEL 4 AIR SPACE
PLAN EPP739B5

HERETO IS ANNEXED EASEMENT CA7519765 OVER AIR SPACE PARCEL 5 AIR SPACE
PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519771 OVER AIR SPACE PARCEL 1 AIR SPACE
PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519774 OVER AIR SPACE PARCEL 2 AIR SPACE
PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519777 OVER AIR SPACE PARCEL 3 AIR SPACE
PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519780 OVER AIR SPACE PARCEL 4 AIR SPACE
PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519783 OVER AIR SPACE PARCEL 5 AIR SPACE
PLAN EPP73985

ZONING REGULATION AND PLAN UNDER
THE AERONAUTTCS ACT (CANADA)
FTLED 10.2.1981 UNDER NO. T17084
PLAN NO.61216

Title Number: 883057826 TITLE SEARCH PRINT Page 2 of 10



TITLE SEARCH PRINT

File Reference: 1 31 048-0001 06

Gharges, Liens and lnterests
Nature:
Registration Number:
Registration Date and Time:
Registered Owner:

Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

STATUTORY RIGHT OF WAY
8T115254
2002-04-10 09:12
TELUS COMMUNICATIONS INC.
INCORPORATION NO. A55547
INTER ALIA
PART FORMERLY LOT 215 PLAN 35992 EXCEPT
PLAN 1MP52694

COVENANT
cA4521086
2015-07-0816:29
CITY OF RICHMOND
INTER ALIA

STATUTORY RIGHT OF WAY
cA4521087
2015-07-0816:29
CITY OF RICHMOND
INTER ALIA
PART SHOWN HATCHED ON PLAN EPP37735

COVENANT
cA4521090
2015-07-0816:29
CITY OF RICHMOND
INTER ALIA

STATUTORY RIGHT OF WAY
cA4521091
2015-07-0816:29
VANCOUVER AI RPORT AUTHORITY
INTER ALIA

COVENANT
cA4s21094
2015-07-0816:29
CITY OF RICHMOND
INTER ALIA

COVENANT
cA4521096
2015-07-0816:29
CITY OF RICHMOND
INTER ALIA

2025-12-08,17:54:30

Requestor: Cassandra Federico

Title Number: 883057826 TITLE SEARCH PRINT Page 3 of 10



TITLE SEARCH PRINT

File Reference: 1 31 048-0001 06

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

COVENANT
cA4521098
2015-07-08 16:29
CITY OF RICHMOND
INTER ALIA

UNDERSURFACE AND OTHER EXC & RES
BB,4082797
2015-07-1410:42
THE CROWN IN RIGHT OF BRITISH COLUMBIA
INTER ALIA
SECTION 50 LAND ACT, SE CA4521O7O AND SECTION 35
COMMUNITY CHARTER
RIGHT OF RESUMPTION CANCELLED, SEE CA4534OO4
PART FORMERLY PLAN EPP35118

COVENANT
c44534005
2015-07-'14 17:09
CITY OF RICHMOND
INTER ALIA

STATUTORY RIGHT OF WAY
c44534006
2015-O7-1417:09
CITY OF RICHMOND
INTER ALIA
PART SHOWN BOLD ON PLAN EPP37735
MODIFIED BY CA6375693

STATUTORY RIGHT OF WAY
cA4956045
2016-Q1-28 15:22
BRITISH COLUMBIA HYDRO AND POWER AUTHORITY
INTER ALIA

STATUTORY RIGHT OF WAY
cA4958591
2016-01-29 11:05
BRITISH COLUMBIA HYDRO AND POWER AUTHORITY
INTER ALIA

STATUTORY RIGHT OF WAY
cA4958592
2016-01-2911:05
TELUS COMMUNICATIONS INC.
INTER ALIA

2025-12-08, 17:54:30

Requestor: Cassandra Federico

Title Number: 883057826 TITLE SEARCH PRINT Page 4 of 10



TITLE SEARCH PRINT

File Reference: 1 31 048-0001 06

Nature:
Registration Number:
Registration Date and Time
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Remarks:

Nature:
Registration Number:
Registration Date and Time
Registered Owner:

Transfer Number:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:

Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:

Remarks:

COVENANT
cAs9s269B
20'17-04-26 14:47
CITY OF RICHMOND
INTER ALIA

COVENANT
cA6153362
2017-07-1812:03
CITY OF RICHMOND
INTER ALIA

MODIFICATION
cA6375693
2017-10-17 '10:08

INTER ALIA
MOD| FICATTON OF CA4534006

STATUTORY RIGHT OF WAY
cA7251895
2018-12-1411:44
PKM CANADA (JET FUEL) lNC.
tNCoRPoRATTON NO. 8C00771 66
CHANGE OF ADDRESS FILED, SEE C82073765
cA8733691
PART IN PLAN EPP81217

STATUTORY RIGHT OF WAY
cA7464923
2019-04-2515:28
FORTISBC ALTERNATIVE ENERGY SERVICES INC
rNcoRPoMTtoN NO. 8C0746680
INTER ALIA
MODIFIED BY CA7585857

COVENANT
c47464924
2019-04-2515:28
FORTISBC ALTERNATIVE ENERGY SERVICES INC.
rNcoRPoMTroN NO. 8C0746680
INTER ALIA
MODIFIED BY CA7585858

2025-12-08,17:54:30

Requestor: Cassandra Federico

Title Number: 883057826 TITLE SEARCH PRINT Page 5 of 10



TITLE SEARCH PRINT

File Reference: 1 31 048-000106

Nature:
Registration Number:
Registration Date and Time
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Remarks:

Nature:
Registration Number:
Registration Date and Time
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Remarks:

Nature:
Registration Number:
Registration Date and Time
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Remarks:

2025-12-08, 17:54:30

Requestor: Cassandra Federico

COVENANT
cA7493463
2019-05-09 15:33
CITY OF RICHMOND
INTER ALIA

STATUTORY RIGHT OF WAY
cA7493464
2019-05-09 15:33
CITY OF RICHMOND
PART IN PLAN EPP88548

EASEMENT
cA751974',1
2019-05-2414:52
APPURTENANT TO AIR SPACE PARCELS 1 TO 5 AIR SPACE
PLAN EPP73985

EASEMENT
cA7519750
2019-O5-24 '14:52

APPURTENANT TO AIR SPACE PARCELS 1 TO 5 AIR SPACE
PLAN EPP73985

EASEMENT
cA7519768
2019-O5-2414:52
APPURTENANT TO AIR SPACE PARCELS 1 TO 5
AIR SPACE PLAN EPP73985

EASEMENT
cA7519786
2019-05-24 '14:52

APPURTENANT TO AIR SPACE PARCELS 1 TO 5 AIR SPACE
PLAN EPP73985

EASEMENT
cA7519789
2019-05-2414:52
APPURTENANT TO AIR SPACE PARCELS 1 AND 5 AIR SPACE
PLAN EPP73985

EASEMENT
cA7519792
2019-05-2414:52
APPURTENANT TO AIR SPACE PARCELS 3 AND 4 AIR SPACE
PLAN EPP73985

Title Number: 883057826 TITLE SEARCH PRINT Page 6 of 10



TITLE SEARCH PRINT

File Reference: 1 31 048-0001 06

Nature:
Registration Number:
Registration Date and Time:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Remarks:

Nature:
Registration Number:
Registration Date and Time
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Remarks:

Nature:
Registration Number:
Registration Date and Time
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

2025-12-08, 17:54:30

Requestor: Cassandra Federico

EASEMENT
cA7519795
2019-05-2414:52
APPURTENANT TO AIR SPACE PARCEL 2 AIR SPACE PLAN
EPP73985

EASEMENT
cA7519798
2019-05-2414:52
APPURTENANT TO AIR SPACE PARCELS 1 AND 5 AIR SPACE
PLAN EPP73985

EASEMENT
cA7519807
2019-05-2414:52
APPURTENANT TO AIR SPACE PARCELS 2 AND 3 AIR SPACE
PLAN EPP73985

EASEMENT
cA7519813
2019-05-2414:52
APPURTENANT TO AIR SPACE PARCELS 1 TO 3 AIR SPACE
PLAN EPP73985

EASEMENT
cA7519816
2Q19-05-2414:52
APPURTENANT TO AtR SPACE PARCELS 4 AND 5 AIR SPACE
PLAN EPP73985

EASEMENT
cA7s19819
2019-05-2414:52
APPURTENANT TO AIR SPACE PARCELS 1 TO 3 AIR SPACE
PLAN EPP73985

EASEMENT
cA7519822
2019-05-2414:52
APPURTENANT TO AIR SPACE PARCELS 1 TO 3 AIR SPACE
PLAN EPP739B5

COVENANT
cA7519828
2019-05-2414:52
CITY OF RICHMOND
INTER ALIA

Title Number: 883057826 TITLE SEARCH PRINT Page 7 of 10



TITLE SEARCH PRINT

File Reference: 1 31 048-000106

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

COVENANT
cA7519831
2019-05-2414:52
CITY OF RICHMOND

STATUTORY RIGHT OF WAY
cA7519834
2019-05-2414:52
CITY OF RICHMOND
INTER ALIA

COVENANT
cA7556564
2019-06-13 09:26
CITY OF RICHMOND
INTER ALIA

STATUTORY RIGHT OF WAY
cA7556567
2019-06-13 09:26
CITY OF RICHMOND
INTER ALIA

MODIFICATION
cA7585857
2019-06-27 09:48
INTER ALIA
MOD| F|CAT|ON OF CA7 464923

MODIFICATION
cA7585858
2019-Q6-27 09:48
INTER ALIA
MOD|FICAT|ON OF CA7 464924

COVENANT
cA9040279
2021-05-27 12:02
CITY OF RICHMOND
INTER ALIA

STATUTORY RIGHT OF WAY
cA9040280
2021-05-27 12:Q2
CITY OF RICHMOND
INTER ALIA
PART ON PLAN EPP1O4481

2025-12-08, 17:54:30

Requestor: Cassandra Federico

Title Number: 883057826 TITLE SEARCH PRINT Page 8 of 10



TITLE SEARCH PRINT

File Reference: 1 31048-0001 06

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:

Registered Owner:

Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:

Registered Owner:

Remarks:

Nature:
Registration Number:
Registration Date and Time:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:

Registered Owner:

Remarks:

MORTGAGE
cA9394748
2021-09-29 08:34
FOX ISLAND DEVELOPMENT LTD.
TNCoRPoRATTON NO. BC1 1 18527
AS TO AN UNDIVIDED 251OOOOO/331OOOOO INTEREST
ADVANCED VENTURE HOLDING CO., LTD.
AS TO AN UNDIVIDED SOOOOOO/33IOOOOO INTEREST
INTER ALIA
MODIFIED BY C8334946
MODIFIED BY CB379OO3

ASSIGNMENT OF RENTS
cA9394749
2021-09-29 08:34
FOX ISLAND DEVELOPMENT LTD.
TNooRPoRATTON NO. BC1 1 18527
AS TO AN UNDIVIDED 251OOOOO/331OOOOO INTEREST
ADVANCED VENTURE HOLDING CO., LTD.
AS TO AN UNDIVIDED sOOOOOO/33IOOOOO INTEREST
INTER ALIA

MODIFICATION
c8334946
2022-11-1415:38
INTER ALIA
MOD|F|CATTON OF CA9394748

MODIFICATION
c8379003
2022-'12-08'14:41
INTER ALIA
MOD|F|CATTON OF CA9394748

MORTGAGE
cB9407',tz
2023-10-11 11:27
FOX ISLAND DEVELOPMENT LTD.
I NCORPORATION NO. BC1 1 1 8527
AS TO AN UNDIVIDED 275OOOO/53OOOOO INTEREST
ADVANCED VENTURE HOLDING CO., LTD.
AS TO AN UNDIVIDED 255OOOO/53OOOOO INTEREST
INTER ALIA

2025-12-08, 17'5430
Requestor: Cassandra Federico

Title Number: 883057826 TITLE SEARCH PRINT Page 9 of 10



TITLE SEARCH PRINT

File Reference: 131048-000106

Nature:
Registration Number:
Registration Date and Time
Registered Owner:

Registered Owner

Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

Nature:
Registration Number:
Registration Date and Time:
Registered Owner:

Remarks:

Duplicate lndefeasible Title

Transfers

Pending Applications
Parcel ldentifier:

Application Numberffype:
Application Number/Type:
Application Numberffype:

ASSIGNMENT OF RENTS
c8940713
2023-10-11 11:27
FOX ]SLAND DEVELOPMENT LTD.
tNcoRPoRATION NO. BCl't 1 8527
AS TO AN UNDIVIDED 275OOOO/S3OOOOO INTEREST
ADVANCED VENTURE HOLDING CO., LTD.
AS TO AN UNDIVIDED 255OOOO/53OOOOO INTEREST
INTER ALIA

MORTGAGE
c81097592
2023-12-2912:25
HEUNG KEI SUNG
INTER ALIA

JUDGMENT
c81942240
2O25-03-2415:30
FOX ISLAND DEVELOPMENT LTD.
TNcoRPoRATtON NO. BC1 I I 8527
ADVANCED VENTURE HOLDING CO., LTD
INTER ALIA

