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TITLE SEARCH PRINT
File Reference: 077284-0002
Declared Value $ 195000

2026-09-1 6,2 19:10:42
Requestor: Denise Still

**CURRENT INFORMATION ONLY - NO CANCELLED INFORMATION SHOWN**

Land Title District
Land Title Office

Title Number
From Title Number

Application Received

Application Entered

Registered Owner in Fee Simple

Registered Owner/Mailing Address:

Taxation Authority

Description of Land
Parcel Identifier:
Legal Description:

KAMLOOPS
KAMLOOPS

KR106840
KE68452

2001-11-09

2001-11-14

WITMAR HOLDINGS LTD., INC.NO. 244659
2973 PANORAMA DRIVE

NORTH VANCOUVER, BC

V7G 2A4

Kelowna, City of

006-455-557

LOT B DISTRICT LOT 14 OSOYOOS DIVISION YALE DISTRICT PLAN 11997

Legal Notations

Charges, Liens and Interests
Nature:
Registration Number:
Registration Date and Time:
Registered Owner:
Remarks:

Duplicate Indefeasible Title

Transfers

Pending Applications

Title Number: KR106840

NONE

STATUTORY RIGHT OF WAY
KG42993

1993-05-14 09:00

WEST KOOTENAY POWER LTD.
INTER ALIA

PART SHOWN ON PLAN KAP49565

NONE OUTSTANDING

NONE

NONE
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TITLE SEARCH PRINT
File Reference: 077284-0002
Declared Value $ 600000

2026-09-1 6? 19:10:43
Requestor: Denise Still

**CURRENT INFORMATION ONLY - NO CANCELLED INFORMATION SHOWN**

Land Title District
Land Title Office

Title Number
From Title Number

Application Received

Application Entered

Registered Owner in Fee Simple

Registered Owner/Mailing Address:

Taxation Authority

Description of Land
Parcel Identifier;
Legal Description:

KAMLOOPS
KAMLOOPS

CA753113
KL27616

2008-04-15

2008-04-21

WITMAR HOLDINGS LTD., INC.NO. BC0244659
1891 PARKINSON WAY

KELOWNA, BC

V1Y 7V6

Kelowna, City of

010-606-301

LOT 3 DISTRICT LOT 14 OSOYOOS DIVISION YALE DISTRICT PLAN 4135

Legal Notations

Charges, Liens and Interests

Duplicate Indefeasible Title

Transfers

Pending Applications

Title Number: CA763113

NONE

NONE

NONE OUTSTANDING

NONE

NONE

TITLE SEARCH PRINT Page 1 of 1



TITLE SEARCH PRINT 2026-09-16, 19:10:43
File Reference: 077284-0002 Requestor: Denise Still
Declared Value $1475000

**CURRENT INFORMATION ONLY - NO CANCELLED INFORMATION SHOWN**

Land Title District KAMLOOPS
Land Title Office KAMLOOPS
Title Number CA7108274
From Title Number CA2643641
Application Received 2018-10-04
Application Entered 2018-10-09

Registered Owner in Fee Simple
Registered Owner/Mailing Address: WITMAR HOLDINGS LTD., INC.NO. BC0244659
100 3195 WALNUT STREET
KELOWNA, BC
V1W 3T6

Taxation Authority Kelowna, City of

Description of Land
Parcel Identifier: 004-924-053
Legal Description:
LOT 1 DISTRICT LOT 14 OSOYOOS DIVISION YALE DISTRICT PLAN 27080

Legal Notations NONE
Charges, Liens and Interests NONE
Duplicate Indefeasible Title NONE OUTSTANDING
Transfers NONE
Pending Applications NONE

Title Number: CA7108274 TITLE SEARCH PRINT Page 1 of 1



TITLE SEARCH PRINT
File Reference: 077284-0002
Declared Value $ 179000

**CURRENT INFORMATION ONLY - NO CANCELLED INFORMATION SHOWN**

Land Title District
Land Title Office

Title Number
From Title Number

Application Received

Application Entered

Registered Owner in Fee Simple

Registered Owner/Mailing Address:

Taxation Authority

Description of Land
Parcel Identifier:
Legal Description:

KAMLOOPS
KAMLOOPS

KR106837
KR94816

2001-11-09

2001-11-14

WITMAR HOLDINGS LTD., INC.NO. 244659
2973 PANORAMA DRIVE

NORTH VANCOUVER, BC

V7G 2A4

Kelowna, City of

004-924-070

LOT 2 DISTRICT LOT 14 OSOYOOS DIVISION YALE DISTRICT PLAN 27080

Legal Notations

Charges, Liens and Interests

Duplicate Indefeasible Title

Transfers

Pending Applications

Title Number: KR106837

NONE

NONE

NONE OUTSTANDING

NONE

NONE

TITLE SEARCH PRINT

2026-09-16. 19:10:43
Requestor: Denise Still

Page 1 of 1
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COMMERCIAL

REAL ESTATE APPRAISERS & CONSULTANTS

Suite 306 - 1824 Gordon Drive, Kelowna, BC V1Y 0E2
Tel: (250) 868-9244

Toll Free: 1-844-644-7815

www.ncacomimercial.com

info@ncacommercial.com

File: 26-3289-LH

August 20, 2026

C. Cheveldave & Associates Ltd.
Unit 2-1, 293 First Avenue
Kamloops, BC

V2C 3J3

Attention: C. Cheveldave CPA, CMA, CAFM, CMC, CIRP, LIT

Re: Market Value Appraisal - Land Development Assembly
409 & 411 Cedar Avenue and 3083, 428 & 434 Meikle Avenue, Kelowna, BC

In response to your request, | have completed an inspection of the above captioned properties and an analysis
of relevant data for the purpose of providing an opinion of the current market value.

Conditional to the qualifications, assumptions and limiting conditions expressed herein, it is concluded that the
current market value of the subject property, as an assembled site, as of August 20, 2026, is reflected in the
Direct Comparison Approach derived estimate of $9,825,000.

NINE MILLION EIGHT HUNDRED TWENTY-FIVE THOUSAND ($9,825,000) DOLLARS

Assemblage is the merging of adjacent properties into one common ownership or use. Assemblage can result in
a value of the whole property that may be less than, equal to, or more than the sum of the components of the
various estates or parcels. The subject properties comprise five contiguous sites which are valued as an
assemblage to maximize development form and density, as the value of a single lot on its own, due to size and
configuration constraints, may not be able to achieve this. Notwithstanding the foregoing, the five lot assembly
could be also marketed as two or three lot land assemblies which would be large enough to achieve this.
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The attached update report, containing 66 pages of text and 3 exhibits in the Addenda, represents the basis for

the opinions expressed herein.

Sincerely,

NCA Commercial Inc.

Per:

Lionel Hoffmann, AACI, P. App, BBA
fibh
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EFFECTIVE DATE OF VALUATION: - August 20, 2026

SITE AREAS:
409 Cedar Avenue - 0.27 acre; 11,761 square feet
411 Cedar Avenue - 0.20 acre; 8,712 square feet
3083 Meikle Avenue - 0.30 acre; 13,068 square feet
428 Meikle Avenue - 0.35 acre; 15,246 square feet
434 Meikle Avenue - 0.36 acre; 15.682 square feet
Total Assembly: - 1.48 acre; 64,469 square feet

ZONING: - UCS - Pandosy Urban Centre

OFFICIAL COMMUNITY PLAN: - UC - Urban Centres

HIGHEST AND BEST USE: - Continuation of the existing interim

residential use pending approval for
commercial and residential development
when appropriate market conditions exist.

ESTIMATE OF MARKET VALUE
BY DIRECT COMPARISON APPROACH: - $9,825,000

COMMERCIAL
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The scope work carried out to complete this assignment includes, but is not necessarily limited to, the following:

» This report has been prepared under CUSPAP Standard 8 — Real Property Appraisal Standard
Rules. This standard outlines the procedures for the development and communication of a formal
opinion of value for Real Property (section 8.2) and in conjunction with the Reporting Standard (sections
6 and 7), incorporates the minimum content necessary to produce a credible report that is not
misleading.

» This appraisal reportis prepared as a Concise Report —a brief report in a narrative format that includes
all relevant information for an assignment. The information is analyzed and explained with supporting
data in the work file.

e The appraiser completed exterior inspections only of the subject properties.

e The Multiple Listing Service, Google Earth, ParcelMap BC, and/or on-line GIS mapping websites were
used to review locations and property attributes of the subject and comparables. Where possible,
cursory inspections of the comparables from the adjoining street were also completed.

¢ Data collection with respect to market transactions, lease data, expense information, and other market
evidence were obtained from and verified where possible with listing/selling realtors, purchasers, and
property owners via telephone discussions and/or email communication and verified where possible by
other data sources including Land Title Office, Landcor Data Corporation, the local real estate board
and real estate professionals knowledgeable in the local market, the local municipality (discussions
with various departments, if necessary), and our NCA Commercial Inc. data bank. Additional
information was obtained through BC Assessment including current and historical assessed land and
improvement values, property identifier numbers and civic addresses.

» Compilation of geographic and economic factors relating to the region and subject location form
municipal and provincial sources.

» Conducted independent research to verify statistical market and economic data, market transactions,
land use regulations, highest and best use as well as the servicing and physical attributes of the subject
property. :

e Applied the Direct Comparison valuation methodology and analysis to conclude values of the
subject and comparables.

» Reviewed and considered any information provided by the property owners in relation to the subject
properties’ physical attributes, tenancies/leases and etcetera.

EFFECTIVE DATE OF THE VALUATION

The Effective Date of the valuation is defined in Section 3.27 of CUSPAP 2026 as “The date at which the
analyses, opinions, and conclusions in an assignment apply.”

The effective date, August 20, 2026, may be different from the inspection date, August 18, 2026.

COMMERCIAL
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Property Identification

CIVIC ADDRESSES AND LEGAL DESCRIPTIONS

Address Legal Description PID
409 Cedar Ave, Kelowna Lot A, District Lot 14, Osoycos Division Yale District, Plan 6345 006-278-540
411 Cedar Ave, Kelowna _ | Lot 3, District Lot 14, Osoyoos Division Yale District, Plan 4135 | - 010-606-301

3083 Meikle Ave, Kelowna | Lot 1, District Lot 14, Osoyoos Division Yale District, Plan 27080 004-924-053

428 Meikle Ave, Kelowna. | Lot 2, District Lot 14, Osoyoos Division Yale Distict, Plan27080 | 004-924-070

434 Meikle Ave, Kelowna Lot B, District Lot 14, Osoyoos Division Yale District, Plan 11997 006-455-557

The appraiser did not obtain current property title documents as it is assumed for this appraisal that there are
no measurable changes in the titles relative to 2025 titles which are included in the Addenda. Copies of the
2025 property title documents outline the registered owner, Certificate Titie Number and encumbrances.

Property Rights Appraised and Definitions

PROPERTY RIGHTS APPRAISED

Property rights appraised are typically either the Fee Simple Interest or the Leased Fee Interest (see definitions
below — source: Appraisal of Real Estate, Fourth Canadian Edition, 2023).

Fee Simple Interest:

“...absolute ownership unencumbered by any other interest or estate, subject only to the
limitations imposed by the four powers of government: taxation, expropriation, police power, and
escheat."

Leased Fee Interest:

“The ownership interest held by the lessor, which includes the right to the contract rent specified
in the lease plus the reversionary right when the lease expires.”

