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FORCE F“—-ED No. S240493

BEL 1 ¢ 2> Vancouver Registry

T : IN THE SUPREME COURT OF BRITISH COLUMBIA

BETWEEN:

FOX ISLAND DEVELOPMENT LTD. and ADVANCED VENTURE HOLDING CO.,
LTD.

PETITIONERS
- AND -

KENSINGTON UNION BAY PROPERTIES NOMINEE LTD. (FORMERLY
KNOWN AS 34083 YUKON INC.), KENSINGTON UNION BAY PROPERTIES
LIMITED PARTNERSHIP, KENSINGTON UNION BAY PROPERTIES GP LTD,
INTERNATIONAL TRADE CENTER PROPERTIES LTD., SUNWINS
ENTERPRISE LTD., MO YEUNG CHING ALSO KNOWN AS MICHAEL CHING,
MO YEUNG PROPERTIES LTD., SFT DIGITAL HOLDINGS 30 LTD., HOTEL
VERSANTE LTD., BEEM CREDIT UNION, MORTEQ LENDING CORP., CHUN
YU LIU, 1307510 B.C. LTD., JEFFREY RAUCH, HEUNG KEI SUNG, AND RCC
HOLDINGS LTD.

RESPONDENTS
NOTICE OF APPLICATION

Name of applicant: Deloitte Restructuring Inc., in its capacity as Court-appointed Receiver
(the “Receiver”)

ON NOTICE TO: the Service List, attached hereto as Schedule “A”

TAKE NOTICE that an application will be made by the applicant to the Honourable Justice
Fitzpatrick at the courthouse at 800 Smithe Street, Vancouver, BC, on 17/ DEC / 2025 at 10 a.m.
for the orders set out in Part 1 below.

The applicant estimates that the application will take One (1) Day.
] This matter is within the jurisdiction of an associate judge.

= This matter is not within the jurisdiction of an associate judge.
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Part 1:

A

Part 2:

ORDERS SOUGHT
An Order substantially in the form attached hereto as Schedule “B”:

(a) approving the “Forfeiture of Deposit and Amending Agreement” dated December
16, 2025 (the “Amending Agreement”), between the Receiver and Citation
Property Holdings Limited (“Citation”) and other ancillary relief.

Such further orders as counsel for the Applicant may advise and this Court may deem
appropriate in the circumstances.

FACTUAL BASIS

Background:

1

The Receiver filed a notice of application on December 15, 2025 seeking an order
approving the sale of and vesting title to the Hotel Property, as defined below, (the “Credit
Bid Transaction”) to 1483610 B.C. LTD. (the “Purchaser”) pursuant to an Asset
Purchase Agreement dated as of December 12, 2025 (the “Credit Bid Purchase
Agreement’) and other ancillary relief (the “Credit Bid Application”).

While the Credit Bid Application was not filed until December 15, 2025, the Receiver,
through counsel, circulated unfiled copies of the Credit Bid Application and the Fourth

Report of the Receiver to the Service List in these proceedings on Friday December 12,
2025.

The Credit Bid Application, and the Fourth Report of the Receiver and the Supplement to
the Fourth Report of the Receiver filed in support thereof, set out the material background
facts in respect of the transaction (the “Amended Citation Transaction”) with Citation
Properties Holdings Limited (“Citation”), pursuant to an asset purchase agreement
between the Receiver and Citation dated October 24, 2025 (the Amended Citation
Agreement”).

The Amended Citation Agreement was approved pursuant to the Order Made After
Application granted on October 24, 2025 (the “Sale Approval Order”).

As stated in the Credit Bid Application, the Amended Citation Transaction did not close in
accordance with the terms of the Amended Citation Agreement, and thereafter, the
Receiver proceeded with filing the Credit Bid Application.

91097816\V-2
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Update on Citation Agreement

6.

Part 3:

Since filing the Credit Bid Approval Application, the Receiver and counsel have continued
to engage with Citation and its counsel regarding the Amended Citation Agreement in an
effort to determine if there was a viable path toward resurrecting the Amended Citation
Transaction, on terms agreeable to the Receiver.

After engaging in such negotiations, the Receiver and the Purchaser, through counsel,
reached an agreement as to the terms of extension for the Amended Citation Transaction,
which is reflected in the terms of the Amending Agreement.

