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This is the 1st Affidavit 
of Manish Sharma in this action 

made Novem~ ~ ~ ~B2~ 4 g 
No. ___ ___ _ 

Vancouver Registry 

IN THE SUPREME COURT OF BRITISH COLUMBIA 

IN THE MATTER OF THE COMPANIES' CREDITORS ARRANGEMENT ACT, R.S.C. 
1985, C. c-36, AS AMENDED 

AND 

IN THE MATTER OF SQUARE NINE KING GEORGE DEVELOPMENT LTD. and 
SQUARE NINE BUILDERS INC. 

PETITIONERS 
AFFIDAVIT 

I, Manish Sharma, businessman, of 4710 Kingsway #2132, Burnaby, BC VSH 4W4, 

AFFIRM THAT: 

1. I am a director of Square Nine King George Development Ltd. ("Square Nine King 

George") and Square Nine Builders Inc., the petitioners in this matter, and as such 

have personal knowledge of the facts and matters hereinafter deposed to save 

and except where stated to be based on information and belief and where so stated 

I verily believe the same to be true. 

Square Nine King George Development Ltd. and Square Nine Builders Inc. 

2. The Petitioner, Square Nine King George, owns the unsold units of the 

"Belvedere". The Belvedere is a 30-storey, 275-unit high-rise residential tower 

located at 9677 King George Blvd., near the northwest corner of the intersection 

of 96 Avenue and King George Boulevard. Construction of the Belvedere was 

substantially completed around February 21, 2025, and it received occupancy 

permits on March 18, 2025. As at May 16, 2025, the appraised market value of the 

remaining residential units in the Belvedere was $27,365,000, not accounting for 
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commercial units currently under contract or proposed to be sold at a net purchase 

price of $8,100,000. 

3. The Belvedere development was an undertaking of the Square Nine Group 

(defined below). 

History of the Square Nine Group 

4. Square Nine Developments Inc. ("Developments Inc.") and its subsidiaries 

(collectively, the "Square Nine Group") are in the business of real estate 

development and management, with real estate assets in British Columbia. 

5. I founded the Square Nine Group in 2008 as a real estate development company 

with a focus on concrete high-rises, townhomes, and investment properties. A 

history of successful developments since then have helped the company develop 

a track record and reputation with lenders and contractors in the Vancouver real 

estate market. Those projects have included: 

(a) Hilltop Green, a complex of 32 stacked wood framed townhomes 

conveniently located near Brentwood Town Centre Mall and Kensington 

Square Shopping Centre, close to buses and nearby Heidorn SkyTrain 

station and completed in 2009; 

I 
(b) Sage, a complex of 15 stacked townhomes located just 10 minutes walking 

from Edmonds Skytrain Station and completed in 2013; 

(c} Union, a 19 storey, 102-unit building located across street from Longhead 

Town Center Skytrain Station and completed in 2018; 

(d) Element 1, a collection of 23 townhomes located 5 minutes from Edmonds 

Skytrain station, parks and shopping center and completed in 2020; and 

(e) Alto, a 35-unit development (30 residential, 5 commercial) located on the 

north-east corner of Hastings Street and Ellesmere Avenue in the 

prestigious community of Capitol Hill, Burnaby completed in 2023. 
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6. Today, and in addition to the Belvedere, the Square Nine Group has several 

projects in different stages of completion of sale, including (a) Element 2, a wood 

frame building featuring 27 townhomes complimenting its completed Element 1 

project construction of which completed in 2025, and (b) three development sites 

in prime areas in Burnaby and Surrey. 

Corporate Structure 

7. The Square Nine Group's business is directly or indirectly owned through 

Development Inc. These consist of completed projects, projects under active 

development and properties that are being held for future development. 

8. The Square Nine Group's development projects are typically carried out through a 

project-specific corporation, with initial equity funding provided by third-party loans 

arranged by Developments Inc. on an as-needed basis to meet development 

milestones or bridge project specific financial constraints. 

9. Developments Inc. is wholly owned by myself. As noted above, Developments Inc. 

owns, directly or indirectly, all of the Square Nine Group's interest in development 

projects. Developments Inc. and myself are guarantors to much of the 

indebtedness of the Square Nine Group in respect of individual project-specific 

companies. 

Financial Statements 

1 o. Attached hereto and marked as Exhibit "A" to this Affidavit, is a true copy of the 

unaudited balance sheet prepared for Square Nine King George, as of August 31, 

2025 (the " King George Balance Sheet"). The King George Balance Sheet is in 

draft form and no updated version is available at this time. The draft King George 

Balance Sheet is potentially incomplete in the sense that there may be inter­

company accounts payable that have not yet been incorporated in the document. 
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11. Attached hereto and marked as Exhibit "B" to this Affidavit, is a true copy of the 

unaudited balance sheet prepared for Square Nine Builders, as of July 31, 2025 

(the" Builders Balance Sheet"), including the same qualifications. 

Cash Flow Statements 

12. The management of the Square Nine Group, with the assistance of the proposed 

Monitor, FTI Consulting Canada Inc. ("FTI Consulting"), has prepared a 13-

week cash flow projection (the "Cash-Flow Statement"). Attached hereto and 

marked as Exhibit "C" to this Affidavit is a true copy of the Cash-Flow 

Statement. 

Cause of Financial Difficulties 

13. The Petitioners' financial difficulties are mostly because of the softening of the 

residential condominium market. Those conditions resulted, at the Belvedere's 

completion, in both the failure of several pre-sale purchasers to close (15 units 

total, with anticipated purchase proceeds of approximately $11,000,000) and 

resultant difficulties in the sale of the remaining unsold units thereafter. This had 

led in turn to the petitioners' being unable to fully service the obligations under 

their extant loans and otherwise meet their obligations as they became due. 

That, in turn, has led to friction between Square Nine King George and Cameron 

Stephens, as Square Nine King George's first-secured lender. That friction has 

otherwise complicated Square Nine King George's abilities to negotiate sales 

and coordinating closings on the remaining units. 

Debt Obligations and Stakeholders of the Petitioners 

{a) Secured Creditors 

14. The secured creditors of the Petitioners are Cameron Stephens Mortgage Capital 

Ltd. ("Cameron Stephens") and AMRN Holding Ltd. and 1137571 B.C. ltd. The 

cumulative secured debt of the Petitioners is approximately $22,200,000 

(approximately $18,500,000 to Cameron Stephens and approximately 
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$3,700,000 to AMRN Holding Ltd. and 1137571 B.C. Ltd.). Cameron Stephens 

has been paid approximately $13,050,000 in principle, interest, and fees to date. 

While the AMRN Holding Ltd. and 1137571 B.C. Ltd. loan predates Cameron 

Stephens' and was necessary after the loss of several pre-sales to finalize 

construction, their security remains subordinate to Cameron Stephens'. 

15. Given the Petitioners' real estate assets, I believe the secured creditors have 

sufficient security and will not suffer a shortfall if the Petitioners are permitted an 

opportunity to restructure. Attached hereto and marked collectively as 

Exhibit "D" to this Affidavit is a table summarizing the remaining residential units 

and their appraised values, together with the valuation reports as at May 15, 

2025, as prepared by Altus Group. 

(b) Unsecured Creditors 

16. The unsecured creditors of the Petitioners mostly consist of trade creditors 

(approximately $6,300,000), the Canada Revenue Agency (GST/HST -

approximately $6,000,000), judgment creditors (approximately $4,400,000), and 

professional services firms including law firms. 

17. The unsecured creditors are owed approximately $16,700,000. 

18. These debts are subordinate to the secured creditors of the Petitioners. A 

restructuring or sales process with the assistance of the proposed Monitor under 

the CCM is much more likely to result in an outcome that would allow the 

unsecured creditors of the Petitioners to realize a return on their debt, as 

opposed to a swift liquidation of the Petitioners. 

(c) fntercorporate Indebtedness and Guarantees 

19. Based on Square Nine King George's balance sheet as at August 31, 2025, the 

intercompany indebtedness owed to Square Nine King George is approximately 

$1,371,852.35. That amount has not been audited or reconciled, however, and 
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updated financials are being prepared, and accordingly there may be additional 

inter-company transactions not captured in these amounts. 

20. Developments Inc. and I are guarantors of the first mortgage, as well as other 

obligations generally. If there were enforcement proceedings brought against 

Developments Inc. and/or myself on account of the Petitioners' mortgages, that 

event would trigger defaults under a large number of other loans within the 

Square Nine group. 

Demands for Repayment and Petition for the Appointment of a Receivership 

21. On August 29, 2025, Cameron Stephns made demand and issued a Notice of 

Intention to Enforce Security in respect of the indebtedness of approximately 

$18,500,000 million owing on its loan, secured, among other things, by a first 

ranking mortgage against the remaining units in the Belvedere. That 

indebtedness remains outstanding as the Petitioners do not have the funds to 

repay the indebtedness. 