Although the subject residential properties are leased on an interim basis, the subject rights appraised are the
fee simple interest.

10
COMMERCIAL
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MARKET VALUE

The definition of market value accepted by the Appraisal Institute of Canada, as stated in CUSPAP 2026 section
3.50is:

“The most probable price, as of a specified date, in cash, or in terms equivalent to cash, orin other
precisely revealed terms, for which the specified property rights should sell after reasonable
exposure in a competitive market under all conditions requisite to a fair sale, with the buyer and
seller each acting prudently, knowledgeably, and for self-interest, and assuming that neither is
under undue duress.”

EXPOSURE TIME

The Appraisal Institute of Canada defines exposure time as per CUSPAP 2026 section 3.27 as:

"The estimated length of time the property interest being appraised would have been offered on the
market before the hypothetical consummation of a sale at the estimated value on the Effective Date."

The Appraisal of Real Estate, Fourth Canadian Edition, 2023, defines exposure time as:

"the estimated length of time the property interest being appraised would have been offered on the
market prior to the hypothetical consummation of a sale, at market value, on the effective date of the
appraisal; a retrospective estimate based upon an analysis of past events assuming a competitive
and open market.”

And further clarified:

“The overall concept of reasonable exposure time encompasses not only adequate, sufficient and
reasonable time, but also adequate, sufficient and reasonable marketing effort. The reasonable
exposure period is a function of price, time and use, not an isolated opinion of time alone.”

Single family residential properties analyzed within the comparables sales schedule of this report and a review of
other recent sales on the multiple listing service indicates a selling range of +1 month to £9 months. Marketing
periods are influenced by market conditicns, price, location, improvement scope and condition and motivation.
Considering location and investment magnitude, it is concluded that an exposure peried linked to the estimate of
market value contained herein is estimated at +3 — +6 months as of the effective date of appraisal.

ASSEMBLAGE

Assemblage is the merging of adjacent properties into one common ownership or use. Assemblage can result in
a value of the whole property that may be less than, equal to, or more than the sum of the components of the
various estates or parcels. The subject properties comprise five contiguous sites which are valued as an
assemblage to maximize development form and density, as the value of a single lot on its own, due to size and
configuration constraints, may not be able to achieve this. Notwithstanding the foregoing, the five lot assembly
could be also marketed as two or three lot land assemblies which would be large encugh to achieve this.

11
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Assumptions and Limiting Conditions

CONFIDENTIALITY AND USE PARAMETERS

This report is prepared at the request of the client and for the specific use referred to herein. The client has
agreed that the performance of this appraisal and the report format are appropriate for the authorized use. It is
not reasonable for any other party to rely on this appraisal without first obtaining written authorization from the
client, the author and any supervisory appraiser. Liability is expressly denied to any other party that does not
obtain written consent and, accordingly, no responsibility is accepted for any damage suffered by any such
person as a result of decisions made or actions based on this report. Diligence by the client and all authorized
users is assumed.

The contents of this report are confidential and will not be disclosed by the author to any party except as
provided for by the provisions of the Canadian Uniform Standards of Professional Appraisal Practice (“The
Standards”) and/or when properly entered into evidence of a duly qualified judicial or quasi-judicial body. The
appraiser acknowledges that the information collected herein is personal and confidential and shall not use or
disclose the contents of this report except as provided for in the provisions of the Canadian Uniform Standards
of Professional Appraisal Practice (the “Standards”) and in accordance with the appraiser's privacy policy. The
client and any authorized user agree that in accepting this report, it shall maintain the confidentiality and privacy
of any personal information contained herein and shall comply in all material respects with the contents and in
accordance of the appraiser's privacy policy and with the Personal Information Protection and Electronic
Documents Act (PIPEDA).

This appraisal report, its content and all attachments/addendums and are the property of the author who has
signed this report. The client, authorized users and any other party are strictly forbidden and no permission is
expressly or implicitly granted or deemed to be granted, to modify, alter, merge, publish (in whole or in part)
screen scrape, database scrape, exploit, reproduce, decompile, reassemble or participate in any other activity
intended to separate, collect, store, reorganize, scan, copy, manipulate electronically, digitally, manually or by
any other means whatsoever this appraisal report, addendum, all attachments and the data contained within
for any commercial, or other, use.

If transmitted electronically, this report will have been digitally signed and may be secured with personal
passwords to lock the appraisal file. Due to the possibility of digital modification, only originally signed reports
and those reports sent directly by the appraiser, can be relied upon without fault.

Where the authorized use of this report is for financing or mortgage lending, it is the lender's responsibility to
complete thorough due diligence which reasonably concludes that the borrower has the intention and capacity
to repay the loan. We assume no responsibility for loans made where the barrower lacks the ability or motivation
to repay the loan, or where the lender has not followed prudent lending practices.

12
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Because market conditions, including economic, social and political factors change rapidly and, on occasion,
without warning, the market value estimate expressed as of the date of this appraisal cannot be relied upon as
of any other date except with further advice from the appraiser and confirmed in writing.

This report is completed on the basis that testimony or appearance in court concerning this appraisal is not
required unless specific arrangements to do so have been made beforehand. Such arrangements will include,
but not necessarily be limited to, adequate time to review the appraisal report and data related thereto and the
provision of appropriate compensation.

ACCURACY OF GATHERED INFORMATION

Any/all exhibits presented are for illustration purposes only. A survey of the property has not been completed
by the appraiser. Any sketch in the appraisal report shows approximate dimensions and is included only to
assist the reader of the report in visualizing the property. It is assumed that the utilization of land and
improvements is within the boundaries of the subject property.

The analysis set out in this report relied on written and verbal information obtained from a variety of sources we
considered reliable. Except as noted herein, a reasonable attempt has been made to verify all such information.

The term “inspection” refers to our observation and reporting of site characteristics and the general material
finishing, and conditions seen for the purposes of a standard appraisal inspection. The inspection scope of work
includes the identification of marketable characteristics/amenities offered for comparison and valuation
purposes only, in accordance with the Canadian Uniform Standards of Professional Appraisal Practice
(CUSPAP).

LEGAL AND ENVIRONMENTAL PARAMETERS

The subject property is presumed to comply with government regulations including zoning, building codes and
health regulations and, if it doesn't comply, its non-compliance may affect market value.

The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised
or the title to it. The appraiser assumes that the title is good and marketable and free and clear of all
encumbrances including leases, unless otherwise noted in this report. The property is appraised on the basis
of it being under responsible ownership and/or professional management.

Unless otherwise stated in this report, the appraiser has no knowledge of any hidden or unapparent conditions
of the property (including, but not limited to, its soils, physical structure, mechanical or other operating systems,
its foundation, etc.) or adverse environmental conditions (on it or a neighbouring property, including the
presence of hazardous wastes, toxic substances, etc.) that would make the property more or less valuable. It

13
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has been assumed that there are no such conditions unless they were observed at the time of inspection or
became apparent during the normal research involved in completing the appraisal. This report should not be
construed as an environmental audit or detailed property condition report, as such reporting is beyond the scope
of this report and/or the qualifications of the appraiser. The author makes no guarantees or warranties, express
or implied, regarding the condition of the property, and will not be responsible for any such conditions that do
exist or for any engineering or testing that might be required to discover whether such conditions exist. The
bearing capacity of the soil is assumed to be adequate.

The appraiser is not qualified to comment on environmental issues that may affect the market value of the
property appraised, including but not limited to pollution or contamination of land, buildings, water, groundwater,
or air. Unless expressly stated, the property is assumed to be free and clear of pollutants and contaminants,
including but not limited to moulds or mildews or the conditions that might give rise to either, and in compliance
with all regulatory environmental requirements, government or otherwise, and free of any environmental
condition, past, present, or future, that might affect the market value of the property appraised. If the party
relying on this report requires information about environmental issues, then that party is cautioned to retain an
expert qualified in such issues. We expressly deny any legal liability relating to the effect of environmental
issues on the market value of the subject property.

14
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Extraordinary Assumptions and Hypothetical Conditions

With reference to CUSPAP 2026 section 3.29, Extraordinary Assumption is defined as:

“An assumption, directly related to a specific assignment, which, if not assumed to be true, could
materially alter the opinions or conclusions.”

Extraordinary Assumptions presume uncertain information about or anticipated changes in the physical, legal
or economic characteristics of the subject property, or about: conditions external to the subject property such as
market conditions or trends, or the integrity of data used in an analysis to be fact.

There are no extraordinary assumptions in the appraisal.
According to CUSPAP 2026 section 3.37, Hypothetical Conditions are a specific type of an Extraordinary
Assumption that presumes, as fact, simulated but untrue information about physical, legal or economic

characteristics of the subject property or external conditions, and are imposed for purposes of reasonable analysis.

There are no hypothetical conditions invoked in the appraisal.

15
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ECONOMIC OVERVIEW

Kelowna and the Central Okanagan is the largest trading centre between greater Vancouver and Alberta. The
Okanagan has a diverse econcmy with prime industry sectors including agriculture, tourism, retail trade,
manufacturing, forestry, and construction. Key growth industries for the Valley include information and high
technology, film, viticulture, and wine production as well as aviation and health care. With much in the way of
available business resources, the Valley is an ideal destination for business start-ups, expansion, and relocation.
The Okanagan has become a prime destination for residential and small business relocations due to the
exceptionally moderate climate, strong transportation, trained labour force and availability of diverse recreational
opportunities.

Key economic drivers in the region include the University of British Columbia, Okanagan Campus (UBCO) with
an annual economic impact of $1.5 billion and YLW Kelowna International Airport with an annual economic output
of $2.04 billion. Kelowna General Hospital and Okanagan Coilege are also major contributors to employment and
economic impact in the region.

The Kelowna International Airport (YLW) served 2.13 million passengers in 2024, representing an increase of
4.9% over 2023 (2.03 million passengers). As one of the top 10 busiest airports in Canada, YLW's total
economic output in 2024 was $2.04 billion. Between 2023 and 2032, YLW will invest over $355 million in
upgrades to airport infrastructure including the largest terminal expansion to date, fully serviced lots for light
industrial and commercial business, new parking options, and safety and sustainability upgrades.

The Kelowna General Hospital's $250 million expansion in 2009 included a 360,000 square foot, 6 storey patient
care tower, a 34,000 square foot clinical academic campus, an expanded emergency department and a new
parking structure. The $450 million Interior Heart and Surgical Centre (IHSC) and the 140,000 square foot
clinical support building on the east side of Pandosy Street were completed in 2015.

The region's positive economic activity has been buoyed by large scale projects including the RCMP services
building, the Ellis Street Parkade expansion, the Okanagan College Trades building, the Interior Health Authority
Community Health and Services Centre building, the Center for Innovation building and Landmark 6 and 7
office towers. Large scale residential strata projects include Bernard Block, Live at Ella, 1151 Sunset, One
Water Street, Brooklyn, Urbana, Green Square, and U buildings. Large scale rental apartment projects recently
completed comprise Harvey Heights, Akin, Kovo, Central Green, Noble, 1110 Lawson, The Amrosi, Midtown,
Parkview Valley, Lavida, and the Ledge.

19
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COMMERCIAL MARKET OVERVIEW

The following information is extracted from the HM Commercial Realty Annual report (Tenth Edition).

Land and Development:

“The previous boom years of rapid construction created a hyper-supply of industrial, office and
residential inventory. This created a buyer's market which slowed absorption and new
development.