NONE OUTSTANDING

NONE

029-61 1-598
CB2495605 PLAN APPLICATION
C82495606 EASEMENT
EPP147906 SURVEY PLAN

2025-12-08, 17:54:30

Requestor: Cassandra Federico

Title Number: 883057826 TITLE SEARCH PRINT Page 10 of 10
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To:
From:

Subtect:
Date:

Sandrelli. lohn
Keeble. Jeff; Ea0.5a[$ Govender. Aveshin

[EXf] FW: Hotel Ve6ante
Frlday, December 12, 2025 8:41i13 Atvl

From: Sandrelli, John

Sent: Wednesday, December 10, 2025 1:56 PM

To: Jeff Keeble CA (ikeeble@cleloitte.ca) <fteeble@lelo.tfe-ca>; Govender, Aveshin

<arregorrender@ cleloitte. ca>; Bao, Sally <sbao(ddeloitte.ca>

Cc: Federico, Cassa ndra <cassa nd ra. f ederico@ de'ntons.com>

Subject: FW: Hotel Versante

Just in. I have another call now but will be available at 2:30

John R. Sandrelli
National Practice Group Leader, Restructuring, lnsolvency and Bankruptcy

My prpnouas are: He/Him/His

D +1 604 4437132 I M +1 604 889 3792

Dentons Canada LLP I Vancouver

fhrs la'#/er oractices lnrou0h a law corooralron

Ocntoqs s a qlot al lcaal ttactrce oro,/idjng (.ltent sefllc€s rvorlcjw,de througn 'ts memt;er lrms and Affrlrrtos Ema'l you Jecerve 
"oil 

Oenlons may be

us 'rornodratcly ilrrd dclclc lho o.na I irom yo'Jr syslofns lc ucdal(j /our commcrcral ck)clronrc.ncsstlo crc[cr.)nccs rjrna,l

dentots,isionlscaOdenloos com Please soe dentons.ccm for Logal N()l;ces

From: Bi rch, M ichael <ntichael. bi rch €D bl a kes. com>

Sent: Wednesday, December 10, 2025 1:19 PM

To: Sandrelli, John <ioirn.sarrdrell >

Subject: RE: Hotel Versante

IWARNING: EXTERNAL SENDERI

I appreciate that you are at your client lunch now but wanted to get you the below communication and
proposal prepared by our client. Please call me once you've had a chance to review. Thank you.

We have now consutted extensivetywith our lC and riskteam.

After some thorough detiberation, we take the firm view that the Receiver is not entitted

to insist upon immediate ctosing on the originaI date white materiattitte and operationaI

issues (e.g. Fortis contract assignment and the disputed vatet parking easement) remain

unresotved and continue to carry titigation risk. Whil.e we are aware of the Receiver's



argument, they cannot credibty rety on the "as-is, where-is" nature under the APA when:

. the Receiver themsetves repeatedty emphasised in their reports to the

Court the importance of consotidating the vatet parking rights for the benefit of

the purchaser to ensure operationat certainty continuity; yet this does not

warrant the Receivers to detiver those rights to Citation subject to active or

threatened ctaims;and
. the protracted Fortis negotiations (a matter that fel,t squarety within the

Receiver's responsibitity) have been one of the significant causes of detay to

Ctosing.

More fundamentatty, the APA expressty contemplates an Outside Date of 31 December

2025. White the Receivers argue that any extension beyond the originaI Ctosing Date is

subject to mutuaI consent, such consent / discretion may not be unreasonabty withhetd

or made subject to penal or unconscionabte conditions. The Receiver's current

Extension Conditions (in particutar the demand for a CAD 1,000,000 non-refundabte

"Extension Fee" ptus converting the existing Deposit to non-refundabte) are, in

substance, penatties and woutd potentiatty be unenforceabte under estabtished

contract law principtes in common law jurisdictions.

ln the circumstances, the Purchaser finds it nothing short of extraordinary that the

present uncertainty and very reat prospect of protracted Litigation over the vatet parking

rights stem entirety from unitateraI actions taken by the Receivers themsetves, actions

that were pursued without any prior consuttation with Citation and in the face of specific

concerns repeatedty raised by Citation during the auction process. Having singte-

handedty manufactured this unnecessary comptexity and materiat third-party

opposition where none previousty existed, the Receivers now seek to hide behind the "as

is, where is" language of the APA in order to foist the fult consequences of their own setf-

created mess onto the Purchaser. This attempt to shift the entire downside risk of the

Receivers onto Citation is commerciatty indefensible, and is whol,l,y incompatibte with

the reasonabte expectations the parties estabtished when executing the APA.

That said, sotely in the interests of securing a successfuI ctosing, and notwithstanding

the Receivers' responsibitity for the current impediments, Citation is prepared, purety as

a commerciaI gesture and without any admission of tiabitity or acceptance of the

Receivers' position, to put forward the fottowing pragmatic counter-proposat:

1. Within 5 business days of the original Ctosing Date (i.e. Dec 10, 2025).,

Citation shat[ top-up the existing Deposit with an additionat CAD200,000, and in

exchange, the Receivers witt agree to extend the Cl,osing Date to the Outside Date

(i.e. Dec 31 ,2025l.(the "First Extension Period").

2. Upon expiry of the First Extension Period, if Citation deems it necessary to

further extend the Ctosing Date beyond the Outside Date, Citation wil,t be abte to



exercise a further right to extend closing to Jan 31 , 2026 (the "Second Extension

Period") provided that on top of CAD200,000 already paid, Citation shat[ further

top-up the Deposit with CAD500,000 on or before January 3,2026 i.e. in aggregate

CAD700,000 (the "FinaI Deposit")

3. Upon expiry of the Second Extension Period, if Citation etects not to
proceed to ctosing, the Receivers are entitted to forfeit the Finat Deposit.

We betieve this proposat fairty batances the parties' respective interests and provides

the Receiver with meaningfut protection white removing conditions that are

commercia lly u nreasona bte and potentiatty tega tty u nenforcea bte.

We remain committed to ctosing the transaction and are ready to work constructivety

toward that objective.

Additional Ctarification Regarding the Purpose of the Extension Periods

For the avoidance of doubt, we wish to expressty ctarify the commercial rationate behind

the proposed First and Second Extension Periods.

First Extension Period (to 31 December 2025).

Citation's agreement to extend ctosing to 31 December 2025 is intended to provide the

Receiver with a reasonabte and good-faith opportunity to resotve - or at minimum,

substantiatty de-risk - the vatet parking easement issue that arose exctusivety as a

resutt of the Receiver's own unitaterat steps. This short extension is therefore designed

to attow the Receiver to take whatever corrective action they consider appropriate in

tight of the Strata's objections, inctuding seeking further directions from the Court if

necessary. ln other words, this period is specifical,ty to attow the Receiver to remedy a

condition that is squarety within the Receiver's controt and responsibitity.

Second Extension Period (to 31 January 20261.

lf Citation etects to extend ctosing beyond 31 December 2O25, the purpose of the

additionat extension is different. The Second Extension Period is intended to give

Citation the necessary time to engage constructivety with the Strata Council to exptore

practicaI and commerciatty sensibte sotutions that may further mitigate the operationat

risks created by the disputed easement. lmportantty, Citation confirms that these

discussions with the Strata wil[ not be used as a condition to avoid compteting the

purchase; rather, the additionat time is sotety to attow Citation to ctarify and manage the

[ong-term operationat imptications before assuming ownership. This process benefits at[



stakehotders, inctudingthe Receiver, by increasingthe tiketihood of a smooth

operational transition post-ctosing.

Together, these ctarifications make ctear that the proposed extension framework is not

an attempt to detay or renegotiate the transaction, but a structured and commerciatly

rational response to the issues introduced by the Receiver's own actions and the

ensuing third-pa0 chatlenges.

end of client communication and proposal

Best,

Michael

ilichael Birch* (he, him, his)
Parfirer
michael. birch@blakes.com
T.!l$o4&3142{L
C. +1-6O4-6524247
* denotes law corporation
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DENTONS Scott Wilson
Managing Partner, Vancouver

scott.wilson@denlons.com
O +1 604 648 6536

denlons.com

December 10,2025 File No.: 131048-106

BY EMAIL: michael.birch@blakes.com
AND VIA COURIER

Blake, Cassels & Graydon LLP
1 133 Melville St #3500,
Vancouver, BC V6E 4E5

Attention: MichaelBirch

Dear Sirs/Mesdames:

ln the Matter of the Receivership of certain assets and property of lnternational Centre Trade

Properties Ltd. and Hotel Versante Ltd. and the Asset Purchase Agreement dated October
24,2025 (as may be amended from time to time, the "Purchase Agreement") between

Deloitte Restructurlng lnc. (the "Receiver"), in its capacity as Gourt Appointed Receiver and

Manager of the Hotel Property and Citation Property Holdings Limited (the "Purchaser"), as

purchaser

Further to our earlier correspondence, we confirm that the parties did not agree to an extension of the

closing date. Pursuant to lhe Purchase Agreement, the Purchaser has agreed to complete the transaction

on December 10,2025 (the "Glosing Date") in accordance with the terms and conditions thereof. The

Receiver is ready, willing and able to complete the transaction pursuant to the terms and condition of the

Purchase Agreement. Time is and shall remain of the essence.

Accordingly, we enclose herewith the following documents executed by the Receiver:

1. Notice of Satisfaction or Waiver of Mutual Conditions;

2. Notice of Satisfaction or Waiver of Receiver's Conditions;

3. Certified copy of the Approval and Vesting Order (the "Vesting Orde/') - original via courier:

4. Receiver's Bring-Down and Closing Certificate;

5. Assignment and Assumption of Hotel Lease;

6. Statement of Adjustments;

7. Assumption of Trademark Agreement by Purchaser;

Puyrl Jacinto E Sontos > Link Lcgnl > Zianouni L;rrv Firnr & Assocrolcs > LuatVict > For rttorc tttlottrlatiotr orl tllc lirlrls llllt llavc collle
logctlror to fonn Denlorrs. go to (lerllorts conl/legrcyfintls

Dentons Canada LLP
20th Floor, 250 Howe Street

Vancouver. BC. Canada V6C 3R8

Re:

NATOOCS\90825345\V-2



denbor.cqn
Occarbcr 10.26
Pagc 2

8. Assignment and Assumptlon of Parklng Head Lease; and

9. Notice of Dlsclalmer,

(together, the'Closlng Documentc').

We confirm that we have ln our possesslon our slgned letter of today's date authorlzlng the Land Tllle Ofiice
lo proceed with the regishation of the Vestlng Qder (the'Authodzetlon Lette/) and wlll make the
Authorlzatlon Letter available by way of elsctronic meel or by delivery upon your confirmation: (i) of the

Purchaser's nomlnee(s); and (ii) that lhe undertakings set out in paragraph 1 and paragraph 2 belor have

been safsfied.

The Closlng Documents are dellvered to you ln trust on the following undertaklngs:

1. you will not dealwlth the executed Closlng Documenls ln any manner whatsoever untll such Ume

a3:

a. you have delivered to us the Closlng Documents and all other Purchaser documents

requlred by the Purchase and Sale Agreement duly executed by the Purchasert and

b. you hold in your trust account gufficient funds which, when combined with the mortgage
proceeds, will allow you to complete this bansaction;

2. lf appllcable, you wlll not deal wlth the execlted doctments ln any manner whatsoever until such

time as you have fullllled all of the mortgagee's conditlons for fundlng except the lodging of the

Form B Mortgage for registration;

3. upon acceptance for reglstration of the VesUng Order, Authorization Letter and the Form B

Mortgege in the Land Title ffice, completion of a post-submission title search satbfactory to you,

and receipt of the mortgagp proceeds, you will wire the amount due to the Receiver in accordance

with the approved Statement of Adjustments to Dentons Canada LLP, ln Trust, at lhe following trust

account:

4. if this transaction does not complete for any nea$)n whatsoever, yotr wlll return the Vestlng Order,

unus€d, to us fodtrwith upon demand or, alternatvdy, will make appllcatlon to the Reglstrar of lhe
Land Title Ofiirre to have the Vesting Order and ya:r client's Form B Mortgage wilhdrawn, and upon

recelpt of same, retum the Vesting Order to us upon demand

NATDOCS1S082534{t\v-2



ddltonacgn
Ocoembo' lO 2025
Prgo3

Should the Purchaser fail to dose thls transaction a8 contsmptated by the Purchase Agreement gtllbg
Gloolnc Date. the Receiver will exerclse lts rlghts under s€ctlon 3.2(b) of the Purchase Agreement and

retaln the Depoelt (as defined ln the Purchase Agrcement) togeher wlth accrued lnterest thereon. Nothlng

ln thls letler ls lntended to walve any rlghF or remedles of the Recelver, all of whlch are expreasly reserved.

We encourage the Purchaser to take all necessary steps to ensuro the tlmoly completon of lhls transactlon.

