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IN THE SUPREME COURT OF BRITISH COLUMBIA

BETWEEN:
ATRIUM MORTGAGE INVESTMENT CORPORATION
PETITIONER
AND:
MARVEL DEVELOPMENTS (LIONS GATE VILLAGE) LTD.
RAHIM FAKHARI
FERESHTEH AMIN
RESPONDENTS

AFFIDAVIT

I, CARTER KERZNER, of 1021 West Hastings Street, Suite 2500, Vancouver, British Columbia,
SWEAR THAT:

1. I am the Senior Vice President with CBRE Capital Markets' National Investment Team,
Vancouver (“CBRE"), and | have personal knowledge of the facts and matters deposed to in this
Affidavit, except where the same are stated to be on information and belief, in which case |

believe them to be true.

2. CBRE was engaged by the Petitioner to handle the marketing of the lands invelved in

this foreclosure proceeding (the “Lands”).

3. On April 30, 2024, we initiated a targeted marketing campaign via an email blast sent to
1,651 selected prospects from CBRE's database. The email blast was relaunched on May 21,
2024 to 1,647 prospects {together, the "Email Campaign”).

4. The Email Campaign featured, among other elements, a link to the marketing brochure
and key data points summarizing the offering. Moreover, information about the listing was made
accessible for viewing an hoth the global CBRE website, as well as our local National

Investment Team website.
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5. Near the end of May 31, 2024, CBRE engaged in a print advertising campaign,
publishing an ad in the Financial Post segment of the Vancouver Sun on June 5, 2024. This was

complemented with a series of digital banner advertisements on Renx.c¢a, starting from June 1,
2024, for a two-week period.

8. The formal bid solicitation concluded on the week of June 10, 2024, at which time we
received a conditional offer from an interested buyer, which was accepted. However, after
various short extensions of the condition period, the interested buyer sought both a further
extension and a significant reduction in the purchase price. We did not reach an agreement with

regard to this request. As a result, the agreement with the prospective buyer lapsed.

7. At or about the same time as the original agreement lapsed another offer from a different
prospective buyer was receivéd. This offer was unconditional (other than court approval), at a
price very close to the previous offer and it included a significant non-refundable deposit. CBRE
recommended accepting this offer, which is now accepted and is only subject to court approval
(the “Accepted Offer”).

8. Attached to this Affidavit and marked Exhikit as “A” is a true copy of the first progress
marketing report dated May 17, 2024.

9. Attached to this Affidavit and marked Exhibit as “B” is a true copy of the second
progress marketing report dated May 31, 2024.

10.  Attached to this Affidavit and marked Exhibit as “C” is a true copy of the third progress
marketing report dated August 13, 2024.

11. The contents of the foregoing reports are, to the best of my knowledge, true and
describe the significant efforts taken by CBRE to market the Lands.
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12, CBRE’s comprehensive marketing process concluded that the Accepted Offer
represents the highest purchase price achievable for the Lands as of August 13, 2024.

SWORN BEFORE ME at
Vancouver, British Columbia
on August 14, 2024
=
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A Commi€sioner for taking Affidavits
for British Columbia

CARTER KERZNER

MANUEL DOMINGUEZ
GOWLING WLG (CANADA) LLP
BARRISTER & SOLICITOR
550 BURRARD STREET - SUITE 2300
BENTALL 5 - YANCOUVER, B.C. v&C 285
TELEPHONE: (604) 891-2772
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This is Exhibit * H " referred to in the Affidavit
of CARTER KERZNER, sworn before me at Vancouver, BC,
this 14 day of August, 2024.
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~A Commissioner for taking Affidavits in British Columbia




Progress Report #1

Marine Drive
2050-2070 Marine Drive, 2000 Curling Road

North Vancouver, BC

May 17, 2024

Prepared For:
Atirum Mortgage Investment Cerporation

Prepared By:

CBRE MNational Investment Team ~ Vancouver
1021 West Hastings Street, Suite 2500
Vancouver, BC VBOE 0C3




Marine Drive

Progress Report #1 | May 1/, 2024

Dear Rob & Marianne,

We are pleased to present to you our first progress report for the court-ordered sale process of 2060-2070
Marine Drive, North Vancouver. Through our proven marketing process, we have created a custorm marketing
campaign with an email blast and brochure highlighting the key investment points and property details for

this rezoning-approved redevelopment site..

We launched our comprehensive marketing campaign via email blast on April 30, 2024, to 1,651 prospects
selected from the extensive database of the Vancouver National investment Team. The opportunity is being
relaunched through our database on Tuesday, fellowing the long weekend. The listing is also available for

viewing on the global CBRE website, as well as our local National Investment Team website,

Groups that have signed a Confidentiality Agreement have been provided access to our secure online data
room, which contains all pertinent property information.

Please see the detailed breakdown of our marketing efforts and prospective investor interest outlined in the

pages following.

In the coming weeks, our efforts will be focused on engaging our list of interested parties on a one-on-one
basis to discuss the development metrics of this offering in detail and answer any questions they may have.
We will continue to send Progress Reports to you with detailed comments on each potential purchaser and
their specific observations and feedback regarding this opportunity.

Should you have any questions, please contact us at your earliest convenience.

Sincerely,

Jim Szabo

Personal Real Estate Corporation
Vice Chairman

CBRE Limited Capital Markets
National Investment Team

604 662 5125
Jim.Szabo@cbre.com

Tony Quattrin
Personal Real Estate Corporation
Vice Chalrman
CBRE Limited Capital Markets
National Investment Team
604 662 5154

Quattri re.c

PROPRIETARY & CONFIDENTIAL INFORMATIGN

Carter Kerznier

Senlor Vice President

CBRE Limited Capital Markets
National Investment Team
778 372 3932
Carter.Kerzner@cbre.com

Vincent Minichiello

Senior Vice President

CBRE Limited Capital Markets
National Investment Team
604 662 5191

Vi ¢ Minichisllomel

©2023 CBRE, INC.
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Marine Drive

Progress Report #1 | May 17, 2024

Marketing Process Tracker

Marketing Details

The offering was launched to the market via email blast on April 30, 2024 and will be launched again on May

21,

The eblast included a link to the marketing brochure and confidentiality agreement.