22. On September 25, 2025, Cameron Stephens served a petition on Square Nine 

King George seeking an order appointing MNP Ltd. as receiver and manager of 

its assets, undertakings, and property, together with an immediate power of sale. 

Anticipated Restructuring or Sales Process 

23. The Petitioners have been in negotiations with third party lenders with regard to a 

refinancing of the loan to Cameron Stephens. So far, none of these discussions 

have resulted in a binding agreement. The Petitioners otherwise continue actively 

marketing the property and the remaining residential units. Those activities have 

included: 

(a) a one-day, on-location "flash sale" (offering a 25% discount off listed 

prices) branded as "CONDODA r. That sale was held on May 31, 2025, 

and resulted in the sale of 38 units and sales proceeds of approximately 

$18,500,000. Those units closed with the eventual agreement of Cameron 
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Stephens, while reserving their rights under their security. The delay in 

obtaining that agreement otherwise led to the loss of 8 sales and sales 

proceeds of approximately $4,000,000; 

(b) the negotiation of a contract of purchase and sale for the Belvedere's five 

commercial units for a purchase price of $8,100,000. with completion 

scheduled for January 21, 2026. Attached hereto and marked as Exhibit 

"E" to this Affidavit is true copy of that contract of purchase and sale and 

its addendum; and 

(c) the negotiation of agreements in principle with certain trade contractors, 

whereby amounts owing for the construction of the property would be 

applied as a deposit toward the purchase of certain residential units, 

generating net sales proceedings of approximately $3,000,000.1 

24. The terms and structure of Petitioners' restructuring and sales process will be 

finalized with the assistance of FTI Consulting, as Monitor, if the relief sought by 

the Petitioners pursuant to the CCAA is granted by this Court. However, a 

proposed restructuring will likely involve continuing to identify an opportunity to 

refinance its debt, while liquidating the remaining residential units in an orderly 

way to maximize the value of the same. 

25. The Petitioners are applying for relief (and opposing the appointment of a 

receiver) under the CCAA because they require, among other things, the stay of 

1 A chart reflectina those aareements in principle are as follows: 
Unit# SL# Purchase Price Deposit Net Sales 

Adjustment 
208 13 $460.000.00 $46,798.08 $413,201.92 
306 17 $519.000.00 $195,331.54 $323,668.46 
1802 175 $670.000.00 $110,000.00 $560,000.00 
1902 185 $685,000.00 $180,265.70 $504,734.30 
1102 105 $719,000.00 $99,476.29 $619.523.71 
2102 205 $729.000.00 $99.476.29 $629.523. 71 

TOTAL $3.782.000.00 $731,347.90 $3,050,652.10 
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proceedings sought in order stay the actions of its creditors, so that the 

Petitioners can focus on the operation of its businesses, finalize restructuring 

opportunities, and best sell the remaining units. 

Consent to Appointment of FTI Consulting 

26. FTI Consulting has consented to be appointed monitor in these proceedings. 

Attached hereto and marked as Exhibit "F" to this Affidavit is true copy of FTI 

Consulting,s executed consent to act as Monitor. 

Administrative Charge 

27. The Petitioners contemplated that the proposed Monitor and counsel for the 

propos~d Monitor, and counsel to the Petitioners would be granted a first priority 

Court-ordered charge on the assets, property and undertaking of the Petitioners, 

in priority to all claims, up to the maximum amount of $150,000 in respect of their 

respective fees and disbursements, incurred at standard rates and charges (the 

"Administration Charge"). 

28. I believe that the Administration Charge is necessary to ensure these 

professionals' continued assistance. 

Interim Lending Facility 

29. The Cash-Flow Statement contemplates that the Petitioners will requires interim 

financing in order to facilitate an efficient and orderly sales process. The 

Petitioners have working with the proposed Monitor to finalize terms of debtor-in­

possession financing in the principal amount of $700,000 (the "DIP Facility"}. As 

a result of those efforts, the Petitioners have received and executed a tenn sheet 

for a debtor in possession facility with Pillar Capital Corp. dated November 6, 

2025, a copy of which is attached as Exhibit "G" to this Affidavit. 

30. The terms of the DIP Facility require that any funds advanced be secured by a 

second-ranking ~harge (subordinate only to the proposed Administration Charge) 
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secured against the property of the Petitioners in accordance with the terms of 

the Initial Order (the "DIP Facility Charge"). 

31. The DIP Facility and DIP Facility Charge are necessary to facilitate the activities 

of the Petitioners in these CCAA proceedings. Access to the funds proposed to 

be advanced under the contemplated DIP Facility would enhance the prospect of 

a viable process being taken by the Petitioners. 

Conclusion 

32. T~e Petitioners are currently unable to meet their obligations as they come due, 

including amounts owing to their secured creditors and unsecured creditors. 

They are seeking a stay of proceedings and additional and other relief under the 

CCAA in order to provide the Petitioners with the much-needed process to 

finalize exploring restructuring and marketing opportunities with the assistance of 

the Monitor. 

33. I believe that this CCAA proceeding is the best means of maximizing the 

recovery to the Petitioners' creditors and stakeholders. 

Remote Commissioning of Affidavit 

34. I was not physically before the commissioner of this affidavit. but was present 

before the commissioner by video technology, and this affidavit was 

commissioned by video technology, and this affidavit was commissioned 

following the process for remote commissioning of affidavits as set out in 

Appendix A to the Law Society of British Columbia's Code of Professional 

Conduct. 

35. I acknowledge the solemnity of making this affidavit and the consequences of 

making an untrue statement herein. 
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AFFIRMED BEFORE ME in the City of 
Vancouver, in the Province or British 
Columbia, on this -l(;_ day or 
November. 2025. 

J 

A Commissioner for taking A 1davits 
in British Columbia 

WILLIAM E. ST~NSKY 
Barrister & Sollcttor 

MCEWAN COOPER KIRKPATRICK LLl' 
9oo-980 Howe Street 
Vancouver, BC V6Z 0C8 

(604) 283-8065 

006882.0001-10605;!3.1 
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This is Exhibit "A" referred to in 
Affidavit #1 of Manish Sharma 

affirmed before me at 
Vancouver, British Columbia 

this 10 November 2025 

A Commissioner for Taking A\ aavits in 
British Columbia 

001 



Square nine King George Developments Inc. 

ASSETS 

Current Assets 

Chequlng/Savlngs 

Total Chequlng/Savlngs 

Accounts Receivable 

25000 • TR and Other Assets 

25001 • Accounts Receivable 

Total Accounts Receivable 

Other Cul'Tent Assets 

Total Other CurTent Assets - Inter Co. 

Total Current Assets 

Fixed Assets 

Stana Fee 

10101 • Land 

10241 • IT Software 

11250 • Hard Cost 

Total 11250 • Hard Cost 

11450 • Soft Cost 

Total 11450 • Soft Cost 

Total Fixed Assets 

TOTAL. ASSETS 

LIABILITIES & EQUITY 

Liabilities 

Current Liabilities 

Accounts Payable 

30101 • Accounts Payable 

Total Accounts Payable 

Credit Cards 

Total Credit Cards 

Other Current Liabilities 

Cameron Stevens Loan 

loan • ARMN Holding 

Loan· ARMN Holding-1 

Loan - ARMN Holding-2 

30651 • GST/HST Payable 

30652 • PST Payable (BC) 

33501 • Accrured Expenses 

Balance Sheet 
As of August 31,· 2025 

Total 34000 • Short Term Loans and Borrowings 

Total Other Current Liabllltles 

Total Current Liabilities 

44999 • Manl1h Sharma 

Total Long Term Liabilities 

Total LlabHIIJos 

Aug 31, 25 

11,166.92 

0.00 

000 

0.00 

1,371,852.35 

1,383,019.27 

5,022.93 

8,575,472.00 

2,752.24 

27,405,857.72 

44.~~~.,~M,H. 
45,608"363,§~ 

4,866, 145.87 

4,866, 145.87 

131,321.50 

18,335,407.58 

750,000.00 

1,000,000.00 

2,000,000.00 

5,997,661.24 

•4,522.00 

134,191.39 

253,760.88 

28,466,499.09 

33,463,966.46 

782,447.60 

782,447.60 

34,246,414.06 

002 
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Square nine King George Developments Inc. 

Equity 

45101 • Class A Common shares 

Total Equity 

TOTAL LIABILITIES & EQUITY 

Balance Sheet 
As of August 31, 2025 

Aug 31. 25 

100.00 

11,361,949.38 

45.608,363.44 

003 
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This is Exhibit "~" referred to in 
Affidavit #1 of Manish Sharma 

affirmed before me at 
Vancouver, British Columbia 

this 10 November 2025 

A Commissioner for Taking Affidavits in 
British Columbia 
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Squarenlne Builders Inc. 