The Receiver believes it is reasonable to enter into the Amending Agreement and work to
close the transaction with Citation in accordance with the terms set forth therein, with the
Credit Bid Transaction to be approved as a backup in the event that the terms of the
Amending Agreement are not met or the Amended Citation Transaction does not close.

To provide for this, the Receiver will also seek an amended version of the form of Order
attached to the Credit Bid Approval Application.

LEGAL BASIS

Approval of Sale

10.

Part 4:

11.

The factors that the Court ought to consider with respect to the approval of sale in
receivership proceedings are set out in Royal Bank of Canada v. Soundair Corp.
(“Soundair”). The factors to be considered are:

(a) whether the receiver has made sufficient effort to get the best price and has not
acted improvidently;

(b) the interests of all parties;
(c) the efficacy and integrity of the process by which the offers are obtained; and
(d) whether there has been unfairness in the working out of the process.

Royal Bank of Canada v. Soundair Corp., 1991
CanlLlIl 2727 (ONCA) at p. 8-9

MATERIAL TO BE RELIED ON

Affidavit of Avic Arenas, to be filed.

91097816\V-2
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12. Such other materials and counsel may advise.

TO THE PERSONS RECEIVING THIS NOTICE OF APPLICATION: If you wish to respond to this Notice
of Application, you must, within 5 business days after service of this Notice of Application or, if this
application is brought under Rule 9-7, within 8 business days of service of this Notice of Application,

(a)
(b)

(c)

Date: 16 / DEC /2025

file an Application Response in Form 33,

file the original of every affidavit, and of every other document, that
(i) you intend to refer to at the hearing of this application, and
(ii) has not already been filed in the proceeding, and

serve on the applicant 2 copies of the following, and on every other party of record one
copy of the following:

(i) a copy of the filed Application Response;

(ii) a copy of each of the filed affidavits and other documents that you intend to refer
to at the hearing of this application and that has not already been served on that
person;

(iii) if this application is brought under Rule 9-7, any notice that you are required to

give under Rule 9-7(9).

Signed by:

B4V SUMREL)

Signature of lawyer for applicant
John Sandrelli

To be completed by the court only:
Order made

in the terms requested in paragraphs of Part 1 of this Notice
of Application

[J with the following variations and additional terms:

Date:

Signature of [_] Judge [_]Associate Judge

91097816\V-2
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APPENDIX

THIS APPLICATION INVOLVES THE FOLLOWING:

O

ODoO0o0o0o0O0O0O0o0oooooaog

91097816\V-2

discovery: comply with demand for documents

discovery: production of additional documents

other matters concerning document discovery

extend oral discovery

other matter concerning oral discovery

amend pleadings
add/change parties
summary judgment
summary trial

service

mediation

adjournments
proceedings at trial

case plan orders: amend
case plan orders: other

experts
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NO. S240493
VANCOUVER REGISTRY

IN THE SUPREME COURT OF BRITISH COLUMBIA

BETWEEN:

FOX ISLAND DEVELOPMENT LTD. and ADVANCED VENTURE

HOLDING CO., LTD.

AND:

PETITIONERS

KENSINGTON UNION BAY PROPERTIES NOMINEE LTD. (formerly
known as 34083 YUKON INC.), KENSINGTON UNION BAY
PROPERTIES LIMITED PARTNERSHIP, KENSINGTON UNION BAY
PROPERTIES GP LTD, INTERNATIONAL TRADE CENTER
PROPERTIES LTD., SUNWINS ENTERPRISE LTD., MO YEUNG
CHING also known as MICHAEL CHING, MO YEUNG PROPERTIES
LTD., SFT DIGITAL HOLDINGS 30 LTD., HOTEL VERSANTE LTD.,
BEEM CREDIT UNION, MORTEQ LENDING CORP., CHUN YU LIU,
1307510 B.C. LTD., JEFFREY RAUCH, HEUNG KEI SUNG, RCC

HOLDINGS LTD.

RESPONDENTS

SERVICE LIST
As at December 09, 2025

Receiver's Website: https://www.insolvencies.deloitte.calen-ca/Pages/Hotel-Versante-Lid.aspx

DLA Piper (Canada) LLP
Barristers & Solicitors

Suite 2700 - 1133 Melville Street
Vancouver, BC V6E 4E5

Tel. No. 604-687-9444

Attention: Colin Brousson
Anthony Mersich

Email: colin.brousson@ca.dlapiper.com
anthony.mersich@ca.dlapiper.com

ashley.kumar@ca.dlapiper.com

Counsel for Petitioners,
Fox Island Development Ltd. and Advanced

Venture Holding CO., Ltd.