As a result, new projects have been temporarily shelved until conditions improve. Project
developers face a litany of challenges including access to affordable capital, high construction
costs, radical changes to bylaws on short-term rentals, and weakened consumer confidence.

Private and government investment into infrastructure projects like the YLW terminal expansion
($108M), new airport hotel and parkade ($155M), Okanagan College and UBC-Okanagan
campus expansions and Parkinson Recreation Centre ($262M) are just a few of the projects
stimulating economic development and creating valuable amenities for future generations
Local and Provincial governments are trying to tap into Mark Camey’s Build Canada Homes
(BCH) plan with up to $13 billion in funding, intended to subsidize the cost of new housing.

So, although there is short-term pain, smart developers are recognizing the opportunity to
acquire land as a value proposition with eyes on the future.”

32

PRE CONSTRUCTION CONCRETE NEW COMPLETED CONCRETE PRE CONSTRUCTION CONCRETE
CONDO SALE PRICE PSF CONDO SALE PRICE PSF CONDO LISY PRICE PSF
2025: $812 ' 2025: $986 ' 2025: $833 '
2024: $820 2024: $1,045 2024: $1,221
! PRE CONSTRUCTION WOOD NEW COMPLETED WOOD FRAME MULTI-FAMILY SUILDING
i FRAME CONDO SALE PRICE PSF CONDO SALE PRICE PSF PERMITS (BY UNIT)
| 2025: $601 ' 2025: $576 ' 2025: 1,001 '
| 2024: 5867 2024: $630 2024: 1,148
2023: $683 2023: 2,547
AVG LAND $ PSF (MED DENSITY) AVG LAND $ PSF (LOW DENSITY IF::::::MBL:INL;T'Rz::lAi’l'::\":'DT)s
2025: $99 ' 2025: N/A 2025: 409 '
2024: $141 2024: 513 2024: 1,112
2023: $128 2023: 58 2023: 1,105
26
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Investment:

“Investor sentiment is often tied to yields, cap rates and financing costs, but strategies are
increasingly shifting toward asset class selection as a primary way to mitigate risk. While
interest rates have been relatively stable over the past 24 months, cap rates have remained
relatively steady over the past three years. Transaction volume has remained low, and that
stability may be influenced by limited price discovery as sellers hold firm on pricing
expectations. In some cases, assets that would trade at wider cap rates are simply not
transacting, particularly in higher-risk segments.

In the Okanagan, retail has increasingly become a flight to safety, supported by resilient
demand and stable tenancy. While vacancy has increased, it has largely been driven by a small
number of large format spaces becoming available. Retail also continues to benefit from limited
opportunities for affordable land to develop new centres, keeping new supply constrained. By
contrast, office is being perceived as the highest risk, with elevated vacancy rates and
continued doubts around demand for space in the near term.

Investors are navigating a shift in the rental apartment segment as vacancy has increased and
rent growth has moderated. As a result, activity has been more limited as buyers reassess
evolving market conditions. By contrast, mobile home parks continue to see strong demand,
supported by the underlying land component and sustained demand for affordable housing

opticns.

Overall, investors are placing greater emphasis on capital preservation & long-term
fundamentals rather than simply chasing yield. As price discovery continues to evolve,
opportunity may exist in segments that are currently out of favour, particularly where distress
creates motivated sellers.”

27
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Retail:

RETALL CAP RATES

2025: 4.20% - 6.40%

2024: 4.50% - 5.41%
2023: 4.00% - 5.65%

)

INDUSTRIAL CAP RATES

2025: 4.88% - 4.90% 4m

2024: 4.00% - 5.25%
2023: 4.04% - 5.25%

OFFICE CAP RATES

2025: 4.20% - 6.42% v.

2024: 5.30% - 6.62%
2023: 4.85% - 7.66%

MULTI-FAMILY CAP RATES

2025: 4.50% - 5.4% 4mp

2024: 4.50% - 5.40%
2023: 4.25% - 5.25%

NEW APARTMENT RENTS PSF (AVG)

2025: §2.99

2024:$2.99
2023: $3.01

RENTAL APARTMENT VACANCY RATES

2025: 6.30%

2024: 3.60%
2023: 1.30%

4

“While the broader market has softened, tenant demand in Kelowna's retail sector remains
active, though increasingly cautious and selective. Much of today's activity is being driven by
first-time business owners and local, independent operators rather than expansion-focused or
national tenants. We continue to see strong interest from focd, beverage, and coffee concepts,
often paired with high- end gyms, wellness studios, and fitness facilities, where built-in
customer traffic helps support higher occupancy costs.

That said, rising lease rates, triple-net costs, and limited new retail supply are significantly
filtering demand. Many available spaces are delivered as shell units, and escalating build-out
costs are forcing tenants to rethink both location and format. As a result, operators who initially
envisioned small, full-service restaurants are increasingly pivoting toward grab-and- go or
simplified service models to reduce upfront capital requirements. Even so, many deals begin
to break down once tenants fully understand the combined cost of rent, taxes, maintenance
and insurance, and tenant improvements—particularly for first-time operators who may
underestimate the true cost of entry.

Retailers are also adapting by exploring alternative locations and formats. Industrial spaces
with retail exposure or zoning flexibility are being repositioned for customer-facing uses due to
the lack of traditional retail availability. While this approach can work in certain cases, it often
introduces challenges around visibility, parking, and long-term functionality, which can limit
viability for some businesses.

34
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Office:

Mixed-use developments remain attractive for their built-in density and foot traffic, but higher
rents and operating costs are testing the limits of smaller-format and independent retailers. At
the same time, leasing conversations increasingly reflect concern arcund the downtown core,
where issues related to safety and crime are pushing some tenants to pricritize suburban and
neighbourhood retail nodes instead.

Overall, today's retail market is less about expansion and more about execution. Well-
capitalized tenants with efficient layouts, adaptable business models, and a clear
understanding of total occupancy costs are moving forward, while others are delaying
decisions, downsizing plans, or exiting negotiations altogether.”

VACANCY RATES PANDOSY/MISSION LEASE RATES
2025: 4.13% 4 CLASS A: §32 - $41

2023: 1.65% CLASS B: $27 - §31

DOWNTOWN LEASE RATES ABSORPTION

| CLASS A: §29 - $42 2025: 148,756 SF *
CLASS B: $18 - $28 202 95,004 3¢

HARVEY AVE LEASE RATES NOTABLE TRANSACTIONS
CI-ASS A: 327 - 332 (c)mg: Fitness ::f‘e;:zng\y!cken
 CLASS B: $20 - 524 Logee-Fandosy - Homes Ale et

Sandrine - Lakeshore i

hEW CONSTRUCTION RETAIL STRATA SALE $ PSF (AVG)

2025: 60,455 SF ¥ L
2024: 444,094 SF i
2023: 408,184 SF i

“With hybrid and flexible work models now firmly embedded, the office market in Kelowna and
the Okanagan continues to redefine itself.

The most significant shift cccurred between 2023 and 2024, when vacancy increased over 2%
(from 6.61% to 8.81%), largely driven by the delivery of new Class A inventory that is still
working through the absorption cycle. In 2025, vacancy stabilized, suggesting the market may
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be finding a short-term equilibrium. However, net absorption continued to decline in 2025 - just
4,567 sq. ft., compared to 42,898 sq. ft. in 2024 and 102,677 sq. ft. in 2023. This sharp
reduction in absorption displays a more cautious tenant environment, where many are delaying
expansion decisions and taking additional time to evaluate long-term space requirements.

Beyond the headline vacancy rate, we are closely watching how tenant decision- making is
evolving. Many occupiers are prioritizing quality over quantity—downsizing overall footprints
while upgrading to newer, more efficient buildings that offer better amenities, natural light,
parking, and technology.

Class A and well-located Class B properties with modern improvements continue to cutperform,
while older, and non-elevatored buildings, face longer lease-up periods and increased pressure

to reinvest or reposition.

Another key indicator is the slowdown in new office construction. With no meaningful new office
space currently under construction, future supply constraints could emerge once the current
inventory is absorbed. This development lull reflects higher construction and financing costs
nationally, but it also sets the stage for a tighter market in the medium term if demand stabilizes
or accelerates.

We are also seeing increased owner-user interest, but limited supply continues to restrict
opportunities. Additionally, tenants are increasingly sensitive to total occupancy costs,
favouring spaces with existing build-outs to reduce capital expenditures and shorten decision

timelines.

Overall, while the office market is experiencing a period of adjustment, Kelowna's continued
population growth, expanding professional services sector, and reputation as a regional
business hub, support long-term fundamentals. The market is not contracting, just recalibrating
toward flexibility, efficiency, and higher-quality environments that better support today's

evolving workplace strategies.”
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VYACANCY RATES PANDOSY/MISSION LEASE RATES

2025: 8.72% 4 CLASS A: $20 - $25
et CLASS B: $15 - $20

DOWNTOWN LEASE RATES ABSORPTION

CLASS A: §28 - $38 2025: 4,567 SF \ 4
CLASS B: $14 - §22 2003102677 5%

LANDMARK CENTRE LEASE RATES NOTABLE TRANSACTIONS

CLASS A: 324 - 330 Gen 7 Fuels Ltd.

Sutton Centre Realty

CLASS IB: §17- 824 xl:r‘::::; Crild Academy

NEW CONSTRUCTION OFFICE STRATA SALE $ PSF (AVG)
2025- 0 SF New Shell Product: N/A

* Existing Class A: $622
2024: 503 SF

2023: 154,727 SF

Industrial:

“In the last real estate cycle, industrial strata emerged as an outlier of performance, sparking a
“gold rush® to deliver as much product to market as possible. That rapid acceleration in
development resulted in a wave of new inventory, fundamentally reshaping market dynamics.

Today, this oversupply has created meaningful opportunity for tenants and owner-users, many
of whom are now able to trade up into well-located, well-constructed, and more functional
industrial assets.

Where the market has not yet absorbed all available inventory—or where strata units suffer
from inefficient layouts or functional limitations—pricing has remained under pressure, with
values in some cases trading at or below developer cost.

Industrial land continues to attract strong interest, particularly for highway- adjacent sites, which
command a consistent premium. While industrial land transactions have become less frequent,
pricing in central Kelowna has remained resilient.

In Beaver Lake and Lake Country, pricing pressure has emerged, establishing a new market
floor.
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The sustained increase in industrial land vaiues over the past decade, coupled with ongoing
demand for industrial space, has driven redevelopment activity and a push to bring larger, more

efficient industrial parcels to market.

Looking ahead, tenants and buyers are expected to benefit from a broader range of options as
new supply comes online to meet evolving facility requirements into the near future.”

VACANCY RATES

2025: 5.10% 4

2024: 5.58%
2023: 2.91%

EXISTING SMALL FORMAT LEASE RATES

CLASS A: $19 - $28
CLASS B: $16 - 25

BUILD TO SUIT LEASE RATES

2025: $18 - $20 \ 4

2024: $16 - $21
2023:$18 - $23

NEW CONSTRUCTION

2025: 190,459 SF 4

2024: 65.312 SF
2023: 426,300 SF

EXISTING LARGE FORMAT LEASE RATES

CLASS A: §15 - §18
CLASS B: $11- §14

ABSORPTION

2025: 113,106 SF

2024: 220,498 SF
2023: 62,432 SF

NOTABLE TRANSACTIONS

Stewart Winery
Arpies

Taem Fitness
Kawartha Dairy
Martin Mctorsports

INDUSTRIAL STRATA SALE § PSF (AVG)

Naw Shell Product: $330
Existing Class A: $387

CONCLUSION
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While the BoC rate cuts through 2025 improved the slower economy from the previous 2 years, the economy

continues to struggle. Real GDP is projected to stay muted, arcund 1.1% to 1.6%, as the economy adjusts to a
lower-growth environment. Consumer Price Index (CP!) inflation is expected to remain near the 2% target. Going

forward, the primary risk for 2026 is the uncertainty regarding the renegotiation or extension of CUSMA (USMCA),

which could further impact trade relations.

