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Responding to some of the allegations set out in Applicant’s Affidavit 

2. Further to the Affidavits I swore on November 21, 2024, I now make this further Affidavit 

to clarify the ongoing development and marketing of the Essa Lands and in response to 

some of the points set out in the applicant’s materials, in particular, Michael Edwards’ 

Affidavit sworn on November 12, 2024 (“Edwards Affidavit”).  

3. With respect to the allegations set out in Paras 57 to 62 of the Edwards’ Affidavit, it seems 

the allegation that there was somehow an under transfer of UFIs stems from a 

misunderstanding on the applicant’s part regarding the two parcels of land comprising of 

the Essa Lands. I now refer to Exhibit A of my Affidavit sworn on November 21, 2024 

(“the First Affidavit”) which sets out the two parcels with PINs being 58103-0065 LT and 

58103-0059 LT.  As can be seen on p.66 and p 125-126 of the First Affidavit, one instrument 

dealt with the transfer of UFIs in both these parcels of land.   

 
4. Accordingly, where para. 60 of the Edwards’ Affidavit implies there was an ‘under transfer’ 

of only 212 and 65 UFIs are attributed to Angus A2A Limited Partnership Angus Manor 

Park A2A Limited Partnership, this was because he had not taken into account these LPs 

held the same number of UFIs across both parcels comprising the Essa Lands.  This is just 

one of the instances which I believe has been mistakenly emphasized by the Applicants to 

amplify the urgency and scale of their current application before this honorable court.   

 
5. Furthermore, I note that in establishing the $5,000,000.00 threshold for the CCAA 

proceedings presently before this honorable court, the Applicant has claimed that the total 

value of debt instruments held by the Bond Investors, these being the investors taking part 

in the bond offering under the Second OM for the Angus Manor Park project (“Angus 

Manor”) to amount to some $1,300,000.00 as set out in paragraph 36(a) of the Brief of the 

Applicants.  This is a vastly overinflated sum.  
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6. The total amount of funds raised from the Second OM amounted to $836,885.00.  There is 

now shown to me and attached, Exhibit A, an excel table showing Clients Services records 

of funds raised from both the First and Second OM for the Angus Manor Park Project.   

 
7. According to Exhibit 22, the Second OM dated March 23, 2016 found on p.509 of the 

Edwards Affidavit, “a cursory calculation of the Fixed Interest Rate from the first day in 

which subscribers could subscribe for the Second OM all the way to September 30, 2021, 

at which point the Fixed Interest is described as coming due, that would only amount to 

some $230,980.26.  This is a ways off from the $1,300,000.00 as alleged by the applicant 

even in this most basic and liberally constructed interpretation of the interest owed, 

notwithstanding the other terms within the Second OM which I shall go into further detail 

below.   

 
8. I begin my third Affidavit raising these issues because I do believe, that this application 

was prompted by both rushed and rough guesses of the applicants, who I must reiterate 

includes the dealing representatives from Pinnacle Wealth Brokers Ltd., the party who sold 

the investments to the Canadian Investors, and not lay persons. 

 

Angus Manor Park project – conceptual background 

 

9. Building on what I had described in para 4 of the First Affidavit, the entire 

success/profitability of the project depended upon the expansion of the urban boundaries, 

and the change in the use of the land from agricultural into residentially zoned land.  

Without this process, in a simple buy and flip of lands which have not undergone the 

planning approval process and rezoning, the project would never have provided any 

meaningful returns.   

10. The investment structures in both the 1st and 2nd OM for Angus Manor, whilst different to 

each other, were designed in mind to reduce the barrier of entry for Canadian Investors to 

take a silent and minority part in the development, appreciation and sale of the Essa Lands.  

This was an opportunity for the retail investor to take part in investments which have 
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traditionally inaccessible to them, and an opportunity for the land development of the Essa 

Lands to take place without incurring significant amounts of debt or face the risk of 

fluctuating interest rates from typical financing arrangements such as obtaining a secured 

loan on the lands.     

Angus Manor Park project – 1st OM

 

11. I will now refer to the relevant parts of the 1st OM (Exhibit 21 Edward’s Affidavit) in order 

to set out the background and context of Angus Manor as would have been clear from the 

perspective of the Canadian Investors at the time of the subscription.  It must be reiterated 

and emphasized, without the developmental process which Angus Manor went through, it 

would not have been possible to even have the VTB offer from X-Energy as was set out in 

George Woodland Chamber’s Affidavit sworn on November 20, 2024.   

 
12. After subscribing into the 1st OM, the subscribers acquire LP units in Angus A2A Limited 

Partnership. The structure of this OM can be found in Exhibit 22 of the Edwards Affidavit 

which I will not repeat again here.    

 
13. Two key documents set out the role, involvement and rights of the 1st OM subscribers (LP 

Unitholders in Angus A2A Limited Partnership, “1st OM LP unit holders”).  These are the 

1st OM itself and the LP Agreement which they are subject to upon becoming a LP 

unitholder.  There is now shown to me and attached, Exhibit B, a copy of the Limited 

Partnership Agreement dated October 24, 2024 (the “Angus A2A LP Agreement”). 

14. The following provisions of the 1st OM provide crucial details setting out the rights and 

responsibilities, duties and risks of the various parties in the Angus Manor project.  

 

15. p. 451, Exhibit 21 of the Edwards Affidavit, states: - 
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“The success of the Limited Partnership (Angus A2A Limited Partnership) in its objectives 

and the amount of funds distributed to the Unitholders will depend on the efforts and 

abilities of the management of the Developer, A2A Angus LP and of the General Partner 

and on numerous other external factors as, among other things, the development of the 

residential and commercial real estate markets in the vicinity of the Property, market 

factors and demand, development costs, interest rates, competition for homebuyers, 

political environment, working capital requirements, future capital requirements, and the 

general economic conditions that may prevail from time to time, which factors are out of 

the control of the management of the A2A Angus LP”.  

 

16. Other relevant provisions of the 1st OM set out the risk factors (p.449 Edwards Affidavit), 

which would impact on the ability of the LP to make distributions including: -  

a. No review by any securities regulatory authority or regulator, 

b. The illiquidity of the LP units as they are not traded on any exchange or market,  

c. Limited voting rights, in almost all matters, the unitholder must rely principally on 

the GP and the Administrator with regards to decisions concerning the development 

of the property (p.450) 

d. There are NO guarantees of success, as this is not a comparable investment to a 

fixed income security (p.450) 

e. Limited control over AMP development/property (p.452) 

f. The units are not direct investments in real estate, but are LP units in a Limited 

Partnership which would only even at maximum fundraising levels hold a minority 

share of the UFIs in the Essa Lands (p.452) 

g. There was also yet another risk statement set out describing the risk levels, and that 

the units should only be purchased by persons who can afford to lose all of their 

investment (p.455) 

 

17. Furthermore, the 1st OM LP unit holders were informed of the limited control the Angus 

A2A LP would have over Angus Manor, that even if maximum subscription targets were 

met, the LP would only indirectly hold 26.09% of the UFIs for the Essa Lands.  These 
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subscribers also acknowledged from the beginning they would be subject to the decisions 

of the majority of Co-owners who were offshore investors, and that  “There can be no 

assurances that Angus A2A LP or the Property will be properly developed, or that the 

construction of the development will be properly managed, or that decisions made in 

relations thereto will be made in a manner desirable to the Unitholders”. p.452, Exhibit 

21, Edwards Affidavit is referred. 