ASSETS 

Current Assets 

Chequlng/Savings 

Total Choqulng/Savlngs - LOC 

Accounts Receivable 

25001 • Accounts Receivable 

Total Accounts Receivable 

Other Current Assets 

Total Other Current Assets 

Total Current Assets 

Fixed Assets 

10161 • Tools & Equipments 

10171 • Accum Depr-Tools & Equipments 

10181 • Motor Vehicle 

10191 • Accum Depr-MotorVehlcle 

10221 • Computers & Electronics 

10231 • AccumDepr-Computers&Electronlc 

15000 • Furniture and Equipment 

Total Fixed Assets 

TOTAL ASSETS 

LIABILITIES & EQUITY 

Liabilities 

Current LlablllUes 

Accounts Payable 

30101 • Accounts Payable 

Total Accounts Payable 

Credit Cards 

Total Credit Cards 

Other Current Liabilities 

~ . Development & Contracting 

24000 • Payroll LlabllltJes 

30601 • Retention 

30651 • GST/HST Payable 

33501 • Accrued Expenses 

33901 • Corporate Tax Payable 

34102 • 10813• I BC Ltd. 

Total Other Current Liabilities 

Total Current UabllltJes 

Long Term UablllUes 

CDAPLoan 

Loan 

44000 • Due to Shareholder& 

Total Long Term LlabllltJes 

Balance Sheet 
As of July 31, 2025 

Jul31,25 

-246,366.43 

7,036,859.00 

7,036,859.00 

3,702,170.00 

10.492,662 .57 

7,211.54 

-3,453.99 

17,249.49 

-8,985.15 

22,632.46 

-12,335.80 

11,048.02 

33,366.57 

10,526,029.14 

6,794,899.26 

6,794,899.26 

31,640.31 

650,000.00 

33,086.47 

31,959.27 

-23,237.81 

73,842.69 

68,500.00 

735,000.00 

1,569,150.62 

8,395,680.19 

89,640.00 

150,843.08 

1,187,130.87 

1,427,613 95 

005 
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Total LlablUtles 

Equity 

32000 • Retained Eamlnga 

4S101 • Class A Common shares 

Net Income 

Total Equity 

TOTAL LIABILITIES & EQUITY 

Squarenlne Builders Inc. 
Balance Sheet 
As of July 31, 2025 

Jul31,25 

9,823,304.14 

702,724.00 

1.00 

0.00 

702,725.00 

10,526,029.14 

006 
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This is Exhibit "C" referred to in 
Affidavit #1 of Manish Sharma 

affirmed before me at 
Vancouver, British Columbia 

this 10 November 2025 

A Commissioner for Taking Affidavits in 
British Columbia 
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5quare Nine- Builders Inc. and Squ.ate Nine- KJng George ltd . 

Cash Flow Statement 
For the 13-week period i::nding February 06, 2026 

Week 1 Week 2 Week l Week 4 Week 5 W•ek 6 Week 7 Week 8 Wee" 9 Week 10 Wed 11 Week lZ Week U 

WttkEndlng 14•Nov•25 21•Nov-2S 28-Nov-25 S-0M•2S lZ•Dec•ZS 19-0t!!c-25 26-Dt!c-2S 2-Jan-26 9-Jan-26 16-Jan•26 23-Jan-26 30-Jan-26 6-Feb-26 

008 

Noles Foteca-st forec:a1ot forecast Fo1ecast Fareca:!l,t foreca:5t forecast Forecast fo,ecast Forecast Forecast f1Jru.as.t forec~t Total 
Receipts 

Rcn1al inccme [1) 
Tolal Receipts 

Operating Oisbun:ements 
Wages & Bencfih (2) 
fuel (3) 
Insurance (4) 
Rentals (SJ 
Utlli1ies (6l 
Strata Fee )1) 
Managl!ment foes )1) 
Other (9) 

To1al Operating Costs 

N~t Ch;m3e In C,1-sh from Operations 

Non,Operat!n1 Dlsbursemen\s 
Remuauring Profes\lonal ree~ (10) 

N,t CJnmge l'n Ca.sh rrom Non•Oper<1ting Items 

fin,nclns 
lntcrirn Financing Ill) 

Net Change in Cash rrom Financing: 

Net Chan1e in Cash 

Op1!nin5 Cash 
fndinS Cash 

Noles: 

(25,000) (i5,000) 

12s,0001 (25,000) 

(25,000) (25,000) 

/75,0001 
ps,0001 

150,000 
150,000 

50,000 {2S,OOOf 
50.000 50,000 

5D,000 so,ooo 25,000 

46,016 
46,016 

(500) 
(2,300) 
{9,800) 
{3,242) 

{26,507) 
(50,000) 
/25,0001 

(117,349) 

{71,Hlf 

11s,0001 
{75,000) 

200,000 
200,000 

53,667 
25,000 
78,667 

{25,000) 

(25,000) 

12s,0001 

(25,000) 
78,667 
53,667 

)15,000) 

(15,000) 

(15,000) 

{lS,OOOf 
53.667 5l.667 

)8:667 

46,016 
46,016 

(500f 
{2.3001 
{9,800) 
{3 ,2421 

{26,5071 
{50,000) 
(25,000) 

(117,349) 

{71,333) 

(75,000) 
(75,000) 

200,000 
200,000 

53,667 
38.667 
92,334 

{1S,0001 

{15,000) 

(15,000) 

{1S,ooof 
92,334 
111334 

$ 46,016 
46,016 

)10.000) (10,000) 
(5 00f 

(2,300) 
{9,800f 

(3,242) 
(26,507) 
(50,000) 
(ZS ,0001 

{10,000) (107,549) (19,800) 

(10,000) {107,S49f 26,216 

(7S,OOOI 
c1s.0001 

150,000 
150,000 

{10,000) (32,549) 26,216 
77.334 77,334 67,B~ 34,785 
77,334 67,]34 34,785 61,001 

Manag~rnent has prcp.ued this Ca\h Flow Su1ement sotelv for (he purposes of determining lhe liquidity requirements of Squ;,re Nine Bullders Inc. ("Square Nine 8ullder1•1 ,1nd Square Nine Kins: George Ltd. ("Squart Nini! King Georgl! ") durins the CCAA Proceedir1gs. 

The Cash Fl ow Statement Is based on the probable and hypo1he1lcal .;issumptions de1.1lled be-low. AC1ual results will likely vary from perlorm,1nce projected ;rnd such variat ions mav be 111,1teriiil. 

(11 Rental income rel,Hes 10 rhe monthly re,11 collected from 1he Belvedere de-,,,eloprnent. 

121 W,1gcs .ind benef111, reliilt«s to rnan .. gement and office naff rel.1une to Square Nine Bu ilders and is E"xpetted 10 decrease over the course: of the CCAA Proceedings iilS staffing feveJs are reduced. 

13) Fuel reliltes to -site opcr.i14ons. 

14) Insurance cash re!.ate to bolh th& Square- Nine King Geors:e and Squ~rc Nine Builder$ tin1itiei and are subjC'ct 10 pte:mlun, f inancing a,rangemcmts. 

IS) Rentals relate to 1hl! office lease for Square Nine Builde,s. 

16) Utilitie,; rebte to both the Square Nine! IC.mg Georce and Sqvare Nine Builders e11thic-s and include BC ll ydro, Forti'5 and other vt1li1v costs. 

Pl 5trau c01,ts ret.1te to the rem.aininc unsold units in the Belvedere development. 

18) Management fees rel.:ite to the head off1te :md cot po,ate c.osts. 

19) Other costs is a contingency for rniscellaneous items nol included in the above line items. 

(10) Rest ructu ring professiol'lal fees indude ,1rnounu for the Cornp.any's legal coun5el, lhe Monitor and lhe Mor.itor's teg~I ccun,;.!!I. 

I 1 lJ Interim fin .;111<:i ng of ,1pp,oxirnately $700,000 is rcquired to fund the CCAA Proceedings through the first 13 weeks. 

llS ,048 
138,0411 

(125,000) 
{l,5001 
(6,900) 

(29,4001 
{9,726) 

{79,521) 
{150,000f 

(75.0001 
{477,047) 

{338 ,999) 

(300.0001 
)300,000) 

100,000 
700,000 

61,001 

61,001 



This is Exhibit "D" referred to in 
Affidavit #1 of Manish Sharma 

affirmed before me at 
Vancouver, British Columbia 

this 10 November 2025 

A Commissioner for~ a::::Sts in 
British Columbia 
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010 

Unit# SL# Appraisal Value\ppraisal Rate/S 

201 6 $725,000 813 

202 7 $720,000 907 

204 9 $715,000 889 

206 11 $565,000 933 

208 13 $570,000 968 

209 14 $585,000 892 

211 16 $575,000 977 

213 18 $560,000 1035 

I 214 19 $545,000 1282 

215 20 $695,000 984 
I 

301 I 22 $730,000 818 

302 23 $725,000 913 

303 24 $725,000 921 

304 25 $720,000 827 

305 26 $725,000 922 

306 27 $570,000 935 -
309 

' 
30 $585,000 892 

.. 310 31 $565,000 1117 
I 

31_? 
~ 

33 $555,000 1212 

I 313 34 $565,000 1067 

: 316 ~ 

~ 

37 $720,000 873 
.. 