Although construction value in Kelowna plummeted 64% in 2024, it rebounded by 59% in 2025. For the rest of

the region, construction values were down 40% collectively in 2025, however.
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Year-over-year home sales improved through year-end 2025 largely driven by interest rate cuts. Despite rate
cuts, high housing costs remain a significant challenge, although a gradual improvement in affordability is
projected through 2026.

Year-to-date June 2026 statistics show decreases in unit sales, listings, dollar volume and average pricing for the
overall market relative to the previous year. However, listings declined more sharply than sales, resulting in an
improved sale-to-list ratio for the all-category and all-residential markets. Most residential property types
experienced lower sales activity and reduced listing inventory, while the apartment sector was an exception,
showing increased unit sales and dollar volume. Overall, the data suggests softer pricing and sales volumes, but
continued support from reduced supply as sellers appear to wait out market uncertainty.

The industrial, commercial and investment real estate market has seen mixed results. Demand for income-
producing assets is strong, and capitalization rates are holding steady. Industrial land has seen a softening in
price amid lower demand due to eccnomic uncertainty. Multi-family land prices have also softened due to
profitability challenges, limited available financing and decreased demand for end-product as well as increased
vacancy and moderated rent growth.

While the market is recalibrating, the long-term outlook of the Okanagan real estate market is positive due to the
Okanagan Valley's diverse and growing economic sectors, continued improvements to hospitals, expansion to
the Kelowna International Airport, and the desirability of the region as a recreation and retirement destination.
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SITE DATA

Size:
409 Cedar Avenue
411 Cedar Avenue
3083 Meikle Avenue
428 Meikle Avenue
434 Meikle Avenue
Total Assembly:

Shape & Frontage:

Topography:

Access:

Services:

Soils:

Environmental:

Non-Financial
Encumbrances:

Improvements:

0.27 acre; 11,761 square feet
0.20 acre; 8,712 square feet
0.30 acre; 13,068 square feet
0.35 acre; 15,246 square feet

0.36 acre; 15,682 square feet
1.48 acre; 64,469 square feet

Individual parcels are mostly rectangular. The land assembly is
semi-rectangular and features 695.2 feet of aggregate Cedar &
Meikle Avenue frontage.

Level and lies at grade with adjacent roadways.

Vehicular access is available from Cedar & Meikle Avenues,
both two-lane paved right of ways with gravel shoulders.

The subject's Cedar & Meikle Avenues frontages are not
urbanized. Services available include overhead and
underground electrical and telecommunications, domestic
water, community sanitary and storm sewer, and natural gas.
Redevelopment of the subject properties will require frontage
urbanization.

The valuation assumes the soils have good load bearing
capability requiring typical site preparation to support multi-
storey commercial and/or residential development. The
neighbourhood is developed with buildings indicating soils
have adequate load bearing capability.

NCA Commercial Inc. is not aware of any environmental audit
pertaining to the possible presence of contaminants and
hazardous material, either within the boundaries of the
property or in proximity to the property. The value estimate
herein assumes without verification that there are no
hazardous materials or conditions on, in or near the property
that would cause a loss in value.

Statutory Right of Way (KG42993) in favour of West Kootenay
Power Ltd. The foregoing encumbrance does not detrimentally
impact market value.

Each lot is improved with an older single-family residence. Year
of construction varies: 1946, 1956, 1959, 1955, 1968, 1973, and
1976. These structures represent an interim use pending
redevelopment.
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Supported Uses and Typologies:

53

This designation is characterized by the highest densities of mixed-use, commercial, institutional and residential

uses in the city, as well as other uses that support a vibrant and growing urban neighbourhcod. Commercial

uses are located at grade with commercial and/or residential uses located above.

With reference to Chapter 3 of the City of Kelowna 2040 Official Community Plan, Urban Centres include the

following Supported Uses and Typologies:

% Supported Uses Supported Forms Density (FAR)

e Commercial, including e Ground-oriented e Varied and as
office, retail and visitor multi-unit housing guided by
accommodation  Low, mid and high- Urban Centre

e Muilti-unit residential rise buildings, as Plans

° Apar[ment housing outlined in Chapter 4:

o Mixed use development Urban Centres

e Institutional

Other Characteristics

* Guidance through
Urban Centre Plans,
other supplementary
plans
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Highest and Best Use of the properties as if vacant and unimproved is considered separately from the Highest
and Best Use as improved because the Highest and Best Use of the site as if vacant and available for
development determines the value of the land relative to its overall value with improvements. The underlying
concept is that any parcel of land can be made vacant by demolishing improvements. The analysis of highest
and best use of land as though vacant focuses on testing each probable use for the above criteria.

For improved properties the four tests above are applied but the focus is not on aiternative uses but on three
possibilities: continuation of the existing use, modification of the existing use, or demolition and redevelopment
of the land.

In general, if the value of a property as improved is greater than the value of the land as though vacant, the
highest and best use is the use of the property as improved. However, a property's existing use may represent
an interim use, which begins with the land value for the new highest and best use and adds the contributory
value of the current improvements until the new highest and best use can be achieved.

ANALYSIS AND CONCLUSION

Highest and Best Use as Though Vacant and Unimproved:

» Legally Permissible - UC5 - Pandosy Urban Centre zone and UC - Urban Centre Official Community
Plan designation supports a wide variety commercial and residential uses. Considering the
extraordinarily high land values, location across from Cedar Park and development trends within the
past 15 years in the subject neighbourhood, retail and/or professional commercial uses and residential
apartments contained within a multi-storey building is the most likely use/development for this site. It is
noted there are no restrictive covenants, easements, statutory rights-of-way, development agreements,
or other land-use controls that could limit or impede this type of development.

» Physically Possible - Site attributes including size, dimensions, access, exposure, services,
topography and soils support UCS development. The subject neighbourhood includes numerous multi-
storey buildings indicating development is physically possible. Assemblage is the merging of adjacent
properties into one common ownership or use. Assemblage can result in a value of the whole property
that may be less than, equal to, or more than the sum of the components of the various estates or parcels.
The subject properties comprise five contiguous sites which are valued as an assemblage to maximize
development form and density as the value of a single lot on its own due to size and configuration may
not allow for this. Having stated this, the five lot assembly could be subdivided into two or three parcels
which would be large enough to achieve this.
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* Financially Feasible - the Scuth Pandosy Village/North Lakeshore Road districts have been rapidly
transitioning to medium and high density multiple family, commercial and mixed use developments over
the past 15 years. The neighbourhood is highly desirable due to its proximity to numercus commercial,
institutional and recreational amenities. While demand and economic conditions have softened over the
past four years resulting in a slow down in new developments or developments not proceeding, the
medium to long term forecast is for continued redevelopment within the neighbourhoed.

» Maximally Productive: While closely associated with financially feasible, this criterion would distinguish
between two equally probable uses where one can be shown to provide a higher return, or one that is
more durable than the other. Recent developments within the neighbourhood indicate developers desire
to maximize floor area ratio due to high land values. Most recent developments are 6 storey wood frame
construction with at grade parking such as the subject development. There are two recent develspments
in the neighbourhood that are of concrete construction including an eight storey retirement residence built
for their going concern cperation and a mixed use 15 storey strata development. The zoning for both sites
offers greater building heights relative to the subject which has a maximum permitted storey height of 6
storeys. Considering the foregoing, the maximally productive use of the subject property, as though
vacant and unimproved, is mixed use development to 6 storeys. Notwithstanding the appraiser's
conclusion, a feasibility analysis could be completed on other potential development schemes to
ascertain which option produces the highest return.

Highest and Best Use as Improved:

The highest and best use of the subject land assembly, as improved, considering:

» the existing older single family improvements are at the end of their economic lives providing interim
use pending redevelopment, and

¢ the conversion, redevelopment or adaptation of the existing improvements for an alternate use is not
appropriate in this case given the building scope, quality and condition, the neighbourhcod
development trends and the higher densities offered by the UC5 zone,

is the current interim single family residential use pending mixed use redevelopment.
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Land Valuation )

METHODOLOGY

Valuation techniques for vacant land comprise four methodologies including:

. Direct Comparison

. Market Extraction

. Allocation

. Income Capitalization Technigues:

a) Direct Capitalization: Land Residual Technique
b) Direct Capitalization: Ground Rent Capitalization
c) Yield Capitalization: Discounted Cash Flow — Subdivision Development Analysis

The Direct Comparison Approach is the most common technique for valuing land and it is the preferred method
when comparable sales are available. To apply this method, data on sales of similar parcels of land is collected,
analyzed, compared, and adjusted to provide a value indication for the site being appraised. In the comparison
process the similarity or dissimilarity of the parcels is considered. The basis of this valuation approach is the
principle of substitution and the influences of the concepts of anticipation and change, supply and demand,
balance and extemalities. The principle of substitution holds that the value of a property tends to be set by the
price that would be paid to acquire a substitute property of similar utility and desirability within a reasonable amount
of time.

The Market Extraction method is a technique in which land value is extracted from the sale price of an improved
property by deducting the value contribution of the improvements, estimated at their depreciated cost. The
remaining value represents the value of the land. Extraction is used to estimate the land value of improved
properties in rural areas and properties in which the improvement contribution is typically small and relatively
easy to identify.

The Allocation methed is based on typical ratios of land value to improvement value for specific categories of
real estate in specific locations. Allocation is useful when transactional data on comparable sites in the
immediate area is not available. The typical land value can be inferred by the price range of improved properties
in the immediate area if an appropriate allocation ratio can be established in the community for a specific

property type.

The Land Residual Technique is used to estimate land value when sales data on similar parcels of vacant land
is not available. The Land Residual Technique is used almost exclusively in Highest and Best Use analysis to
test the productivity of alternate uses of land as though vacant. The Land Residual Technique requires more
data than any other valuation technique. The following conditions must be met: 1) Building value is known or
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can be accurately estimated, 2)-Net operating income to the property is known or can be estimated, and 3) both
building and land capitalization rates can be extracted from the market.

Ground rent is the amount paid for the right to use and cccupy the land according to the terms of the ground
lease. It can be used in estimating the value of the landlord’s interest in the land, i.e., the leased fee interest.
Market derived capitalization rates are used to convert ground rent into market value. The ground rent
capitalization procedure is useful when an analysis of comparable sales of leased land indicates a range of
rents and capitalization rates. If the current rent corresponds to market rent, the value indication obtained will
be equivalent to the market value of the fee simple interest in the land.

Subdivision Development Analysis is applied when subdivision and development represent the Highest and
Best Use of the land and when sales data on finished lots is available. The number and size of the finished
lots, their likely sale price, the length of development and marketing periods, and the absorption rate are
estimated. Gross income and expenses are projected when they are expected to occur. The resulting net sales
proceeds are then discounted back to arrive at an indication of land value.