Best r€gads,

Denlons Canada LLP

Vancouver

SWeel

tilATDoCSt008i15345w-2
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Dentons Termination Letter



DENTONS Scott Wlson
Managing Partner, Vancouver

scotl.wilson@denlons. com
D +1 504 548 6536

dentons.com

December 11,2025 File No.. 131&&106

BY EMAIL: michael.birch@blakes.com

Blake, Cassels & Graydon LLP
1133 Melville St #3500,
Vancouver, BC

V6E 4E5

Attention: MichaelBirch

Dear Sirs/Mesdames:

Notice of Termination of the Asset Purchase Agreement dated Octob er 24, 2025 (as may
be amended from time to time, the "Purchase Agreement") between Deloifte Restructuring
lnc. (the "Receiver"), in its capacity as Court Appointed Receiver and Manager of the Hotel
Property and Citation Property Holdings Limited (the "Purchaser"), as purchaser

We write further to our lefter of December 10,2025 (the "Letter').

Pursuant to the terms of the Purchase Agreement, the Purchaser agreed to complete the above noted

transaction on December 10,2025 (the 'Closing Date"). The Purchase Agreement states that time is of

the essence.

As you know from the Letter, which included the delivery of the Receiver's executed closing documents

as required by the Purchase Agreement, the Receiver has, at all material times, been ready, willing and

able to complete the transaction on the Closing Date. The Purchaser did not complete the transaction on

the Closing Date as required under the terms of the Purchase Agreement and therefore, the Purchaser is

in default of its obligations under the Purchase Agreement.

Accordingly, on behalf of the Receiver, we hereby notify you that the Receiver accepts the repudiation of
the Purchase Agreement by the Purchaser and hereby terminales the Purchase Agreement. Further,

pursuant to Section 3.2(b) of the Purchase Agreement, the Receiver has elected to retain the Deposit (as

defined in the Purchase Agreement) together with accrued interest thereon as liquidated damages.

Puyat Jachto E Santos > Link Legal > Znonounl Law Firm E A3sociates > Luatvlet > For more tntormrtaon on lhe nrms that have come
togethor to torm Dontons, go to denton3.comnegacytirmg

Dentons canada LLP
20lh Floor, 250 Ho,\re Stteel

vancouver, EC. Canada V6C 3R8

Re:

NATDOCS\90991366V-1
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Fago 2

Nothing in this letter is intended to waive any rights or remedies of the Receiver, all of which are
expressly reserved.

Yours truly,

Dentons Canada LLP

tt:

ScoftWilson
Managing Partner, Vancouver

SWsoq

NATDOCS\90991366V-l
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ASSET PURCHASE AGREEMENT

This Asset Purchase Agreement made as of December '12,2025,

BETWEEN:

DELOITTE RESTRUCTURING INC.

in its capacity as Court Appointed Receiver and Manager of the hotel property of

INTERNATIONALTRADE CENTER PROPERTIES LTD., HOTEL VERSANTE LTD. and

RCC HOLDINGS LTD.

and not in its personal capacity

(the "Receiver")

AND

1483610 B.C. LTD

(the "Purchaser")

WHEREAS

Pursuant to the order of the Supreme Court of British Columbia (the "Court"), dated March 4,

2025 (the "Receivership Orde/'), Deloifte Restructuring lnc. was appointed receiver and

manager over all assets, undertakings and hotel property of lnternational Trade Center Properties

Ltd. (the "|TCP") and Hotel Versante Ltd. ("Hotel Versante" and together with ITCP, the "Original

Debtors"), acquired for, or used in relation to the business and operations, of the hotel known as

the Versante Hotel (the "Hotel Property'), with authority to, inter alia, sell the Hotel Property;

Pursuant to an amended and restated order of the Court, dated April 2,2025 (the "Amended and

Restated Receivership Orde/'), the Receivership Order was expanded to appoint the Receiver

as receiver and manager over all assets, undertakings and property acquired for, or used in

relation to the business and operations of, the Hotel Property, of RCC Holdings Ltd. ("RCC" and

together with the Original Debtors, the "Debtors"); and

Subject to approval of the Court ("Court Approval") and the conditions provided herein the

Purchaser has agreed to purchase from the Receiver, and the Receiver has agreed to sell to the

Purchaser, the Purchased Assets (as defined herein), upon and subject to the terms and

conditions of this Agreement (the "Transaction").

NOW, THEREFORE, in consideration of the premises and the mutual covenants contained in this

Agreement, and for other good and valuable consideration, the receipt and sufficiency of which is hereby

acknowledged, the Parties intending to be legally bound agree as follows:

A.

B

c



2

ARTICLE 1

DEFINITIONS

1.1 Gertain Defined Terms

As used in this Agreement, the following terms shall have the following meanings and grammatical

variations of such terms shall have corresponding meanings:

"121" has the meaning specilied in section 2.4.

"Accounts Receivable" means all accounts, shareholder loans, notes, bills, trade accounts, holdbacks,

book debts, deposits, insurance claims, volume rebates and trade receivables of the Debtors as they

relate to the Hotel Property, or such portion as remains owing to the Debtors on the Closing Date, in each

case, together with any unpaid interest or fees accrued thereon, including, without limitation, those related

party account receivables, advances or shareholder loans owed to any one of the entities comprising the

Debtors by another one of the entities comprising the Debtors.

"Adjustments" has the meaning specified in section 3.2(a).

"Adjustments Date" has the meaning specified in section 3.2(c).

"Affiliate" means an affiliate within the meaning of the Busrness Corporations Act (British Columbia) or

the Business Corporations Acf (Ontario).

"Agreement" means this asset purchase agreement including all exhibits and schedules and all

amendments or restatements, as permitted.

"Applicable Law" means any domestic or foreign statute, law (including the common law), ordinance,

rule, regulation, restriction, by-law (zoning or otherwise), order, or any consent, exemption, approval or

licence of any Governmental Authority, that applies in whole or in part to the Transaction, the Receiver,

the Purchaser, the business of the Debtors, or any of the Purchased Assets.

"Approval and Vesting Order" means a Court order substantially in the form of the BC Model Order, with

any amendments thereto to be acceptable to the Receiver and the Purchaser, each acting reasonably,

which shall, among other things:

authorize and approve this Agreement and the execution and delivery thereof by the

Receiver on behalf of the Debtors;

(b) authorize and direct the Receiver to complete the Transaction;

(c) upon the delivery of a Receiver's Certificate to the Purchaser:

(i) vest title to the Purchased Assets in the Purchaser;

(ii) vest off of title to the Purchased Assets all Encumbrances other than Permitted

Encumbrances; and

provide for a claims and asset removal process run by the Receiver and acceptable to

the Purchaser, regarding claims for ownership of food & beverage assets located within

the Hotel Property by Club Versante Ltd. and/or Bygenteel Capital lnc. and the removal

(a)

(d)



3

of assets determined by the Receiver to be owned by Club Versante Ltd' and/or

Bygenteel Capital lnc., as applicable.

"Bankruptcy and Receivership Wind-Up Costs" means collectively the following costs, all of which

amounts shall be confirmed by the Receiver as soon as possible after the date that the Closing Date has

been determined and in no event later than 10 Business Days prior to the Closing Date: (a) professional

fees and costs required to administer a bankruptcy proceeding in respect of HotelVersante; and (b) a

reasonable amount to cover any additional post-closing adjustments or holdbacks required as part of this

transaction or the receivership proceedings that this Transaction is part of.

"Buildings" means, all of the buildings, structures and fixed improvements located on, in or under the

Real Property, and improvements and fixtures contained in or on such buildings and structures used in

the operation of same, but excluding: (i) improvements and fixtures not owned by the Debtors or not

forming part of the Hotel Property; and (ii) those improvements and fixtures that are removable by a

tenant pursuant to a lease.

"Business Day" means any day other than a Saturday or Sunday, and which is not a statutory holiday in

Canada and/or the Province of British Columbia.

"Cash Component" means an amount sufficient to pay any outstanding Priority Claims, the Bankruptcy

and Receivership Wind-Up Costs and the Parking Holdback.

"Claims" means any claims, obligations, demands, costs, expenses, losses, damages (including special,

punitive, exemplary, consequential and indirect damages), charges, suits, orders, actions, proceedings

(governmental, administrative or otherwise), judgments, reviews, inquiries, investigations, audits,

obligations and debts, including interest, penalties, fines, court costs and reasonable lawyer's fees and

disbursements.

"Closing" means the closing of the Transaction contemplated by this Agreement.

"Closing Date" means January 30,2026, or such other date as the parties may agree, provided that such

other date must be on or before the Outside Date;

"Closing Documents" means the documents referred to in Sections 7.1 and 7.2hereof .

"Conditions Precedent" means the Mutual Conditions, the Purchaser's Conditions and the Receiver's

Conditions.

"Contracts" means those contracts, agreements, leases and licenses in connection with the Purchased

Assets as disclosed in the electronic data room populated by the Receiver now in force and entered into

by or on behalf of the Debtors or the Receiver.

"Court" has the meaning given to it in the Recitals hereto.

"Court Approval" has the meaning given to it in the Recitals hereto.

"Credit Bid Amount" means the amount of $42,700,000.00.

"Debtors" has the meaning given to it in the Recitals hereto.

"Documents" has the meaning specified in Section 10.6
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"Election Notice" has the meaning specified in Section 8.2(b).

"Employees" means the employees listed in Schedule D and "Employee" means any one of the

Employees.

"Encumbrances" means with respect to the Purchased Assets any financial charge or encumbrance of

whatever kind or nature, regardless of form, whether or not registered or registrable and whether or not

consensual or arising by law (statutory or otherwise), including any mortgage, charge, pledge,

hypothecation, security interest, lien, Taxes, restrictive or statutory covenant, lease, licence, assignment,

option or claim, or right of any Person of any kind or nature whatsoever or howsoever arising which may

constitute or become by operation of law or otherwise an encumbrance on any of the Purchased Assets.

"Environmental Laws" means any law, bylaw, order, ordinance, ruling, regulation or directive of any

applicable federal, provincial, territorial, municipal, local or other government or governmental department

agency or regulatory authority or any court of competent jurisdiction relating to environmental matters

and/or regulating the import, manufacture, storage, distribution, labelling, sale, use. handling, transport or

disposal of Hazardous Substances, as are in force as of the Closing Date.

"ETA" has the meaning specified in Section 3.3(a).

"Excluded Assets" means all of the Debtors' right, title and interest in and to the following as they relate

to the Hotel Property:

(a) all shares of capital stock or other equity interests in securities in any entity;

(b) all cash and cash equivalents;

(c) Accounts Receivable;

(d) the F&B Agreement;

(e) the Sublease;

(f) the South Tower Level 5 Office Lease; and

(g) Tax Returns and/or Tax installments paid by or on behalf of any of the Debtors.

"Excluded Liabilities" means any Liabilities of the Debtors that are not expressly assumed by the

Purchaser under this Agreement including without limitation any Liabilities for any employees, employee

agreements, executive compensation agreements, officer or director agreements, union contracts,

collective agreements, employee wages, vacation or lieu days payable, employee benefit plans, pension

plans, health plans or dental plans, employee tax withholding obligations, all grievances, arbitrations,

employee complaints or claims, labour relations board action or other employee proceedings and similar

obligations, that arise out of facts or events occurring prior to Closing.

"F&B Agreement" means the Food & Beverage Service Agreement dated August 1,2022 between Club

Versante Management Ltd. and Hotel Versante Ltd., as amended from time to time.

"Governmental Authority" means any Canadian federal, provincial, municipal or local or governmental,

regulatory or administrative authority, agency or commission or any court, tribunal, or judicial or arbitral

body or any other public agency.
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'GST" has the meaning specified in Section 3.3(a).

"GST Certificate" has the meaning specified in Section 3.3(a).

"Hazardous Substances" means any underground storage tanks, any explosive or radioactive materials,
pollutants, contaminants, hazardous, corrosive or toxic substances, special waste or waste of any kind,

including, without limitation, compounds known as chlorobiphenyl, petroleum and any other substance or

material, the storage, manufacture, disposal, treatment, generation, use, transportation, remediation or

release into the environment of which is prohibited, controlled, regulated or licensed under Environmental

Laws.

"Hotel Lease" has the meaning specified in Section 2.2.

"Hotel Lands" has the meaning specified as such in SCHEDULE A hereto.

"Hotel Property" means all of the assets undertakings and hotel property of the Debtors, acquired for, or

used in relation to the business and operation carried on by the Debtors known as the "Versante Hotel",

with a civic address of 8499 and 8477 Bridgeport Road, Richmond, B.C. and described in Schedule "A"

attached hereto, including without limiting the foregoing, all proceeds thereof.

"HotelVersante" has the meaning given to in the Recitals hereto

"lntellectual Property" means all trademarks, trade names, business names, service names, copyrights,
patents, technology rights, inventions, computer software, social media accounts, internet protocol

addresses and domain names associated with the business of the Debtors including, trade secrets, know-

how, industrial designs and other industrial or intellectual property and all applications therefor including,

all licences or similar rights used by or granted to the Debtors in connection therewith.