401 38 $735,000 818 

402 39 $730,000 919 

404 41 $725,000 833 

406 43 $575,000 944 

408 45 $580,000 985 

409 46 $590,000 900 

.. 410 47 $570,000 1127 

413 so $570,000 1077 

414 51 $555,000 1280 

415 52 $715,000 1000 

416 53 $725,000 879 

I 1! 02 105 $775,000 905 
-.-

1501 144 $600,000 1172 
I 

1802 ... - -- 175 $795,000 929 

' 1902 I 185 $800,000 935 

'~'t,:-" Sf 
.. 2102 205 $810,000 946 

I 2801 -- 274 $950,000 1176 
I -•• -

2806 _, 279 $850,000 1453 
-

2807 280 $1,275,000 1192 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 301) 9675 King George Boulevard, Surrey, BC 

A 012 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 301 ("the 
subject uniin) located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-99481 E: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 301 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

2 Bedroom Apartment 

Podium Level 3 

Unit Area 911 sf 

Floor Plan 

1.2 Sales Analysis 

1.2.1 Methodology 

E._1r sr,1,11s,: 

~ 

..&.. 013 

Altus Group 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms offactors such as 
location, features , amenities, and finish specifications. We have also given consideration to the floor level 

COl'lFIDEI\TlAL 
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Altus Group 

on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of fil.!_units within the development and the average sales value 
across fill levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 

2 

3 

5 

6 

7 

8 

9 

10 

Vi-.ere 

Manhattan 

Parks\.ille 96 

Parkway (Intersect) 

Juno 

Sky Lil.ing 

Sequoia 

Lucent 

Georgetown 2 

Century City Holland Paik 
(Parkside Tower 1) 

11 Districl Northwest (ll.lor1h TO"Ner) 

SAINT 
HELEN'S PARK ij 
• ~ 

CONF!DENTl/1.L 

Sollerra DelA'!lopmenl Corp 

ML Emporia Properties 

Darshan Builders 

Bosa Properties 

StreetSide De-.elopmenls 

Allure Ventures 

ML Emporia Properties 

Lark Group: Landa Global 

Anthem Properties 

Century Group 

Thind Holdings Ltd 

9675 King George Boulevard. Smrev, BC 

Oct-24 

Oct-24 

May-24 

Apr-24 

Mar-24 

No\1-23 

Apr-23 

Feb-23 

Sep-22 

May-22 

Apr-22 

.... 
0 

!!1 

e 
~ 
Cl) 

21 

43 

34 

52 

33 

32 

36 

26 

31 

39 

40 

132 

418 

377 

396 

341 

375 

386 

404 

355 

412 

413 

! , 
-;_ .,.; .... •~'•J 

43 

60 

87 

161 

240 

125 

347 

404 

236 

300 

289 

33% 

14% 

23% 

41% 

70% 

33% 

90% 

100% 

66% 

73% 

70% 

765 

557 

530 

565 

645 

733 

615 

598 

539 

680 

605 

JOHNSTON 
HEIGHTS 

,,. 
0 
::r. 

S1,055 

S1,194 

S1,193 

S1,270 

S1.073 

S1.150 

S1.143 

$1,050 

$1,025 

S1,023 

S1,090 
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1. 3 Value Conclusion 

Based on our analysis of the comparable market data, a market value of the subject unit of $730,000 is 
estimated, as at May 16, 2025 

rii-~ili1!1Hi~rrn111;,HiMii .. 
301 911 $730,000 $818 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

-.- . ... -~ ~· ... . - ----~ 
Market Value Conclusion 

~---------·--· - - -• ------ --- ------ ------- - ------- ~--------------~--

$730,000 ($818 per sf) 

Seven Hundred & Thirty Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusgroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 

iv 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 302) 9675 King George Boulevard, Surrey, BC 

A 01a 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 302 ("the 
subject unir) located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 IE: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 302 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 2 Bedroom Apartment 

Podium Level 3 

Unit Area 811 sf 

Floor Plan 

1 .2 Sales Analysis 

1.2.1 Methodology 

\/Nil' ,~,!.! 
( :u,.:' 

~~• .f'H!" 
-1~ -~" 'l 

r -·-·····---
.m 

....... ~ 019 

Altus Group 

C:-ot.w:. 
r,r..;tl."•3 
~=--s:iuP 

As a method of establishing the market value of the subject property. we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 

CONFIDENTIAL 
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Altus Group 

on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of .fill.units within the development and the average sales value 
across fill levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 

Vi1.ere Soltcrra De1.elopment Corp Oct-24 21 132 43 33% 765 $1,055 

2 Manhattan ML Emporia Properties Ocl-24 43 418 60 14% 557 $1,194 

3 Parksl.ille 96 Darshan Builders May-24 34 377 87 23% 530 $1,193 

4 Parkway (Intersect) Bosa Properties Apr-24 52 396 161 41% 565 $1,270 

5 Juno StreetSide De-.e!opmenls Mar-24 33 341 240 70% 645 $1,073 

6 Sky liling Allure Ventures Nov-23 32 375 125 33% 733 $1,150 

7 Sequoia ML Emporia Properties Apr-23 36 386 347 90% 615 $1,143 

8 Lucent Lark Group: Landa Global Feb-23 26 404 404 100% 598 $1,050 

9 Georgetown 2 Anthem Propert ies Sep-22 31 355 236 66% 539 $1,025 

10 
Century City Holland Park 

Century Group May-22 39 412 300 73% 680 $1 ,023 
(Parkside Tower 1) 

11 Distric t Northv.<esl (North Tower) Thind Holdings Ltd Apr-22 40 413 289 70% 605 $1,090 
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"1 .3 Value Condusion 

Based on our analysis of the comparable market data, a market value of the subject unit of $725,000 is 
estimated, as at May 16, 2025 

rui-f!'lililllttri@ffil'l¼ .. ;Nlii4 .. 
302 811 $725,000 $913 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is : 

. - - -- . .,. ., ~ ..... , . . . - ~ 

i . Market Value Conclusion 1 
:_ ........ J..,,.,.Jc;....;.'.. ..... , •• ~-~~O"Cf,._',.___,,7_ ... ,_i..,..:.,. ,,.# ...... -~ c~ ,.,,__, •- ~ .,,.'..,,',..I. •--..,•-••~ ).,,_ ~-- • .,,J....,~_,:.,-_ ..__...,_,_~- --~-

$725,000 ($913 per sf) 

Seven Hundred & Twenty-Five Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusqroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 

iv 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 303) 9675 King George Boulevard, Surrey, BC 

A 024 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 303 ("the 
subject unit") located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 IE: lnfo@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 303 

1 .1 Strata Unit Description 

The following is based on information provided by the client: 

Type 2 Bedroom Apartment 

Podium Level 3 

Unit Area 804 sf 

Floor Plan 

1 .2 Sales Analysis 

1.2.1 Methodology 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 

plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the fioor level 

CONFIDENTIAL 
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Altus Group 

on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of m!_units within the development and the average sales value 
across all levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 
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11 

Vi-.ere 

Manhattan 

Parksl.ille 96 

Parkway (Intersect) 
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ML Emporia Properties 

Darshan Builders 

Bosa Properties 

StreetSide De1.elopments 

Allure Ventures 

ML Emporia Properties 

Lark Group; Landa Global 

Anthem Properties 

Century Group 
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Oct-24 21 132 43 
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May-24 34 377 87 
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Nov-23 32 375 125 

Apr-23 36 386 347 
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33% 765 

14% 557 
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1 .3 Value Conclusion 

Based on our analysis of the comparable market data, a market value of the subject unit of $725,000 is 
estimated, as at May 16, 2025 

~•mm;.--1$§1$11...,JM#IF.,iffiMWie:i-
303 804 $725,000 $921 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

I • • "' - • ~ " • • Y - " .., ' 

Market Value Conclusion 
-- ·- - ---- ·--- - - - -·-- -----~-~~--- -- --- --- - ~-- ~ -- - -- _________ _,. 

$725,000 ($921 per sf) 

Seven Hundred & Twenty-Five Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusgrouo.com) at your convenience. 