Deloitte Restructuring Inc.
410 West Georgia Street, Vancouver, British
Columbia, V6B 0S7, Canada

Tel. No. 604-235-4197

Attention: Jeff Keeble
Aveshin Govender
Sally Bao

E-mail: jkeeble@deloitte.ca
avegovender@deloitte.ca

shao@deloitte.ca

Court Appointed Receiver and Manager

NATDOCS\1310481106\85915456\V-8
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Dentons Canada LLP
20th Floor, 250 Howe Street
Vancouver, BC V6C 3R8

Tel. No. 604-687-4460

Attention: John R. Sandrelli
Afshan Naveed
Cassandra Federico

E-mail; john.sandrelli@dentons.com

afshan.naveed@dentons.com

cassandra.federico@dentons.com

avic.arenas@dentons.com

chelsea.denton@dentons.com

Counsel to the Receiver, Deloitte Restructuring
Inc.

Bridgehouse Law LLP
9" Floor, 900 West Hastings Street
Vancouver, British Columbia Canada V6C 1E5

Tel No.: 604.684.2550
Attention: H.C. Ritchie Clark, K.C.

Benjamin La Borie

Email : rclark@bridgehouselaw.ca
blaborie@bridgehouselaw.ca
cwilson-cole@bridgehouselaw.ca

Counsel for Kensington Union Bay Properties
Nominee Ltd. (formerly known as 34083 Yukon
Inc.), Kensington Union Bay Properties Limited
Partnership, Kensington Union Bay Properties GP
Ltd., International Trade Center Properties Ltd.,
SFT Digital Holdings 30 Ltd., Hotel Versante Ltd.,
Sunwins Enterprise Ltd., Mo Yeung Ching also
known as Michael Ching Mo Yeung

Properties Ltd., Club Versante Management Ltd.
and 1212429 B.C. Ltd.

Pryke Lambert Leathley Russell LLP
Suite 500-North Tower

5811 Cooney Road

Richmond, BC V6X 3M1

Attention: Thomas W. Russell

Email: Trussell@pllr.com

Owen Bird Law Corporation
2900 - 733 Seymour Street,
P.O. Box 1,

Vancouver, B.C. V6B 0S6.

Tel. No: 604-688-0401

Attention: Alan A. Frydenlund K.C.
Scott Stephens

Email: afrydenlund@owenbird.com
sstephens@owenbird.com

Counsel for Beem Credit Union

Fasken Martineau DuMoulin LLP
550 Burrard Street, Suite 2900
Vancouver, BC V6C 0A3
Attention: Kibben Jackson

Email: kjackson@fasken.com

Michael Ching
#1205 - 8400 West Road
Richmond, BC V6X 0S7

Email: michael@sunwins.ca

NATDOCS\131048\106\85915456\V-8
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Rita Zhang
#1205 - 8400 WEST ROAD
RICHMOND BC V6X 0S7

Email: rita@versantehotel.com

Nathanson, Schachter & Thompson LLP
750 — 900 Howe Street,

Vancouver, BC V6Z 2M4

Tel. No. (604)662-8840

Attention: Peter Reardon

Email: preardon@nst.ca

nwalnicki@nst.ca

Counsel for Bygenteel Capital Inc. and Chun Lin
(Linda) Ching

Owen Bird Law Corporation
2900 - 733 Seymour Street,
P.0. Box 1,

Vancouver, B.C. V6B 0S6

Tel. No: 604-688-0401

Attention:

Email:

Counsel for Broadway Camera Investments Ltd.,

Kangaloo Invesmtments Ltd., John Lo, and Kandy
Du,

Poulus Ensom Smith LLP
One Bentall Centre

505 Burrard Street

Suite 1560, Box 15
Vancouver, BC V7X 1M5

Tel No. 778.727.3500

Attention: Hein Poulus, KC,
Saheli Sodhi & Edith Chen

Email: hpoulus@peslitigation.com
ssodhi@peslitigation.com
echen@peslitigation.com