18. Notwithstanding the above, I do note there was a reporting duty upon the LP to provide 1st

OM LP unit holders annual audited financial statements in accordance with the provisions 

of the Angus A2A LP Agreement.  However, to the extent that the applicants are dissatisfied 

by the reporting by the LP. Their complaint lies with the GP, not with the other entities in 

these CCAA proceedings. The LP does not conduct any business on its own, and if any 

dispute arose, the 1st OM LP unit holders should have taken their grievances to the GP 

which they never did to my knowledge, There was also nothing to report on the part of the 

LP, as the GP made the decision not to incur expenses to provide the audited financial 

statements.  

19. The General Partner, Angus A2A GP Inc. is vested with authority and power to manage, 

control and operate the business and affairs of the Partnership, their specific powers and 

duties can be found under Exhibit 21, p.435 of the Edwards Affidavit: -  

 
a) negotiate, execute and perform all agreements which require execution by or on 

behalf of the Limited Partnership involving matters or transactions with respect to 

the Limited Partnership's business (and such agreements may limit the liability of the 

Limited Partnership to the assets of the Limited Partnership, with the other party to 

have no recourse to the assets of the General Partner, even if the same results in the 

terms of the agreement being less favourable to the Limited Partnership); 

b) open and manage bank accounts in the name of the Limited Partnership and spend the 

capital of the Limited Partnership in the exercise of any right or power exercisable by 

the General Partner hereunder;
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c) borrow funds in the name of the Limited Partnership from time to time, from financial 

institutions or other lenders as the General Partner may determine without limitation 

with regard to amount, cost or conditions of reimbursement of such loan; 

d) guarantee the debts, liabilities and obligations of a third party;

e) mortgage, charge, assign, hypothecate, pledge or otherwise create a security interest 

in all or any property of the Limited Partnership now owned or hereafter acquired, 

to secure any present and future borrowings and related expenses of the Limited 

Partnership and to sell all or any of such property pursuant to a foreclosure or other 

realization upon the foregoing encumbrances; 

f) see to the sound management of the Limited Partnership, and to manage, control 

and develop all the activities of the Limited Partnership and take all measures 

necessary or appropriate for the business of the Limited Partnership or ancillary 

thereto;

g) acquire, maintain, improve, upgrade, expand or dispose of the assets of the Limited 

Partnership from time to time; 

h) incur all costs and expenses in connection with the Limited Partnership; 

i) employ, retain, engage or dismiss from employment, personnel, agents, representatives 

or professionals or other investment participants with the powers and duties upon the 

terms and for the compensation as in the Discretion of the General Partner may be 

necessary or advisable in the carrying on of the business of the Limited Partnership;

j) engage agents or subcontract administrative functions, to assist the General Partner 

to carry out its management obligations to the Limited Partnership; 

k) invest cash assets of the Limited Partnership that are not immediately required for the 

business of the Limited Partnership in investments which the General Partner 

considers appropriate; 

l) act as attorney in fact or agent of the Limited Partnership in disbursing and collecting 

moneys for the Limited Partnership, paying debts and fulfilling the obligations of the 

Limited Partnership and handling and settling any claims of the Limited Partnership; 

m) commence or defend any action or proceeding in connection with the Limited 

Partnership; 
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n) file returns or other documents required by any governmental or like authority; 

o) retain legal counsel, experts, advisors or consultants as the General Partner considers

appropriate and rely upon the advice of such Persons; 

p) do anything that is in furtherance of or incidental to the business of the Limited 

Partnership or that is provided for in the Limited Partnership Agreement;

q) execute, acknowledge and deliver the documents necessary to effectuate any or all of 

the foregoing or otherwise in connection with the business of the Limited Partnership;

r) obtain any insurance coverage; and

s) generally carry out the objectives, purposes and business of the Limited Partnership.

 
20. As can be seen above, the GP has broad powers and full authority to do what they saw fit 

to further the development of Angus Manor and vote in representation of those UFI units 

held by the LP.  The 1st OM LP unitholders were simply passive participants in this 

investment.  

 

21. As will be explained later, it is precisely this wide scope of power on the part of the GP 

which enabled the project to weather the series of unforeseen events which placed 

tremendous difficulties on the initiation of the Angus Manor project shortly after it had 

begun.  In particular, due to the changes in the fundraising landscape in both Singapore and 

Hong Kong which curtailed the efficacy of fundraising efforts there.   

22. Further to the 1st OM, as subscribers of LP Units in Angus A2A Limited Partnership, the 

Angus A2A LP Agreement further sets out the rights, responsibilities, duties and 

obligations of the Limited and General partners. Again, the following were emphasized: -  

 
a. The partnership was formed to purchase up to 26.09% of the UFIs in the Essa lands 

and then to earn income by bringing the land to development ready stage (p. 2, 

Exhibit B).  

b. The Limited Partners had no role in the active management of the partnership, and 

had no right to bring any action for partition or sale or otherwise in connection with 
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any interest in any of the property and assets of the partnership (cl. 2.9 – Limitation 

on Authority of LP, p. 18, Exhibit B).   

c. The Limited Partners were similarly not entitled to take any action that would 

jeopardize or eliminate the status of the Partnership as a limited partnership.   

d. Each Limited Partner would irrevocably nominate, constitute and appoint the 

General Partner with full power of substation as his or her agent and true and lawful 

attorney to act on his or her behalf with full power and authority in his or her name, 

place and stead to execute and record or file as and where required (cl. 2.10, p. 18, 

Exhibit B).  

e. The Limited Partners would also NOT be required to make any further capital 

contributions for Angus Manor (cl. 4.3, p. 24, Exhibit B).   

f. The specific powers and duties of the General Partners as described in above in thie 

Affidavit were again essentially repeated under the Angus A2A LP Agreement (cl. 

8.2, p.29, Exhibit B). 

g. The financial reporting obligations upon the General Partner to provide audited 

financial statements are set out under cl. 9.2 (p. 36, Exhibit B).   

 
23. Lastly, with reference to the Subscription Agreement for the 1st OM found under Exhibit 

25 of the Edwards Affidavit, it was acknowledged by all 1st OM LP unit holders that:-  

 
a. I acknowledge that this is a risky investment,  
b. I am investing entirely at my own risk, no securities regulatory authority has 

evaluated or endorsed the merits of these securities or the disclosure in the 
offering memorandum, 

c. I will not be able to sell these securities except in very limited circumstances,   
d. I may never be able to sell these securities,  
e. I could lose all the money I invest. 

 

24. From the above, it is clear the 1st OM LP unit holders do not have an involvement in the 

Angus Manor project other than their initial subscription contributions, and other than the 

right to audited financial statements at the end of each financial year, are generally not 

entitled to reporting or accounting.  There is nothing in any of these documents which set 
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out a right to individual accounting or an avenue to pursue the GP for these documents 

either.  It is inconceivable that any rights as amounting to what has effectively been

indirectly granted to this minority group of investors as a result of these CCAA proceedings 

were set out or contemplated within any of these abovementioned documents.   