The eblast also included the high level data points outlining the offering, with a call to action (CTA) to
download the brochure for further information. A CTA was also included to download and return the CA for

data room access.

Launch Date April 30, 2024
Number of Recipients 1,651

Total Views (as of May 9 4,523

Number of Unique Views (as of May 9) 886

Total Clicks (as of May 9) 595

Number of Brochure Clicks (as of May 9) 468

Number of CA Clicks (as of May 9) 52

Sales Process Tracker

Confidentiality Agreements Received

We have received 15 completed Confidentiality Agreements (CA). The CA breakdown is outlined below.

1 April 30 ReDev

2 April 30 Nicola Wealth

3 April 30 o Milliken Developments
4 April 30 Upfield Capital

PROPRIETARY & CONFIDENTIAL INFORMATION
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Marine Drive Progress Report #1 | May 17, 2024

5 April 30 Nonni Developments

53 April 30 Pure Multi-Family

7 April 30 Darwin

8 April 30 Hines

9 May 1 Laubenfels Investments

10 May 2 Mirage {previously Denna Homes)

11 May 2 JADASI| Developments

12 May 7 Mackenzie Investments

13 May 6 1820 Marine Inv. (Private Investor)

14 May 7 Red Cedar

15 May 14 Starlight
Discussion Log

The following is a log of discussions with interested propenents, along with their detailed observations and
feedback, as of May 17, 2024.

Grosvenor is tracking this opportunity with interest, but they have conveyed that they

BRIl have a full pipeline with Brentwood Block, Mayfair West, and Whitford.
Wesgroup conveyed that this opportunity is not a fit for them as they are not looking at
Wesarou land acquisitions unless they are structured and capital-efficient, which is challenging to
group do with a court-ordered process. If the process evolves towards the lender looking for a
developer to execute on the project, they would be open to that conversation.
Millennium We have convinced Millennium of the merits of this project; however, it is not an area
Development they are looking at currently, We are pushing them to reconsider but it is unlikely their
P group will proceed with an offer.
Create Create is currently focusing on their Bainbridge Community (Phase One) development.

They are following our process but are unlikely to proceed with an offer at this time.

Anthem Properties is interested in this opportunity, although they are focused on land
Anthem acquisitions in which they can get lengthy conditional time. We are continuing to work
with their development team to put this site at the top of their fist.

We reached out to Larco with this opportunity, especially considering their surrounding

Lareo development experience. We hope to connect with a meeting In the next week or two.

PROPRIETARY & CONFIDENTIAL INFORMATION ©2023 CBRE, INC.
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Progress Report #1 | May 17, 2024

Townline has been selling some of their redevelopment land sites recently, so they have

Townline capital available to pursue new acquisitions. We are aiming to meet with Rick, Dan and
their team in the coming weeks.
Polygon is reviewing and underwriting this opportunity. We hope to have more detailed
Polygon . .
feedback after our coming discussions.
Cressey is reviewing and underwriting this opportunity. They have been conservative
Cressey with new acquisitions, however we are continuing to work with their team to push their
pro forma assumptions.
Chard has conveyed that they are unlikely to proceed with this project, as they are more
Chard , .
focused in the City of Vancouver.
Pl PCl is reviewing and underwtiting this opportunity. We hope to have more detailed
feedback after our coming discussions.
InterGulf is reviewing and underwriting this opportunity. We hope to have more detailed
InterGulf AR -
feedback after our coming discussions.
wall Financlal Is looking for new development-ready projects. We are meeting with their
Wall Financial team in the coming weeks to further discuss this opportunity, as it would be a fit for their
current strategy.
Executive Suites | We have sent this opportunity to the Executive team and are awaiting feedback.

Bosa Properties

Bosa Properties is focused on development sites in which they can secure conditional
time. It is unlikely that this project will be a fit for them but we are continuing to push
their team.

Embassy
Developments

We have sent this opportunity to Embassy Developments and are awaiting feedback.

Solterra

We have sent this opportunity to Solterra and are awaiting feedback.

Beedie Homes

We have sent this opportunity to Beedie Living and are awaiting feedback.

Fairborne is interested in this project but they would need a capital partner, so we will

Falrborne keep them in mind for any potential capital partners who are locking for a developer
SPONSOI,
Rize Alliance Rize Alliance does not have experlence on the North Shore but we are discussing this

opportunity with their team.

Mosaic Homes

Mosaic has interest in the opportunity. We are working with their team to underwrite the
project and assess their level of interest / pricing.

We presented this opportunity to Rachel and Jack at Keltic. At first they said that they

Developments

Keltic will not work in the District of North Vancouver again, however given that the site has
rezoning approval, we are working to re-engage their interest.
ReDev ReDev signed a CA so we are following up with their team to further assist.
. Nicola Wealth is interested in following the process on this sale. They signed a CA so we
Nicola Wealth . - ; . : !
are in preliminary discussions with their team.
Milliken Milliken Developments is interested in the opportunity. We are working to assess their

level of interest and pricing.

PROPRIETARY & CONFIDENTIAL INFORMATICN @2023 CBRE, INC.
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Marine Drive

Progress Report #1 | May 17, 2024

Upfield Capital is looking for value-add opporiunities with holding income. It is unlikely

Upfield Capital | that they will pursue a ready-to-go development site, but we are in discussions to
understand their strategy for the opportunity.

MNonni Nonni Developments is looking to acquire new sites throughout Greater Vancouver.

Developments They signed a CA so we are in discussions with their team.

Pure Multi-Family

Pure Multi-family is more interested in income assets rather than development, however
they signed a CA so we are in discussions to understand their strategy for the
opportunity.