In view of the quantity of comparative sales data, the Direct Comparison Approach represents the most reliable
technique to estimating the market value of the subject properties.

COMPARABLE LAND SALES SCHEDULE

The following comparative sales data have been researched and analyzed for the purpose of estimating the
market value of the subject properties.
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Index 3 is a recent corner located sale on Pandosy Street indicating a higher per square foot rate of $179,
potentially a function of its smaller lot size relative to Index 1. Given that this was a private sale with little details

known, less weight is given to the sale.

Index 4 is a large property, 0.45 acre, on Pandosy Street but is internally located exhibiting the lowest rate, $137
per square foot. The subject land assembly is much larger at 1.46 acres, however, it does comprise 5 contigucus
legal lots which could be consolidated into three land assemblies averaging 0.49 acres. Index 4's location is inferior
as is its internal location and lot configuration (lot width to depth ratio). A higher subject rate is indicated.

Indices 5 and 6 are adjacent properties. Index 5 is a listing at $223 per square foot whereas Index 6 sold in
September 2024 for $238 per square foot. Assuming Index 5 sells at a 10% discount, the indicated per square
foot rate is $223 x 0.90 = $201. Index 6 is corner located, a superior site characteristic for multiple family
development. Allowing for another 10% downward adjustment, Index 5's per square foot rate is $201 x 0.90 =
$181. Based on the foregoing, the market condition adjustment between Indices 5 and 6 is estimated at 24%.
Considering substantial size differences, a lower subject rate is indicated.

Index 7 has been listed since February 20, 2026, at $178 per square foot. Assuming a 10% discounted sale price,
the potential per square foot rate is $178 x 0.90 = $160. This site is smaller suggesting a lower subject rate.
However, Index 7 does not offer views and there is no prospect of consolidation with the adjacent parcel in order
to maximize density warranting a higher rate. Overall, Index 7's rate is a good reflection of the subject's value.

Index 8 is a recent listing at $145. A lower discount of 5% is applied suggesting a potential rate of $145 x 0.95 =
$138 per square foot. This is a large parcel at 0.442 acre indicating a low rate like Index 4. Index 8's intemal
location is inferior and offers no views. A higher subject rate is indicated.

Index 9 is the dated sale of a three lot assembly acquired for redevelopment. The January 2022 purchase price
was $257 per square foot. Based on the Indices 1 and 2 and Indices 5 and 6 paired sales analysis, the market
conditions adjustments were estimated at 24% to 42%. Applying these adjustments to Index 9 suggests potential
rates of $257 x 0.76 = $195 and $257 x 0.58 = $149 with a midpoint per square foot rate of $172 equating to 33%
adjustment. Given the soft market conditions, Index 9's adjusted rate likely lies between $149 and $172.

Excluding Indices 2 and 6 which were included in the data set to measure market conditions adjustments, the
remaining 7 indices support a refined adjusted range from $136 to $181 per square foot.
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EXHIBIT A

2025 Title Documents
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TITLE SEARCH PRINT
File Reference: 25-2983-LH
Dedlared Valise $ 850000

75

2025-02-26, 14:36:48

" CURRENT INFORMATION ONLY - NO CANCELLED INFORMATION SHOWN™

Land Title District
Land Title Office

Title Number
From Titie Number

Application Received
Application Entered
Registered Owner in Fee Simple

Registered OwnerMaifing Address:

Taxation Authority

Description of Land
Parcel identifier:

KAMLOOPS
KAMLOOPS

CA753114
KR69628

2008-04-15

2008-04-21

WITMAR HOLDINGS LTD., INC.NO. BC0244659
1891 PARKINSON WAY

KELOWNA, BC
V1Y 7vé

Kelowna, City of

008-278-540

Legal Description:
LOT A DISTRICT LOT 14 OSOYOOS DIVISION YALE DISTRICT PLAN 6345

Legal Notations

Charges, Liens and Interests
Duplicate Indefeasible Title
Transfers

Pending Applications

Tite Number: CA753114

NONE

NONE

NONE OUTSTANDING

NONE

NONE

TITLE SEARCH PRINT

Page 1 of 1



TITLE SEARCH PRINT
Fite Reference: 25-2983-LH
Deciared Value $ 600000

76

2025-02-26, 14:36:48

“*CURRENT INFORMATION ONLY - NO CANCELLED INFORMATION SHOWN™

Land Title District
Land Title Office

Title Number
From Title Number

Application Received

Application Entered

Owmer in Fee Simple

Registered Owner/Maiing Address:

Taxation Authority

Description of Land
Parcel Identifier:

KAMLOOPS
KAMLOOPS

CA753113
KL27616

2008-04-15

2008-04-21

WITMAR HOLDINGS LTD., INC.NO. BC(244659
1891 PARKINSON WAY

KELOWNA, BC
V1Y 7v6

Ketowna, City of

010-606-301

Legal Description:
LOT 3 DISTRICT LOT 14 OSOYOOS DIVISION YALE DISTRICT PLAN 4135

Legal Notations
Charges, Liens and Interests
Duplicate Indefeasible Title

Transfers

Pending Applications

Tite Numbder. CA753113

NONE

NONE

NONE OUTSTANDING

NONE

NONE

TITLE SEARCH PRINT

Page 1 06f 1



TITLE SEARCH PRINT
File Reference: 25-2983-LH
Decdlared Value $1475000

77

2025-02-28, 14:368:48

“*CURRENT INFORMATION ONLY - NO CANCELLED INFORMATION SHOWN™

Land Title District
Land Title Office

Titte Number
From Title Number

Application Received
Appiication Entered

Registored Owner in Feo Simple
Registered OwnerMailing Address:

Taxation Authority

Description of Land
Parcel |dentifier:

KAMLOOPS
KAMLOOPS

CAT7108274
CA2643641

2018-10-04

2018-10-09

WITMAR HOLDINGS LTD., INC.NO. BC0244659
100 3185 WALNUT STREET

KELOWNA, BC

Viw 3Té

Ketowna, City of

004-924-053

Description:
LOT 1 DISTRICT LOT 14 OSOYOOS DIVISION YALE DISTRICT PLAN 27080

Legal Notations
Charges, Liens and Interests
Dupticate Indefeasible Title
Transfers

Pending Applications

Tite Numbder. CA7 108274

NONE

NONE

NONE OUTSTANDING

NONE

NONE

TITLE SEARCH PRINT

Page 10f ¥



TITLE SEARCH PRINT
File Reference: 25-2983-LH
Declared Value $ 179000
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2025-02-28, 14:38:49

**CURRENT INFORMATION ONLY - NO CANCELLED INFORMATION SHOWN™

Land Title District
Land Title Office

Titte Number
From Title Number

Agpplication Received
Application Entered

Registered Owner in Fee Simple

Registered Owner/Mailing Address:

Taxation Authority

Description of Land
Parcel Identifier:

KAMLOOPS
KAMLOOPS

KR106837
KR94816

2001-11-09

2001-11-14

WITMAR HOLDINGS LTD., INC.NO. 244659
2973 PANORAMA DRIVE

NORTH VANCOUVER, BC

V7G 274

Kelowna, City of

004-924-070

Legal Description:
LOT 2 DISTRICT LOT 14 OSOYOOS DIVISION YALE DISTRICT PLAN 27080

Legai Notations
Charges, Liens and Interests
Duplicate Indefeasible Titte

Transfers

Pending Applications

Tite Number: KR106837

NONE

NONE

NONE OUTSTANDING

NONE

NONE

TITLE SEARCH PRINT

Page 1611



TITLE SEARCH PRINT
File Reference: 25-2983-LH
Declared Vatue $ 195000

79

2025-02-28, 14:36:49

**CURRENT INFORMATION ONLY - NO CANCELLED INFORMATION SHOWN™

Land Title District
Land Title Office

Titte Number
From Title Number

Application Received

Application Entered

Registerad Oamer in Fee Simplo
OwneriMailing Address

Registered

Taxation Authority

Description of Land
Parcel {dentifier:
Legal Description:

KAMLOOPS
KAMLOOPS

KR106840
KE68452

2001-11-09

2001-11-14

WITMAR HOLDINGS LTD., INC.NO. 244859
2973 PANORAMA DRIVE

NORTH VANCOUVER, BC

V7G 2A4

Kelowna, City of

006-455-557

LOT B DISTRICT LOT 14 OSOYOOS DIVISION YALE DISTRICT PLAN 11997

Legal Notations

Charges, Liens and Interests
Nature:

Registration Number:
Registration Date and
Registered Owner:
Remarks:

Duplicate Indefeasible Title

Transfers

Pending Applications

Titte Number: KR106840

NONE

STATUTORY RIGHT OF WAY
KG42993

1993-05-14 09:00

WEST KOOTENAY POWER LTD.
INTERALIA

PART SHOWN ON PLAN KAP49565

NONE OUTSTANDING

NONE

NONE

TITLE SEARCH PRINT Poge 1081



EXHIBIT B

Zoning Regulations
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EXHIBIT C

Appraiser’s Qualifications
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Qualifications and Affiliations
Lionel Hoffmann, AACI, P. App, BBA

EDUCATION

- Accreditation - Appraisal Institute of Canada - 2000
- Diploma in Real Estate Appraisal - Langara College - 1986 (Honours)
- Bachelor of Business Administration - Simon Fraser University - 1987

DESIGNATIONS

- AACI, P. App - (Accredited Appraiser Canadian Institute) Appraisal Institute of Canada
- BBA - Simon Fraser University, British Columbia
- DIPL.RA - Langara College, British Columbia

PROFESSIONAL BACKGROUND

- Appraiser (Associate) - NCA Commercial Inc., Kelowna, British Columbia - 2015 to present

- Appraiser (Associate) - Kent-Macpherson, Kelowna, British Columbia - 1998 to 2015

- Appraiser - Okanagan Appraisals Ltd., Kelowna, British Columbia - 1996 to 1898

- Property Agent Assistant - Ministry of Transportation and Highways, Nanaimo, British
Columbia - 1995

MEMBERSHIP AND AFFILIATIONS

- Member of the Appraisal Institute of Canada
- Member of the Okanagan Chapter of the Appraisal Institute of Canada
- Member of the British Columbia Expropriation Association

EXPERT QUALIFICATIONS

- Qualified as an expert witness (Real Estate Valuation) - Supreme Court of British Columbia
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QUALIFICATIONS

Extensive real estate valuation and consultation for financing, purchase and sale, due diligence, and litigation
support regarding:

- Office buildings

- Shopping centres and retail plazas

- Mixed use developments

- Light and heavy industrial properties

- Service commercial properties

- Multiple family properties (rental and strata-title)

- Modular/mobile home parks

- Development land (residential, commercial and industrial)

- Waterfront land (acreage and development)

- Agricultural and acreage land

- Institutional properties

- Claimant and authority partial and full takings pursuant to the British Columbia Expropriation
Act

- road and utility rights-of-way

- Appraisal review

- Commercial lease analysis and market rent estimates

- Market studies

Appraisal assignments completed throughout the Okanagan, Similkameen, Columbia-Shuswap, and Kootenay
regions.