Angus Manor Park project – 2nd OM

25. The 2nd OM, Exhibit 22, Edward’s Affidavit, operates slightly different to the 1st OM.

26. Upon closing of the 2nd offering, subscribers (the “2nd OM Subscribers”) would be issued

bonds by Angus Manor Park A2A Capital Corp (Limited Partner) (“Capital Corp”).  the

Capital Corp will then use the proceeds to acquire units in Angus Manor Park A2A Limited

Partnership (Alberta).

27. Subsequently, Angus Manor Park A2A Limited Partnership would acquire UFIs to the Essa

Lands. The structure of the 2nd OM prima facie is a bond offering, the end goal, is to

provide the benefit of the appreciation in value of UFIs in the Essa Lands. 486, Exhibit 22,

Edwards Affidavit).

28. The 2nd OM Subscribers are not limited partners.  They hold bonds from the Capital Corp

who in turn used the subscription proceeds to acquire LP units which are held by Angus

Manor Park A2A Limited Partnership.

29. The 2nd OM Subscribers first point of interaction with the Angus Manor project is through

the Capital Corp. The Capital Corp’s ownership is broken down as follows: -

a. 60% Class A shares held by Target.

b. 40% Class A shares held by A2A Capital Management Inc, who also owns all issued

and outstanding Class B Shares.
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30. Whilst Target is a public traded company on the TSX, their involvement in the 2nd OM 

bond offering is limited.  According to the 2nd OM (p.490 Edwards Affidavit), a release has 

also been granted by each of the subscribers.  Target would not be committing any assets 

to the activities of the corporation, and would not owe fiduciary duty or care to the 

subscribers.  All subscribers were advised to seek independent legal advice before 

executing and delivering this release. 

31. The reason for this arrangement which differs to the 1st OM is to ensure Bonds issued are 

a qualified Deferred Plan investment – defined in the 2nd OM (p.480 Edwards Affidavit) as 

– “means any one of or collectively a RRSP, RRIF, RESP and a TFSA”.

32. As will be explained below, this arrangement was as a result of changes in the fundraising 

landscape in both Singapore and Hong Kong which curtailed the efficacy of fundraising 

efforts there.   

 
33. Returning to the issued bonds however, it was contemplated that funds generated, net 

income and profits after successful development, would be distributed to Angus Manor 

Park A2A Limited Partnership.  And it is these funds, after associated costs have been

subtracted, which would be used to satisfy the repayment of the bonds held by the 2nd OM 

subscribers. 

 
34. The terms of these securities set out that “the Corporation shall redeem 99% of the Principal 

Amount of the Bonds, and all accrued and unpaid interest thereon, on or before September 

30, 2026…the remaining 1%.on the Final Participating Interest Distribution Date…” (2nd

OM, p. 509, Edwards Affidavit).   

 
35. More specifically, Each bond would entitle the holder to a simple interest at 5% per annum 

to be paid on the outstanding principal of the Bonds during the term of the Bond.  While 

that section state the payment of the Fixed interest shall be made on or before September 

30, 2021… it also states Additional payments of the Fixed Interest Rate from September 

30, 2021 until the earlier of the Bonds being redeemed in full or shall be paid no later than 
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6 months from the redemption of the bonds or the Maturity date (end of the bond term – 

September 30, 2026) (2nd OM, p. 509, Edwards Affidavit).    

36. As discussed above in the first section of this Affidavit, even taken at its furthest, the 5%

simple fixed interest payment set to be paid out on September 30, 2021 would not amount

to the claimed $1,300,000.00 by the applicants.

37. Moreover, this was not a stable investment, quite in the contrary.  The 2nd OM Subscribers

were told their investments were unsecured obligations (2nd OM, p.509 Edwards Affidavit).

38. Furthermore, the risk factors for this investment had been clearly set out under Article 8

(2nd OM, p. 514, Edwards Affidavit), wherein the bonds were described as “highly

speculative”, and that a potential subscriber “should buy them only if it is able to bear the

risk of the entire loss of its investment and has no need for immediate liquidity. An

investment in the Bonds should not constitute a major portion of a Subscriber's portfolio.”

39. It is clear the decision to make any distribution back to the 2nd OM subscribers was

discretionary on the part of the GP. As the project was still undergoing development, there

were no profits, and no income.  Therefore, there was nothing to distribute to the 2nd OM

Subscribers.

40. These current proceedings, effectively brought against Angus Manor, threaten the very

investment these 2nd OM subscribers had initially made, to the potential detriment of all

the UFI holders in the Angus Manor project.

41. Notwithstanding the differences in the way the investors could participate in Angus Manor

in the 1st and 2nd OM, the operations, management of the development, vis a vis the Essa

Lands, as set out in both OMs are essentially the same.
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a. Again, Angus Manor Park A2A Developments Inc. would be responsible for 

deploying the concept planning fund towards developing the Essa Lands (2nd OM, 

p.488 Edwards Affidavit).

b. Similarly, the General Partner, Angus Manor A2A GP Inc. were granted the same

powers to Angus A2A GP Inc. in the 1st OM (2nd OM, p.487 Edwards Affidavit).

Including the discretion to decide when to make distributions, and in general to

manage, control and operate the business and affairs of the Partnership (Angus

Manor Park A2A Limited Partnership for the 2nd OM) (2nd OM, p. 498 Edwards

Affidavit)

42. The Limited Partnership agreement governing the relationship between the General Partner

and the Limited Partner in the 2nd OM, do not bind the 2nd OM subscribers given they are

not limited partners.  The Limited Partnership agreement dated March 1, 2016, is now

shown before me as Exhibit C (the “Angus Manor Park A2A Limited Partnership

Agreement”).  The clauses within this Limited Partnership agreement are the same as that

of the Angus A2A Limited Partnership Agreement (Exhibit B).

43. This long section detailing the rights and responsibilities, structure and operations of the

Angus Manor project with respect to the 1st and 2nd OM has hopefully set out what the

Canadian Investors were and weren’t entitled to.  It seems to me this CCAA application

has effectively enabled the applicants to bootstrap the CCAA to secure rights that they have

at no time been entitled to from what was agreed upon by the parties.   Given their minority

holding in this entire project, and that they had no direct voting rights on the sale of the

Essa Lands, their actions in furthering these proceedings have had tremendous detrimental

consequences to the Angus Manor project, and to other projects as well. .

Regulatory changes in Singapore and Hong Kong affected Angus Manor development
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44. As I had elaborated on multiple occasions in this Affidavit, the Angus Manor project hit 

significant fundraising hurdles due to regulatory changes in Singapore and Hong Kong 

which precluded us from continuing to fundraise in Asia, and ultimately from meeting the 

fundraising goals.  

45. On or around July 21, 2014, discussions began internally in response to the classification

of collectively managed investment schemes involving pooled profits and the removal of

investors from the daily control of investments by the Monetary Authority of Singapore.

The consequence of this was that operators of such schemes, to which land banking would

fall under, would have to be licensed, engage in public disclosures and comply with all the

other relevant codes under law before being able to market to investors.  We expected this

policy change to be implemented around July/August 2015.  There is now produced and

shown before me Exhibit D, a copy of the email correspondences involving the internal

discussions on this matter. Also produced and shown before me is Exhibit D1, a copy of

the press release from MAS.