Darwin sighed a CA and we are engaged with their team. They have tremendous

—— experience developing multi-family high-rise projects throughout the District.
Hines is interested in exploring the opportunity. They are actively searching for their

Hines next development land acquisition in Vancouver. We are meeting with their team next
week.

Laubenfels Laubenfels Is a private investor who signs CAs for most of our listings. We are following
up with them to evaluate if they have serlous interest in this opportunity.

Miraqe Mirage (previously Denna Homes) is very interested in this project. Their team has

9 conveyed that they will be submitting an offer.

This opportunity is large for JADASI, based on their previous experience. They did sign a

JADASI CA We are in discussions with them to better understand their strategy and level of
interest,

Mackenzie Mackenzie Investments conveyed that they are interested in following this opportunity,

Investments although it is unlikely they will be submitting an offer,

1820 Marine Inv

This is a private investor who came forward through an outside agent. We are working
with their agent to evaluate the level of interest.

This is a private investor who came forward through an outside agent. We are working

R with their agent to evaluate the level of interest.
Starlight is interested in following this court-ordered sale process, so they signed a CA.
Starlight They have conveyed to us that it is unlikely they will offer on development-ready land,

which this is.

PROPRIETARY & CONFIDENTIAL INFORMATION ©2023 CBRE, INC.
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Maring Drive

Pragress Report #1 | May 17, 2024

Data Room Tracker

Data Room Activity

The following is a log of activity from prospeactive purchasers in the data rcom, as of May 17, 2024.

Upfield Capital Rob Casault Downloaded Data Room in its entirety on April 30
Darwin Oliver Webb ;I:vv:r:g:jzzrz:rs:a;:cﬁs::l :Ii?ans on April 30
ReDey Connor O'Hearn Downloaded Data Room in its entirety on May 1
Milliken James Milliken Viewad Appraisal on May 1

Developments

Nicola Wealth Justin Pang Downloaded Data Room in its entirety on May 1
Mirage Farzad Taheri Downloaded Data Room in its entirety on May 6
JADASI Jamie da Silva Downloaded Data Room in its entirety on May 6

Downloaded Appraisal on May 6

Pure Multi-Eami
ure Mufti-Family Francls Tam Viewed Rezoning Approval on May 6

Hines Ershad Chagani Downloaded Data Room in its entirety on May 6

Mackenzie . .

Investments Rachelle Hallett Downloaded Data Room in |t§ entirety on May 7
Yashar Khalighi e

Red Cedar (Buyer's Agent) Downloaded Data Room in its entirety on May 7

Starlight Gene Oxrud Downloaded Data Room in its entirety on May 14

PROPRIETARY & CONFIDENTIAL INFORMATION
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Marketing Brochure
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Development
Overview
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Email Blast

Click the thumbnail to see the email campaign.
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Marine Drive

Progress Report #2 | May 31,2024

Dear Rob & Marianne,

We are pleased fo present to you our second progress report for the court-ordered sale process of 2050-2070
Marine Drive, North Vancouver. Since our previous report, we have continued our proven marketing process
and have been having detailed discussions with interested parties and their Teams.

We launched our comprehensive marketing campaign via email blast on April 30, 2024, to 1,651 prospects
selected from the extensive database of the Vancouver National Investment Team, and relaunched it on May
21, 2024 t0 1,647 prospects. Addltionally, we have Initiated published advertisements in the Financial Post
Section of the Vaneouver Sun (running in print on June 5), along with a suite of digital banner ads online on
RENX.ca (running June 1st for a duration of two weeks), further enhancing exposure of the opportunity in the

market.

This morning, we launched our formal Bid Date Announcement Campaign, calling for offers to be received by
Monday, June 10™. One offer has already been obtained, from Mirage, who is the developer of the adjacent

Sentine! project.

Please see the detailed breakdown of our marketing efforts and prospective investor interest outlined in the

pages following.

Should you have any questions, please contact us at your earliest convenience.

Sincerely,

Jim Szabo

Personal Real Estate Corporation
Vice Chairman

CBRE Limited Capital Markets
National investment Team

804 662 5125
Jim.Szabo@chre.com

Tony Quattrin

Personal Real Estate Corporation
Vice Chairman

CBRE Lirnited Capital Markets
Nationat Investment Team

604 662 5154

uatrin re.co

Carter Kerzner

Senior Vice President

CBRE Limited Capital Markets
National Investment Team
F18 3723932
Carter.Kerzner@cbre.com

Vincent Minichiello

Senior Vice President

CBRE Limited Capital Markets
National Investment Team
B804 662 5191
Vincent.Minichiello@cbre.com
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Marketing Process Tracker

Marketing Details

The offering was launched to the market via email blast on April 20, 2024 and relaunched on May 21, The
formal Bid Date Announcement was sent this morning, May 31, 2024.

The eblast included a link to the marketing brochure and confidentiality agreement.

The'eblast also included the high level data points outlining the offering, with a call to action (CTA) to
download the brochure for further information. A CTA was also included to download and return the CA for
data room access.

Launch Date April 30, 2024 May 21, 2024 [relaunch]
Number of Recipients 1,651 1,647

Total Views 4523 (as of May 9) 2,181 (as of May 29)
Number of Unique Views 886 (as of May 9) 864 (as of May 29)
Total Clicks 596 (as of May 9) 271 (as of May 29)
Number of Brochure Clicks 468 (as of May 9) 192 (as of May 29)
Number of CA Clicks 52 (asof May 9) 27 (as of May 29)
Sales Process Tracker

Confidentiality Agreements Received

We have received 15 completed Confidentiality Agreements (CA). The CA breakdown is outlined below.