Lawrence Wong & Associates
210 — 2695 Granville Street,
Vancouver, BC V6H 3H4

Tel. No.: (604) 739-0118
Attention: Lawrence Wong

Email: lwong@lwacorp.com

Counsel for Ms. Heung Kei Sung
(Second Mortgagee)

Blakes Cassels and Grayden LLP
1133 Melville Street,

Suite 3500, The Stack

Vancouver, BC V6E 4E5

Tel. No.: 604-631-3300

Attention: Peter Bychawski

Email: peter.bychawski@blakes.com

Counsel to Citation Property Holdings Limited

CAMPBELL FROH MAY & RICE LLP
200-5611 Cooney Road,
Richmond, BC V6X 3J6

Tel: (604) 273-8481

Attention: Katherine E. Ducey and Mark
Standerwick

Email: Kducey@cfmrlaw.com

mstanderwick@cfmrlaw.com

Counsel for Fortis BC

Hamilton & Company
4th Floor, 500 Sixth Avenue
New Westminster, BC V3L 1V3

Tel: (604) 630-7472

Attention: G. Stephen Hamilton /
Eve Shen
Mahbuba Nazaryar
Email: SHamilton@hamiltonco.ca

eshen@hamiltonco.ca
MNazaryar@hamiltonco.ca

Counsel for The Owners, Strata Plan EPS 5801,
The Owners, Strata Plan EPS 5802, The Owners,
Strata Plan EPS 5803, The Owners, Strata Plan
EPS 5804

NATDOCS\1310481106\85915456\V-8
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EMAIL SERVICE LIST

colin.brousson@ca.dlapiper.com; jkeeble@deloitte.ca; avegovender@deloitte.ca; shao@deloitte.ca;
john.sandrelli@dentons.com; afshan.naveed@dentons.com ; cassandra.federico@dentons.com;
avic.arenas@dentons.com ; chelsea.denton@dentons.com; Trussell@plir.com;
afrydenlund@owenbird.com; sstephens@owenbird.com; kjiackson@fasken.com; michael@sunwins.ca;
rita@versantehotel.com; rclark@bridgehouselaw.ca; blaborie@bridgehouselaw.ca; preardon@nst.ca;
hpoulus@peslitigation.com; lwong@lwacorp.com; peter.bychawski@blakes.com;
echen@peslitigation.com; ssodhi@peslitigation.com; cwilson-cole@bridgehouselaw.ca;
mstanderwick@cfmrlaw.com ; Kducey@cfmrlaw.com; wilson@bccamera.com; jochnlo649@gmail.com;
kangalooinvestments@gmail.com; ashley.kumar@ca.dlapiper.com; joel.robertson-
taylor@ca.dlapiper.com; anthony.mersich@ca.dlapiper.com; SHamilton@hamiltonco.ca;
MNazaryar@hamiltonco.ca; nwalnicki@nst.ca; eshen@hamiltonco.ca

NATDOCS\1310481106185915456\V-8
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SCHEDULE B- FORM OF ORDER

NO. S240493
VANCOUVER REGISTRY

IN THE SUPREME COURT OF BRITISH COLUMBIA

BETWEEN:

FOX ISLAND DEVELOPMENT LTD. and ADVANCED VENTURE HOLDING
CO., LTD.

PETITIONERS
- AND —

KENSINGTON UNION BAY PROPERTIES NOMINEE LTD. (FORMERLY
KNOWN AS 34083 YUKON INC.), KENSINGTON UNION BAY PROPERTIES
LIMITED PARTNERSHIP, KENSINGTON UNION BAY PROPERTIES GP LTD,
INTERNATIONAL TRADE CENTER PROPERTIES LTD., SUNWINS
ENTERPRISE LTD., MO YEUNG CHING ALSO KNOWN AS MICHAEL CHING,
MO YEUNG PROPERTIES LTD., SFT DIGITAL HOLDINGS 30 LTD., HOTEL
VERSANTE LTD., BEEM CREDIT UNION, MORTEQ LENDING CORP., CHUN
YU LIU, 1307510 B.C. LTD., JEFFREY RAUCH, HEUNG KEI SUNG, AND RCC
HOLDINGS LTD.