46. On September 23, 2015, these changes came into effect.  A copy of the relevant article is

now produced and shown before me as Exhibit D2.

47. The door to raising funds in Singapore effectively closed after these changes.

48. With respect to fundraising in Hong Kong, pursuant to an undertaking dated November 16,

2016, no further funds were raised for the Angus Manor project, as well as the Hills of

Windridge Development Plan, the Trail of Fossil Creek Development Plan and the Sendera

Ranch Development Plan.  A copy of this undertaking is now produced and shown before

me as Exhibit E.

49. On November 28, 2016, a letter of compliance from the Securities and Futures Commission

of Hong Kong was issued to A2A Capital Management (Hong Kong) Limited, indicating
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no enforcement action would be taken against that company.  A copy of this letter is now 

produced and shown before me as Exhibit E1.  

I have no involvement in the Asia side of fundraising, and am only aware of these

developments there as they concern the Angus Manor project.

As a result of these changes taking place over 2015 and 2016, the decision

 to stop fundraising efforts in Asia. Even with the 1st and 2nd OM, we were far 

from meeting the fundraising goal of $20,000,000.00 as described in both OMs.

Moving onward despite the fundraising hurdles 

52. Angus Manor’s fundraising could only be considered half done.  There were still 893 UFIs

under Angus Manor Park A2A Developments Inc., the original plan for which was to find

investors for.

53. Accounting for both the Offshore Investors and the Canadian 1st and 2nd Offerings, the total

funds raised are as follows: -

a. $10,100,000.00 from Offshore Investors;

b. $1,765,885.00 from 1st and 2nd Offerings in Canada, broken down as follows: -

i. $929,000.00 from the 1st Offering,

ii. $836,885 from the 2nd Offering.

54. The $11,865,885.00 raised between both the Offshore Investors and Canadian Investors

was just slightly over half the fundraising goal of $20,000,000.00 as set out in the 1st OM

(Exhibit 21, Edwards Affidavit).  The impact of this was that the Concept Planning Fund

was never fully funded to engage in what would end up to be a highly complicated and
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unfortunately delayed development timeline due to the pandemic and its resulting changes 

to Ontario’s real estate development industry.   

55. A lot of the development work started even prior to the onboarding of the Canadian

Investors, with reports dating back to 2012 and 2013 exploring the viability of rezoning,

as well as the challenges/costs and expected timeline of doing so.  These documents have

been provided to the Monitor. Just to set out a rough overview of what this process was

like, I now go into some of the work I did in facilitating the development process in the

next section.

Development of Angus Manor Park – Concept Planning Funds 

From the very beginning of our study into the development viability of the Essa Lands, we

were aware this would be a significant effort in time and cost.  Weston Consulting’s Due

Diligence Report dated March 2013 sets out the time frame for the project which could

take anywhere between 5 to 13 years to turn the zoning from agricultural to residential

lands.  A copy of this report is now shown and produced to me marked “Exhibit F”.

Weston Consulting’s involvement in the project continue , and they have 

been responsible for coordinating the various experts and professionals such as 

archaeologists, environmental assessors, municipal infrastructure engineers, 

surveyors, subsurface investigators and the like to produce the required documentation 

and information as well as lobby the municipal government to extend the urban boundaries 

to cover the Essa Lands. A copy of my own records detailing Weston Consulting’s issued 

invoices is now shown and produced to me marked “Exhibit F1”.

As set out in the 1st and 2nd OMs, and to my understanding as applicable to the Concept

Planning Fund, all payments for the furtherance of the development of the Essa Lands came

out of the Angus Manor Park A2A Developments Inc. O/A Concept Planning Funds

Account (BMO – 0317 1997-312) (“the BMO 312 account”).  A copy of this account’s
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bank statement records are now shown and produced to me marked “Exhibit G”. I am in 

the process of locating the accounting records detailing each specific transaction to the 

invoices paid out to the various experts, professionals and consultants along with the 

property taxes and other associated expenses.   

The Concept Planning Funds in the BMO 312 account were eventually depleted, as there

was nowhere near the expected $1,150,000.00 set aside .

As a result, the CPF was depleted quite rapidly right from the beginning.  As money came

in from each individual investor, it would be used to pay for the various development

expenses. Over time, the CPF became depleted, and it was not possible to continue

development without an injection of further funds.  This is why there were payments made

from A2A Developments Inc. RBC bank accounts (09987-1029693) to pay for various

items, including property taxes and consultants fees.  The statements for this account have

already been prepared, but because this was money outside of the CPF, only the bank

statements and transaction records have been provided to the monitor at this time, and I am

unable to point to a ledger setting aside the dedicated expenditures from this account to pay

for the Angus Manor project related expenses which would have been paid for by the

Concept Planning Fund.

It did not help that we encountered various delays during the planning approval process.

At some point, planners had indicated they were mandated to decide by July 2022, and a

report to that effect had been prepared.  However, even though it appeared to us then that

the change to extend the urban boundaries were imminent, it did not occur for various

reasons.  This was the beginning of our warning bells as we were not prepared to continue

to bleed money to keep the project afloat not sure of when approvals would come by.  To

my recollection, it was decided not to continue leaking money and bring the property to

market to at least recoup some returns for the Offshore and Canadian Investors.  There is



-18-
< 

now produced and shown before me a copy of Weston Consulting’s correspondence dated 

June 4, 2021 marked “Exhibit G1”) 

Without ,  value would not have 

increased significantly.

Nonetheless, we did proceed to facilitate getting the property to market.  We were in the

process of tallying the votes from the co-owners and a notice was drafted to be circulated

to inform everyone of the proposed deal if the special resolution passed. In such

arrangements, If we had waived the sellers condition we were still subject to 60 or 90 day

buyer due diligence. As we had prior experience with deals falling through even at this

stage, we did not want to have the work done only for the deal to fall apart.  Unfortunately,

it was during this time gap in  CCAA proceedings commenced.  Had 

there been more time for us to verify all the information and waive the sellers condition, a 

notice would have been circulated informing them of this deal.  The draft exit offer 

notice dated around October 2024 is now produced and shown before me marked “Exhibit 

H”.

As the project now stands, there is still some chance salvage the current offer on the

property and distributions to the co-owners, and also to the Canadian Investors of sums,

while not profitable, of an amount very close to what they put into the project.  As I am

told now, with the snowballing expenses of the applicant and monitor and the overall costs

of these CCAA proceedings, any mitigated consequences from the development process

for the Angus Manor project are likely to be reflected unto the Co-Owners anyway.