1 April 30 ReDev

2 April 30 Nicola Wealth

3 April 30 Milliken Developments
4 April 30 Upfield Capital

PROPRIETARY & CONFIDENTIAL INFORMATION ©2023 CBRE, INC.
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5 April 30 MNonni Developments

6 April 30 Pure Multi-Family

7 April 30 Darwin

8 April 30 Hines

9 May 1 Laubenfels Investments

10 May 2 Mirage {previously Denna Homes)

11 May 2 JADASI Developments

12 May 7 Mackenzie Investments

13 May 6 1820 Marine Inv. (Private Investor)

14 May 7 Red Cedar

15 May 14 Starlight
Discussion Log

The following is a log of discussions with interested proponents, along with their detailed observations and
feedback, as of May 31, 2024.

@ J_l)I_E;_‘.'!-'w- i

RO EN B GA R A

Grosvenor

Grosvenor is tracking this opportunity with
interest, but they have conveyed that they
have a full pipeline with Brentwood Block,
Mayfair West, and Whitford.

Grosvenor has conveyed that they will
likely not be submitting an offer.

Wesgroup

Wesgroup conveyed that this cpportunity is
not a fit for them as they are not locking at
land acquisitions unless they are structured
and capital-efficient, which Is challenging to
do with a court-ordered process. If the
process evolves towards the lender looking
for a developer to execute on the project,
they would be open to that conversation.

Mo further update: Wesgroup will not be
submitting an offer.

Millennium
Development

We have convinced Millennium of the merits
of this project; however, it is not an area they
are looking at currently. We are pushing
them to reconsider but it is unlikely their
group will proceed with an offer,

Millennium has conveyed that they will
likely not be submitting an offer.

PROFPRIETARY & CONFIDENTIAL INFORMATION
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Create is currently focusing on their Create has conveyed that they will likely
Bainbridge Community (Phase One) not be submitting an offer.
Create development. They are following our
process but are unlikely to proceed with an
offer at this time.
o o Our Team has continued to work with
Anthern F.'ropert|es is interested in this Anthem on this opportunity. They do need
opportunity, although they are focused on ital for future acquisiions
land acquisitions in which they can get to source capital for fu 9 .
Anthem | o . - which may pose a challenge for the quick
engthy conditional time. We are continuing | .. . .
- - timing required in a court-ordered sale
to worle with their development team to put ) . -
this site at the top of their list. process. U GETLYEND p_ush t!\elr
interest as we near the upcoming Bid Date.
We reached out to Larco with this Larco is proceeding with developing their
opportunity, especially considering their existing pipeline of multi-family rental
Larco surrounding development experience. We | product. They have declined to pursue this
hope to connect with a meeting in the next | opportunity further.
week or two.
Townline has been selling some of their Townline has conveyed that they will likely
redevelopment land sites recently, so they |not be submitting an offer.
Townline have capital available to pursue new
acquisitions. We are aiming to mest with
Rick, Dan and their team in the coming
weeks.
Polygon is being conservative in their
. S underwriting, as a result of current market
roon | [dmamis Ve ro ncourging e tar
feedback after our coming discussions to participate in our upcoming bid process,
’ however it appears their pricing level is not
competitive at this time.
Cressey is reviewing and underwriting this | Cressey s continuing to underwrite this
opportunity. They have been conservative |opportunity and we are pushing them to
Cressey with new acqulsitions, however we are submit an offer on the Bid Date. That
continuing to wark with their team fo push | being said, the pricing levels they are
their pro forma assumptions. guoting to us is unlikely to be competitive,
Chard has conveyed that they are unlikely to | No further update: Chard will not be
Chard proceed with this project, as they are more | submitting an offer.
focused in the City of Vancouver.
PC! is reviewing and underwriting this PC!{ has conveyed that they will likely not
PCl opportunity. We hope to have more detailed | be submitting an offer.
feedback after our coming discussions.
InterGulf is reviewing and underwriting this | InterGulf has conveyed that they will likely
InterGuif opportunity. We hope to have more detailed | not be submitting an offer.
feedback after our coming discussions.
Wall Financial is looking for new Wall Financial has conveyed that they will
development-ready projects. We are likely not be submitting an offer.
Wall Financial meeting with their team in the coming weeks
to further discuss this opportunity, as it
would be a fit for their current strategy.

PROPRIETARY & CONFIDENTIAL INFORMATION
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Executive Suites

We have sent this ocpportunity to the
Executive team and are awaiting feedback.

No further update: Executive Suites has
not responded to our inquiries.

Bosa Properties

Bosa Properties is focused on development
sites In which they can secure conditional
time. It is unlikely that this project willbe a
fit for them but we are continuing to push
their team.

No further update: Bosa Properties witl not
ke submitting an offer.

} Embassy We have sent this opportunity to Embassy | No further update: Embassy Developments
Developments Developments and are awaiting feedback. | has not responded to our inquiries.
I We have sent this opportunity to Solterra Solterra has conveyed that they will likely

| Solterra

and are awaiting feedback.

not be submitting an offer.

Beedie Homes

We have sent this opportunity 1o Beedie
Living and are awalting feedback.

Beedie has conveyed that they will not be
submitting an offer.

|
l Fairborne
|
|

Fairborne is interested in this project but
they would need a capital partner, so we will

Fairborne is now proceeding with another
large development project in Lynn Creek,

keep them in mind for any potential capital |so they do not have the capacity for

partners who are looking for a developer another multi-tower project at this time.

sponsor.

Rize Alllance does not have experience on | Rize Alliance has conveyed that they will
Rize Alliance the North Shore but we are discussing this | likely not be submitting an offer.

opportunity with thelr team.

| Mosaic Homes
|

Mosaic has interest in the opportunity. We
are working with their team to underwrite
the project and assess their level of interest
/ pricing.

Mosalc remains Interested in this
opportunity. After many discussions with
their team, it appears their underwriting is
quita conservative, so their pricing level is
unlikely to be competitive. That being said,
we are still encouraging them to submit an
offer on the Bid Date.