Respectfully submitted , 

DRAFT 

Altus Group Limited 

(;c,;-.:r-lD[,,TIN. 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 304) 9675 King George Boulevard, Surrey, BC 

A 030 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 304 ("the 
subject unitn) located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-99481 E: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 304 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 2 Bedroom Apartment 

Podium Level 3 

Unit Area 889 sf 

Floor Plan I 11 

r-----+--------11.----+-.----l ;- ----

0 I 
Ll'.'11-ru I i11~1r1-1G 

t ~ ~-;~l;: I P,--~· CWrlO 

--~~. 
:iRe-. 5- 9 ' l- -r-:, _ 
r.·;m'i ~ 

I 
1:.i. 

11.: ~;~~~~ T 

1.2 Sales Analysis 

1.2.1 Methodology 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre . Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 
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on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of fill.units within the development and the average sales value 
across fill levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 

Vi1.ere Solterra De-.elopmenl Corp Ocl-24 21 132 43 33% 765 S1 ,055 

2 Manhattan ML Emporia Proper1ies Oct-24 43 418 60 14% 557 S1, 194 

J Parks~lle 96 Darshan Builders May-24 34 377 87 23% 530 $1,193 

4 Parkway (Intersect) Bosa Proper1ies Apr-24 52 396 161 41% 565 S1.270 

5 Juno SlreetSide De-..elopments Mar-24 33 341 240 70% 645 $1,073 

6 Sky Liling Allure Ventures Nov-23 32 375 125 33% 733 $1,150 

7 Sequoia ML Emporia Proper1ies Apr-23 36 386 347 90% 615 S1.143 

8 Lucent Lark Group: Landa Global Feb-23 26 404 404 100% 598 $1,050 

9 Georgetown 2 Anthem Proper1 ies Sep-22 31 355 236 66% 539 51.D25 

10 
Century City Holland Patit 

Century Group May-22 39 412 300 73% 680 S1,023 
(Parkside Tower 1) 

11 District Nor1hwest (North Tower) Thind Holdings Ltd Apr-22 40 413 289 70% 605 S1,090 
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1.3 Value Conclusion 
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Altus Group 

---------------------- ·-- ·--- - --------- - - -
Based on our analysis of the comparable market data, a market value of the subject unit of $720,000 is 
estimated, as at May 16, 2025 

~ec-r••;;;1""'tu1111■uBMw11u~ 
304 889 $720,000 $827 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

' - - , ~ - - "" - - - ' -- - .. • • - - - - -~ ... ' ' - . .---.- -~- ~ - - · ·-. • ~ , --
; • . ':., . J 
·L .. ,.,_ -·" . , , ,. Market Value CQnclus10n .41, _ .' .. , .... , ,.-.;. __ e 

--~,,·.,.-~~~: •• ....., ___ ,, ,~oj:.j[i..:s-. , _____ >..., ~ •• ----~ ··-~~ ..... _,_ .,_, O • .• ••'•'~-"' -- J.~ ... .,.,:;k:.i:,•~ > -A~-=-.;_~J'::w½ ,! _ _ 2--- ,_,,,:~ilia 

$720,000 ($827 per sf) 

Seven Hundred & Twenty Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appra isal 
Report is requ ired for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusgroup.com) at your convenience. 

Respectfully submitted , 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 305) 9675 King George Boulevard, Surrey, BC 

A 03s 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 305 ("the 
subject unir) located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 IE: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 305 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 

Podium Level 

Unit Area 

Floor Plarl 

2 Bedroom + Den Apartment 

3 

803 sf 

Ii 
-8-'l.::•,.l 

J.li('.C. 1,t,u 
:n~ .... ': 

1.2 Sales Analysis 

1.2.1 Methodology 

1&(~•0(~ 
UU\:.\ (J'tl";:' 

(S,'l"'l!Qi,,, 

I-~ 037 

Altus Group 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

CONF!DE:NTIAL 
9675 King Geor9e Boui&VBfd. Surrev, BC 
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Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of ~units within the development and the average sales value 
across all levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 

2 

3 

4 

5 

6 

7 

8 

9 

10 

Vi1.ere 

Manhattan 

Parks\oille 96 

Parkway (Intersect) 

Juno 

Sky Li\oing 
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Georgetown 2 
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11 District Northwest (North Tower) 
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Darshan Builders 

Bosa Properties 
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Allure Ventures 
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Larli: Group; Landa Global 

Anthem Properties 

Century Group 

Thind Holdings Ltd 

1COA;0 
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Nov-23 
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43 
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52 

33 

32 
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26 

31 

39 
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413 
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43 
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87 
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41% 
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S1 ,150 

S1,143 

S1 ,050 

$1 ,025 

$1,023 

$1 ,090 

GU I LO FORD iC 

"' N 

!-2 

1G2aAV• 

100 A~ 

iii 



DRAFT v. 1 - May 16, 2025 
~ 039 

Altus Group 

Based on our analysis of the comparable market data, a market value of the subject unit of $725,000 is 
estimated, as at May 16, 2025 

305 803 $725,000 $922 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

,.. - - •-•~ r O • • - o r - - • o o -•- • •. , • • - -, 

' ,: •. . Market Value Conclusion I 
• r• ,,.,;,,::.::r...:,.;,_c,.o,__.,,.>,__, ....... .,., ___ ,,._ - '.,•••-•---•-•- ---~·• • • ••· • - __ ,,_,.,_.,...,._,..,, ..... • A -~••"-•-•-••-"" -••-••··•-'-"' 

$725,000 ($922 per sf) 

Seven Hundred & Twenty-Five Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusqroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 306) 9675 King George Boulevard, Surrey, BC 

A 042 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 306 ("the 
subject unit") located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 IE: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 306 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 1 Bedroom + Den Apartment 

Podium Level 

Unit Area 

Floor Plan 

3 

623 sf 

8~!.CCtJV 
M<E.I. 1-t!! "' 

!1Bm'J 

L~ 
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\JIT 305 
E • CEIi 
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,. r.,;t ~·" 

1.2 Sales Analysis 

1.2.1 Methodology 
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Altus Group 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the Ooor level 

CONFIDENTIAL 
9675 King George Boulevard. Surrey, BC 
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Altus Group 

on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of fil!_units within the development and the average sales value 
across fil! levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 

Viwre Solterra De-..elopment Corp Oct-24 21 132 43 33% 765 $1,055 

2 Manhattan ML Emporia Properties Oct-24 43 418 60 14% 557 $1,194 

3 Parlm,ille 96 Darshan Builders May-24 34 377 87 23% 530 $1,193 

4 Parkway (Intersect) Bosa Properties Apr-24 52 396 161 41% 565 $1 ,270 

5 Juno StrcetS ide Dewlopments Mar-24 33 341 240 70% 645 $1,073 

6 Sky Lil.ing Allure Ventures Nov-23 32 375 125 33% 733 $1,150 

7 Sequoia ML Emporio Properties Apr-23 36 386 347 90% 615 $1,143 

8 Lucent Lark Group; Landa Global Feb-23 26 404 404 100% 598 S1,050 

9 Georgetown 2 Anthem Propert ies Sep-22 31 355 236 66% 539 $1,025 

10 
Century City Holland Park 

Century Group May-22 39 412 300 73% 680 $1,023 
(Parkside Tower 1) 

11 District Northwest {North Tower) Thind Holdings Ltd Apr-22 40 413 289 70% 605 $1,090 
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i .3 Value Conc!usion 

Based on our analysis of the comparable market data, a market value of the subject unit of $570,000 is 
estimated, as at May 16, 2025 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

,,_,._,, >< ~h _,. --~ > 11•• - ~~ •,r < y' ~•~; 

· Market Value Conclusion ; 
• --•-- ---~-- -- ------ ------ ---- ~#•- _,_ - -~- •• ·------ - --·-··· ·-·- -~- ----- -~1 

$570,000 ($935 per sf) 

Five Hundred & Seventy Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachelJambert@altusgroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 

C;()i\lr-lflt.~l .·;·\,,\L 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 307) 9675 King George Boulevard, Surrey, BC 

A, 048 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 307 ("the 
subject unit'') located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-99481 E: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 307 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 1 Bedroom + Den Apartment 

Podium Level 3 

Unit Area 521 sf 

Floor Plan 

"' 

1.2 Sales Analysis 

1.2.1 Methodology 

...&. 049 

Altus Group 

1..1 11,,:; 
e· ... ;- : E:LIN·) 
UNIT 30e 
1eE:.•ra. 

"';t.J/,._1:• I 
CJNIN,, 

~.;..·cH.r,i; 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre .. Values have been 
determined based on the building plans provided ; we reserve the right to amend our valuation if these 
plans should change. 