I make this affidavit to the best of my knowledge and belief, in support of a stay of the

Initial Order and adjournment of the Monitor’s Comeback Application pending an

Application to set aside or vary the Initial Order.
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DECLARED BEFORE ME, by audio-visual 
communication technology via Zoom on

December 13, 2024 

With the commissioner being in the City of 
Markham, Province of Ontario during the 
video conference with the deponent being in 
the City of Calgary in the Province of Alberta
during the video conference

________________________________ 
______________ _________________ 

Commissioner for Taking Affidavits 
(or as may be) 

(Signature of deponent) 

Grayson Ambrose 

RCP-E 4D (February 1, 2021) 

*Via Video Conferencing
* Executed pursuant to the Electronic Commerce Act
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From: Jason Toh [mailto:jason.toh@a2aglobal.com] 
Sent: Tuesday, July 22, 2014 9:32 AM 
To: Dirk Foo <dirk.foo@a2aglobal.com>; Glenn Pickard <glenn.pickard@a2aglobal.com>; Allan Lind 
<allan.lind@a2aglobal.com>; Marie Lind <marie.lind@a2aglobal.com>; Warren Soo 
<warren.soo@a2aglobal.com>; Jeff Peterson <jeff.peterson@a2aglobal.com>; Elizabeth Chua 
<elizabeth.chua@a2aglobal.com>; Cielo Escobio <cielo.escobio@a2aglobal.com> 
Cc: Annemarie Bergado <annemarie.bergado@a2aglobal.com> 
Subject: Good News - New MAS Rules 
Importance: High 
  
Dear All, 
  
This first came out last night and then in today’s Business Times and Straits Times. 
  
It does not come as a surprise. Dirk has foreseen this and the timing of this could not be better. We have 
been anticipating this day. 
  
Executives need to convey a consistent corporate viewpoint on this. 
  
Key points from both reports: 
  

1.       Yesterday, MAS has proposed a set of regulations and new rules for investments linked to 
land banks and other products; 
2.       It is now in a consultation paper stage which means it will invite public and professional 
feedback on the proposals; 
3.       It could mean that landbanking may not longer be made available to retail investors; 
4.       MAS plans to tweak its definition of collectively managed investment schemes (CIS) to 
include schemes that involve pooled profits and remove investors from the daily control of the 
investments. This will apply to landbanking which will be classified as a CIS; 
5.       All CIS must meet standards set out in the CIS Code which ensures that assets are liquid. 
6.       “Since land cannot be deemed liquid, unlike securities, it would no longer be offered to 
retail investors.” (Note: We have a different view of this and should participate in the public 
consultation to explain our DP.); 
7.       If the MAS’ proposals come to pass, operators of such schemes would have to be licensed, 
publish proper disclosures and comply with relevant codes under the law before they can 
market their products to retail investors; 
8.       This could mean that retail investors might soon be unable to invest in landbanking 
schemes, as the existing code on CIS does not allow investing in vacant land that does not 
generate income (Note: Clearly, our DP can be easily distinguished as it DOES generate income. 
We should engage MAS.) 
9.       Following industry feedback, the implementation of these proposals should take about a 
year i.e. in or about July/August 2015; 

  
Next Steps 
  

1.       Dirk, Glenn and I will speak to Jovi and Edison at 10.30 a.m. today and aim to address the 
sales team today or tomorrow; 
2.       The Executives will meet to discuss and decide on the official line at 11.30 a.m. today; 



3.       Glenn and I will speak with our VPs and managers like Matt, Calvin, Chris, Rosemarie, Lusy, 
Luke, Lucas, Rong Hwai at 2.30 p.m. today. 

  
Beth, I will call Dirk at 10.30 a.m. today for No. 1. Please set up a conference call with all executives at 
11.30 a.m. 
  
Cielo, please call for a meeting today with all our Managers and VPs/AVPs/SVPs, etc. at 2.30 p.m. in our 
meeting room. 
  
Warm regards, 
  
Jason Toh 
Executive Vice President, Operations 
Head, Legal & Compliance 
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Last Modified on 26/11/2016

MAS Proposes Stronger Safeguards for Investors

Singapore, 21 July 2014… The Monetary Authority of Singapore (MAS) today released a consultation paper on proposals to enhance its regulatory framework for safeguarding investors’ interests. The key changes are as

follows:

extend to investors in non-conventional investment products the current regulatory safeguards available to investors in capital markets;

require all investment products to be rated for complexity and risks, and for these ratings to be disclosed to investors; and

provide accredited investors (AI1) the option to benefit from the full range of capital markets regulatory safeguards that are applicable for retail investors. 

Capital markets regulatory safeguards for investors in non-conventional investment products

2   In recent years, there has been an increase in the number of non-conventional products offered to retail investors as alternative investments. Many of these products have features that are similar to regulated capital

markets products, but are structured to assign ownership of underlying physical assets to investors, thereby taking them outside the regulatory perimeter of the Securities and Futures Act (SFA2).    

3   MAS proposes to extend to investors in these non-conventional products the current regulatory safeguards under the SFA for investors in capital markets. This is to ensure that structures which are in substance capital

markets products are regulated as such. The two categories of non-conventional products that are the subject of this consultation are: 

i. Buy-back arrangements involving the exchange of precious metals. In economic effect, such arrangements are equivalent to collateralised borrowing and will be regulated as “debentures” under the SFA.

ii. Schemes which have the elements of a regulated collective investment scheme but do not pool investors’ contributions. The proposal is to regulate such schemes as collective investment scheme under the SFA.  

Complexity-risk ratings for investment products

4   An increasing number of investment products with more complex risk-return profiles are being offered to retail investors. Such products pose greater challenges to retail investors in deciding on investments that suit their

level of understanding and risk appetite.  

5   To help retail investors differentiate between simpler and more complex investment products, as well as gauge their riskiness, MAS proposes to introduce a complexity-risk framework for investment products. Under the

proposed framework, all investment products sold to retail investors will be rated along two dimensions – complexity of structure and risk of loss of initial investment principal3. Product issuers will be required to disclose these

ratings in product offering documents and marketing materials, along with information on the historical price volatility or credit rating of the product.

Option for accredited investors to benefit from full range of capital markets regulatory safeguards applicable to retail investors

6   MAS differentiates between retail and non-retail investors in its capital markets regulatory framework, with the full range of regulatory safeguards targeted at retail investors. Non-retail investors – accredited, institutional and

expert investors – are considered to be better informed and/or better able to access resources to protect their interests, and hence require less regulatory protection. This approach is in line with the practice of other major

financial centres.

7   The global financial crisis has led the international regulatory community to examine whether non-retail investors are necessarily better informed or require less regulatory protection than retail investors. In this respect, MAS

proposes to provide AIs with a choice to benefit from the full range of capital markets regulatory safeguards that are applicable for retail investors. Under this proposal, AIs will by default be treated as retail investors unless they

choose to “opt-in” to AI status. An AI who chooses to “opt-in” to AI status may be one who is willing to forgo the benefits of regulatory safeguards available to retail investors, in return for the ability to access a wider range of

complex and risky investment products.   

8   Mr Lee Boon Ngiap, Assistant Managing Director, Capital Markets, MAS, said, “Taken together, the three proposals will further safeguard investors’ interests and empower them to make better informed investment

decisions.” 

Public Consultation

9   The public is invited to participate in the consultation exercise on the proposed changes over a six-week period from 21 July to 1 September 2014. 