RESPONDENTS
ORDER MADE AFTER APPLICATION
) THE HONOURABLE JUSTICE )
FITZPATRICK
BEFORE ) ) 17/DEC/2025

) )

ON THE APPLICATION of Deloitte Restructuring Inc., in its capacity as court appointed
receiver (in such capacity, the “Receiver”) of the assets, undertakings and properties of
International Trade Center Properties Ltd., Hotel Versante Ltd., and RCC Holdings Ltd.
(the “Debtors”) acquired for, or used in relation to the business and operations, of the
hotel known as the "Versante Hotel", including without limiting the foregoing all proceeds
thereof, with a civic address of 8499 Bridgeport Road, Richmond, B.C. and with the
following legal descriptions:
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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”)

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”)

(the “Hotel Property’)

and on hearing John Sandrelli and Cassandra Federico, counsel for the Receiver, and
those parties listed on Schedule “A” hereto;

THIS COURT ORDERS that:
Service

1. The Notice of Application is properly returnable today and service thereof upon
any interested party other than those parties on the Service List (as defined in the Order
granted by the Honourable Justice Fitzpatrick on April 2, 2025) maintained by the Receiver
for these proceedings is hereby dispensed with.

Approval of the Amending Agreement

2. The Forfeiture of Deposit and Amending Agreement (the “Amending Agreement”)
dated December 16, 2025 as between the Receiver and Citation Property Holdings
Limited (the “Purchaser”), and attached hereto as Schedule “B” is hereby approved and
the Amending Agreement is commercially reasonable. The execution of the Amending
Agreement by the Receiver is hereby authorized and approved, with such minor
amendments as the Receiver may deem necessary, and the Receiver is hereby
authorized and directed to take such additional steps and execute such additional
documents as may be necessary or desirable for the completion of the transaction
contemplated in the Amending Agreement.

3. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal,
regulatory or administrative body, wherever located, to give effect to this Order and to
assist the Receiver and its agents in carrying out the terms of this Order. All courts,
tribunals, regulatory and administrative bodies are hereby respectfully requested to make
such orders and to provide such assistance to the Receiver, as an officer of this Court, as
may be necessary or desirable to give effect to this Order or to assist the Receiver and its
agents in carrying out the terms of this Order.
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4, The Receiver or any other party have liberty to apply for such further or other
directions or relief as may be necessary or desirable to give effect to this Order.

5. Endorsement of this Order, other than by counsel for the Receiver, is hereby
dispensed with.

THE FOLLOWING PARTIES APPROVE THE FORM OF THIS ORDER AND CONSENT
TO EACH OF THE ORDERS, IF ANY, THAT ARE INDICATED ABOVE AS BEING BY
CONSENT:

Signature of John Sandrelli
Lawyer for the Receiver

By the Court.

Registrar
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SCHEDULE “A”

Counsel Appearing

Counsel

Party Represented

John R. Sandrelli
Cassandra Federico

The Court-appointed Receiver, Deloitte
Restructuring Inc.

Colin Brousson

Joel Robertson-Taylor

The Petitioners, Fox Island Development
Ltd. and Advanced Venture Holding CO.
Ltd.

Claire Hildebrand

Citation Property Holdings Limited

Hein Poulus, KC
Saheli Sodhi

Kensington Union Bay Properties Nominee
Ltd., Kensington Union Bay Properties
Limited Partnership, Kensington Union Bay
Properties GP Ltd., International Trade
Center Properties Ltd., SFT Digital
Holdings 30 Ltd., Hotel Versante Ltd.,
Sunwins Enterprise Ltd., Mo Yeung Ching
also known as Michael Ching, and Mo
Yeung Properties Ltd.

Benjamin La Borie

Kensington Union Bay Properties Nominee
Ltd. (formerly known as 34083 Yukon Inc.,),
Kensington Union Bay Properties Limited
Partnership, Kensington Union Bay
Properties GP Ltd., International Trade
Center Properties Ltd., Sunwins Enterprise
Ltd., Mo Yueng Ching also known as
Michael Ching, Mo Yueng Properties Ltd.,
SFT Digital Holdings 30 Ltd., Hotel
Versante Ltd., and 1212429 B.C. Ltd.