We presented this opportunity to Rachel and

Keltic conveyed that they are unlikely to

Jack at Keltic, At first they said that they submit an offer on the Bid Date, however
Kelti will not work in the District of North they will reconsider potentially offering on
e Vancouver again, however given that the the final court date, depending on the
site has rezoning approval, we are working | pricing achieved.
to re-engage their interest.
. . ReDev (and their agent) have not provided
ReDev :riﬁ?t;::rg? : ;jn? t§?u5r2|¥a f aa;t:i:illowmg UP lfurther feedback since their initial inquiry,
despite our requests for updates.
Nicola Wealth is interested In followlng the | Nicola Wealth has conveyed that they will
Nicola Wealth process on this sale. They signed a CA so we | likely not be submitting an offer.
icola are in preliminary discussions with their
team.
Milliken Milliken Developments is interested in the | Milliken Developments has conveyed that
Developments opportunity. We are working to assess their |they will likely not be submitting an offer.
P level of interest and pricing.
Upfield Capital is looking for value-add No further update: Upfield Capltal will not
Upfield Capital | opportunities with holding income. it is be submitting an offer.
unlikely that they will pursue a ready-to-go

PROPRIETARY & CONFIDENTIAL INFORMATION
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development site, but we are in discussions
to understand their strategy for the
opportunity.

MNonni
Developments

Nonni Developments is looking to acquire
new sites throughout Greater Vancouver.

They signed a CA so we are in discussions
with their team.

Nonnt Developments has conveyed that
they wilt likely not be submitting an offer,
as they are not yet ready to take-on a
development of this scale.

Pure Multi-Family

Pure Multi-family is more interested in
income assets rather than development,
however they signed a CA so we arein
discussions to understand their strategy for
the opportunity.

Pure Mutti-Family has conveyed that they |
will likely not be submitting an offer. '

Darwin signed a CA and we are engaged
with their team. They have tremendous

Darwin remains interested in the
opportunity, however they did mention
that they need time to secure a capital

an offer.

B experience developing multi-family high-rise | source for an acquisition of this size. Itis
projects throughout the District. unlikely that they will be in a position to
submit an offer on the Bid Date.
Hines is interested in exploring the Hinas has asked many questions and we
opportunity. They are actively searching for | continue to push their Team for feedback /
Hines their next development land acquisition in | updates / pricing. We are meeting them
Vancouver. We are meeting with their team | next week and will find out then if they will
next week. be submitting an offer. |
Laubenfels is a private investor who signs | No further update: 1t is unlikely that this |
CAs for most of our listings. We are group will submit an offer.
Laubenfels - - -
following up with them to evaluate if they
have serious interest in this opportunity.
Mirage (previously Denna Homes) is very Mirage submitted an offer at $51,000,000.
Mirage interested in this project. Their team has We recommend likely countering their
conveyed that they will be submitting an offer, in the Bid Date process.
offer.
This opportunity is large for JADASI, based |JADASI has conveyed that they will likely
on their previous experience. They did sign | not be submitting an offer.
JADASI aCA We are in discussions with them to
better understand their strategy and level of
interest.
Mackenzie Investments conveyed that they | Mackenzie Investments has conveyed that
Mackenzie are interested in following this opportunity, |they will likely not be submitting an offer.
Investments although it is unlikely they will be submitting

1820 Marine Inv

This is a private investor who came forward
through an outside agent. We are working
with their agent to evaluate the level of
interest.

This prospective purchaser {and their
agent) have not provided further feedbacik
since their initial inquiry, despite our
requests for updates.

Red Cedar

This is a private investor who came forward
through an outside agent. We are working
with their agent to evaluate the level of
interest.

Red Cedar (and their agent) have not
provided further feedback since their initial
inquiry, despite our requests for updates.
That being said, we have completed

PROPRIETARY & CONFIDENTIAL INFORMATION
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successful transactions with their agent
previously, so they could potentially submit
an offer on the Bid Date.

Starlight

Starlight is interested in following this court-
ordered sale process, so they signed a CA.
They have conveyed to us that it is unlikely
they will offer on development-ready land,
which this is.

Starlight responded to us today, asking for
a call on Monday, to review a list of their
underwriting questions. We are optimistic
that they may have renewed interest and
will find out more early next week.

Intracorp

We have been working with the Team at
Intracorp, encouraging their interest In this
opportunity. They are fully engaged,
however they have conveyed that they
would be willing to acquire the property in
tha low $40 Million range, which is unlikely
to be competitive.

Private
Developer
(Qutside Agent:
Les &
Associates)

Arash Rezal at Lee & Associates conveyed
that he has a prospective buyer who is
interested in submitting an offer. We
informed him of the upcoming Bid Date
and will continue to work with him to assist
his client.

PROPRIETARY & CONFIDENTIAL INFORMATION
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Data Room Tracker

Data Room Activity

The following is a log of activity from prospective purchasers in the data room, as of May 31, 2024,

Upfield Capital Rob Casault Pownloaded Data Room in its entirety on April 30
- . Viewed Appraisal on April 30

Denvin Oliver Webb D:wnliadp;?:l Architectlfral Plans en April 30

ReDev Connor O'Hearn DPownloaded Data Room inits entirety on May 1

W James Milliken Viewed Appraisal on May 1

Developments

Nicola Wealth Justin Pang Downloaded Data Room in its entirety on May 1

JADASI Jamie da Silva Downloaded Data Room in its entirety on May 6

Downloaded Appraisal on May 6

Pure Multi-Famit Francls Tam
Y Viewed Rezoning Approval on May 6
Hines Ershad Chagani Downloaded Data Room in its entirety on May 6 &
May 21
Yashar Khalighi o F .
Red Cedar (Buyer's Agent) Downloaded Data Room in its entirety on May 7
Starlight Gene Oxrud Downloaded Data Room in its entirety on May 14
Downloaded Data Room in its entirety on May 6 and
Mirage Farzad Taheri May 26
Viewed PSA Template on May 22
Mackenzie Downloaded Data Room in its entirety on May 7
Rachelle Hallett
Investments Viewed PSA Template on May 23
9 PROPRIETARY & CONFIDENTIAL INFORMATION ©2023 CBRE, INC,
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Marketing Brochure
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Overview
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Email Blast
Click the thumbnail to see the email campaign.
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Dear Rob & fan,

We are pleased to present to you our third progress report for the court-ordered sale process of 2060-2070
Marine Drive, North Vancouver. Since our pravious report, we continued to market the Property for sale and
advertisements were placed in the Vancouver Sun and on RENX.ca.