"lnterim Period" has the meaning specified in Section 8.1

"lnventory" means all the inventories of consumables used or purchased in the ordinary course of

business in connection with the operation of the business and operations of the Hotel Property.

"ITCP" has the meaning given to it in the Recitals hereto.

"Liabilities" means allcosts, expenses, charges, debts, liabilities, amounts owing, claims, demands and

obligations, whether primary or secondary, direct or indirect, fixed, secured or unsecured, accrued,

contingent, known or unknown, absolute or otherwise.

"Mutual Conditions" has the meaning specified in Section 4.1

"Outside Date" means February 6,2026.

"P5 Parking Stalls" means the parking stalls numbered254-337 in the parking garage located on the

Remainder Parcel.

"Parking Head Lease" has the meaning specified in Section 2.4.

"Parking Holdback" has the meaning specified in Section 10.3.
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"Parties" means the parties to this Agreement and "Party" means any one of the parties to this

Agreement, as the context requires.

"Permitted Encumbrances" means those Encumbrances that are registered against title to the

Purchased Assets, specified as such in SCHEDULE B, and such further and other Encumbrances as the

Purchaser agrees in writing to accept on Closing.

"Person" means any individual, partnership, firm, corporation, association, trust, unincorporated

organization or other entity.

"Priority Claims" means collectively the following, all of which amounts shall be confirmed by the

Receiver as soon as possible after the date that the Closing Date has been determined and in no event

later than 10 Business Days prior to the Closing Date: (a) property taxes owing in respect of the Real

Property; (b) FortisBC alternative energy services deficiencies; (c) the Receiver's borrowings; (d)

commissions payable to the Receiver's Broker in relation to this transaction; and (e) costs in respect of

the key employee retention plan approved by Order of the Court made October 23,2025.

"Property Conditions" has the meaning specified in Section 2.4(b).

"Purchase Price" means the aggregate of the Credit Bid Amount and the Cash Component, which shall

be exclusive of GST and transfer taxes where applicable and is estimated to be $48,526,142, subject to

confirmation on the Closing Date of the Bankruptcy and Receivership Wind-Up Costs (estimated as of the

date of this Agreement to be $250,000) and the Priority Claims (estimated as of the date of this
Agreement to be $1,376,142).

"Purchased Assets" means all of the Debtors' right, title and interest in and to the Hotel Property, the

Real Property, the Hotel Lease, the lntellectual Property (subject to Section 2.3), and all personal

property located at the Real Property including, without limitation the lnventory, but for greater certainty

excludes (i) all Excluded Assets; (ii) all Excluded Liabilities; and (iii) Tax liabilities for or relating to any

Taxes relating to the Purchased Assets whether in respect of any period before the Closing Date, and

any Tax liabilities for or relating to Taxes of the Debtors or Receiver.

"Purchaser's Conditions" has the meaning specified in Section 4.3

"Purchaser's Lawyers" means DLA Piper (Canada)LLP.

"Real Property" means the real property described in SCHEDULE A hereto including all Buildings and

improvements located thereon, and the benefit of all easements, permits, and other appurtenances to the

Real Property.

"Receiver's Broke/'means Colliers Macaulay Nicolls lnc.

"Receiver's Certificate" means the certificate contemplated in the Approval and Vesting Order to be filed

with the Court by the Receiver certifying that the Receiver confirms, and has received written confirmation

in form and substance satisfactory to the Receiver from the Purchaser that it confirms, that all conditions

to Closing have been satisfied or waived by the applicable Parties and that the Purchase Price and all

applicable taxes payable by the Purchaser to the Receiver have been received by the Receiver's

Lawyers.

"Receiver's Conditions" has the meaning specified in Section 4.2.
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"Receiver's Lawy€rs" means Dentons Canada LLP

"Remainder Parcel" has the meaning specified as such in SCHEDULE A hereto.

"Sales Team" has the meaning specified in Section 2.5.

"secured lndebtedness" means the first priority ranking secured indebtedness owing by the Original

Debtors to the Purchaser (after assignment by Fox lsland Development Ltd. and Advance Venture

Holding Co., Ltd. to the Purchaser), being secured against the Original Debtors' property, including the

Hotel Lands and the Hotel Property, in an amount equal to the Credit Bid Amount, which amount

comprises a portion of the total indebtedness originally (meaning prior to the assignment by Fox lsland

Development Ltd. and Advance Venture Holding Co., Ltd. to the Purchaser of the amount equal to the

Credit Bid Amount) owed by the Original Debtors to Fox lsland Development Ltd. Advance Venture

Holding Co., Ltd.

"South Tower Level 5 Office Lease" means the Commercial Lease Agreement in respect of 535, 540,

545, 550 and 555 - U77 Bridgeport Road, Richmond, BC and dated February '1,2020, as amended by

an Amendment to Commercial Lease Agreement executed April30, 2021 and effective as of April 30,

2023, and as further amended from time to time.

"Sublease" has the meaning specified in Section 2.2.

"Taxes" means, with respect to any Person, all supranational, national, federal, provincial, state, local or

other taxes, including income taxes, branch taxes, profits taxes, capital gains taxes, gross receipts taxes,

windfall profits taxes, value added taxes, severance taxes, ad valorem taxes, property taxes, capital

taxes, net worth taxes, production taxes, sales taxes, use taxes, licence taxes, excise taxes, franchise

taxes, environmental taxes, transfer taxes, withholding or similar taxes, payroll taxes, employment taxes,

employer health taxes, government pension plan premiums and contributions, social security premiums,

workers' compensation premiums, employmenUunemployment insurance or compensation premiums and

contributions, stamp taxes, occupation taxes, premium taxes, alternative or add-on minimum taxes, GST,

customs duties or other taxes of any kind whatsoever imposed or charged by any Governmental Authority

and any instalments in respect thereof of another taxpayer or entity, together with any interest, penalties,

or additions with respect thereto and any interest in respect of such additions or penalties, and whether
disputed or not, and "Tax" means any one of such Taxes.

"Tax Returns" means all returns, reports, declarations, elections, notices, filings, information returns,

statements and forms in respect of taxes that are filed or required to be filed with any applicable

Governmental Authority, including all amendments, schedules, attachments or supplements thereto and

whether in tangible or electronic form.

"Trademark Agreement" has the meaning specified in Section 2.3.

"Transaction" has the meaning given to it in the Recitals hereto.

1.2 List of Schedules

The following Schedules are incorporated in and form an integral part of this Agreement:

SCHEDULE A Real Property

SCHEDULE B Permitted Encumbrances
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SCHEDULE C Purchase Price Allocation

SCHEDULE D List of Employees

1.3 Terms of Reference

References to a specific article or section, unless something in the subject matter or context is

inconsistent therewith, shall be construed as references to that specific article or section of this

Agreement. The terms "this Agreement", "hereof', "herein", "hereto", "hereunder" and similar expressions

shall be deemed to refer: (i) generally to this Agreement and not to any particular article, section or other
portion of this Agreement; and (ii) to any documents supplemental hereto.

1.4 lnterpretation Not Affected by Headings

The division of this Agreement into articles, sections, subsections, clauses and paragraphs and other
portions, and the insertion of headings and a table of contents, are for convenience of reference only and

shall not affect the construction or interpretation of this Agreement.

1.5 Currency

Unless otherwise stated, all references in this Agreement to sums of money are expressed in, and all
payments provided for herein shall be made in, Canadian dollars.

1.6 Gender and Number

All words importing the singular include the plural and vice versa. Allwords importing gender include all

genders.

1.7 Date for Any Action

Unless otherwise specified, references to "days" shall refer to calendar days, provided, however, that if
the date on which any action is required to be taken hereunder by a Person is not a Business Day, such

action shall be required to be taken on the next succeeding day that is a Business Day.

1.8 Time

Unless otherwise specified, all references to time expressed in this Agreement and in any document
issued in connection with this Agreement mean localtime in Vancouver, British Columbia, Canada, and

any reference to an event occurring on a Business Day shall mean prior to 5:00 p.m. on such Business

Day. Unless otherwise specified, time periods within or following which any payment is to be made or act

is to be done shall be calculated by excluding the day on which the period commences and including the

day on which the period ends.

ARTICLE 2
PURCHASE AND SALE OF ASSETS

2.1 The Purchased Assets

Upon and subject to the terms and conditions of this Agreement, the Receiver agrees to assign and sell,

and the Purchaser agrees to take assignment and purchase, the Contracts and the Purchased Assets,

respectively for the Purchase Price, subject only to the Permitted Encumbrances, and all other
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Encumbrances shall be discharged and released as required by the Approval and Vesting Order. The

Transaction shall be completed on the Closing Date at the oflices of the Receiver's Lawyers subject to

the terms and conditions of this Agreement.

2.2 Hotel Lease Acknowledgement, Assignment and Assumption

(a) The Purchaser acknowledges that the Hotel Lands, which are the subject of this
Agreement, are currently leased by ITCP, as landlord, to Hotel Versante, as tenant,
pursuant to a certain lease dated August 1,202'l (the "Hotel Lease"). The Purchaser

further acknowledges that the Hotel Lease is a valid, binding and enforceable lease in

accordance with its terms.

(b) Upon the Closing of this Transaction, the Purchaser shall assume all rights, obligations

and liabilities of ITCP, as landlord, and Hotel Versante, as tenant, under the Hotel Lease

from and after the Closing Date as follows:

(i) ITCP will assign to the Purchaser, or such other entity as the Purchaser may

direct, all of ITCP's rights, obligations and liabilities as landlord under the Hotel

Lease and the Purchaser, or such other entity as the Purchaser may direct, will

assume same; and

(ii) Hotel Versante will assign to the Purchaser, or such other entity as the Purchaser

may direct, all of Hotel Versante's rights, obligations and liabilities as tenant
under the Hotel Lease, and the Purchaser, or such other entity as the Purchaser

may direct, will assume same.

(c) ln furtherance of subsection (b) hereof, the Receiver and the Purchaser, or such entities

as the Purchaser may direct, will execute such documentation as is required, including,

without limitation, an assignment and assumption of the Hotel Lease, in a form

reasonably satisfactory to the Parties, both acting reasonably.

For the avoidance of doubt, no cure costs shall be payable by the Purchaser in respect of

the assignment of the Hotel Lease.

(e) The Purchaser acknowledges that there is a certain sublease (the "Sublease") in respect

of a portion of the premises which is the subject of the Hotel Lease, such portion of the
premises being the ground floor, the 12th and 13th floors and those rooms known as
"Receiving Clerk C.P." and "E.M.R.C.P." as shown on Level 1 of Strata Plan EPS7234 of

the building on the Hotel Lands. The Sublease is between HotelVersante, as

sublandlord, and Club Versante Management Ltd., as subtenant and is dated August 1,

2021, as amended by amendment to the Sublease dated December '|,2021 and further

amended by amendment dated effective June 1, 2023 providing for a partial surrender of

the portion of the 12th floor known as the Alaia space. The Purchaser will not assume the

Sublease as of the Closing Date, and accordingly the Sublease will be terminated and

will be of no further force or effect.

The Purchaser agrees to indemnify and hold the Receiver and its directors, officers,

employees, advisors and agents harmless from any liability under the Hotel Lease in
respect of those obligations arising thereunder from and after the Closing Date.

(d)

(0
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2.3 Purchaser's Election Regarding Trademark Agreement

(a) The Purchaser acknowledges that there is a certain trademarks licence agreement (the

"Trademark Agreement") between 1036524 B.C. Ltd., as licensor, and Hotel Versante,

as licensee, dated Augusl1,2021. The Purchaser may, at its option, require the Receiver

to assign to the Purchaser (or as directed by the Purchaser) the licensee's interest in the

Trademark Agreement and if such option is exercised the Purchaser (or the party that the

Purchaser directs) will assume the Trademark Agreement as of the Closing Date and the

Purchaser, or such entities as the Purchaser may direct, will be bound by the Trademark

Agreement and assume all rights, obligations and liabilities of Hotel Versante, as

licensee, under the Trademark Agreement from and after the Closing Date.

(b) lf the Purchaser elects to take an assignment of the Trademark Agreement, the

Purchaser agrees to indemnify and hold the Receiver and its directors, officers,

employees, advisors and agents harmless from any liability under the Trademark

Agreement, in respect of those obligations of the licensee under the Trademark

Agreement arising thereunder from and after the Closing Date.

2.4 Parking Stall Acknowledgement, Assignment and Assumption

(a) The Purchaser acknowledges that a shared parking garage is located on the Remainder

Parcel and that such is subject to a Parking Head Lease (the "Parking Head Lease")
dated May 30, 2019 as between ITCP, as landlord, and'1212429 B.C. Ltd. ("121"), as

tenant, which Parking Head Lease includes all of the parking on the Remainder Parcel

including the P5 Parking Stalls.