We have. reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property . The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also ·given consideration to the floor level 

co,,wlDENT!Al 
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on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of fil.Lunits within the development and the average sales value 
across fil! levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 

Vi1ere Sollerra De1.elopment Corp Oct-24 21 132 43 33% 765 $1,055 

2 Manhattan ML Emporia Properties Oct-24 43 418 60 14% 557 $1,194 

3 Parks\llle 96 Darshan Builders May-24 34 377 87 23% 530 $1 ,193 

Parkway (Intersect) Bosa Properties Apr-24 52 396 161 41% 565 $1,270 

5 Juno StreetSide Dewlopments Mar-24 33 341 240 70% 645 $1,073 

6 Sky Lil.ing Allure Ventures Nov--23 32 375 125 33% 733 $1,150 

Sequoia ML Emporia Properties Apr-23 36 386 347 90% 615 $1,143 

8 Lucent Lark Group; Landa Global Feb-23 26 404 404 100% 598 $1,050 

9 Georgetown 2 Anthem Properties Sep-22 31 355 236 66% 539 $1 ,025 

10 
Century City Holland Park 

(Parkside Tower 1) 
Century Group May-22 39 412 300 73% 680 $1,023 

11 District Northwest (North Tower) l11ind Holdings Lid Apr-22 40 413 289 70% 605 $1 ,090 
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1. 3 \/2!L1e Conclusion 
------------------------ ----------- ------

Based on our analysis of the comparable market data, a market value of the subject unit of $560,000 is 
estimated, as at May 16, 2025 

f'lil·-7'Ml¥l®~id■IL~f di#id~ 
307 521 $560,000 $1,098 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

.. . - - - . . , . . . ~- ~- ~ - ·~-· --, 

• Market Value Conclusion i 
-· ----------~----- - • - • - - --·· - .. --- ·-~ - - -· --·. -~-------~~-j 

$560,000 ($1,098 per sf) 

Five Hundred & Sixty Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusgroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 

CONFID~ t..;Ti,\l. 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 308) 9675 King George Boulevard, Surrey, BC 

A 054 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 308 ("the 
subject unir) located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-99481 E: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 308 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

1 Bedroom + Den Apartment 

1.2 Sales Analysis 

1.2.1 rv1ethodolorw 

t..r..:1h5-
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Altus Group 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

CONFIDENTIAL 
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We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of fil!_units within the development and the average sales value 
across all levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 

Vi-.ere Solterra De..elopment Corp Ocl-24 21 132 43 33% 765 S1,055 

2 Manhattan ML Emporia Properties Oct-24 43 418 60 14% 557 $1,194 

3 Parks\Alle 96 Darshan Builders May-24 34 377 87 23% 530 S1 ,193 

4 Parkway (Intersect) Bosa Properties Apr-24 52 396 161 41% 565 S1,270 

5 Juno StreetSide De..elopments Mar-24 33 341 240 70% 645 $1 ,073 

6 Sky li'IAng Allure Ventures No11-23 32 375 125 33% 733 $1,150 

7 Sequoia ML Emporio Properties Apr-23 36 386 347 90% 615 $1,143 

8 Lucent Lar1< Group: Landa Global Feb-23 26 404 404 100% 598 $1,050 

9 Georgetown 2 Anthem Properties Sep-22 31 355 236 66% 539 $1,025 

10 
Century City Holland Park 

Century Group May-22 39 412 300 73% 680 S1,023 
(Par1<side Tower 1) 

11 District Northwest (North Tower) Thind Holdings Lid Apr-22 40 413 289 70% 605 $1 ,090 
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Based on our analysis of the comparable market data, a market value of the subject unit of $575,000 is 
estimated, as at May 16, 2025 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

tT., _,.., j ~,: °' ~ _,_ " , T ~ n ~ .. n:= , ~ •tV~ ~ -·~~ -, , ., . , i ,~ _, " " :- , , , r1-z • ; ,,4 i 

1 
• • • • •• Market Value Conclusion , 

6,,.:..;... ______ __,_,__., ______ ~---------~~------------ _,__. _____ -~-------..... -~----- - ---- ~ ~- -- ~j 

$575,000 ($977 per sf) 

Five Hundred & Seventy-Five Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AlC Candidate 
Member (rachel.lambert@altusgroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 309) 9675 King George Boulevard, Surrey, BC 

A oso 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 309 ("the 
subject unit") located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 IE: lnfo@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 309 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type , 

Podium Level 

Unit Area 

Floor Plan 

1 Bedroom + Den Apartment 

3 

671 sf 

RF 

~-J\•t~~1N,~ 
UNIT 309 
1 6i::J • DEt; 
.:.FIS.:. e71 I-' 
r~~ Jo:. m'j 

1.2 Sales Analysis 

1.2. 1 Methodology 

.,.~ 061 

Altus Group 

I 

+ 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 

plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 

CONrlDENT!AL 
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on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of ~units within the development and the average sales value 
across fill levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 
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31 

39 

40 

132 
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341 

375 
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43 

60 

87 

161 
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347 

404 

236 

300 

289 

33% 

14% 

23% 

41% 

70% 

33% 

90% 

100% 

66% 

73% 

70% 

765 

557 

530 

565 

645 

733 

615 

598 

539 

680 

605 

JOHNSTON 
HEIGHTS 

g 
V. 

$1,055 

$1,194 

$1,193 

$1,270 

$1,073 

$1,150 

S1.143 

$1 ,050 

S1,025 

$1,023 

$1,090 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 310) 9675 King George Boulevard, Surrey, BC 

A 066 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 310 ("the 
subject unitn) located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 I E: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 310 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 1 Bedroom + Den Apartment 

Podium Level 3 

Unit Area 517 sf 

Floor Plan 

1.2 Sales Analysis 

1.2.1 Methodology 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

CONFIDENTIAL 
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Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of fil!_units within the development and the average sales value 
across fill levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 
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Based on our analysis of the comparable market data, a market value of the subject unit of $565,000 is 
estimated, as at May 16, 2025 

rn•~--r 310 517 

., -
1' -:!.Unit Area (SF 
,f ' •t1••· ~ $565,000 $1,117 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

:-- - - - • • • - - - --- • 1 
• Market Value Conclusion I 
l- -•-----~--- - • ~ - _......._.__. -•- - , • ~->- •~-- • •- -•-- • • •~--••--•.a.•.._•••------ -•• '- ""~-• ••-••• • .,. 

$565,000 ($1, 117per sf) 

Five Hundred & Sixty-Five Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusgroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 

i .r) i\;f .. \Dt·: f"✓Tll\L. 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, VSH 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 311) 9675 King George Boulevard, Surrey, BC 

A, 072 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 311 ("the 
subject unit") located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development cohtaining 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-99481 E: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 311 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 

Podium Level 

Unit Area 

Floor Plan 

1 Bedroom + Den Apartment 

3 

602 sf 

·VNI 
.. ~n• 
m') 

Ll'.IN'J 
·-5· CEll!NG 
JNIT 308 
eco • o;:t, 

.~5~ ?D2r.: 
,se s.~ ~,·1 I 
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• v_n.., '"'UNIT 312 
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1 .2 Sales Analysis 

1 -2.1 Methodology 

I-.....,__ 073 

Altus Group 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre . Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 

CONF!DENT!AL 
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location, features, amenities, and finish specifications. We have also given consideration to the floor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of .fil.Lunits within the development and the average sales value 
across all levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper noors. We have taken this into account when 
estimating the market value of the subject property. 
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1.3 \/a !ue Co:i<:::,usion 

Based on our analysis of the comparable market data, a market value of the subject unit of $580,000 is 
estimated, as at May 16, 2025 

t'lil'~'ffi@¥4~ tl■l!i-Mi@U .. 
311 602 $580,000 $985 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

, f - - > V • - • V- c', • e • -,, - o • < ".'(, ~ • • ~ ' 

; -----·----~~ .. ____ Market Value Conclusion__________ _ ____________ j 
$580,000 ($985 per sf) 

Five Hundred & Eighty Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusgroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 312) 9675 King George Boulevard, Surrey, BC 

A, 078 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 312 ("the 
subject unir) located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 I E: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 312 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 1 Bedroom Apartment 

Podium Level 3 

Unit Area 468 sf 

Floor Plan 

1 .2 Sales Analysis 

1.2.1 Methodology 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 

CONFIDENTIAL 
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on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of .fil!.._un its within the development and the average sales value 
across all levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 
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1.3 Value Conclusion 

Based on our analysis of the comparable market data, a market value of the subject unit of $555,000 is 
estimated, as at May 16, 2025 

ra•--.&,&ililllljdidrMft&i#1U-J 
312 468 $555,000 $1,212 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

. . ~ . - . ~ - - , - . - - ' 

: Market Value Conclusion , 
,_ - __ ,,:1..; • 7 __ • • "' ~ -··---· • - ...... -~ • - _.........,_ .. -- - - _ _..,.._,, __ .,,_, ·- _ ....... - - - ~- ~----------"'-" 

$555,000 ($1,212 per sf} 

Five Hundred & Fifty-Five Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusgroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 313) 9675 King George Boulevard, Surrey, BC 

A oa4 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 313 ("the 
subject unit") located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 I E: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 313 