We completed our formal bid process during the week of June 10%, at which time a conditional offer was
accepted with Mirage. This offer was the highest price of all offers received. At the end of the Purchaser’s
Conditional Period, Mirage requested an extension to the Purchaser’s Conditional Period as well as a
significant reduction to the Purchase Price. We did not reach an agreement with regard to this request, and
as a result, the agreement with Mirage lapsed.

At or about the same time as the earlier agreement lapsed, another offer from a different Purchaser was
recelved. This offer was unconditional, at a price very close io the previous agreement with Mirage. It also
included a significant non-refundable deposit which the Purchaser’s lawyer confirmed was already in his trust
account. CBRE recommended accepting this offer.

There is now an accepted, unconditional offer in place, with a significant non-refundable deposit received in
CBRE’s trust account. The offer is firm, only subject to court approval.

CBRE’s comprehensive marketing process concluded that the accepted offer represents the highest purchase
price achievable for the Praperty today. We are willing to inform all other prospective purchasers who showed
previous Interest in the Property of an upcoming court date, once that is confirmed, at which time they may
submit a competitive offer to purchase the Property.

We look forward to discussing any questions you may have, at your convenience.

Sincerely,

Jim Szabo Carter Kerzner

Personal Real Estate Corporation Senior Vice President

Vice Chairman CBRE Limited Capital Markets
CBRE Limited Capital Markets National Investment Team
National Investment Team 7783723932

604 662 5125 Carter.Kerzner@cbre.com
Jim.Szabo@cbre.com

Tony Quattrin Vincent Minichiello

Personal Real Estate Corporation Senior Vice President

Viee Chairman CBRE Limited Capital Markets
CBRE Limited Capital Markets National Investment Team
MNational investment Team 604 662 5191

604 662 5154 Vincent.Minichiello@cbre.com
Tony.Quattrin@cbre.com
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Marketing Process Tracker

Marketing Details

The offering was launched to the market via email blast on April 30, 2024 and relaunched on May 21", The
formal Bid Date Announcement was sent on May 31, 2024, instructing prospective purchasers to submit an
offer to purchase the Property on or before June 10, 2024.

The marketing blasts included the high level data points outlining the offering, with a call to action (CTA) to

download the brochure for further information. A Purchase and Sale Agreement template was also available to
be downloaded.

PROPRIETARY & CONFIDENTIAL INFORMATION ©2023 CBRE, INC.
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Sales Process Tracker

Confidentiality Agreements Received

We have received 17 completed Confidentiality Agreements (CA). The CA breakdown is outlined below.

1 April 30 ReDev

2 April 30 Nicola Wealth

3 April 30 Milliken Developments

& April 30 Upfield Capital

5 April 30 Nonni Developments

6 April 30 Pure Multi-Family

7 April 30 Darwin

8 April 30 Hines

9 May 1 Laubenfels Investments

10 May 2 Mirage (previously Denna Homes)
1 May 2 JADASI Developments

12 May 7 Mackenzie Investments

13 May 8 1820 Marine Inv. (Private Investor)
14 May 7 Red Cedar

15 May 14 Starlight

16 May 31 Behroyan & Associates

17 June 7 Qualex

PROPRIETARY & CONFIDENTIAL INFORMATION
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Discussion Log

The following is a log of discussions with interested proponents, along with their detailed observations and
feedback, as of August 13, 2024,

o

Grosvenor

Grosvenor is tracking this
opportunity with interest, but
they have conveyed that
they have a full pipeline with
Brentwood Block, Mayfair
West, and Whitford.

Grosvenor has conveyed that
they will likely not be submitting
an offer.

No further update,

Wesgroup

Wesgroup conveyed that this
opportunity is not a fit for
them as they are not looking
at land acquisitions unless
they are structured and
capital-efficient, which is
challenging to do with a
court-ordered process. If the
process evolves towards the
lender looking for a
developer to execute on the
project, they would be open
to that conversation.

No further update: Wesgroup
will not be submitting an offer.

No further update.

Millennium
Development

We have convinced
Millenniumn of the merits of
this project; however, it is not
an area they are locking at
currently. We are pushing
them to reconsider but it is
uniikely their group wiil
proceed with an offer.

Millennium has conveyed that
they will likely not be submitting
an offer.

No further update, Millennium
decided not to submit an
offer.

Create

Create is currently focusing
on their Bainbridge
Community (Phase One)
development. They are
following our process but are
unlikely to proceed with an
offer at this time.

Create has conveyed that they
will likely not be submitting an
offer.

No further update, Create
decided not to submit an
offer.

Anthem

Anthern Properties is
interested in this
opportunity, although they
are focused on land
acquisitions in which they
can get lengthy conditional
time, We are continuing to

Our Team has continued to
wark with Anthem on this
opportunity. They do need to
source capital for future
acquisitions which may pose a
challenge for the quick timing
required in a court-ordered sale

Anthem conveyed that they
do not have the capital
available to acquire the
Property at this time.
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work with their development
team to put this site at the
top of their list.

process. We will continue to
push their interest as we near
the upcoming Bid Date.