10   A copy of the public consultation paper is available on the MAS website.

1 Under the SFA, an AI is defined to include the following persons:(a) an individual whose net personal assets exceed S$2 million, or whose income in the preceding 12 months is not less than S$300,000;  (b) a corporation with net assets
exceeding S$10 million, or whose sole business is to hold investments and the entire share capital of which is owned by one or more persons, each of whom is an accredited investor;(c) the trustee of a trust of which all property and rights
of any kind whatsoever held on trust for the beneficiaries of the trust exceed S$10 million; (d) an entity (other than a corporation) with net assets exceeding S$10 million; or(e) a partnership (other than a limited liability partnership within
the meaning of the Limited Liability Partnerships Act 2005 (Act 5 of 2005) in which each partner is an accredited investor.

2 Such products will consequently also fall outside the regulatory perimeter of the Financial Advisers Act.

3 The proposed framework leverages on a framework study report submitted to MAS by the Investment Management Association of Singapore (IMAS). IMAS had engaged and commissioned the Sim Kee Boon Institute for Financial
Economics at Singapore Management University to develop a foundation framework to classify investment products according to their complexity and risk.

***

Key Resources

MAS Proposes Stronger Safeguards for Investors Annex
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Project Number Invoice Invoice Date Total Fees Reimb. Taxes
06185W-00 Angus 43700 1/1/2013 6,639.91         5,584.50      291.52     763.89       
06185W-00 Angus 43921 2/1/2013 2,369.75         1,981.50      115.62     272.63       
06185W-00 Angus 44107 3/1/2013 7,758.11         6,626.50      239.08     892.53       
06185W-00 Angus 44294 4/1/2013 3,217.99         2,732.25      115.53     370.21       
06185W-00 Angus 44492 5/1/2013 1,679.64         1,385.25      101.16     193.23       
06185W-00 Angus 44679 6/1/2013 1,829.77         1,595.75      23.51       210.51       
06185W-00 Angus 44890 7/1/2013 499.11            427.00         14.69       57.42         
06185W-00 Angus 45062 8/1/2013 368.74            287.00         39.32       42.42         
06185W-00 Angus 45255 9/1/2013 1,197.62         886.50         173.34     137.78       
06185W-00 Angus 45464 10/1/2013 4,376.10         3,783.50      89.15       503.45       
06185W-00 Angus 45647 11/1/2013 7,069.12         5,947.25      308.61     813.26       
06185W-00 Angus 45851 12/1/2013 1,710.73         1,427.75      86.17       196.81       
06185W-00 Angus 46053 1/1/2014 910.15            784.50         20.94       104.71       
06185W-00 Angus 46303 2/1/2014 4,045.50         3,492.00      88.09       465.41       
06185W-00 Angus 46451 3/1/2014 2,130.48         1,748.50      136.88     245.10       
06185W-00 Angus 46699 4/1/2014 3,290.97         2,758.00      154.36     378.61       
06185W-00 Angus 46939 5/1/2014 853.91            660.75         94.92       98.24         
06185W-00 Angus 47177 6/1/2014 1,882.18         1,563.25      102.40     216.53       
06185W-00 Angus 47332 7/1/2014 1,667.11         1,389.25      86.07       191.79       
06185W-00 Angus 47648 8/1/2014 735.91            651.25         -          84.66         
06185W-00 Angus 47850 9/1/2014 5,034.44         4,442.75      12.50       579.19       
06185W-00 Angus 48120 10/15/2014 5,700.68         4,876.25      168.60     655.83       
06185W-00 Angus 48316 11/1/2014 2,662.98         2,269.00      87.62       306.36       
06185W-00 Angus 48582 12/1/2014 1,333.12         1,165.25      14.50       153.37       
06185W-00 Angus 48793 1/15/2015 1,060.25         913.00         25.27       121.98       
06185W-00 Angus 48977 2/1/2015 7,369.05         6,322.00      199.28     847.77       
06185W-00 Angus 49143 3/1/2015 3,046.20         2,637.75      58.00       350.45       
06185W-00 Angus 49397 4/1/2015 2,639.43         2,264.00      71.78       303.65       
06185W-00 Angus 49601 5/1/2015 2,615.85         2,132.00      182.91     300.94       
06185W-00 Angus 49814 6/1/2015 1,689.07         1,475.25      19.50       194.32       
06185W-00 Angus 50080 7/15/2015 2,935.22         2,464.00      133.54     337.68       
06185W-00 Angus 50519 9/10/2015 433.73            352.25         31.58       49.90         
06185W-00 Angus 50640 10/1/2015 167.27            132.75         15.27       19.25         
06185W-00 Angus 50942 11/1/2015 241.54            213.75         -          27.79         
06185W-00 Angus 51144 12/1/2015 780.83            691.00         -          89.83         
06185W-00 Angus 51601 2/1/2016 1,707.48         1,340.25      170.80     196.43       
06185W-00 Angus 51838 3/10/2016 519.80            435.00         25.00       59.80         
06185W-00 Angus 52156 4/15/2016 1,431.94         1,050.50      216.70     164.74       
06185W-00 Angus 52337 5/1/2016 4,724.38         4,052.25      128.62     543.51       
06185W-00 Angus 52606 6/1/2016 505.26            445.50         1.63         58.13         
06185W-00 Angus 52962 7/1/2016 719.25            618.50         18.00       82.75         
06185W-00 Angus 53183 8/1/2016 2,045.28         1,776.50      33.48       235.30       
06185W-00 Angus 53368 9/1/2016 721.92            619.50         19.36       83.06         
06185W-00 Angus 53788 10/1/2016 2,320.10         2,044.25      8.94         266.91       
06185W-00 Angus 54019 11/1/2016 9,501.74         7,846.00      562.62     1,093.12    
06185W-00 Angus 54294 12/1/2016 170.73            133.00         18.09       19.64         
06185W-00 Angus 54551 1/1/2017 136.17            120.50         -          15.67         
06185W-00 Angus 54898 2/1/2017 164.98            146.00         -          18.98         
06185W-00 Angus 55177 3/1/2017 329.96            292.00         -          37.96         
06185W-00 Angus 55459 4/1/2017 133.34            117.00         1.00         15.34         
06185W-00 Angus 55705 5/1/2017 485.34            410.50         19.00       55.84         