Docusign Envelope ID: E15D99E3-D1D4-83CF-831D-674F2B650C0A a8
95

1.1.2."Buildings” means the buildings and other improvements on the Lands owned
by the Vendor including, without limitation, mechanical and electrical
systems;

1.1.3."Business Day” means any day that is not a Saturday, Sunday or statutory
holiday in British Columbia;

1.1.4.“Chattels” means any and all of the personal property used in the operation
of the Buildings, owned by the Vendor and situate at and used in the
operation of the Property, including without limitation the Chattels listed at
Schedule ‘B,

1.1.5.“Claims” means all past, present and future claims, suits, proceedings,
liabilities, obligations, losses, damages, penalties, judgements, costs,
expenses, fines, disbursements, legal fees (on a substantial indemnity
basis) and other professional fees and disbursements, interest, demands
and actions of any kind or any nature whatsoever,;

1.1.6."Closing’ has the meaning set out at Section 9.1;

1.1.7.*Closing Date” means the day that is 30 days following approval of this Offer
to Purchase by the Supreme Court of British Columbia;

1.1.8. “Contaminants” means, without limitation, asbestos, poly-chlorinated
biphenyls and any substance or material which falls within the definition of
“‘waste’, “special waste’, “hazardous chemicals”, “hazardous waste”,
“‘dangerous goods®, “toxic substances”, any variation of such terms or any
terms of similar import in the Canadian Environmental Protection Act SC
1999, ¢ 33, the Environmental Management Act SBC 2003, ¢ 53, each as
at the date hereof, or in any other applicable Environmental Laws;

1.1.9."Deposit’ means the deposit made by the Purchaser as set out in Section 2.4;

1.1.10.“Environmental Laws” means any and all federal, provincial, municipal or
other governmental or regulatory laws and rules in effect from time to time
relating to the environment, occupational safety, health or transportation;

1.1.11.“Execution Date’ means the date on which Vendor and the Purchaser have
each executed and delivered this Offer to Purchase;

1.1.12. INTENTIONALLY DELETED
1.1.13."GST Certificate” has the meaning set out in Section 10.5.2;

1.1.14."Lands” means the lands and premises legally described in Part 1 of
Schedule “A” attached hereto;

1.1.15.“Land Title Office” means the Kamloops Land Title Office;
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1.1.16."Leases” means those certain residential leases of the Property, the
particulars of which shall be provided to the Purchaser as Project
Documents, and shall include all amendments, renewals, assignments and
notices in connection therewith in accordance with Section 4.1.2, and
“Lease” means any one of the Leases;

1.1.17 *Liquidator’ means C. CHEVELDAVE & ASSOCIATES LTD., in its sole
capacity as liquidator of WITMAR HOLDINGS LTD. and not in its personal
or corporate capacity;

1.1.18.“Liquidation Proceedings” means the proceedings in the Supreme Court of
British Columbia under Action No. KEL-S-S-127397;

1.1.19."Permitted Encumbrances” means:

1.1.19.1. the notations and encumbrances set forth in Part 2 of
Schedule “A” attached hereto;

1.1.19.2. the Leases;

1.1.19.3. any leases or agreements to lease, or modifications or
extensions to the Leases entered into by the Vendor in
accordance with Section 4.1.2; and

1.1.19.4. any other leases, agreements, liens, charges or
encumbrances expressly permitted in writing by the
Purchaser;

1.1.20.“Project Documents” means:

1.1.20.1. the Vendor's most current rent roll and copies of each of the
Leases;
1.1.20.2. financial statements pertaining to the Vendor's operation of

the Property in respect of the two (2) complete operating years
immediately past and its most recent statement for the current
operating year;

1.1.20.3. copies of plans, specifications, and surveys for and relating to
the Property, including mechanical, architectural, electrical
final design drawings and building specifications all if in the
Vendor’s possession;

1.1.20.4. copies of any permits or warranties relating to the Purchased
Assets;
1.1.20.5. copies of all Service Contracts;

N
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1.1.20.6. copies of the most currently available property assessment
and realty tax notices/statements, and utilities invoices for the
Lands; and

1.1.20.7. a list of the Chattels (to the extent not listed in Schedule “B”);
1.1.21. “Property” means the Lands and the Buildings;

1.1.22."Purchase Price” means $8,248,320 CAD (EIGHT MILLION TWO
HUNDRED FORTY EIGHT THOUSAND THREE HUNDRED TWENTY

DOLLARS)
Property Price Allocation:
Civic Address: Price ($CAD):
434 Meikle Ave $1,800,000
428 Meikle Ave $1,800,000
3083 Meikle Ave $1,800,000
409 Cedar Ave $1,424,160
411 Cedar Ave $1,424,160

1.1.23.“Purchased Assets’ means:
1.1.23.1. the Property;
1.1.23.2. the Chattels; and

1.1.23.3. the benefits of the Leases and Service Contracts arising from
and after the Closing Date;

1.1.24 “Purchaser’s Condition” has the meaning set out in Section 8.1;

1.1.25. “Purchaser’s Solicitors” means Pushor Mitchell LLP;
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1.1.26."Service Contracts” means all currently existing service contracts made by
or on behalf of the Vendor relating to the Property;

1.1.27. “Tenants” means the residential tenants under the Leases;

1.1.28.“Transfer’ means a transfer of the Lands in the form prescribed by the Land
Title Act RSBC 1986, ¢ 250 conveying the Lands to the Purchaser; and

1.1.29.“Vendor’s Solicitors” means Fulton & Company LLP.

1.2. Currency

All dollar amounts referred to are Canadian dollars.
1.3. Construction

The division and headings of this Offer to Purchase are for reference only and are not to
affect construction or interpretation.

1.4. Governing Law

This Offer to Purchase shall be governed by the laws of British Columbia.
2. PURCHASE AND SALE
2.1. Offer to Purchase of Purchase and Sale

Upon acceptance of this Offer to Purchase, the Purchaser agrees to purchase and the
Vendor agrees to sell the Purchased Assets on the Closing Date free and clear of all
encumbrances other than Permitted Encumbrances for the Purchase Price and on the
terms and conditions of this Offer to Purchase subject to the court approval process set
out in section 2.2.

2.2. Court Approval

The acceptance of this offer by the Vendor must be approved by the Supreme Court of
British Columbia before it may become effective. The Purchaser acknowledges and
agrees that the date of the application for the Order for Approval of Sale will be at the sole
discretion of the Vendor and the Vendor's Solicitors. The Vendor hereby advises the
Purchaser that the Vendor’s obligations in connection with this Offer, until it is approved
by the Court, are limited to putting this Offer before the Court. Thereafter, the Vendor is
subject to the jurisdiction and discretion of the Court to entertain other offers and to any
further orders the Court may make regarding the Property. Given the Vendor's position,
and the Vendor’s relationship to other parties in the Liquidation Proceedings, the Vendor
may be compelled to advocate for the Court to consider other offers in order to obtain the
best offer for the Property. The Vendor gives no undertaking to advocate the approval of
this Offer in Court. If the Court declines to approve this Offer, or subsequently vacates,
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sets aside or varies an Order approving this Offer for any reason whatsoever, then the
Vendor shall not be liable to the Purchaser or any other person in any way whatscever,
in connection with this Offer.

2.3. Payment of Purchase Price

The Purchase Price for the Purchased Assets shall be paid by the Purchaser as follows:

2.3.1.by way of a deposit of $825,000 CAD (EIGHT HUNDRED TWENTY FIVE
THOUSAND DOLLARS) paid to the Vendor's Solicitors not later than three
Business Days after the Execution Date;

2.3.2. INTENTIONALLY DELETED

2.3.3.the balance of the Purchase Price shall be paid to the Vendor’s Solicitors on
the Closing Date by solicitor’s certified trust cheque, certified cheque, bank
draft or wire and/or the Large Value Transfer System as required, drawn on
one of the five largest Canadian chartered banks as provided in Article 9 of
this Offer to Purchase.

24. Deposit

The Vendor’s Solicitor will hold the Deposit (or portion thereof) without liability for interest,
provided it may, in its sole discretion, invest the Deposit (or portion thereof). The Vendor
and the Purchaser agree that the Deposit and interest as may accrue thereon will be paid
as follows:

2.4.1.to the Vendor on account of the Purchase Price contemporaneously with the
completion of the sale and purchase contemplated by this Offer to
Purchase;

2.4.2.to the Purchaser, if the Purchaser is not required to complete the purchase
contemplated by this Offer to Purchase, on the date this Offer to Purchase
becomes null and void (including under Section 8.2.1) or on the Purchaser’s
election not to complete;

2.4.3.to the Vendor if the purchase and sale contemplated by this Offer to Purchase
is not completed by reason of the Purchaser's default as liquidated
damages to the Vendor, without prejudice to any other remedy the Vendor
may have at law or equity; and

2.4.4.if there is any dispute as to the disposition of the Deposit or interest thereon
or any portion of either:

24.41. the monies in dispute shall be disbursed only in accordance
with a joint written direction of the Vendor and the Purchaser,
failing which such monies in dispute shall be held pending
final judgment or order of a court of competent jurisdiction,
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which judgment is not appealed in the time limited for appeal,
and shall be paid in accordance with such judgment; or

2442 the monies shall be deposited with a court of competent
jurisdiction by way of interpleader,

and the parties irrevocably direct and authorize the Vendor in the above
regard.

The Purchaser and the Vendor agree that the provisions of this Section 2.3 shall
survive the lapse or termination of the obligations of the parties hereunder
regarding the sale and purchase of the Purchased Assets.

2.5. Allocation of Purchase Price

2.5.1.The Vendor and the Purchaser hereby agree that for the purpose of this Offer
to Purchase, the Purchase Price set out above shall be allocated among
the Purchased Assets by the Purchaser in 1.1.22 (the “Allocated Purchase
Price”).

3. DOCUMENTS AND INSPECTION

3.1. Project Documents

If this Offer to Purchase becomes null and void (including under Section 8.2.1), the
Purchaser shall thereupon return or destroy all Project Documents and all other material
in its possession without retaining any copies thereof.

The Purchaser must indicate which Service Contracts it wishes to assume, if any
(collectively, the “Approved Service Contracts”) by written notice to the Vendor
delivered concurrently with the waiver or satisfaction of the Purchaser's Condition.

3.2. Inspection

The Purchaser shall be entitled upon reasonable notice to the Vendor to enter the
Property (subject to the rights of the Tenants) and carry out tests and inspections of the
Property provided that a representative of the Vendor shall be provided the opportunity
and shall be entitled to accompany the Purchaser during tests and inspection of the
Property, and the Vendor shall have the right to approve invasive or intrusive inspections,
tests and audits, if any are proposed by the Purchaser, prior to such inspections, tests
and audits being undertaken. The Purchaser agrees to indemnify and hold the Vendor
harmless from any physical damage to the Property or to the Vendor, its agents or
employees, arising out of such entry. In carrying out such tests and inspections and entry
the Purchaser shall not disrupt or unduly interfere with the Tenants.

3.3. Authorization
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The Vendor will give the Purchaser such authorizations to meet with or correspond with
appropriate governmental authorities for the purpose of conducting its tests and
inspections of the Property as the Purchaser may reasonably require in that regard,
provided that no such authorizations shall authorize or request any such authority to
conduct any inspections or investigations with respect to the Property.

4. GENERAL COVENANTS

4.1. Covenants of the Vendor

The Vendor:

4.1.1.will from the date of execution and delivery of this Offer to Purchase by all
parties hereto and until the Closing Date operate the Property as a prudent
owner would do;

4.1.2.will not, before the waiver or satisfaction of the Purchaser's Condition, enter
into any lease agreement or contract which will affect any of the Purchased
Assets other than in the ordinary course of business. After the waiver or
satisfaction of the Purchaser’s Condition, the Vendor shall not enter into any
of the foregoing without the prior written approval of the Purchaser, which
approval may be withheld in the Purchaser’s sole discretion; and

4.1.3.shall at its own cost and expense, as of the Closing Date, cancel or terminate
all Service Contracts other than Approved Service Contracts.