Peter Reardon

Bygenteel Capital Inc.
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SCHEDULE “B”

Amending Agreement

(see attached)
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FORFEITURE OF DEPOSIT AND AMENDING AGREEMENT

THIS AGREEMENT dated the 16th 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 PROPERTY HOLDINGS LIMITED
a company incorporated under the British Columbia Business Corporations Act with incorporation
number BC1512709
(the “Purchaser”)
WHEREAS:
A. Pursuant to the order of the Supreme Court of British Columbia (the “Court”), dated March 4, 2025

(the “Receivership Order”), Deloitte Restructuring Inc. was appointed receiver and manager over all
assets, undertakings and hotel property of International Trade Center Properties Ltd. (“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, sell the 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 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”);

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;

E: The Purchaser failed to close the Transaction on the Closing Date as required and by letter of its

counsel dated December 11, 2025, the Receiver terminated the Purchase Agreement and elected to retain
the Deposit together with accrued interest thereon as liquidated damages; and

NATDOCS\91095268\V-2
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E: The Parties wish to revive and amend the Purchase Agreement, all on the terms set out herein.

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. If 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 Statutory References

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.

NATDOCS\91095268\V-2
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1.7 Paramountcy

In 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.

ARTICLE 2
AMENDMENT

21 Revival and Amendment to Purchase Agreement

Notwithstanding any dates which may have expired or lapsed and any correspondence in respect
thereof, the Purchase Agreement, as amended by this Agreement, is in full force and effect, subject only to
Court Approval of this Agreement, is binding on each of the Parties and time remains of the essence.
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

31 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 Covenants to Pay Extension Fee and Provide Financing Documentation

3.2.1 As consideration for entering into this Agreement, the Purchaser hereby covenants and
agrees to pay to the Receiver an extension fee of $1,000,000.00 (the “Extension Fee”), inclusive
of any applicable taxes, by no later than December 23, 2025 at 5:00 pm PST (the “Extension Fee
Deadline”). The Extension Fee shall be paid by certified cheque, bank draft or wire transfer of
immediately available funds to the order of the Receiver. Upon payment, the Extension Fee shall
be irrevocably paid, fully earned, nonrefundable and released to the Receiver.

3.2.2 The Purchaser hereby further covenants and agrees to provide to the Receiver, by no later
than the Extension Fee Deadline, each of the following (collectively, the “Financing
Documentation”):

(a) a true copy of a financing commitment issued to the Purchaser by CTBC Bank Corp.
(Canada) with respect to its $3,000,000 commitment to fund a portion of the Purchase
Price;

(b) true copies of the equity subscription agreements of the limited partners (the “LPs") of

PACM Real Estate Fund Il LP (the “Limited Partnership”), who have committed to fund a
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3.3

4.1

portion of the Purchase Price by way of cash equity proceeds (the “Equity
Commitments”); and

(c) an officer’s certificate signed by an officer of the Purchaser certifying that, in the
Purchaser’s business judgement, based on the personal net worth statement and
supporting information provided to the Limited Partnership by each LP on or about the time
such LP entered into its equity subscription agreement with the Limited Partnership, the
personal net worth of each LP is sufficient to enable such LP to fund its share of the capital
call to pay the balance of the Purchase Price (that is, the balance of the Purchase Price
after application of the net proceeds of the Purchaser's debt financing arrangements with
CTBC Bank Co. Ltd., Hong Kong Branch and CTBC Bank Corp. (Canada)).

Forfeiture of Deposit

3.3.1 In 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:

“(b) the Parties acknowledge that the Purchaser has as of the date hereof, remitted a
Deposit of $2,575,000.00 to the Receiver, in trust, which, subject only to
Section 3.2(a) hereof, is non-refundable and released to the Receiver irrevocably;

(c) [intentionally deleted];

3.3.2 The Purchaser hereby irrevocably authorizes and directs that the Receiver may release
the Deposit in accordance with this Agreement and the Purchase Agreement as amended hereby.

3.3.3 The Purchaser hereby waives and releases any claim to the Deposit, except for application
as a credit on account of the Purchase Price on the Closing Date in accordance with Section 3.2(a)
of the Purchase Agreement.

3.3.4 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 material respects.

ARTICLE 4
EXTENSION OF CLOSING DATE AND OUTSIDE DATE OF PURCHASE AGREEMENT

Target Closing Date

4.1.1 The Parties agree that, provided the Extension Fee and the Financing Documentation is
received by the Receiver by the Extension Fee Deadline, the Closing Date in the Purchase
Agreement is extended to January 30, 2026, or such other date as may be agreed to by the Parties
in writing, provided that such date may not be later than the Qutside Date (as amended pursuant
to Section 4.2 of this Agreement).