06185W-00 Angus 56113 6/1/2017 391.38            344.25         2.11         45.02         
06185W-00 Angus 56535 7/1/2017 1,395.83         1,210.00      25.25       160.58       
06185W-00 Angus 57203 9/25/2017 142.95            126.50         -          16.45         
06185W-00 Angus 57555 10/5/2017 1,185.94         1,046.50      3.00         136.44       
06185W-00 Angus 57856 11/15/2017 1,990.96         1,732.50      29.41       229.05       
06185W-00 Angus 58750 2/15/2018 321.43            261.25         23.20       36.98         
06185W-00 Angus 59030 3/15/2018 481.84            406.25         20.16       55.43         
06185W-00 Angus 59314 4/2/2018 2,089.23         1,741.00      107.88     240.35       
06185W-00 Angus 59669 5/1/2018 707.66            626.25         -          81.41         
06185W-00 Angus 60094 6/15/2018 129.03            103.00         11.19       14.84         
06185W-00 Angus 60481 7/3/2018 501.44            443.75         -          57.69         
06185W-00 Angus 61099 9/3/2018 615.44            495.50         49.14       70.80         
06185W-00 Angus 61350 10/1/2018 319.80            240.25         42.76       36.79         
06185W-00 Angus 62242 12/3/2018 123.90            106.50         3.15         14.25         
06185W-00 Angus 62525 1/15/2019 127.43            110.00         2.77         14.66         
06185W-00 Angus 63180 3/1/2019 728.40            642.50         2.10         83.80         
06185W-00 Angus 63792 5/1/2019 67.35              57.50           2.10         7.75           
06185W-00 Angus 64118 6/1/2019 130.52            115.50         -          15.02         
06185W-00 Angus 64439 7/1/2019 149.73            132.50         -          17.23         
06185W-00 Angus 65222 9/1/2019 79.10              70.00           -          9.10           
06185W-00 Angus 71030 12/1/2020 278.26            246.25         -          32.01         
06185W-00 Angus 71598 2/1/2021 135.60            120.00         -          15.60         
06185W-00 Angus 72015 3/1/2021 168.09            148.75         -          19.34         
06185W-00 Angus 72978 5/3/2021 990.16            876.25         -          113.91       
06185W-00 Angus 73457 6/1/2021 1,650.83         1,460.00      0.91         189.92       
06185W-00 Angus 73799 7/2/2021 1,274.08         1,127.50      -          146.58       
06185W-00 Angus 74207 8/1/2021 406.80            360.00         -          46.80         
06185W-00 Angus 75005 9/1/2021 423.75            375.00         -          48.75         
06185W-00 Angus 75478 10/1/2021 305.10            270.00         -          35.10         
06185W-00 Angus 75906 11/1/2021 1,155.43         1,022.50      -          132.93       
06185W-00 Angus 76140 12/1/2021 649.75            575.00         -          74.75         
06185W-00 Angus 76815 1/4/2022 1,121.46         977.50         14.94       129.02       
06185W-00 Angus 78423 4/5/2022 370.36            327.75         -          42.61         
06185W-00 Angus 78923 5/3/2022 553.14            489.50         -          63.64         
06185W-00 Angus 79925 7/5/2022 543.81            481.25         -          62.56         
06185W-00 Angus 80978 9/7/2022 256.51            227.00         -          29.51         
06185W-00 Angus 82629 12/6/2022 148.31            131.25         -          17.06         
06185W-00 Angus 83165 1/4/2023 108.20            95.75           -          12.45         
06185W-00 Angus 83694 2/7/2023 768.17            660.00         19.80       88.37         
06185W-00 Angus 84420 3/7/2023 1,465.06         1,258.75      37.76       168.55       
06185W-00 Angus 85785 6/6/2023 865.65            743.75         22.31       99.59         
06185W-00 Angus 87017 8/8/2023 442.28            380.00         11.40       50.88         
06185W-00 Angus 89044 12/4/2023 398.64            342.50         10.28       45.86         
06185W-00 Angus 90194 3/1/2024 152.76            131.25         3.94         17.57         
06185W-00 Angus 91213 5/6/2024 541.21            465.00         13.95       62.26         
06185W-00 Angus 92186 7/3/2024 1,057.69         908.75         27.26       121.68       
06185W-00 Angus 92922 8/7/2024 560.13            481.25         14.44       64.44         

Total 146,030.72     124,204.50  5,026.16  16,800.06  
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a Residential Market Assessment by N. Barry Lyon Consultants. It is anticipated that these 
reports may need to be updated subject to the information released by the County of Simcoe 
and Township of Essa in the coming months. We can assist with the coordination of quotes 
from sub-consultants and the review of sub-consultant’s materials, if required.  
 
Estimated Planning Fees  

Due Diligence Report  Update   $8,000 – $10,000  
Monitoring       $500 - $1,000 per month  
Additional Considerations                              Fee Estimate to be provided if needed.  
 
Timeline  

We anticipate that the update to the Due Diligence Report will take approximately 4 – 6 months 
as it will rely on information from the County MCR and Township OPR processes, which we 
are actively monitoring, and the potential requirement to retain and work with sub-consultants.  
 
 
 



< 
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DA: 16 OCTOBER 2024 
 
TO:  ALL CO-OWNERS OF ANGUS MANOR PARK (the “PROPERTY”) 

 
RE:  EXIT OFFER FOR THE PROPERTY 
 
_________________________________________________________________________ 

 
 

This is to officially inform all Co-owners of Angus Manor Park A2A Developments Inc. that an 
offer to purchase the property was received. The details of the offer have been verified and 

are now ready to be presented to the Co-owners.  
 
As provided for in the Deed, all Co-owners of the property are required to pass a special 
resolution to accept this offer.  A “Special Resolution” means a resolution approved by 66.6% 
or more of votes cast in person or proxy at a duly constituted meeting of Co-owners or any 
written resolution signed in one or more counterparts by Co-owners holding in the aggregate 
66.6% or more of the UDIs in the Property.  
  
The Facilitator calls for a Special Resolution to be passed through a written resolution 

to accept or reject this exit offer. The following documents are included in this 

correspondence to expedite the vote on the resolution:  

 
1. Overview of the Exit Offer - this document provides the details of the offer received 
by the Facilitator for the consideration of all Co-owners.  

2. Form of Proxy - Co-owners who wish to participate in the vote to pass the Special 
Resolution to accept or reject this offer are REQUIRED to fill in and sign this form and return 
it to the Facilitator via e-mail on or before the deadline.  

3. Direction to Pay - should the Special Resolution to accept the offer pass, Co-owners 
are required to fill and sign this form to enable the Facilitator to send the sale proceeds to the 
correct bank account of each Co-owner at the appropriate time. This will hasten the 
disbursement process by cutting away the need for multiple correspondences.  

 

Please read the documents thoroughly as you consider the Exit Offer for the property. Once 
you have made a decision, fill in your vote and sign in the attached FORM OF PROXY.  

 

 
You will be required to return the following documents to the FACILITATOR via e-mail 

to <PROVIDE RETURN EMAIL> on or before 12 NOVEMBER 2024:  



(1) EXECUTED AND SIGNED FORM OF PROXY; AND  
(2) DIRECTION TO PAY 
 

Please ensure to return your Proxy Form before the set date of 12 November 2024 to ensure 
that your vote will count towards the Resolution.  
 
 
Yours sincerely 
Angus Manor Park A2A Developments Inc. 
  

 
Dirk Foo 
Facilitator 
 
 
 
 
  



OVERVIEW OF THE EXIT OFFER 
 
 
Exit Offer Received 

The Facilitator of Angus Manor Park A2A Developments Inc. received an offer to purchase 
the property known as “ANGUS MANOR PARK”. The offer is for the purchase of the 

property with an approximate size of 167 acres located in Essa Township, Ontario for 

the sum of CAD 14,000,000 over 4 years through a Vendor Take Back acquisition.  
 
Vendor Take Back, also known as VTB, is a type of financing arrangement in Canada that 
involves the seller of a property lending money to the buyer to help them purchase the 
property. In a vendor take back mortgage, the seller acts as the lender and accepts payments 
from the buyer over a specified period (source: Re/Max Canada). The project is represented 
by a total of 2,300 undivided fractional units also referred to as “UFIs” held by Co-owners. 
 