(b) Upon the Closing of this Transaction, the Receiver shallcause 121 to assign its rights to

the P5 Parking Stalls under the Parking Head Lease to the Purchaser and the Purchaser

shall assume all rights, obligations and liabilities of 121 , as tenant, under the Parking

Head Lease in regard to the P5 Parking Stalls.

(c) ln furtherance of subsection 2.2(bl hereof, the Purchaser, or such entities as the

Purchaser may direct, willexecute such documentation as is required, including, without

limitation, an assignment and assumption of the Parking Head Lease, in a form

reasonably satisfactory to the Receiver and the Purchaser.

(d) The Purchaser acknowledges that there is a certain assignment of the P5 Parking Stalls

dated November 5, 2019 as between 121 and Byganteel Capital lnc. together with a

further parking stall lease agreement in regard to the P5 Parking Stalls dated July 1,2021

between Byganteel Capital lnc. and Club Versante Management Ltd.

(e) Upon the Closing of this Transaction, the Receiver shall cause 121, Byganteel Capital

lnc. and Club Versante Management Ltd. to terminate the assignment and lease

agreement described in subsection (d) hereof and deliver copies of such termination

agreements to the Purchaser.

The Purchaser agrees to indemnify and hold the Receiver and its directors, officers,

employees, advisors and agents harmless from any liability under the respective P5

Parking Stall assignments arising thereunder from and after the Closing Date.

(f)



11

2.5 Acknowledgement of Purchaser as to Condition of the Purchased Assets

Notwithstanding the foregoing or anything else contained herein or elsewhere, the Purchaser

acknowledges and agrees that:

(a) the Purchased Assets are being sold and purchased and the Transaction is being

effected on an "as-is, where-is" basis, without any representation, warranty or covenant

by the Receiver, the Receiver's Broker, the Debtors, their respective agents,

representatives, contractors, consultants, or employees (collectively, the "Sales Team"),

or any other Person, other than as expressly set out in this Agreement;

(b) the Sales Team makes no representations or warranties, other than and only to the

extent of the representations and warranties of the Receiver set out in ARTICLE 5, of any

nature whatsoever with respect to any confidential information or documentation

disclosed to the Purchaser, nor with respect to the Purchased Assets, including, without

limitation, title thereto and/or the state of any Encumbrances or the Transaction,

including, without limitation: (i) the structural integrity or any other aspect of the physical

condition of any Building; (ii) the conformity of any Building to any plans or specifications
(including, without limitation, any plans and specifications that may have been or which

may be provided to the Purchaser); (iii) the conformity of the Real Property to past,

current or future applicable zoning or building code requirements or other Applicable

Laws; (iv) the existence of soil instability, past soil repairs, soil additions or conditions of
soil fill or any other matter affecting the stability or integrity of the Real Property, or any

Building situated on or as part of any Real Property; (v) the sufficiency of any drainage;
(vi)whether the Real Property is located wholly or partially in a flood plain or a flood

hazard boundary or similar area; (vii) the existence or non-existence of underground

and/or above ground storage tanks; (viii) the availability of public utilities, access, parking

and/or services for the Real Property; (ix) the fitness or suitability of the Real Property for

occupancy or any intended use (including matters relating to health and safety) and the

fitness and suitability for use of any of any other Purchased Assets; (x) the potential for

further development of the Real Property; (xi) the existence of land use, zoning or

building entitlements affecting the Real Property; (xii) the presence, release or use of any

Hazardous Substance in, under, on or about the Real Property or any neighbouring

lands; and (xiii) the conformity or compliance of the Purchased Assets to any municipal

by-laws, including those relating to the preservation of heritage, cultural or historical
property (collectively, the "Property Conditions");

(c) as part of the Purchaser's agreement to purchase the Purchased Assets and to accept

the Purchased Assets in the condition set out in this Section 2.5, and not as a limitation

on such agreement, the Purchaser hereby unconditionally and irrevocably waives any

and all actual or potential rights or Claims the Purchaser might have against the Sales

Team pursuant to any warranty, express or implied, of any kind or type relating to the

Purchased Assets or any other assets, the Property Conditions or any other aspect of the

Transaction. Such waiver is absolute, unlimited and includes, without limitation, waiver of

express warranties, implied warranties, any warranties at law and/or in equity, warranties

of fitness for a particular use, warranties of merchantability, warranties of occupancy,

strict liability and Claims of every kind and type, including, without limitation, Claims

regarding defects, whether or not discoverable, product liability Claims or similar Claims,
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and to all other extent or later created or conceived of strict liability or strict liability type

Claims and rights;

(d) the Sales Team shall not be responsible or liable for any misrepresentation (other than

fraudulent misrepresentation), lack of disclosure or incorrect or incomplete disclosure of

any nature whatsoever or failure to investigate the Purchased Assets on the part of any

broker or sales agent, or any other purported or acknowledged agent, representative,

contractor, consultant, or employee of the Receiver, the Debtors, or any third party;

(e) the Sales Team shall not be required to produce any abstract of title, deed or documents

or copies thereof or any evidence as to title; and

the transfer of title to the Purchased Assets may be subject to certain work orders,

municipal requirements, including building or zoning by-laws and regulations, easements

for hydro, gas, and/or telephone affecting the Purchased Assets, and like services to the

Real Property, and restrictions and covenants which run with the Real Property, including

but not limited to the Permitted Encumbrances. Without limiting the foregoing, the Sales

Team shall not be responsible for rectification of any matters disclosed by any

Governmental Authority.

The provisions of this Section 2.5 shall not merge on, but shall survive, Closing

2.6 Employees

(a) On or before the date that is 10 Business Days prior to the Closing Date, the Purchaser

shall be permitted, but is not obligated, to make an offer of employment to any Employee.

Each offer of employment that the Purchaser chooses to make to an Employee shall

recognize the prior service of the Employee with the Debtors and Receiver, for all

statutory purposes and common law entitlements, including for the purpose of termination

notice, common law notice, or pay in lieu of notice on termination of employment, and

where service is otherwise relevant for eligibility and entitlement criteria.

(b) The Purchaser shall be responsible for, and agrees to indemnify and hold the

Receiver and its directors, officers, employees, advisors and agents harmless from,

any Liabilities in respect of any Employee who accepts or continues employment
with the Purchaser for the period from and after Closing, to the extent that such

Liabilities are based on facts, circumstances or events that arise on or after the

Closing.

ARTICLE 3
PURCHASE PRICE AND ADJUSTMENTS

3.1 Payment of Purchase Price

The Purchaser shall pay the Purchase Price on Closing as follows:

(a) by applying the Credit Bid Amount toward the Purchase Price, and by the Purchaser

releasing the Original Debtors from the Secured lndebtedness in the amount of the Credit

Bid Amount; and

(f)
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(b) by paying the Cash Component by certified cheque, bank draft or wire transfer of
immediately available funds to or to the order of the Receiver.

Promptly upon Closing, the Receiver shall apply the Cash Component to pay the Priority Claims and hold

the Parking Holdback in trust in accordance with the terms of Section 10.3.

3.2 Closing Adjustments

(a) Subject to those items referred to in this Section 3.2, the Purchase Price shall be adjusted
(hereinafter referred to as the "Adjustments") between the Receiver and the Purchaser

by the appropriate cash payments or allowances effective as of the Closing Date. Such

adjustments shall be calculated by the Receiver and verified by the Purchaser and shall be

apportioned or adjusted on an accrual basis in accordance with GAAP and subject to any

specific provisions of this Agreement or this Section 3.2 to the contrary. The Adjustments

shall include, without limitation, the following, as may be applicable:

(i) deposits and prepaid expenses;

(ii) advance deposits and prepaid expenses relating to periods after the Closing

Date (functions, rooms, etc.) to the Purchaser;

(iii ) any unmetered public or private utility charges and the unmetered cost of fuel, if
applicable;

(iv) common element expenses;

(v) room rents of transient guests accrued and owing up to 11:59 p.m. on the

Adjustment Date to the Debtors and to the Purchaser thereafter;

allsalaries, wages and allother related payroll expenses relating to employees

owing to the Adjustment Date to the Purchaser if not paid by the Receiver as of
the Adjustment Date and allvacation pay and days in lieu accrued and owing to

the Adjustment Date if not paid or otherwise satisfied by the Receiver as of the

Adjustment Date;

(vii) sales commissions and travel agency fees accrued and owing up to the Closing

Date to the Receiver and to the Purchaser thereafter;

(viii) real estate taxes, local improvement charges, business taxes, rates, levies,

assessments, or any other charges levied by a municipal or other Governmental

Authority owing to the Closing Date to the Receiver and to the Purchaser

thereafter, provided that the Receiver shall be responsible for all such taxes and

charges that are added to the tax rolls in respect of the Hotel Lands referable to

any periods that are before the Closing Date and the Receiver shall also be

entitled to the benefit of all assessment appeals in respect of the Hotel Lands

referable to any periods that are before the Closing Date; and

(vi)

(ix) rents and deposits paid under the Contracts.
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(e)

(f)
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Notwithstanding anything set out in this Agreement, the Parties agree that the room

revenues that the Receiver is entitled to receive pursuant to this Section 3.2(a) shall be

net of travel agents' commissions, credit card commissions and the like.

For clarity, adjustments shall be made in respect of all operating costs and recoveries,

realty taxes, local improvement rates and charges, common element expenses, current

expense and operating recoveries, utilities deposits, any rents and prepaid amounts in

respect of the Contracts and other adjustments established by usual practice in the

Vancouver area for the purchase and sale of a similar property and business. ln addition,

the Adjustments shall include the other matters referred to in this Agreement, which are

stated to be subject to adjustment and shall exclude the other matters in this Agreement

which are stated not to be subject to adjustment.

All Adjustments shall be made as of 11:59 p.m. on the day immediately preceding the

Closing Date (the "Adjustment Date"). The Purchaser shall be responsible for all

expenses and (except as otherwise provided herein) shall be entitled to all income in

respect of the business and operations of the Hotel Property after the Adjustment Date.

The Receiver shall be responsible for all expenses and entitled to all income from the

business and operations of the Hotel Property for that period ending prior to the

Adjustment Date, save and except as provided herein.

lf a final cost among any items which is to be adjusted cannot be determined at Closing,

then an initial adjustment for such item shall be made as of the Adjustment Date, such

amount to be estimated by the Receiver, acting reasonably, as of the Closing Date on a

basis of the best evidence available at Closing. ln each case when such cost amount is

determined, the Receiver or Purchaser, as the case may be, shall, within 30 days of the

determination, provide a complete statement thereof to the other and within 30 days

thereafter, the Parties shall make a final adjustment for the item in question. The

Receiver and Purchaser shall be entitled to verify the expenses incurred by the other. ln

the absence of an agreement by the Parties hereto in respect of any foregoing amount,

the final cost or amount of an item shall be determined by auditors appointed jointly by

the Receiver and the Purchaser with the cost of such auditors'determination being

shared between the Parties hereto. All claims for re-adjustments must be made within a

3-month period following the Closing Date. After the expiry of such period, the

adjustments made by the Parties shall be final and binding.

The Receiver shall provide a Statement of Adjustments in accordance with the provisions

of this Section 3.2 and deliver same to the Purchaser not less than 5 Business Days prior

to the Closing Date (the "Statement of Adjustments").

No adjustment will be made for operating supplies, food & beverage, linens used in the

normal course of operating the business and operations of the Hotel Property. The

Receiver shall permit the Purchaser to inspect the inventory of the business and

operations of the Hotel Property prior to the Closing Date.

ln respect of the preparation of the Statement of Adjustments, any amounts due and

owing but unpaid to the Receiver under any Contracts for the period prior to the

Adjustment Date shall remain the property of the Receiver on Closing and there will be

no adjustment in favour of the Receiver on the Statement of Adjustments; however, the

(s)
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(h)

Taxes

(a)

(b)

(c)
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Receiver shall continue to have the right after Closing to recover by way of action or other

collection activity any amounts due and payable. Provided further in the event the

Purchaser receives after the Closing Date on account of any amounts due and payable

for the foregoing relating to the period prior to the Closing Date which are the property of
the Receiver, the Purchaser shall remit over to the Receiver any amounts received.

Provided further in the event the Receiver wishes to proceed with commencing any

actions or other collection activities for the recovery of any amounts due and owing to it

or the Debtors prior the Closing Date, the Receiver shall provide the Purchaser with prior

written notice before instituting legal proceedings to recover such amounts due and
payable.

The provisions of this Section 3.2 shall not merge on, but shall survive, Closing

The Purchaser represents and warrants to the Receiver that it is and will be, as of the

Closing on the Closing Date, registered for the purposes of Part lX of the Excise Tax Act
(Canada) (the "ETA") in accordance with the requirements of Subdivision D of Division V
of the ETA and will pay any goods and services tax and harmonized sales tax
(collectively, the "GST") payable under the ETA in connection with the Transaction to the

Receiver or to the applicable Governmental Authority in accordance with Applicable Law.

The Purchase Price does not include GST and the Purchaser will pay any GST payable

with respect to the acquisition of the Purchased Assets in accordance with the ETA.