4.1.2 The Parties further agree that the Purchaser may elect to proceed with Closing on any
Business Day (the “Designated Closing Date") prior to the Closing Date by written notice given

1403-1162-7546.8
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by the Purchaser to the Receiver no later than five Business Days prior to the Designated Closing
Date.

4.2 Outside Date

The Parties agree that, provided the Extension Fee and the Financing Documentation is received
by the Receiver by the Extension Fee Deadline, the Outside Date in the Purchase Agreement is extended
to January 30, 2026, or such other date as may be agreed to by the Parties in writing.

4.3 Consequences of Failure to Pay Extension Fee and/or Deliver Financing Documentation by
the Extension Fee Deadline

4.3.1 The Parties agree that, in the event the Purchaser fails to pay the Extension Fee and/or
provide the Financing Documentation to the Receiver by the Extension Fee Deadline, the
amendments to the Closing Date and the Outside Date contemplated by Section 4.1.1 and 4.2.1
shall cease to have any force or effect.

4.3.2 The Parties confirm and agree that the provisions of Section 3.2(b) of the Purchase
Agreement (as amended hereby) and the provisions of Section 3.3.1, 3.3.2, 3.3.3 and 3.3.4 of this
Agreement shall survive, are binding on the Parties and govern the disposition of the Deposit in the
event the Purchaser fails to pay the Extension Fee and/or provide the the Financing Documentation
to the Receiver by the Extension Fee Deadline.

ARTICLE 5
ADDITIONAL AMENDMENTS TO PURCHASE AGREEMENT; AMENDMENT TO APPROVAL AND
VESTING ORDER

51 Additional Definition

The following is hereby added in appropriate alphabetical order to Section 1.1 of the Purchase
Agreement:

“Valet Parking Easement” means the easement registered on title to the Remainder Parcel as
instrument number CB2495606, which easement is appurtenant to the Hotel Lands.

5.2 Real Property

The definition of Real Property set out in Section 1.1 of the Purchase Agreement is hereby deleted
in its entirety and replaced with the following:

“Real Property” means the real property described in SCHEDULE A hereto including all Buildings
and improvements located thereon, and the benefit of all easements (including, without limitation,
the Valet Parking Easement appurtenant to the Hotel Lands), permits, and other appurtenances to
the Real Property.
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5.3

6.1

6.2

Amendments to Approval and Vesting Order

5.3.1 Subject to and upon the Receiver's receipt of the Extension Fee and the Financing
Documentation by the Extension Fee Deadline, the Receiver shall as soon as practicable make an
application to the Court and will use commercially reasonable efforts to obtain, prior to the Closing
Date, amendments to the Approval and Vesting Order substantially in the form set forth in Exhibit
A hereto (the "AVO Amendments”).

5.3.2 The Purchaser acknowledges that the Receiver makes no representations or warranties
that such application will be successful and the Parties agree that obtaining the AVO Amendments
is not a Condition Precedent to Closing. In furtherance thereof, Section 4.1 of the Purchase
Agreement is hereby amended to add the following sentence at the end of Section 4.1:

“provided however that any proceeding, application or threat to challenge, stay, appeal or
set aside the AVO Amendments or otherwise prohibit the closing of the Transaction as a
result the AVO Amendments, shall not relieve the Purchaser from closing on the Closing
Date.”

ARTICLE 6
MISCELLANEOUS

Time of the Essence

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

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.

6.3

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. In the event of any irreconcilable conflict between this Agreement
and the Purchase Agreement, the provisions of this Agreement will prevail.

[signature page follows)
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IN WITNESS WHEREOF, the Parties have duly executed this Agreement as of the date first written

above.

By:

By:

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

DocuSigned by:
{aalt
:' F8A33E323177461

Name: Jeff Keeble

Title: Senior Vice President

CITATION PROPERTY HOLDINGS LIMITED
|1/
I e

........