1. 1 Strata Unit Description 

The following is based on information provided by the client: 

Type 1 Bedroom + Den Apartment 

Podium Level 3 

Wnit:Area 541 sf 

Floor Plan 

1.2 Sales Analysis 

1.2.1 Methodology 

....._ 085 ........ -... 
Altus Group 

r 

-- -

11
1 

E! • CO: l~,· 
SA CC: 

;! ~E_ • fll l' 
I . , ... , 

I , 
I I 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the noor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 
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Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of .fil!_units within the development and the average sales value 
across s.!! levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 

Vi-.ere Solterra De-.etopmenl Corp Oct-24 

Manhal!an ML Emporio Properties Oct-24 

3 Parks1.4lle 96 Darshan Builders May-24 

4 Parkway (Intersect) Bosa Properties Apr-24 

5 Juno StreetSide De-.elopments Mar-24 

6 Sky Li\.4ng Allure Ventures No\.'-23 

7 Sequoia ML Emporio Properties Apr-23 

8 Lucent Lark Group; Landa Global Feb-23 

9 Georgetown 2 Anthem Proper1les Sep-22 

10 
Century City Holland Park 

Century Group May-22 
{Parkside Tower 1) 

11 District Northwest (North Tower) Thind Holdings Lid Apr-22 
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Based on our analysis of the comparable market data, a market value of the subject unit of $565,000 is 
estimated, as at May 16, 2025 

r'51il·._.~ihiliiilljiMMl4:!,IMN#ii-
313 541 $565,000 $1,067 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

$565,000 ($1,067 per sf) 

Five Hundred & Sixty-Five Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report . If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusqroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 

·~.(-:•~!- tU[i\ :· r ,\ ... 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 314) 9675 King George Boulevard, Surrey, BC 

A oso 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 314 ("the 
subject unitn) located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 IE: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 314 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 1 Bedroom Apartment 

Podium ~~vel 3 

Unit Area 443 sf 

Floor Plan 

1.2 Sales Analysis 

1.2.1 Methodology 

_.&.. 091 
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As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided: we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 

CONFJDENTii\L 
9675 King George Boulm.1ard. Surrey, BC 
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on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that. on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf re·fiects the average unit size of .fil!._units within the development and the average sales value 
across all levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 
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3 Parks1Alle 96 Darshan Builders May-24 34 3n 87 2:J% 530 S1,193 

4 Parkway (Intersect) Bosa Properties Apr-24 52 396 161 41% 565 $1,270 
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11 District Nonhwest (r-Jonh Tower) Thind Holdings Ltd Apr-22 40 413 289 70% 605 S1,090 
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1 .3 Value Ccrclt.1sk.)n 
--------- ···· --- ----------------------------
Based on our analysis of the comparable market data, a market value of the subject unit of $550,000 is 
estimated, as at May 16, 2025 

r1a-~r•eS1@-tHll■.,6NMI~ 
314 443 $550 ,000 $1,268 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

• - r ,,, .... ' ~ • • - , - .,.. - - • - • i 

. , . ". . Market Value Conclusion : 
·~•·• ··- ""'••• •---'-~-~- - ---.......... --------·••H .-::i:Jc,7 - ___ _,,__ ____ ~ •·-·--· ••-• _ _,,_,._ ~ - 0 --••-··-~ 

$550,000 ($1,268 per sf) 

Five Hundred & Fifty Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSP AP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusgrouo.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 315) 9675 King George Boulevard, Surrey, BC 

A oss 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 315 ("the 
subject unit") located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It Is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: STT-953-99481 E: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 315 

1 .1 Strata Unit Description 

The following is based on information provided by the client: 

Type 2 Bedroom + Den Apartment 

Podium Level 3 

Unit Area 730 sf 

Floor Plan 
1 ... . ~1 .. ' ~-.•• 
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1.2 Sales Analysis 

1 .2.1 Methodology 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 

CONFIDENTIAL 
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on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of i!!!.units within the development and the average sales value 
across all levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property . 
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Based on our analysis of the comparable market data, a market value of the subject unit of $710,000 is 
estimated, as at May 16, 2025 

f'5.P.~rM4i&-IHRIIQ.1,f 8N41iU .. 
315 730 $710,000 $992 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

·- ' . ·~ • " , . . . - - . - "" - •• •. • . - • - - - - ~ 

' , Market Value Conclusion , ; 
~---~-...,;;.;;_•.1 1,....:.;i.,._ _________ • ,_ ~ , • __ _,_ ~-~- -~- ....... "'"'•«,..,..__,,:..:J.w::;.._, '~ ____ ,,,,,__"'=ct,~•-k~,..._~· .... ......,,......._~~------- --------~"', 

$710,000 ($992 per sf) 

Seven Hundred & Ten Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusgroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 

iv 





PREPARED FOR 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC 
V5H 4W4 



DRAFTv.1-May 16, 2025 

May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 316) 9675 King George Boulevard, Surrey, BC 

A 102 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 316 ("the 
subject unie) located within the Belvedere development being delivered by Square Nine Developments, 
as of May 161 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 I E: info@altusgroup.com I allusgroup.com 
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1 Individual Strata Unit Value - Unit 316 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 2 Bedroom Apartment 

Podium Level 3 

Unit Area 842 sf 

Floor Plan 

• I 

r -."" ~ --✓ -- J :1 

1.2 Sales Analysis 

1.2.1 Methodology 

As a method of establishing the market value. of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 

CON FlDl:NTl,\L 
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location, features, amenities, and finish specifications. We have also given consideration to the floor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of .E!!.units within the development and the average sales value 
across fill levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 
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·1 .3 \/a !ue Conclusion 

Based on our analysis of the comparable market data, a market value of the subject unit of $720,000 is 
estimated, as at May 16, 2025 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

;,•:~,- r-;~•l;- • - ~- • '""'"",'"$•~• = ~~~.•;_~ --~~,,~,st<• J,\,S°"' ~• ''"'>",~"'Cl'J 

, • -- • Market Value Conclusion .- .. : .' ~ ·, ; 
-= -- -·- ... --~-"-· -~~ -~~---- - -- ""'-'- - - - ' - - - - -- •• -- -~-'-;J;.;\;.).'~=-··· • ;.;.=.!---- - ~ ....... ~-.!.! 

$720,000 ($873 per sf) 

Seven Hundred & Twenty Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusgroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 

CON~ID!":t~Tli\L. 
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May 161 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 401) 9675 King George Boulevard, Surrey, BC 

A 10a 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 401 ("the 
subject unit") located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 IE: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 401 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 2 Bedroom Apartment 

Podium Level 4 

Unit Area 911 sf 

Floor Plan 

1.2 Sales Analysis 

1.2 .1 Methodology 

..&.. 109 
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As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property . The selection was based on comparability to the subject in terms of factors such as 

CONFIDENTIAL 
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location, features, amenities, and finish specifications. We have also given consideration to the floor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of fill.units within the development and the average sales value 
across fil.! levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 
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Oct-24 43 418 
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Apr-24 52 396 

Mar-24 33 341 
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Feb-23 26 404 

Sep-22 31 355 
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33% 733 
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$1,055 
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'i .3 Value Conclusion 

Based on our analysis of the comparable market data, a market value of the subject unit of $735,000 is 
estimated, as at May 16, 2025 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

- • - -- - - - - -- --~ - • ¥ - ,- -- -,~ - " - • 

Market Value Conclusion 
~--,.-•••~ • -•• -••-•••~-•-1'•~-n,.L •••~•- -----~. - -•••-•- • • •- • ' 

$735,000 ($825 per sf) 

Seven Hundred & Thirty-Five Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSP AP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusgroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 402) 9675 King George Boulevard, Surrey, BC 

A 114 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 402 ("the 
subject unir) located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 I E: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 402 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 2 Bedroom Apartment 

Podium Level 4 

Unit Area 811 sf 

Floor Plan 

1.2 Sales Analysis 

1.2.1 Methodology 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 

r✓ONF !DENT!AL 
91375 Kir.9 Geor9e Bou!evard. Surrey, BC 
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on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of fill.units within the development and the average sales value 
across all levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 

Vi1.ere Solterra De-..elopment Corp Oct-24 21 132 43 33% 765 $1,055 

2 Manhallan ML Emporia Properties Oct-24 43 418 60 14% 557 $1,194 

3 Parlts\ille 96 Oarshan Builders May-24 34 377 87 23% 530 $1,193 

4 Parkway (Intersect) Bosa Properties Apr-24 52 396 161 41% 565 $1,270 

5 Juno StreetSide De-.elopments Mar-24 33 341 240 70% 645 S1,073 

6 Sky Li'.ing Allure Ventures Nov-23 32 375 125 33% 733 $1,150 

7 Sequoia Ml Emporia Properties Apr-23 36 386 347 90% 615 $1,143 

8 Lucent Lark Group; Landa Global Feb-23 26 404 404 100% 598 $1 ,050 

9 GcorgetOYm 2 Anthem Properties Scp-22 31 355 236 66% 539 $1 ,025 

10 
Century City Holland Park 

Century Group May-22 39 412 300 73% 680 $1 ,023 
(Parkside Tower 1) 