Subject to Section 3.3(b), on the Closing Date, the Purchaser will deliver to the Receiver

a certificate (the "GST Certificate") of a senior officer of the Purchaser certifying, on

behalf of the Purchaser and without personal liability (a) that the Purchaser is registered

under Part lX of the ETA as of the Closing Date; (b) its registration number; and (c) that

the Purchaser will account for, report and remit any GST payable in respect of the
purchase of the Purchased Assets that constitute a supply of real property under the ETA

in accordance with the ETA. The Purchaser will indemnify and hold the Receiver and its

directors, officers, employees, advisors and agents harmless from any liability under the

ETA arising as a result of any breach of the ETA with respect to GST payable in respect

of the Purchased Assets, this Section 3.3(a), the GST Certificate or any declaration made

therein and such indemnity willsurvive Closing.

Notwithstanding the above, the Receiver willcooperate with the Purchaser to execute

any election available under Applicable Law that may reduce or defer the amount or due

date of any GST or other Tax payable by the Purchaser provided such election will not

result in any increased cost or Tax liability for the Receiver. At the Closing, if available in

respect of the Transaction, each of the Receiver and the Purchaser shall execute jointly

an election under subsection 167(1) of Part lX of the ETA, in the prescribed form and

within the prescribed time therefor, in respect of the sale and transfer of the Purchased

Assets and the Purchaser shall file such election with Canada Revenue Agency.

ln addition, the Purchaser will be responsible for all property Taxes (as adjusted), transfer

Taxes, fees and expenses in connection with the Transaction, including without limitation

the registration of the Approval and Vesting Order or the transfer of the Purchased

Assets, and the Purchaser shall indemnify and save harmless the Receiver from any and

all loss, cost or damage suffered as a direct result of the Purchaser's failure to pay or
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remit any such property Taxes (as adjusted), transfer Taxes and such fees and expenses

to the applicable GovernmentalAuthority. Notwithstanding the foregoing, the Receiver

will be responsible for income Taxes or fees in respect of the disposition of the

Purchased Assets.

3.4 Allocation of Purchase Price

The Purchase Price shall be allocated between the Purchased Assets in accordance with SCHEDULE C.

ARTICLE 4
CONDITIONS PRECEDENT

4.1 MutualConditions

The obligation of each of the Parties to complete the Transaction is conditional upon the following

conditions (the "Mutual Conditions") being satisfied that:

(a) the Approval and Vesting Order shall have been granted by the Court and such Approval

and Vesting Order shall not have been enjoined, restricted, stayed, reversed, and/or

dismissed;and

(b) as at the Closing Date, there will be no Applicable Law or order in effect that prohibits the

consummation of the Transaction or the Closing.

4.2 Receiver's Gonditions

The Receiver's obligation to complete the Transaction is conditional upon the following conditions (the
"Receiver's Conditions") being satisfied that:

as at the Closing Date, each representation and warranty of the Purchaser contained in

ARTICLE 6 will be true and correct: (i) as if restated on and as of the Closing Date; or (ii)

if made as of a date specified therein, as of such date;

(b) on or before the Closing Date, the covenants, obligations, and agreements contained in

this Agreement will have been complied with by the Purchaser and not have been

breached in any material respect;

(c) at least ten Business Days before the Closing Date, the Purchaser shall have made any

offers of employment that it wishes to make to Employees in accordance Section 2.6(a);

and

(d) as at the Closing Date, the Purchaser will have delivered to the Receiver all items the

Purchaser is required to deliver pursuant to Section 7.2.

4.3 Purchaser's Conditions

The Purchaser's obligation to complete the Transaction is conditional upon the following conditions (the
"Purchaser's Conditions") being satisfied that:

(a)
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as at the Closing Date, each representation and warranty of the Receiver contained in

ARTICLE 5 will be true and correct: (i) as if restated on and as of the Closing Date; or
(ii) as if made as of a date specified therein, as of such date;

(b) on or before the Closing Date, the covenants, obligations, and agreements contained in

this Agreement will have been complied with by the Receiver and not have been

breached in any material respect; and

(c) as at the Closing Date, the Receiver will have delivered to the Purchaser all items the

Receiver is required to deliver pursuant to Section 7.1.

4.4 Satisfaction of Conditions

The Parties agree to proceed in good faith and to cooperate with each other, with promptness and

reasonable diligence to attempt to satisfy the Conditions Precedent that are within their respective control,

acting reasonably. Neither Party shall be entitled to rely on its own non-performance of or non-compliance

with any of the Conditions Precedent as a reason not to complete the Transaction.

4.5 Waiver of Conditions

The Mutual Conditions are for the mutual benefit of the Parties and may only be waived

or declared satisfied with the written agreement of both of the Parties. lf any of the Mutual

Conditions have not been waived or declared satisfied on or before the Closing Date,

either Party may terminate this Agreement by written notice to the other Party in

accordance with Section 10.1.

(b) The Receiver's Conditions are for the exclusive benefit of the Receiver and may be

satisfied or waived by the Receiver in its sole discretion, in whole or in part, at any time

and from time to time without prejudice to any other rights which the Receiver may have.

lf any of the Receiver's Conditions have not been complied with or waived by the

Receiver on or before the Closing Date, the Receiver may terminate this Agreement by

written notice to the Purchaser in accordance with Section 1 0.1 .

(c) The Purchaser's Conditions are for the exclusive benefit of the Purchaser and may be

satisfied or waived by the Purchaser in its sole discretion, in whole or in part, at any time

and from time to time without prejudice to any other rights which the Purchaser may

have. lf any of the Purchaser's Conditions have not been complied with or waived by the

Purchaser on or before the Closing Date, the Purchaser may terminate this Agreement

by written notice to the Receiver in accordance with Section 10.1.

ARTICLE 5
REPRESENTATIONS AND WARRANTIES OF THE RECEIVER

The Receiver hereby represents and warrants to the Purchaser that the Receiver is not a non-resident of
Canada under the lncome Tax Act (Canada). The Receiver further hereby represents and warrants to

the Purchaser that the Receiver will have after obtaining Court Approval, all necessary authority to

complete the Transaction and to execute and deliver this Agreement and all other documents and

instruments contemplated herein or therein to which it is or will be a party and to perform its obligations

hereunder and thereunder. The Receiver makes no representations or warranties of any kind whatsoever,

expressed or implied, with respect to the Purchased Assets and/or the Debtors.

(a)

(a)
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ARTICLE 6
REPRESENTATIONS AND WARRANTIES OF PURCHASER

The Purchaser hereby represents and warrants to the Receiver as follows:

the Purchaser is a duly incorporated corporation and validly existing under the laws of the

Province of British Columbia;

(b) the Purchaser has the power and authority to execute and deliver this Agreement and the

other documents and instruments contemplated herein or therein to which it is or will be a
party and to perform its obligations hereunder and thereunder. The execution, delivery

and performance of this Agreement and the documents contemplated hereby and the

consummation of the Transaction contemplated hereby and thereby have been duly

authorized and approved by the Purchaser;

(c) this Agreement, and if, as, and when executed, each of the other agreements,

documents and instruments to be executed and delivered by the Purchaser on or before

the Closing, have been or will upon such execution and delivery be duly executed and

delivered by, and constitute the valid and binding obligations of the Purchaser, in

accordance with their terms;

(d) the execution and delivery by the Purchaser of this Agreement and the performance by

the Purchaser of its obligations under this Agreement will not result in the breach or

violation of any terms or conditions of: (i) the constating documents or by-laws of the

Purchaser; or (ii) any applicable law, regulation or order;

(e) the Purchaser will be a registrant for purposes of Part lX of the ETA on the Closing Date

and its registration number shall be provided as part of the Closing; or alternatively the

Purchaser will remit to the Receiver all applicable GST; and

the Purchaser is not a non-Canadian within the meaning of the /nvesfment Canada Act
(Canada) or the Prohibition on the Purchase of Residential Property by Non-Canadians

Acf (Canada) and the regulations made thereunder, and will not be as of the Closing

Date.

ARTICLE 7
CLOSING MATTERS

7,1 Receiver's Closing Documents

On or before Closing, subject to the provisions of this Agreement, the Receiver will deliver or cause to be

delivered to the Purchaser's Lawyer the following:

(a) a certified copy of the Approval and Vesting Order;

a certificate of the Receiver confirming that: (i) the representations and warranties set out

in ARTICLE 5 are true and accurate in all material respects; and (ii) the Receiver has

complied with allthe covenants, obligations, and agreements contained in this

Agreement and has not breached the same in any material respect;

(a)

(0

(b)
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(c) to the extent in the Receiver's possession, control or knowledge (as applicable), all keys

and security cards relating to the Purchased Assets and all combinations to vaults and

combination locks located at the Purchased Assets;

(d) an Assignment and Assumption of the Hotel Lease, as contemplated by Section 2.2

hereof; and

(e) such other documents as may be required by the Approval and Vesting Order, or
reasonably required by the Purchaser to complete the Transaction, in accordance with

the terms of this Agreement.

All documentation shall be in form and substance acceptable to the Parties and their respective solicitors

each acting reasonably and in good faith, provided that none of such documents shall contain covenants,

representations or warranties which are in addition to or more onerous upon either the Party than those

expressly set forth in this Agreement or in the Approval and Vesting Order.

7.2 Purchaser's Closing Documents

On or before Closing, subject to the provisions of this Agreement, the Purchaser shall deliver or cause to

be delivered to the Receiver's Lawyers, the following:

(a) an acknowledgement of a release of a portion of the Secured lndebtedness owing by the

Original Debtors in the amount of the Credit Bid Amount, in accordance with Section 3.1;

(b) the Cash Component;

(c) a certificate of an officer of the Purchaser (in such capacity and without personal liability)

confirming that: (i)the representations and warranties set out in ARTICLE 6 are true and

accurate in all material respects; and (ii) the Purchaser has complied with all the
covenants, obligations, and agreements contained in this Agreement and has not

breached the same in any material respect;

(d) the GST Certificate;

(e) an Assignment and Assumption of the Hotel Lease, as contemplated by Section 2.2

hereof; and

(f) such other documents as may be reasonably required by the Receiver to complete the

Transaction in accordance with the terms of this Agreement.

All documentation shall be in form and substance acceptable to the Parties and their respective solicitors

each acting reasonably and in good faith, provided that none of such documents shall contain covenants,

representations or warranties which are in addition to or more onerous upon either Party than those

expressly set forth in this Agreement or in the Approval and Vesting Order.

7.3 Registration

On the Closing Date, after receipt by the Purchaser's Lawyers of the Closing Documents set out in

Section 7.2 and the transmission of funds as set out in Section 7.6, and after receipt by the Receiver's

Lawyers of the Closing Documents set out in Section 7.2, if required, the Purchaser will cause the
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Purchaser's Lawyers to file the Approval and Vesting Order in the Land Title Office and any security

documents applicable to any mortgage financing arranged by the Purchaser, as further described in

Section 7.5.

7.4 ConcurrentRequirements.

It is a condition of the Closing that all matters of payment, execution and delivery of documents by each
party to the other and the filing of documents in the Land Title Office as set out in Section 7.3, all pursuant

to the terms of this Agreement, will be deemed to be concurrent requirements and it is specifically agreed

that nothing will be complete at the Closing until everything required as a condition precedent at the

Closing has been paid, executed and delivered and all filings set out in Section 7.3 have been completed.

7,5 Purchaser'sFinancing

lf the Purchaser is relying upon a new mortgage to finance the purchase of the Purchased Assets, the

Purchaser, while still required to pay the Purchase Price on the Closing Date, may wait to pay the

Purchase Price until after the Approval and Vesting Order (if required) and new mortgage documents

have been filed in the Land Title Office and after receipt of the proceeds of such mortgage financing, but

only if, before such filing, the Purchaser has:

made available for tender to the Receiver that portion of the Purchase Price not secured

by the new mortgage;

(b) fulfilled all the new mortgagee's conditions for funding except filing the mortgage for
registration; and

(c) made available to the Receiver, a lawyer's undertaking from the Purchaser's Lawyers to
pay the Purchase Price upon the filing of the Approval and Vesting Order (if required) and
new mortgage documents and the advance by the mortgagee of the mortgage proceeds.

For greater certainty, the Purchaser's obligation to pay the Purchase Price on the Closing Date and

complete the Transaction is not conditional on any such financing completing.

7.6 Payment by Wire Transfer

Notwithstanding anything else contained herein, provided the Purchaser's Lawyers have initiated the wire

transfer for the balance of the Purchase Price, as adjusted, to the Receiver's Lawyers on the Closing

Date, and provided the Receiver's Lawyers with written confirmation thereof, the Purchaser will be

deemed to have paid the balance of the Purchase Price, as adjusted, due to the Receiver if such amount

is credited to the Receiver's Lawyers account by 11 a.m. (Vancouver time) on the first Business Day

following the Closing Date without interest or penalty. lf such amount is not received by 11 a.m.
(Vancouver time) on the first Business Day following the Closing Date, the Purchaser will pay to the

Receiver interest at the rate of the prime rate of interest designated from time to time by Royal Bank of
Canada plus 3% per annum on such amount until such time as it is received by the Receiver.