We reached out to Larco with
this opportunity, especially
considering thelr surrounding

Larco Is proceeding with
developing thelr existing

Larco development experience. We | pipeline of multi-family rental No further update.
hope to connect with a product. They have declined to
meeting in the next week or | pursue this opportunity further.
two.
Townline has been selling
some of their redevelopment
lr?:\?esé;esi;c;inaﬁgﬁg :.gey Townline has conveyed that No further update, Townline
Townline P o they will likely not be submiifing | decided not to submit an
pursue new acquisitions. We an offer offer
are aiming to meet with Rick, ) )
Dan and their team in the
coming weeks.
Polygon is being conservative in
Polvaon is reviewing and their underwriting, as a result of
ygon Is wing current market dynamics. We
underwriting this - . No further update, Polygon
. are encouraging their team to . .
Polygon opportunity. We hope to - \ . ., |decided not to submit an
) participate in our upcoming bid
have more detailed feedback h - offer.
after our coming discussions. Process, however LS5
their pricing level is not
competitive at this time.
Cressey is reviewing and . _—
underwriting this Sﬁiﬁﬂfﬁggmnﬂfﬂm and Cressey decided not to
opportunity. They have been TS Opp .. |submit an offer. They
- - we are pushing them to submit
conservative with new - conveyed that they may
Cressey g an offer on the Bid Date. That
acquisitions, however we are . - reconsider, once they know
L . . | being sald, the pricing levels . .
continuing to work with their . . . the offer price being taken to
. they are quoting to us is unlikely
team to push their pro forma to be comptitive court for approval.
assumptions, P )
Chard has conveyed that
they are unlikely to proceed )
Chard with this project, as they are :gtféjgt::grﬂ?g;a:e.aﬁh;fr‘g:vlll No further update,
more focused in the City of 9 )
Vancouver.
PCl is reviewing and
underwriting this PCI has conveyed that they wil No further update, P{JI
PCi opportunity. We hope to likely not be submitting an offer. decided not to submit an
have more detailed feedback ¥ 9 " | offer.
after our coming discussions.
InterGulf is reviewing and
underwriting this InterGulf has conveyed that No further update, InterGuif
InterGulf opportunity. We hope to they will likely not be submitting | decided not to submit an

have more detailed feedback
after our coming discussions.

an offer.

offer.
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Wall Financial

Wall Financial is looking for
new development-ready
projects. We are meeting
with their team in the coming
weeks to further discuss this
opportunity, as it would be a
fit for their current strategy.

Wall Financial has conveyed that
they will likely not be submitting
an offer.

No further update, Wall
Financial decided not to
submit an offer.

Executive Suites

We have sent this
opportunity to the Executive
team and are awaiting
feedback.

No further update: Executive
Suites has not responded to our
inquiries.

No further update.

Bosa Properties is focused on
development sites in which
they can secure conditional

No further update: Bosa

Bosa Properties  {time. It is unlikely that this | Properties will not be submitting | No further update.

project will be a fit for them | an offer.

but we are continuing to

push their team.

We have sent this i

) No further update: Embassy
Embassy LTl Bl e Developments has not No further update.
Developments Developments and are L
e responded to our inguiries.

awaiting feedback.

We have sent this Solterra has conveyed that they |Mo further update, Solterra
Solterra opportunity to Solterra and  |wlll likely not be submittingan | decided not to submit an

are awaiting feedback.

offer.

offer.

Beedie Homes

We have sent this
epportunity to Beedie Living
and are awaiting feedback.

Beedie has conveyed that they
will not be submitting an offer.

No further update.

Falrborne is interested in this
project but they would need
a capital partner, so we will

Fairborne is now proceeding

.| with ancther large development

project in Lynn Creek, so they

Fairborne k?tagntttil:ln; ;ni:r;llndam:g; ::Sy do not have the capacity for Mo further update.

P pital p another multi-tower project at

who are looking for a "

this time.

developer sponsor.

Rize Alliance does not have

experience on the North Rize Alliance has conveyed that |No further update, Rize
Rize Alliance Shore but we are discussing {they will likely not be submitting | Alliance did not submit an

this opportunity with their
team,

an offer.

offer.

Mosaic Homes

Mosaic has interest in the
opportunity. We are working
with thelr team to underwrite
the project and assess their
level of interest / pricing.

Mosaic remains interested in
this opportunity. After many
discussions with their team, it
appears their underwriting is
quite conservative, sc their
pricing level is unlikely to be
competitive. That being said,
we are still encouraging them to
submit an offer on the Bid Date.

Mosaic decided not to subimit
an offer, but conveyed they
reconsider at the final court
date.

PROPRIETARY & CONFIDENTIAL INFORMATION
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We presented this
opportunity to Rachel and
Jack at Keltic. At first they
said that they will not work In

Keltic conveyed that they are
unlikely to submit an offer on
the Bid Date, however they will

No further update, Keltic may

Keltic GOS0, North reconsider potentially offering | reconsider at the final court
Vancouver again, however
. . on the final court date, date.
given that the site has . .
E depending on the pricing
rezoning approval, we are .
. achieved.
working to re-engage their
interest.
ReDev (and their agent) have
RABEYEILEY AER SOWeare | ot provided further feedback
ReDev following up with their team | helr initlal inquiry. despi Mo further update.
to further assist. since thelr initlal inguiry, despite
our requests for updates.
Nicola Wealth is interested in
following the process on'this | Nicola Wealth has conveyed
Nicola Wealth sale. They signed a CA so we |that they will likely not be No further update.
are in preliminary discussions | submitting an offer.
with their team.
Milliken Developments is
- interested in the opportunity. | Milliken Developments has
Milliken . ;
Develobmants We are working to assess conveyed that they will likely No further update.
P their level of interest and not be submitting an offer.
pricing.
Upfield Capital is looking for
value-add oppertunities with
ey, | outhrupdte: Ui
Upfield Capital Yy Wil p . 4 Capital will not be submitting an | No further update.
to-go development site, but
N offer.
we are in discussions to
understand their strategy for
the opportunity.
lr:gi?r: D:veloprx_'nrentz\:vssn . Nonni Developments has
—_ dron ghofjf‘(’;”' f NEW SIES | conveyed that they will likely
onn! g Sl not be submitting an offer, as No further update.
Developments Vancouver. They signed a
o ) they are not yet ready to take-
CA so we are In discussions .
an a development of this scale.
with their team.
Pure Multi-family is more
interested in income assets
rather than development, | Pure Multi-Family has conveyed
Pure Multi-Family |however they signed a CA so | that they will likely not be No further update.

we are In discussions to | submitting an offer.
understand their strategy for |
the opportunity.

| Darwin remains interested in the
opportunity, however they did

Darwin signed a CA and we
are engaged with their team.