5. ADJUSTMENTS AND RELATED MATTERS

5.1. Adjustments

All adjustments, both incoming and outgoing, with respect to the Property, including taxes,
utilities, rents, operating expenses, fuel, licences and other items normally adjusted
between a vendor and purchaser in the sale of similar properties shall be adjusted as of
the Closing Date so that the Vendor will bear and pay all expenses and receive all income
related to the Property for the period prior to the Closing Date and, from and including the
Closing Date, the Purchaser will bear and pay all expenses and receive all income related
to the Property.

5.2. Adjustment Determination

Before the Closing Date, the Vendor and Purchaser will use their best efforts to determine
all adjustments at Closing. Following the Closing Date, the Vendor and the Purchase
agree that there shall be no further readjustments unless otherwise agreed to in writing
by the parties. For additional clarity, the Vendor will not be credited with arrears of rent
and other charges and amounts owed to the Vendor by the Tenants prior to Closing
(collectively the “Arrears”), but the parties agree to cooperate with each other in respect
of the collection of the Arrears. The Vendor's sole remedies, in any event, will be to sue
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the Tenants for default in a debt action for recovery of Arrears. Payments received by
the Purchaser after the Closing Date from the Tenants will be applied firstly to current
rents and charges and the excess to the most recent Arrears.

6. POSSESSION
6.1. Possession Date

The Purchaser shall, upon completion of the sale and purchase, and subject to the
Permitted Encumbrances, have possession of the Property as of the Closing Date.

7. REPRESENTATIONS AND WARRANTIES

7.1. Vendor’s Representations and Warranties

The Vendor hereby represents and warrants to the Purchaser, that:

7.1.1.the Vendor has all necessary authority to execute and deliver this Agreement
and all other documents and instruments contemplated herein or therein to
which it is or will be party and to perform its obligations hereunder and
thereunder; and

7.1.2.the Vendor is the owner of the Purchased Assets and is selling them free and
clear of all encumbrances other than the Permitted Encumbrances listed in
Appendix A.

7.2. Asls Wherels
The Purchaser acknowledges, covenants and agrees that:

7.2.1.except as expressly set forth herein, it is purchasing the Purchased Assets on
a strictly “as is, where is” basis and the Vendor is making no representations
or warranties with respect to the Purchased Assets;

7.2.2.it enters into this Offer to Purchase relying solely on its own inspections, it has
not relied on any documents or information provided by the Vendor or any
representation or warranty given by or on behalf of the Vendor concerning
the Purchased Assets except as otherwise expressly set out herein and it
is the obligation of the Purchaser to satisfy itself (at the Purchaser’s sole
cost and expense) on all matters relating to or affecting the Purchased
Assets, including the following:

7.2.2.1. the latent or patent defects, state of repair or condition of the
Purchased Assets, environmental, soils, surface and ground
water, physical or otherwise, including the presence or
absence of Contaminants on, in, under or about the Property
or any surrounding or neighbouring property;
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7.2.2.2. the development potential or the fithess of the Purchased
Assets for the intended use of it by the Purchaser;

7.2.2.3. the general condition and state of any improvements,
equipment, utilities or other facilities or systems in, on, under
or servicing the Purchased Assets;

7.2.24. the boundaries and dimensions of the Property; and

7.2.2.5. the access to and egress from, or past, present or future
permitted uses or zoning of the Property and the bylaws of the
municipality or any other governing authority which relate to
any of the Property;

7.2.3.the Purchaser understands and agrees that the Vendor has no obligation to
conduct any investigations, tests or studies or any due diligence review of
any kind whatsoever with respect to the any matter relating to the
Purchased Assets;

7.2.4.the Purchaser agrees and acknowledges that the Vendor is providing the
Project Documents for purposes of notice only and delivery of such
materials does not constitute a warranty or representation of any kind as to
the quality or condition (whether environmental or otherwise) of the Property
or the suitability or fitness of the Purchased Assets for any of the
Purchaser's purposes or intended uses whatsoever. The Vendor makes no
representation or warranty as to the accuracy or completeness of any
reports or information provided to the Purchaser hereunder;

7.2.5.the Purchaser forever releases the Vendor and the Liquidator and their
directors, officers, shareholders, agents and employees from any and all
Claims relating to any of the matters set out above in this Section 7.2.
Otherwise, the Purchaser further covenants and agrees that the Vendor and
the Liquidator and their directors, officers, shareholders, agents and
employees shall have no liability or obligation with respect to any of the
matters described in this Section 7.2 any and all of which shall, on the
Closing Date, be accepted and assumed by the Purchaser;

7.2.6.upon completion of the Purchaser’s acquisition of the Purchased Assets, the
Purchaser shall be deemed to have unconditionally and irrevocably waived
and released the Vendor and the Liquidator and their officers, directors,
shareholders, agents, consultants and representatives from any Claims
relating to the environmental condition of the Property or neighbouring
properties including any Claims related to the presence of any contaminants
on, under or within the Property or neighbouring Property or the non-
compliance of the Property or neighbouring properties with any
Environmental Laws;

7.2.7.if on the Closing Date the Vendor is in default in any material respect under
any of the covenants and agreements to be observed or performed by the
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Vendor under this Offer to Purchase, the Purchaser may elect not to
complete the purchase of the Purchased Assets under this Offer to
Purchase. Upon completion of the purchase and sale of the Purchased
Assets on the Closing Date as herein provided, each party shall be deemed
to have waived, to the extent it has actual knowledge of, any non-
compliance with any term, covenant or condition by, or any inaccurate
representation and warranty of, any other party; and

7.2.8.the provisions of this Section 7.2 shall survive the Closing.

7.3. Purchaser’s Representations and Warranties

The Purchaser hereby represents and warrants to the Vendor, regardiess of any
independent investigations that the Vendor may cause to be made, that as at the date of
this Offer to Purchase:

7.3.1.the Purchaser has the power, authority and capacity to purchase the
Purchased Assets;

7.3.2.the execution and delivery of this Offer to Purchase does not conflict with any
other agreement binding on the Purchaser and has been and the
completion of this Offer to Purchase will have been by the Closing Date duly
authorized by all necessary corporate action on the part of the Purchaser;

7.3.3.it is not, and will not be on the Closing Date, a “non-Canadian” within the
meaning of the Prohibition on the Purchase of Residential Property by Non-
Canadians Act SC 2022, ¢ 10, s. 235 and will provide a statutory declaration
to that effect prior to the Closing Date.

8. CONDITIONS PRECEDENT

8.1. Purchaser’s Condition

The Purchaser’s offer to Purchase is subject to no conditions.
8.2. INTENTIONALLY DELETED

8.3. INTENTIONALLY DELETED

9. CLOSING

9.1. Closing

The closing of the purchase and sale of the Purchased Assets (the “Closing”) shall
commence at 9:00 a.m. on the Closing Date in the offices of the Vendor's Solicitors and
the parties shall co-operate to arrange submission of registrable documents to the Land
Title Office early on the Closing Date.
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9.2. Vendor’s Closing Documents

At the Closing, the Vendor will deliver to the Purchaser's Solicitors in trust to be held in
escrow as hereinafter provided the following, duly executed as appropriate and
applicable:

9.2.1.the Transfer in registrable form;
9.2.2.a statement of adjustments approved by the Vendor;
9.2.3.an assignment and assumption agreement in respect of the Leases;

9.2.4.an assignment and assumption agreement in respect of any Approved Service
Contracts;

9.2.5.letters addressed by the Vendor to the Tenants giving notice of the sale of the
Property and directing that rent be paid to the Purchaser or as the
Purchaser may direct;

9.2.6.if applicable, either:

9.2.6.1. registrable releases of any liens, charges and encumbrances
against all or any part of the Purchased Assets other than
Permitted Encumbrances; or

9.2.6.2. solicitor's undertakings in favour of the Purchaser's Solicitors
and satisfactory to the Vendor's Solicitors and the Purchaser's
Solicitors, each acting reasonably, providing for delivery and
registration of such releases after completion upon receipt of
the adjusted Purchase Price due to the Vendor on the Closing
Date;

9.2.7.all keys and master keys to all units and facilities of the Property in the
Vendor's possession;

9.2.8.copies of Leases as executed and leases entered into after the date of the
Offer to Purchase to the extent not previously delivered to the Purchaser;

9.2.9.copies of the Service Contracts as executed to the extent not previously
delivered to the Purchaser; and

9.2.10.such other documents as the Vendor’s Solicitors may reasonably require to
document the sale and purchase contemplated herein.

9.3. Purchaser’s Closing Documents

At the Closing, following delivery into escrow by the Vendor of those documents described
in Section 9.2, the Purchaser will execute and deliver to the Purchaser's Solicitors in
escrow as hereinafter provided the following:
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9.3.1.a wire transfer, payable through the Large Value Transfer System, payable to
the Vendor or as the Vendor may direct, in an amount equal to the adjusted
Purchase Price due to the Vendor on the Closing Date;

9.3.2.a statement of adjustments approved by the Purchaser,
9.3.3.an assignment and assumption agreement in respect of the Leases;

9.3.4.an assignment and assumption agreement in respect of any Approved Service
Contracts;

9.3.5.the statutory declaration referred to in Section 7.3.3;
9.3.6.the GST Certificate; and

9.3.7.such other documents as the Purchaser’s Solicitors may reasonably require
to document the sale and purchase herein.

94. Form of Documents

All documents referred to in Sections 9.2 and 9.3 and not scheduled to this Offer to
Purchase shall be prepared by the Purchaser's Solicitors (and delivered to the Vendor’s
Solicitors for review no later than five (5) Business Days prior to the Closing Date) and
shall be in form and substance approved by the Purchaser’'s Solicitors and the Vendor's
Solicitors, each acting reasonably. Certificates of officers of parties shall be on behalf of
the party and not personally.

9.5. Closing Escrow

All documents, funds and cheques or bank drafts delivered by the Purchaser and the
Vendor, except the Transfer, and any releases delivered pursuant to paragraph 9.2.6.1
shall be held in trust by the Purchaser's Solicitors in the Purchaser's Solicitor’s offices
until the Transfer, and any releases delivered pursuant to paragraph 9.2.5.1 have been
accepted for registration in the Land Title Office and a satisfactory post index check
search has been received showing that title to the Lands will be registered in the name of
the Purchaser subject only to the Permitted Encumbrances and any encumbrances
granted by or claimed through the Purchaser at which time all documents and monies will
be released to the appropriate parties.

It will be a condition of the Closing that all matters of payment, execution and delivery of
documents by each party to the other and the acceptance for registration of documents
in the Land Title Office, all pursuant to the terms hereof, shall 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 until title in and to the Lands will be registered in the name of the Purchaser
as aforesaid.
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9.6. Purchaser’s Financing

If the Purchaser is relying upon a new mortgage to finance the Purchase Price, the
Purchaser, while still required to pay the Purchase Price on the Closing Date, may wait
to pay the Purchase Price to the Vendor until after the new mortgage documents have
been submitted for registration in the Land Title Office, but only if, before such submission,
the Purchaser has:

9.6.1.deposited with the Purchaser's Solicitors that portion of the Purchase Price
not secured by the new mortgage,;

9.6.2.fulfilled all the new mortgagee’s conditions for funding except submitting the
mortgage for registration; and

9.6.3.made available to the Vendor, a lawyer's undertaking to pay the Purchase
Price upon the submission for registration of the new mortgage documents
and the advance by the mortgagee of the mortgage proceeds.