(a)



21

ARTICLE 8
OPERATION OF THE PROPERTY

8.1 Operation Before Glosing

During the period between the date hereof and Closing (the "lnterim Period"), subject to the Amended

and Restated Receivership Order and any other order made by the Court in the receivership proceedings,

the Receiver shall:

(a) throughout the lnterim Period, upkeep and maintain the Real Property in its present

condition, reasonable wear and tear excepted, and manage the Real Property in a
professional and diligent manner and as a careful and prudent owner would do in

accordance with current practices in the receivership proceedings and in compliance with

allapplicable laws, regulations and orders;

(b) throughout the lnterim Period, maintain in full force and effect insurance coverage for fire,

earthquake and all risks in respect of the Real Property as well as commercial liability

coverage until Closing on the Closing Date, in such amounts and on such terms as would

a prudent owner;

(c) promptly notify the Purchaser if the Receiver becomes aware that, after the date of this

Agreement, any of its representations or warranties in this Agreement become untrue or

incorrect or if any covenants, terms or conditions in this Agreement are breached or
cannot be performed; and

(d) grant to the Purchaser and its authorized representatives the right to enter upon the

Purchased Assets during business hours upon reasonable notice for the purposes of
carrying out such inspections, examinations, tests and surveys, including soil tests, as

the Purchaser may deem necessary; provided that the Purchaser shall indemnify and

save harmless the Receiver from any and all loss, cost or damage suffered as a direct

result of the Purchaser exercising its rights pursuant to this clause.

8.2 Damage Before Glosing

(a) The Purchased Assets shall be at the risk of the Debtors until Closing

(b) lf any loss, damage or expropriation occurs before Closing to any part of the Purchased

Assets in respect of which the cost of repair is more than 10% of the Purchase Price, or if

such repair willtake more than 6 months, all as determined by an arm's length,

independent architect, engineer or other qualified expert engaged by the Receiver, within

15 Business Days after disclosure to the Purchaser by the Receiver of the loss or

damage and the extent thereof, the Purchaser, at its option, shall by notice in writing to

the Receiver (the "Election Notice") elect either:

to complete the purchase of such Purchased Asset(s), in which event the

insurance proceeds payable in respect of such damaged Purchased Asset(s)

shall be assigned or paid to the Purchaser and the Purchase Price shall be

reduced by an amount equal to any deficiency in insurance proceeds arising from

any co-insurance relating to such insurance policy or for any other reason; or

(i)
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(ii) not to complete the purchase of such Purchased Asset(s), in which case this

Agreement will terminate with immediate effect.

(c) lf the Purchaser fails to deliver the Election Notice, it will be deemed to elect to complete

the purchase of the Purchased Assets in accordance with Section 8.2(b)(i).

(d) lf loss or damage to any Buildings that does not kigger the rights set out in Section 8.2(b)

occurs, the Purchaser shall have no right to terminate this Agreement, but shall be

entitled to all proceeds of insurance in respect of such loss or damage and the Purchase

Price shall be reduced by the value of any deductibles in respect of such loss or damage

and an amount equal to any deficiency in insurance proceeds arising from any co-

insurance relating to such insurance policy or for any other reason, and the Parties shall

complete the Transaction.

ARTICLE 9
TERMINATION

9.1 Termination

This Agreement may be terminated at any time prior to the Closing Date, as the case may be:

(a) by mutual written consent of the Purchaser and the Receiver;

(b) subject to Section 4.4, in accordance with Section 4.5; or

(c) in accordance with Section 8.2(b)(ii).

ARTICLE IO
MISCELLANEOUS

'10.1 Notices

Any demand, notice or other communication to be made or given hereunder shall be in writing and may

be made or given by personal delivery, sent by courier, or transmitted by electronic mail, as follows:

(a) to the Purchaser:

C/O Fox lsland Development Ltd

1800-510 West Georgia Street
Vancouver, BC, V6B 0M3
Attention: Gavin Wang

Emails: wwv031@qmail.com and suwo12@qmail.com

with a copy to its legal counsel

DLA Piper (Canada) LLP
Suite 2700 1133 Melville Street
Vancouver, British Columbia, V6E 4E5
Attention: Colin Brousson and Anthony Mersich
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Email: colin.brousson@ca.dlaoiper.com
anthonv.mersich@ca.dlaoioer.com

(b) to the Receiver:
410 West Georgia Street
Vancouver, BC, VOB 0S7
Attention: Jeff Keeble, Sally Bao and Aveshin Govender

Emails: jkeeble@deloitte.ca
sbao@deloitte.ca
agovender@deloitte.ca

With a copy to:

Dentons Canada LLP

20th Floor,250 Howe Street
Vancouver, British Columbia V6C 3R8
Attention:John Sandrelli, Cassandra Federico and Emily LeDue

Email: john.sandrelli@dentons.com

cassandra.federico@dentons.com
emily.ledue@dentons.com

or to such other address or facsimile number as any party may from time to time notify to the other party

in accordance with this Section 10.1. Any demand, notice or communication made or given by personal

delivery shall be conclusively deemed to have been made or given on the day of actual delivery thereof

and if made or given by facsimile copy or other means of electronic transmission, shall be conclusively

deemed to have been given on the day of transmittal.

10.2 BiddingProcedures

The Purchaser acknowledges and agrees that:

the Receiver's obligations in connection with this Agreement, until it is approved by the

Court, are limited to putting this Agreement before the Court and that this Agreement is

subject to the conditions of the Amended and Restated Receivership Order and the legal

and equitable rights of the Debtors and other parties in connection with the underlying

Court proceedings;

(b) the Receiver is subject to the jurisdiction and discretion of the Court to consider other

offers and in respect of any further orders that the Court may make regarding the

Purchased Assets;

given the Receiver's position and relationship to other parties in the Court proceedings

and notwithstanding acceptance of this offer by the Receiver, the Receiver may be

compelled to advocate that the Court consider other offers in order to obtain the highest

price for the Purchased Assets and other prospective purchasers may attend in Court in

person or by agent at the hearing of the application to approve this Agreement and such
prospective purchasers may make competing offers which may be approved by the

Court. The Receiver gives no undertaking to advocate the acceptance of this Agreement

(a)

(c)
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and in that regard, the Purchaser acknowledges and agrees that, to protect its interest in
purchasing the Purchased Assets, it should attend at the Court hearing in person or by

agent and be prepared to amend or increase its offer to purchase the Purchased Assets

as the Court may permit or direct; and

if the Court vacates, sets aside or varies the Approval and Vesting Order for any reason

whatsoever, the Receiver will not be liable to the Purchaser or any other Person in any

way whatsoever.

10.3 Parking Holdback

On the Closing Date the Purchaser shall, as part of the Cash Component, pay to the Receiver the sum of

$4,200,000 (the "Parking Holdback")to be held in trust by the Receiver from and after the Closing Date

pending the Court or an appeal court, as applicable, issuing an order declaring that the Secured

lndebtedness is or is not secured by a first priority charge against, amongst other things, the P5 Parking

Stalls and any proceeds derived from the sale thereof, with such order not being subject to any stay or to

appeal with the Parking Holdback to be released by the Receiver from trust in accordance with the

applicable terms of such order.

10.4 FurtherAssurances

At any time and from time to time after the date hereof each of the parties hereto, at the reasonable

request and expense of the other party hereto, will execute and deliver such other instruments of sale,

transfer, conveyance, assignment, confirmation and other instruments as may be reasonably requested in

order to more effectively transfer, convey and assign to the Purchaser and to confirm the Purchaser's title

to the Purchased Assets and to effectuate the Transaction contemplated herein.

10.5 Legal Fees and Broker's Fees

Each Party shall be responsible for and bear all of its own legal costs and expenses.

The Purchaser acknowledges and agrees to be responsible for any and all real estate brokerage

commissions which are determined payable to the Receiver's Broker with respect to this transaction,

which commissions will be paid by the Purchaser as part of the Priority Claims component of the Cash

Component.

10.6 Entire Agreement

This Agreement together with the Schedules hereto and the other documents executed in connection

herewith or referred to herein (collectively, the "Documents") embodies the entire agreement and

understanding between the parties hereto with respect to the subject matter hereof and supersedes all

prior oral or written agreements and understandings relating to the subject matter hereof. No statement,

representation, warranty, covenant or agreement of any kind not expressly set forth in the Documents

shall affect, or be used to interpret, change or restrict, the express terms and provisions of the

Documents.

10.7 Time of the Essence

(d)

Time shall be of the essence of this Agreement.
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10.8 Modifications and Amendments

The terms and provisions of this Agreement may be modified or amended only by written agreement

executed by all parties hereto and, where same may be required, by order of the Court.

10.9 Assignment

No party to this Agreement may assign any of its rights or obligations under this Agreement without the

prior written consent of the other Party; provided, however, that the Purchaser shall have the right to

assign its interest in and under this Agreement to an Affiliate of the Purchaser or to a limited partnership

in which the general partner is an Affiliate of the Purchaser, provided that the assignee agrees by an

assignment and assumption agreement, in form and substance satisfactory to the Parties, acting

reasonably, to be bound by the terms of this Agreement. Any such assignment shall not, however,

release the Purchaser of its obligations under this Agreement. The Purchaser shall also be entitled to

direct the Receiver to transfer legal/registered title to any or all of the Purchased Assets to an Affiliate of

the Purchaser separate and apart from the transfer of benelicial title to the Purchased Assets which shall

be transferred to the Purchaser.

10.10 Parties in lnterest

This Agreement shall be binding upon and inure solely to the benefit of each party hereto and their
permitted assigns, and nothing in this Agreement, express or implied, is intended to confer upon any

other person any rights or remedies of any nature whatsoever under or by reason of this Agreement.

Nothing in this Agreement shall be construed to create any rights or obligations except among the parties

hereto, and no person or entity shall be regarded as a third-party beneficiary of this Agreement.

10.11 Governing Law

This Agreement and the rights and obligations of the parties hereunder shall be construed in accordance

with and governed by the laws of British Columbia and the federal laws of Canada applicable therein.

10.12 Counterparts

This Agreement may be executed in counterparts, and by different parties hereto on separate

counterparts, each of which shall be deemed an original, but all of which together shall constitute one and

the same instrument. Execution and delivery of this Agreement may be made and evidenced by facsimile

or other electronic means of transmission.

10.13 Offer

The Purchaser offers to purchase the Purchased Assets and agrees to complete the purchase of the

Purchased Assets upon the terms and conditions set forth in this Agreement.

IEXECUTTON PAGE FOLLOWSI
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The Purchaser has executed this Agreement this 12rh day of December, 2025.

1483610 B.C. LTD.

Per:

Name:
Title:

10.14 Acceptance

This offer to purchase the Purchased Assets contained in this Agreement will be open for acceptance by

the Receiver until4:00 p.m. Pacific Standard Time on the 12th day of December, 2025, and upon

acceptance of this Agreement by the Receiver, there will be a binding contract of purchase and sale for

the Purchased Assets upon the terms and conditions set forth in this Agreement. lf this offer is not

accepted by the Receiver executing this Agreement and returning the same to the Purchaser by such

time and date set forth in this Section 10.14, this Agreement will be null and void.

The Receiver hereby accepts this Agreement and covenants and agrees with the Purchaser to complete

the sale of the Purchased Assets on the terms and conditions set forth in this Agreement.

The Receiver has executed this Agreement this 12th day of December, 2025.