Darwin did not submit an
offer, as they need a long

Bar Wil They have tremendous mention that they need time to | conditional period to try to
experience developing multi- | secure a capital source for an secure capital.
PROPRIETARY & CONFIDENTIAL INFORMATION ©2023 CBRE, INC.
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family high-rise projects
throughout the District.

acquisition of this size. Itis
unlikely that they will be in a
position to submit an offer on
the Bid Date.

Hines is interested in
exploring the opportunity.
They are actively searching

'Hines has asked many questions

and we continue to push their
Team for feedback / updates /

Hines decided not to submit

Hines for their next development | pricing. We are meeting them an offor
land acquisition In next week and will find out then ’
Vancouver, We are meeting | if they will be submitting an
with their tearn next week.  |offer.
Laubenfels is a private
nvestor who' Sins & DD No further update: it is unlikely
L.aubenfels LS5 9f our hsyngs. e that this group will submit an No further update.
following up with them to g
; . offer.
evaluate if they have serious
interest in this opportunity.
]\Hnér;%z)(gizguﬂ ;’e?::tzg in Mirage submitted an offer at
. . . $51,000,000. We recommend
Mirage this project. Their team has likel . : -
A ikely countering their offer, in
conveyed that they will be .
o the Bid Date process.
submitting an offer.
This opportunlty is large for | JADASI has conveyed that they
JADASI, based on their will likely not be submitting an
previous experience. They |offer,
JADASI did sign a CA We arein No further update,
discussions with them to
better understand their
strategy and level of interest.
Mackenzie Investments Mackenzie Investments has
conveyed that they are conveyed that they will likely
Mackenzie interested In following this | not be submitting an offer.
Invastments opportunity, although it is RDLTED (e e
unlikely they will be
submitting an offer.
This is a private investor who | This prospective purchaser (and
came forward through an their agent) have not provided
1820 Marine Inv | outside agent. We are further feedback since their No further update.

working with their agent to
evaluate the level of interest.

injtial inquiry, despite our
requests for updates.

Red Cedar

This is a private investor who
came forward through an
outside agent. We are
working with their agent to
evaluate the level of interest.

Red Cedar (and their agent)
have not provided further
feedback since their initial
inquiry, despite our requests for
updates. That being said, we
have completed successful
transactions with their agent
previously, so they could

No further update, the Agent
did not respond to further
inquiries.
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potentlally submit an offer on
the Bid Date.

Starlight is interested in
following this court-ordered
sale process, so they signed

Starlight responded to us today,
asking for a call on Monday, te
review a list of their
underwriting questions. We are
optimistic that they may have
renewed interest and will find
out more early next week.

Starlight conveyed that they
could not get internal
approval to submit an offer, as
there Board is being
extremely selective and
conservative on development
cpportunities.

Starlight a CA. They have conveyed
to us that it is unlikely they
will offer on development-
ready land, which this is.

Intracorp

We have been working with the
Team at Intracorp, encouraging
their interest in this opportunity.
They are fully engaged, however
they have conveyed that they
would be willing to acquire the
property in the low 540 Million
range, which is unlikely to be
competitive,

Intracorp conveyed that they
will reconsider this
opportunity, upon learning of
the purchase price being
taken to court for approval.

Private Developer
(Outside Agent:
Lee & Associates)

Arash Rezai at Lee & Assoclates
conveyed that he has a
prospective buyer who is

interested in submitting an offer.

We informed him of the
upcoming Bid Date and wili
continue to work with him to
assist his client.

Arash conveyed that his
Buyer may submit a
competitive offer at the final
court date.

Behroyan & N/A N/A CA signed, but no further
Associates response.
N/A Qualex submitted an offer on
the bid date, however it was
Qualex N/A

not competitive based on
other offers received.
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Daia Room Tracker

Data Room Activity

The following is a log of activity from prospective purchasers in the data room, as of Aug 13, 2024.

*

Upfield Capital Rob Casault Downloaded Data Room in its entirety on April 30
Darwin Qliver Wabb Viewed Appraisal on Aprit 30

Downloaded Architectural Plans on April 30
ReDev Connor O'Hearn Downloaded Data Room in its entirety on May 1

Milliken Developments

James Milliken

Viewed Appraisal on May 1

Nicola Wealth Justin Pang Downloaded Data Roem in its entirety on May 1
JADASI Jamie da Silva Downloaded Data Room in its entirety on May 6
R X Downloaded Appraisal on May 6
Pure Multi-Family Francis Tam Viewed Rezoning Approval on May 6
Hines Ershad Chagani Downloaded Data Room in its entirety on May 6 & May 21
Yashar Khalighi .
Red Cedar (Buyer's Agent) Downloaded Data Room in its entirety on May 7
Downloaded Data Room in its entirety on May 14
Starlight Copeia Downloaded PSA Template on Jun 6
Mirage Earzad Taheri Downloaded Data Room in its entirety on May 6 and May 26

Viewed PSA Template on May 22

Mackenzie Investments

Rachelle Hallett

Downloaded Data Room in its entirety on May 7
Viewed PSA Template on May 23

Behroyan & Associates

Nazanin Behroyan

Downloaded Data Room in its entirety on Jun 4

Qualex

Ben Rener

Downloaded Data Room in its entirety on Jun 7

PROPRIETARY & CONFIDENTIAL INFORMATION
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Marketing Brochure
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Email Blast

Click the thumbnail to see the email campaign.
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