Name: :
Francis Ng
Title:  Authorised Signatory

Signature page to Forfeiture of Deposit and Amending Agreement
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EXHIBIT A
TO FORFEITURE OF DEPOSIT AND AMENDING AGREEMENT

1. Paragraph 3 of the Approval and Vesting Order of this Court granted on October 24, 2025, is hereby
amended by replacing paragraph 3 of the AVO with the following new paragraph 3:

3

Upon delivery by the Receiver to the Purchaser of a certificate substantially in the form attached
as Schedule "C" hereto (the "Receiver's Certificate"), all of the Debtors' right, title and
interest in and to the Purchased Assets described in the Purchase Agreement shall vest
absolutely in the Purchaser in fee simple, free and clear of and from any and all security
interests (whether contractual, statutory, or otherwise), hypothecs, mortgages, trusts or
deemed trusts (whether contractual, statutory, or otherwise), liens, executions, levies, charges,
or other financial or monetary claims, whether or not they have attached or been perfected,
registered or filed and whether secured, unsecured or otherwise (collectively, the "Claims")
including, without limiting the generality of the foregoing: (i) the Excluded Liabilities (as defined
in the Purchase Agreement (ii) any encumbrances or charges created by the Amended and
Restated Order granted by the Honourable Justice Fitzpatrick on April 2, 2025 (the
"Receivership Order"); and (iii) all charges, security interests or claims evidenced by
registrations pursuant to the Personal Property Security Act of British Columbia or any other
personal property registry system; and (v) any claims of The Owners, Strata Plan EPS 5801,
EPS 5802, EPS 5803, and EPS 5804 in connection with or arising from the granting and
registration of Easement CB2495606 (the “Valet Easement”) (all of which are collectively
referred to as the "Encumbrances" which term shall not include the permitted
encumbrances, easements and restrictive covenants listed on Schedule "D" hereto); and,
for greater certainty, this Court orders that all of the Encumbrances affecting or relating to
the Purchased Assets are hereby expunged and discharged as against the Purchased
Assets.

24 Paragraph 4 of the AVO is hereby amended by replacing paragraph 4(a) of the AVO with the
following new paragraph 4(a):

4.

(@

Upon presentation for registration in the Land Title Office for the Land Title District of New
Westminster of a certified copy of this Order, together with a letter from solicitors for the
Receiver, authorizing registration of this Order, the British Columbia Registrar of Land Titles is
hereby directed to:

enter the Purchaser as the owner of the Remainder Parcel and the Airspace Parcel
(together, the ("Lands"), together with all buildings and other structures, facilities and
improvements located thereon and fixtures, systems, interests, licenses, rights,
covenants, restrictive covenants, commons, ways, profits, privileges, rights, easements
including the Valet Easement and appurtenances to the said hereditaments belonging,
or with the same or any part thereof, held or enjoyed or appurtenant thereto, in fee
simple in respect of the Lands, and this Court declares that it has been proved to the
satisfaction of the Court on investigation that the title of the Purchaser in and to the
Lands is a good, safe holding and marketable title and directs the BC Registrar to
register indefeasible title in favour of the Purchaser as aforesaid; and

1403-1162-7546.8

NATDOCS\91095268\V-2



Docusign Envelope ID: B396F4AE-C2A5-4D6A-A374-6A94AA509DDF

No. §-240493
Vancouver Registry

IN THE SUPREME COURT OF BRITISH COLUMBIA

BETWEEN

FOX ISLAND DEVELOPMENT LTD. and ADVANCED VENTURE
HOLDING CO. LTD

Petitioners

AND

KENSINGTON UNION BAY PROPERTIES NOMINEE LTD. (formerly known
as 34083 YUKON INC.), KENSINGTON UNION BAY PROPERTIES LIMITED
PARTNERSHIP, KENSINGTON UNION BAY PROPERTIES GP LTD,
INTERNATIONAL TRADE CENTER PROPERTIES LTD., SUNWINS
ENTERPRISE LTD., MO YEUNG CHING also known as MICHAEL CHING,
MO YEUNG PROPERTIES LTD., SFT DIGITAL HOLDINGS 30 LTD., HOTEL
VERSANTE LTD., BEEM CREDIT UNION, MORTEQ LENDING CORP.,
CHUN YU LIU, 1307510 B.C. LTD., JEFFREY RAUCH, HEUNG KEI SUNG
and RCC HOLDINGS LTD.

Respondents

ORDER MADE AFTER APPLICATION

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

Phone No.: 604.687.4460
Attention: John Sandrelli

File No.: 131048-000106