DELOITTE RESTRUCTURING INC.

in its capacity as Court Appointed Receiver and
Manager of the hotel property of
INTERNATIONAL TRADE CENTER
PROPERTIES LTD., HOTEL VERSANTE LTD.
AND RCC HOLDINGS LTD. and not in its
personal capacity

Per:

Title:
Jeff Keeble, CPA, CA, CBV, CIRP, LIT

Senior Vice President



SCHEDULEA

REAL PROPERW

Versante Hotel", municipally described as 8499 &84.77 Bridgeport Road, Richmond, British Columbia

and legally described as:

PID:03G79$851

Air Space Parcel 2 Section 21 Block 5 North Range 6 West New Westminster

Disbic't Air Space Plan EPP73985

(the"Hotel Lands )

PID:029€11-598
Lot 1 Section 21 Block 5 North Range 6 West New Westminster District Plan

EPP377U Except Air Space Plan EPP73985

(the "Remainder Parcel")



SCHEDULE B

PERMITTED ENCUMBRANCES

As to PID:030-795-851

THIS TITLE MAY BE AFFECTED BY A PERMIT UNDER PART 26 OF THE LOCAL

GOVERNMENT ACT, SEE CA4675411

HERETO IS ANNEXED EASEMENT CA7519726 OVER AIR SPACE PARCEL 1 AIR SPACE

PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519732 OVER AIR SPACE PARCEL 3 AIR SPACE

PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519735 OVER AIR SPACE PARCEL 4 AIR SPACE

PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519738 OVER AIR SPACE PARCEL 5 AIR SPACE

PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519741 OVER LOT 1 PLAN EPP37734 EXCEPT AIR

SPACE PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA751 9750 OVER LOT 1 PLAN EPP37734 EXCEPT AIR

SPACE PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519753 OVER AIR SPACE PARCEL 1 AIR SPACE

PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519759 OVER AIR SPACE PARCEL 3 AIR SPACE

PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519762 OVER AIR SPACE PARCEL 4 AIR SPACE

PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519765 OVER AIR SPACE PARCEL 5 AIR SPACE

PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519768 OVER LOT 1 PLAN EPP37734 EXCEPT AIR

SPACE PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519771OVER AIR SPACE PARCEL 1 AIR SPACE

PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519777 OVER AIR SPACE PARCEL 3 AIR SPACE

PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519780 OVER AIR SPACE PARCEL 4 AIR SPACE

PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519783 OVER AIR SPACE PARCEL 5 AIR SPACE

PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519786 OVER LOT 1 PLAN EPP37734 EXCEPT AIR

SPACE PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519795 OVER LOT 1 PLAN EPP37734 EXCEPT AIR

SPACE PLAN EPP73985



HERETO IS ANNEXED EASEMENT CA7519801 OVER AIR SPACE PARCEL 1 AIR SPACE

PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519807 OVER LOT 1 PLAN EPP37734 EXCEPT AIR

SPACE PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519813 OVER LOT 1 PLAN EPP37734 EXCEPT AIR

SPACE PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA751 981 9 OVER LOT 1 PLAN EPP37734 EXCEPT AIR

SPACE PLAN EPP73985

HERETO ISANNEXED EASEMENT CA7519822 OVER LOT 1 PLAN EPP37734 EXCEPTAIR
SPACE PLAN EPP73985

HERETO IS ANNEXED EASEMENT CA7519825 OVER AIR SPACE PARCEL 5 AIR SPACE

PLAN EPP73985

zoNrNG REGULATTON AND PLAN UNDER THE AERONAUTICS ACT (CANADA) FILED

10.2.1981UNDER NO. T17084 PLAN NO. 612',16

HERETO IS ANNEXED EASEMENT C82495606 OVER LOT 1 PLAN EPP37734 EXCEPT AIR

SPACE PLAN EPP73985

STATUTORY RIGHT OF WAY 8T115254
COVENANT CA4521086

STATUTORY RIGHT OF WAY CA452'1087

COVENANT CA4521O9O

STATUTORY RIGHT OF WAY CA4521091

COVENANT CA4521094

COVENANT CA4521096

COVENANT CA4521098

UNDERSURFACE AND OTHER EXC & RES 884082797
COVENANT CA4534OO5

STATUTORY RIGHT OF WAY CA4534OO6

STATUTORY RIGHT OF WAY CA4956045

STATUTORY RIGHT OF WAY CA4958591

STATUTORY RIGHT OF WAY CA4958592

COVENANT CA5952698

COVENANT CA6153362

MODTF|CAT|ON CA6375693

STATUTORY RIGHT OF WAY CA7464923

COVENANT C47464924
COVENANT CA7493463
EASEMENT C47519729
EASEMENT CA7519756
EASEMENT C47519774
EASEMENT CA7519804
COVENANT CA7519828
STATUTORY RIGHT OF WAY CA7519834

COVENANT CA7556564
STATUTORY RIGHT OF WAY CA7556567

MOD|F|CATION CA7585857



MODTFTCATTON CA7585858
COVENANT CA9O4O279

STATUTORY RIGHT OF WAY CA9O4O28O

COVENANT CA9O4O287

COVENANT CA9O4O291

MODTFTCATTON C8334946
MODTFTCATTON C8379003

As to PID: 029611-598

THIS TITLE MAY BE AFFECTED BY A PERMIT UNDER PART 26 OF THE LOCAL
GOVERNMENT ACT, SEE CA4675411
HERETO IS ANNEXED EASEMENT CA7519726 OVER AIR SPACE PARCEL 1 AIR SPACE
PLAN EPP73985
HERETO IS ANNEXED EASEMENT CA7519729 OVER AIR SPACE PARCEL 2 AIR SPACE
PLAN EPP73985
HERETO IS ANNEXED EASEMENT CA75'19732 OVER AIR SPACE PARCEL 3 AIR SPACE
PLAN EPP73985
HERETO IS ANNEXED EASEMENT CA7519735 OVER AIR SPACE PARCEL 4 AIR SPACE
PLAN EPP73985
HERETO IS ANNEXED EASEMENT CA7519738 OVER AIR SPACE PARCEL 5 AIR SPACE
PLAN EPP73985
HERETO IS ANNEXED EASEMENT CA7519744 OVER AIR SPACE PARCEL 3 AIR SPACE
PLAN EPP73985
HERETO IS ANNEXED EASEMENT CA7519753 OVER AIR SPACE PARCEL 1 AIR SPACE
PLAN EPP73985
HERETO IS ANNEXED EASEMENT CA7519756 OVER AIR SPACE PARCEL 2 AIR SPACE
PLAN EPP73985
HERETO IS ANNEXED EASEMENT CA7519759 OVER AIR SPACE PARCEL 3 AIR SPACE
PLAN EPP73985
HERETO IS ANNEXED EASEMENT CA75'19762 OVER AIR SPACE PARCEL 4 AIR SPACE
PLAN EPP73985
HERETO IS ANNEXED EASEMENT CA7519765 OVER AIR SPACE PARCEL 5 AIR SPACE
PLAN EPP73985
HERETO IS ANNEXED EASEMENT CA75'I9771OVER AIR SPACE PARCEL 1 AIR SPACE
PLAN EPP73985
HERETO IS ANNEXED EASEMENT CA7519774 OVER AIR SPACE PARCEL 2 AIR SPACE
PLAN EPP73985
HERETO IS ANNEXED EASEMENT CA7519777 OVER AIR SPACE PARCEL 3 AIR SPACE
PLAN EPP73985
HERETO IS ANNEXED EASEMENT CA7519780 OVER AIR SPACE PARCEL 4 AIR SPACE
PLAN EPP73985
HERETO IS ANNEXED EASEMENT CA7519783 OVER AIR SPACE PARCEL 5 AIR SPACE
PLAN EPP73985
zoNrNG REGULATTON AND PLAN UNDER HE AERONAUTICS ACT (CANADA) ILED
10.2.1981 UNDER NO. T17084 PLAN NO. 61216
STATUTORY RIGHT OF WAY 8T115254
COVENANT CA4521086
STATUTORY RIGHT OF WAY C44521087

COVENANT CA4521O9O

STATUTORY RIGHT OF WAY CA4521091

COVENANT CA4521094



COVENANT CA4521096

COVENANT CA4521098
UNDERSURFACE AND OTHER EXC & RES 884082797
COVENANT CA4534OO5

STATUTORY RIGHT OF WAY CA4534OO6

STATUTORY RIGHT OF WAY CA4956045

STATUTORY RIGHT OF WAY CA4958591

STATUTORY RIGHT OF WAY CA4958592

COVENANT CA5952698

COVENANT CA6153362
MODIF|CAT|ON CA6375693

STATUTORY RIGHT OF WAY CA7251895

STATUTORY RIGHT OF WAY C47464923
covENANT C47464924
COVENANT CA7493463

STATUTORY RIGHT OF WAY CA7493464

EASEMENT CA7519741
EASEMENT CA7519750
EASEMENT CA7519768
EASEMENT CA7519786
EASEMENT CA7519789

EASEMENT CA75'19792

EASEMENT CA7519795
EASEMENT CA7519798

EASEMENT CA7519807
EASEMENT CA7519813
EASEMENT CA7519816

EASEMENT CA7519819

EASEMENT CA7519822
COVENANT CA7519828

COVENANT CA7519831
STATUTORY RIGHT OF WAY CA7519834

COVENANT CA7556564

STATUTORY RIGHT OF WAY CA7556567

MOD|F|CAT|ON CA7585857
MOD|F|CAT|ON CA7585858

COVENANT CA9O4O279

STATUTORY RIGHT OF WAY CA9O4O28O

EASEMENT C82495606



SCHEDULE C

ALLOCATION OFTHE PURCHASE PRICE

Pdca

Aeeet Allocation of Purchase Price

Land $3,900,000.00

Building w,'|'26,',142.00

Fixtures, fittings and equipment $500,000.00

Goodwill $0.00

Total: 148,526,142.00



SCHEDULE D

LIST OF EMPLOYEES

'Pay rotcs tor both raladcd ond hourly emptoyccs are dlsdosed on a gross brsls, blscekly for solarlcd cmpbyccs and houtly lor hourly emPloyeer.

7l312O2s HourlyI Room Attendant
7^6t202t Hourlyz Eel|mea

Rom Attondrnt 4127t2025 Hou.ty3

,t2t202s Houdy4 Rodn Attendant
7Jralzo?t Hourly5 Room Attendant

6elmen tglztlzgzq tlourlyo
HourlyEollmon st27t20237

Housepe6on t0tv2024 llourlyI
HoudyRoom Attendant rtl7t20229
HOU(yMaintenance 7l2AlZOZ2lo

Morlotino A PR Meaqor rl312022 Sala.iodtt
HourlyGuast servlce Assoclate//Rellet Fllnt Desk SupeNlsortz

9lrsl?ozs Houdytl Adnln Assl3isnt
TJZZlZ0Zt 3dldrlRll4 tlouskccdtrg Mdrugs
9n9t2tJ25 Hourlyl5 Accounlant

Rooan Ancndant 6lu2o2s Houdyt6
atu2o22 Hou.tyl7 ROOm AnOnOAnt

Hourlynom Attcndant 4lt6lzozsla
4^t2022 Houdyl9 Housoper3on

4lt9t2024 Hourly20 Front Oesl Anendont

4 tSlzg2r Xourlyzt Front ocsk Attcndont
Nlght tlonsgct sl2at2022 Hourly22

6!rotzoz3 Hourly2' Roo.n Attcndant
HourlyHouscpcr50n 6t25t202524

Roo.n Anendant 4t r6t2023 HOUdye5
7l22lZOZr Srlarledz6 F.ont Oetk Msnaget

8/ t9/ZO2l Hourly27 Rom Attend6nt
SslrrledClterlng & Event Srles ManEgcr a!Mt2o2228

6t4tzozt Sataileoz9 sales ccordinator
F.ont Dogk Aticndont 319.12O23 Hourly30

a!r3t2023 lloudy3t Eellmcn
Roc,n Attcndant 7tzAtZO2r Houdy12

6!t7t2O2S Houdy33 BOilmOn

tl6ltozs Hourly34 F.ont Ooct Atto^dr^t
tv7l20zz Houdy35 Rom Attendant

urlzozs Houtly36 Roo.n Attcndlnt
ol t6lzo2z ttourlyt7 tlouscpcrson

Houcopo^on 2tt/r022 HourtytR
ULgtZOZZ Soloried0iredor Of llourekeepin9l9
7l512O2r 5alaile{t{0 Ch'ef €ngineet

HourlyB€llmen lluao2s{l
LotzEtzoz' 5dldrlcd42 SAres mdnd9cr

Room Atlondont 6l tolzoz3 Hou.ly,t3

6lz4l2022 Houdy.t4 Front Ocak Rcscrrotlon

Eellmen Lll tv2022 tlourly{5
7lzol202l Houdy46 Rooan Attendant

v2lzazl lloullyRoo.fr AnendEnt47
Olty ilo^ogcr t0/ral202c Solo.lcd{o

al4lzo2t Houily49 HoucclroBon
HoudyRooflr Attondant 7l2tl2o2t50

7l2rt202r Houdy5l Room Attcndant
att6tzo2z salarlcd5Z osw Hanager
tvat2023 Xourly53 Bcllmcn

7l29lZAZL Sala.ied5d Mana9er

CAN:58732658.13



Appendix "L"

Receiver's Interim Statement of Recelpts and Disbursements
for the period from March 4,2025 to November 3O, 2025

Hotel Versante Ltd. and RCC Holdings Ltd.

Receiver's lnterim Statement of Receipts and Disbursements
For the Period of March 4,2025 to November 30, 2025

Description Actuals (CAD)

Receipts
Operating receipts
Deposit
Receiver borrowings
Cash in bank

Total receipts

Disbursements
Payroll and payroll source deductions
Receiver and legal fees
Taxes paid

Other vendor payments
Sales commissions
Food and beverage services
Software and platform fees
Utilities
Lease, rent, and strata fees
Insurance
Consultant services
Cleaning supplies
Employee benefits
Em ployee reim bursements
Guest supplies
Bank charqes

LL,o33,847

Total disbursements 7,132,24(J

Excess of receipts over disbursements $ 3,868,540

$ 7,708,5L7
2,575,0O0

750,000
329

2,204,79t
t,LL2,632

968,36B
5r8,232
45t,O23
376,6L3
26L,982
259,638
244,393
2L8,8r2
153,368
t4o,97O
95,684
86,t27
36,500

3,110