After initial payments totaling CAD 3,000,000 (see schedule of deposit and payments below), 
the buyer proposes the final CAD11,000,000 payment be made after 48 months (4 years) from 
the closing date. The buyer also agrees to pay a 3% interest per annum payable yearly (in 
arrears) from closing date.  
 
Offer to Purchase:    CAD 14,000,000 
Schedule of Deposit/Payments: 

- Deposit 1: CAD150,000   (within 3 business days after acceptance via Special Resolution) 

- Deposit 2: CAD350,000   (Upon completion of 60-day Due Diligence period, which starts on payment of the first deposit) 

- Payment 1: CAD2,500,000 (Upon closing) 

- Final Payment (2029): CAD 11,000,000 

 

Interest Income:    CAD  1,320,000 
Year 1 (2026):  CAD330,000 

Year 2 (2027): CAD330,000 

Year 3 (2028): CAD330,000 

Year 4 (2029):  CAD330,000 

  
Less: 
Costs related to the Sale 
and disbursement costs:  (CAD 2,922,688 )  
- Sales Commissions: (CAD 700,000) 

- Legal Fees: (CAD 300,000) 

- Admin/Distribution/Tax Filing Costs: (CAD 1,922,688) 

 

Carrying Costs1      (CAD 118,858)   
 
 
Net Sale Proceed for  
Disbursement to co-owners:  CAD 12,278,454 

 
1 Includes Concept Planning and Legal Expenses; a Concept Planning Fund was initially set-up to cover the cost of the rezoning 

process, property taxes, etc. However, the actual incurred costs have exceeded the fund. 



 
Upon acceptance and completion of the sale, you are entitled to receive a portion of the 

proceeds as an Undivided Fractional Interest owner. For every 1 UFI unit you own, you 

will receive CAD 5,338.46. Please note that this amount is subject to taxes that may be 

imposed by the Canadian government (see tax liability notes below). All amounts 

reflected are in Canadian Dollars (CAD).  

 

Acceptance of the Offer 

The Facilitator can only accept the Exit Offer after a Special Resolution is passed by the Co-
owners to accept the offer.  A “Special Resolution” means, a resolution approved by more 
than 66.6% of votes cast by email or by proxy or any written resolution signed in one or more 
counterparts by Co-owners holding more than 66.6% of the UFI’s in the property. If you wish 

to accept the offer as a Co-owner, please ensure to return the completed Form of Proxy 

attached on or before 12 November 2024 via e-mail to <return email address>:  

 
Projected Timetable of Sale  

 

Inclusive Dates Activity 

16 October – 12 November 2024  
Voting by proxy/written resolution to obtain a  

Special Resolution to accept or reject the Exit Offer 

12 November 2024 

Submission Deadline for:  

Form of Proxy 

Direction to Pay 

13 November – 15 November 2024 Verification, Audit and Tallying of votes received 

15 November 2024 Passing of the Special Resolution based on votes  

(If a resolution is passed to accept the offer, the Facilitator will 

inform the buyer that the offer has been accepted by the Co-

owners and to proceed with the 1st deposit within 3 business 

days) 

Commences from the receipt of first 

deposit and ends sixty days (60) days 

after 

Due Diligence Period 

 

 

Zoning Status of the Property 

While other parties have shown interest in the property, this is the first and only bona fide offer 
the Facilitator received.  Please note that the Concept Planning Fund held by Angus Manor 
Park A2A Developments Inc. has already been depleted. Hence, there is very limited resource 
to complete the rezoning process.  
 
Tax Liabilities for Each Individual Co-owner 

The Facilitator will take care of each Co-owner’s tax filing in Canada upon full payment by the 
buyer in 2029. The Co-owner may be required to pay 15% non-resident withholding tax on 



real estate income levied in Canada. This 15% is calculated on the gain over the initial 
investment. Upon full payment in 2029, the Facilitator will also engage a Canadian tax 
professional to look at the possibility of withholding tax exemption and a quicker process to 
clear the sale proceeds. While there is no guarantee that a tax-free payment can be achieved 
but the Facilitator will exert its best effort to seek a tax professional to carefully assess the Co-
owners’ case.  
 
Note: The above-mentioned taxation system is effective as of December 2023 and it may be 
subject to change in the future. However, since each Co-owner’s tax profile is different, until 
a tax return is filed with the Canada Revenue Agency (CRA), tax rates cannot be confirmed. 
 
Note:  This Exit Offer, including the VTB arrangement, is subject to the final terms and 
conditions as may be stated in the Sale and Purchase Agreement and other relevant Closing 
documents. 
 
 
  



 

FORM OF PROXY 
Written Resolution of Co-owners of Angus Manor Park Property 

October 2024 

 
This Form of Proxy is solicited by, or on behalf, of Angus Manor Park A2A Developments Inc., 
in its capacity as the Facilitator of the property under the Co-owners Agreement ("Agreement") 
made between Angus Manor Park A2A Developments Inc., and each of the Co-owners of 
Angus Manor Park (“Property”). This Form of Proxy will be used to direct the course of action 
that the Facilitator will undertake in connection with the Exit Offer for the Property.  
 
This Form of Proxy must be received no later than 12 November 2024. The Instructions 
accompanying this Form of Proxy are incorporated into and form part of this Form of Proxy. 
 
The undersigned Co-owner hereby revokes any proxy previously given and appoints the 
Facilitator, as representative for each of such Co-owner's interest with full power of 
substitution, to act and vote for and on behalf of the undersigned in respect of passing a 
Special Resolution to accept/reject the Exit Offer.  
 
 

 FOR AGAINST 

SALE OF THE PROPERTY  
To approve by a special resolution the exit and sale of the 
property known as Angus Manor Park for the sale price of 
CAD 14,000,000 under a Vendor Take Back acquisition 
over 4 years. 

  

 
 
 

Name of Registered  

Co-owner 

No. of 

Units 
Signature Date 

    

    

    

 

 



INSTRUCTIONS FOR COMPLETION OF FORM OF PROXY 

 

1. This Form of Proxy should be read in conjunction with the accompanying information 
dated 16 October 2024 provided by the Facilitator. 

2. This Form of Proxy must be signed and dated by the registered Co-owner, or by your 
attorney authorised in writing. A copy of such authorisation should accompany this Form of 
Proxy. 

3. Where the undivided fractional interest(s) of the Property are held in the name of two 
or more persons, each person must sign and date. 

4. If this Form of Proxy is not dated, it shall be deemed to bear the date on which it was 
received by the Operator. 

5. The Undivided Fractional interest(s) in the Property and represented by this Form of 
Proxy will be voted FOR or AGAINST, as the case may be, in accordance with the instructions 
of the Co-owner specified in the Form of Proxy with respect to the matters referred to as SALE 
OF THE PROPERTY, therefore the Undivided Fractional Interest(s) will be voted accordingly. 
When a proxy is duly signed and dated but no choice is specified in the proxy, then the 
nominees named in the accompanying Form of Proxy will vote FOR the approval of such 
matter. 

6. This Form of Proxy is valid only in respect of the Special Resolution proposed for the 
Exit Offer sent by the Facilitator dated 16 October 2024. 

7. Please complete this Form of Proxy and return it to The Facilitator no later than 12 
November 2024 by email to <return email address>. 
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