9.7. Vendor’s Financing

If the Vendor has existing financial charges to be cleared from title the Vendor, while still
required to clear such charges, may wait to pay and discharge existing financial charges
until immediately after receipt of the Purchase Price, but in this event, the Purchaser shall
pay the Purchase Price to the Vendor's Solicitors, in trust, on undertakings to pay and
discharge the financial charges and remit the balance, if any to the Vendor.

10. GENERAL
10.1. Further Assurances

Each of the parties shall execute and deliver all such further documents and do such
further acts and things as may be reasonably required from time to time to give effect to
this Offer to Purchase.

10.2. No Merger

The parties agree that the execution and delivery of the closing documents according to
Article 9 is not intended to and shall not in any way merge or otherwise restrict the terms,
covenants, conditions, representations, warranties or provisions made or to be performed
or observed by the parties contained in this Offer to Purchase other than their respective
obligations to deliver the said closing documents.

10.3. Entire Offer to Purchase

This Offer to Purchase constitutes the entire agreement between the Vendor and the
Purchaser pertaining to the purchase and sale of the Purchased Assets and supersedes
all prior agreements and undertakings, negotiations and discussions, whether oral or
written, of the Vendor and the Purchaser and there are no warranties, representations,
covenants or agreements between the Vendor and Purchaser except as set forth herein.
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10.4. Notices

Any notice, document or communication required or permitted to be given hereunder shall
be in writing and delivered by hand or electronic transmission to the party to which it is to
be given as follows:

To the Vendor:

WITMAR HOLDINGS LTD.

c/o C. CHEVELDAVE & ASSOCIATES LTD., in its sole capacity as liquidator
of WITMAR HOLDINGS LTD., and not in its personal or corporate capacity.
Unit 2 -1, 293 First Avenue,

Kamloops, B.C. V2J 3J3

Attention: Cecil Cheveldave

Email: cicheveldave@telus.net

with a copy to:

Vendor's Lawyer

Fulton & Company LLP

300 - 350 Lansdowne Street
Kamloops, BC V2C 1Y1
Attention: Hal Hicks

Email: hhicks@fultonco.com and adorion@fultonco.com

To the Purchaser’'s Agent:

Macdonald Realty
2700 Richter Street
Kelowna, BC V1Y 2R5

Attention: Doris Maria Bregolisse
Email: doris@kelownadoris.com

or to such other address in the province of British Columbia as either party may in writing
advise. Any notice, document or communication will be deemed to have been given when
delivered or when transmitted by electronic means and received.

10.5. Fees and Taxes

10.5.1.Each of the parties will pay its own legal fees and fees of its consultants. The
Purchaser shall pay all registration and property transfer taxes payable in
connection with its purchase of the Purchased Assets.

10.5.2.The Purchaser shall be responsible for and pay all federal and provincial
sales and other taxes payable by a purchaser upon or in connection with
the conveyance or transfer of the Purchased Assets, including GST, PST
or provincial retail sales tax, provided, however, that the Purchaser shall not
be required to pay GST to the Vendor on Closing if it delivers a certificate

e
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containing an undertaking and indemnity (the “GST Certificate”) certifying,
inter alia, that it is purchasing the Purchased Assets on its own behalf and
not as trustee or agent for any third parties, confirming the Purchaser's GST
registration number (which registration number shall be provided to the
Vendor’'s Solicitors no later than two (2) Business Days before the Closing
Date) and confirming that its registration is in full force and effect on Closing
and has not been revoked or waived and that the Purchaser will indemnify
and save harmless the Vendor and their shareholders, directors, officers,
employees, advisors and agents from all Claims incurred, suffered or
sustained as a result of a failure by the Purchaser:

10.5.2.1. to pay any federal, provincial or other taxes payable by the
Purchaser in connection with the conveyance or transfer of
the Purchased Assets whether arising from a reassessment
or otherwise, including GST, PST and provincial retail sales
tax, if applicable; and/or

10.5.2.2, to file any returns, certificates, filings, elections, notices or
other documents required to be filed by the Purchaser with
any federal, provincial or other taxing authorities in connection
with the conveyance or transfer of the Purchased Assets.

10.5.3.This Section 10.5 shall survive and not merge on Closing.
10.6. Real Estate Commissions

The Vendor acknowledges and agrees that it is the Vendor's obligation to pay any real
estate commissions (Cooperating Brokerage renumeration is stated by William Wright
Commercial Inc. to be .5% of purchase price), agent's fees or other payments to CBRE
Limited and William Wright Commercial Inc. in connection with the sale of the Purchased
Assets.

10.7. Time

Time shall be of the essence of this Offer to Purchase, provided that the time for doing or
completing any matter provided for herein may be extended or abridged by an agreement
in writing signed by the Vendor and the Purchaser or by their respective solicitors who
are hereby expressly appointed in this regard.

If the time limited for the performance or completion of any matter under this Offer to
Purchase expires or falls on a day that is not a Business Day, the time so limited shall
extend to the next following Business Day.

10.8. Tender

Any tender of documents or money may be made upon the party being tendered or upon
its solicitors and money may be tendered by wire transfer (including by way of the Large
Value Transfer System as required), solicitor’s certified trust cheque, certified cheque or
bank draft drawn on one of the five largest Canadian chartered banks.
J(#
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10.9. Enurement

This Offer to Purchase shall enure to the benefit of and be binding upon the parties hereto
and their respective successors and permitted assigns and reference to any party
includes reference to its successors and permitted assigns.

10.10. Assignment

The parties hereto expressly acknowledge and agree that the rights of the Purchaser
under this Offer to Purchase may not be assigned without the prior written consent of the
Vendor.

10.11. Counterparts

This Offer to Purchase may be executed in counterparts and when each party has
executed a counterpart each of such counterparts shall be deemed to be an original and
all of such counterparts when taken together shall constitute one and the same
agreement.

10.12. Execution Electronically

This Offer to Purchase or a counterpart hereof may be executed by a party hereto and
transmitted electronically and if so executed and transmitted this Offer to Purchase will
be for all purposes as effective and binding upon such party as if such party had delivered
an originally executed document.

10.13. Confidentiality

The parties shall keep confidential all information provided to them respectively by any
other party hereto pursuant to this Offer to Purchase and shall keep confidential the terms
of this Offer to Purchase, except:

10.13.1.for the purposes of any litigation which ensues relating to this Offer to
Purchase;

10.13.2.for the purposes of any reports required to be made by them respectively
under any statute or by law;

10.13.3.for the purpose of dealings with their accountants, lawyers and other
professionals in the administration of their respective business; and

10.13.4.for the purpose of anything required under this Offer to Purchase.
11. SCHEDULES

The following Schedules are incorporated into and form an integral part of this Offer to
Purchase:

Schedule “A” - Legal Description and Permitted Encumbrances

23610.157240.ATP.26537288.1
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Schedule “B" - Chattels

[the next page is the signature page]
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This Offer to Purchase is irrevocable and is open for acceptance by the Vendor up to 2:00
p.m. PST on the 19th day of August, 2026, and, upon acceptance by the Vendor, will
constitute a binding agreement for the purchase and sale of the Purchased Assets on the
terms and conditions contained herein. In the event that this Offer to Purchase is not
accepted by the Vendor on or before the aforesaid time and date, then this Offer to
Purchase shall be null and void.

IN WITNESS WHEREOF this Offer to Purchase has been executed as of the day and
year first above written.
PURCHASER

1604330 B.C. LTD.

A
Per: 08/18/2026
Shane Worman

VENDOR

WITMAR HOLDINGS LTD.,

by C. CHEVELDAVE &
ASSOCIATES LTD,, inits sole
capacity as liquidator of
WITMAR HOLDINGS LTD., and
not in its personal or corporate
capacity.

DocuSigned by:
Per: (‘4’&

Authorized Signatory

This Offer to Purchase is accepted by the Vendor this _18th _ day of
August , 2026

23610.157240.ATP.26537288.1
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SCHEDULE “A”
PART 1 - LEGAL DESCRIPTION OF THE LANDS
Cluster “C”:

PID: 006-455-557 Lot B District Lot 14 Osoyoos Division Yale District Plan 11997 (“434
Meikle™)

PID: 004-924-070 Lot 2 District Lot 14 Osoyoos Division Yale District Plan 27080 (“428
Meikle")

PID: 004-924-053 Lot 1 District Lot 14 Osoyoos Division Yale District Plan 27080 (“3083
Meikle")

PID: 006-278-540 Lot A District Lot 14 Osoyoos Division Yale District Plan 6345 (“409
Cedar”)

PID: 010-606-301 Lot 3 District Lot 14 Osoyoos Division Yale District Plan 4135 (“411
Cedar”)

PART 2 - PERMITTED ENCUMBRANCES

Those exceptions and limitations set out in Section 23(2) of the Land Title Act (British
Columbia), including those exceptions and reservations contained in the original Crown
grant or contained in any other grant or disposition from the Crown.

The Leases.

Legal Notations and Charges, Liens and Interests:
Cluster “C”

434 Meikle

Legal Notations: None

Charges, Liens and Interests: Statutory Right of Way KG42993
428 Meikle

Legal Notations: None

Charges, Liens and Interests: None

/&) 08
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3083 Meikle

Legal Notations: None

Charges, Liens and Interests: None
409 Cedar

Legal Notations: None

Charges, Liens and Interests: None
411 Cedar

Legal Notations: None

Charges, Liens and Interests: None

23610.157240.ATP.26537288.1
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SCHEDULE “B”
DESCRIPTION OF CHATTELS

All of the contents used in the operation of the properties as residential dwellings.

23610.157240.ATP.26537288.1

115



No. KEL-S-S-127397
Kelowna Registry

IN THE SUPREME COURT OF BRITISH COLUMBIA

BETWEEN:
ALBERT WEISSTOCK
PETITIONER
AND:

WALTER WEISSTOCK, ANTONY WEISSTOCK, SILVIA
RITA GERARD, WITMAR HOLDINGS LTD., DONALD
JAMES RAMSAY (ADMINISTRATOR OF THE ESTATE OF
MARIA CONCETTA WEISSTOCK), 1100748 B.C. LTD.,
ANTONY WEISSTOCK (TRUSTEE OF THE WILLY AND
MARIA CONCETTA WEISSTOCK TRUST), and
ISLANDVIEW COUNTRY ESTATES LTD.

RESPONDENTS

AFFIDAVIT
APPROVAL OF SALE OF
(434 MEIKLE AVE; 3083 MEIKLE AVE; 428 MEIKLE AVE;
409 CEDAR AVE AND 411 CEDAR AVE - LAND
ASSEMBLY CLUSTER C))

FILE NO. 077284-0002 HRH/dns
Revised: Sep 21/26 15:00

e

FULTON & COMPANY LLP
Lawyers & Trade-mark Agents
300 — 350 Lansdowne Street
Kamloops, B.C.

V2C 1Y1
Phone: (250) 372-5542

COEA - FOR - Affidavit of legal assistant for approval of sale.