11 District Northwest (North Tower) Thind Holdings ltd Apr-22 40 413 289 70% 605 $1,090 

t ~ 
·rk 

~ 
!:7 . i 

' -r-

708 five ,--~-: 1C8A,-e 

.\ 'Q$> i Oldi~ p 0 ~ ~U !:!l. 
ci. "' ~· ., q, io \05,\~t! "' ~ 

104AV9 
_.O Surrey TO~e ll14 A,e GUILDFORD 1{ 

9- ' E \,,,~' 
~- ' '. • □ 0 e "" "' "' 0 
In :,'.! !:\' ti> •Qs :.: 192;1,\'f' 

HEL:~\N~ARK si 
·, . .. ·if,> ,, ::-: 

:.'§, ~- 1G2Avo 

~ ~ 
%Y, ~ 

lCOA·,o %in!! lOOA•a 0 lO()Avt· l(ll)hlo 

0 
Cf 

QBM;; Fra!;•]I Hwy 

Q 
%Av~ 96A•,q: 

' 
l'J,&J...,1. JOlmSTON 

%/l.1·~ ... } HEIGHTS 
~ ·-· ,,, 

~ 
N ..... 0 

Y1 !'.? !I? \ 
,., 
<I) 

Ir. ,\ 
L, p,~~ ,. 
I:!] / ~ 

CONFIDENTIAL 
9675 King George Boulevard. Surrey, BC 

iii 



DRAFT v, 1 • May 16, 2025 
~ 117 

Altus Group 

·1 .3 Value Conclusion 

Based on our analysis of the comparable market data, a market value of the subject unit of $730,000 is 
estimated, as at May 16, 2025 

~•1:r---:r•ss&1&lll1M@h\11-11w11 .. 
402 811 $730,000 $919 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

~ - - - . - . - . - - -..,.. -- - . - . . ,. 

; Market Value Conclusion 
l .. --- . - ~~·--~--~- .. - ~-~ ""'~ ~- ~---- - - -- - - ..,,~,.,_.., ....... ..;"' .,. _____ , . --~~-~ --~. -- - -- -~-~ .. 4 

$730,000 ($919 per sf) 

Seven Hundred & Thirty Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusgroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 403) 9675 King George Boulevard, Surrey, BC 

A 120 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 403 ("the 
subject unit") located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 IE: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 403 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 

Podium Level 

Unit Area 

Floor Plan 

2 Bedroom Apartment 

4 

804 sf 

I 
I 

I 
I 

1.2 Sales Analysis 

1.2.1 Methodology 

~ 121 

Altus Group 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 

CONFIDENTIAL 
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on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of ~units within the development and the average sales value 
across .fill levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 
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Based on our analysis of the comparable market data, a market value of the subject unit of $730,000 is 
estimated, as at May 16, 2025 

~'@hl--1LW@-H1i■l4:'j&IS11d~ 
403 804 $730,000 $927 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

........ ~-- ,~ -- - ,. - -~-- - , ~- -· - -· -, 

• Market Value Conclusion : 
• ·-- - -- - - ~- -- - - - ----~- -- -- --- --- ---· -- ____ ------1. ______ _ 

$730,000 ($927 per sf) 

Seven Hundred & Twenty-Five Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusgroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 404) 9675 King George Boulevard, Surrey, BC 

A 12s 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 404 ("the 
subject unir) located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877•953•99481 E: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 404 

1 .1 Strata Unit Description 

The following is based on information provided by the client 

Type 2 Bedroom Apartment 

Podium Level 4 

Unit Area 889 sf 

Floor Plan 

1 .2 Sales Analysis 

1 .2.1 Methodology 

0 ~ H3 
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As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

CONFIDENTIAL 
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Average pricing data from the most comparable developments are summarized below. It is noted that, on 
ave~age, recent sales at comparable projects are in excess of $1 , 100 per sf. It is however noted that the 
rate per sf reflects the average unit size of fill.units within the development and the average sales value 
across fill levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 
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1.3 Value Conclusion 

Based on our analysis of the comparable market data, a market value of the subject unit of $720,000 is 
estimated, as at May 16, 2025 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

r."<_. -••~l'~•••Y- u~••~-•,-:",~~:~,:; 0 ~~:-:~:~;1JT;•::s:•;,\\"'"' , , -, ,. , " • Y> ~ ,. ; o ~ + ~ "'j 

' · · •. , .,,,_,; ·. ,..;;;;,:\-,,'-' •. Market•Value Conclusion · i 
~· J\ -·~~ -~· ~ ... :~" ;· ·, 1

'.i ·~~ir~1., ':' !: : .... • -~ '-~.-:-:U ... l~---· __ -~' "'~.,.,-,_ ....... ·---~- ~-,,.~~- .... ~ -· __ · .,,_. ~- - ~---,_,____._...,,.,,,.__._.s Ji 

$725,000 ($833 per sf) 

Seven Hundred & Twenty-Five Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member {rachel.lambert@altusqroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 405) 9675 King George Boulevard, Surrey, BC 

A 132 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 405 ("the 
subject unit") located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 IE: lnfo@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 405 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 2 Bedroom + Den Apartment 

Podium Level 4 

Unit Area 803 sf 

Floor Plan 

1 .2 Sales Analysis 

1.2.1 Methodology 

..&. 133 

Altus Group 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 

has been accounted for. 
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Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of fill.units within the development and the average sales value 
across all levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 

Vi1.ere Sollerra De1.elopment Corp Oct-24 21 132 43 33% 765 S1 ,055 

Manhattan ML Emporia Properties Oct-24 43 418 60 14% 557 S1 .194 

3 Parksl.ille 96 Darshan Builders May-24 34 377 87 23% 530 $1 ,193 

4 Parllway (Intersect) Bosa Properties Apr-24 52 396 161 41% 565 $1 ,270 

5 Juno StreetSide De..elopments Mar-24 33 341 240 70% 645 $1,073 

6 Sky Li\ing Allure Ventures No\1-23 32 375 125 33% 733 $1 ,150 

7 Sequoia ML Emporio Properties Apr-23 36 386 347 90% 615 $1,143 

8 Lucent Larll Group; Landa Global Feb-23 26 404 404 100% 598 $1 ,050 

9 Georgetown 2 Anthem Properties Sep-22 31 355 236 66% 539 $1,025 

10 
Century City Holland Park 

Century Group May-22 39 412 300 73% 680 $1,023 
(Parkside Tower 1) 

11 District Northwest (North Tower) Thind Holdings Lid Apr-22 40 413 289 70% 605 $1 ,090 

... ,.,, 
~ 0 I i 

~ ; ·! ... 
' ' ·!{ ' 7Q6A~~ lOOAvo l, " 

¢ I \?\,"· Ol:fi~-,. , 
0 i' 1 

l!l 
... "-1 \., c1 511 _,-

;:· n -~-~ .., _ _':- ·;~:G) 10 10SA-.:e ~ 

:1 J. 

10·1 A~~ 
W O 

Surrey 10.'Q 104.At,~ GUILDI-ORO H 

~ .'·i·, 
.,; 

~ N ,.
9

,i .o 9 
... ~ 

~ 
<:) 

~~(7 
!a i\¥1 ' t:! .i!i-

. '·1' ---· 10:ZaA·;, 
SAINT ', . ~ 

HELEN'S PARK ~ '# ~ U)2AY~ 

l:l 
::s Cl 

~ 

%~ ~ 
lC::lM!:! ~lld K 100:.,~ e JO,) 1,-c· 1CV A.,_, 

0 
Gf 

QB A~f: Franet HW}: ' 
-~ ,. 9 \ .. 

I I ·( .. • 
\ l e \ 96f...vc 96ioie '. 'JtiA,e JOHNSTON 

} HEIGHTS %A,e 

~ ,-E 
~ ,.,, 

"' ~ !a '!l \ "' "'" !:-? 
:4: 

... ,.,.,6}-... 
"' I ~ 

CONFIDENTIAL 
9615 King George Boulevard. Surrey, BC 

iii 



DRAFT v. 1 - May 16, 2025 
...... ~ 135 

Altus Group 

·j .3 Value Conclusion 

Based on our analysis of the comparable market data, a market value of the subject unit of $730,000 is 
estimated, as at May 16, 2025 

405 803 $730,000 $928 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

f;"\~""i ·- • ~ - ;1 < ~ •"-' ' ~ ~-~ "~. l r , "' ~,. ~ 

1'" . • Market Value Conclusion · 
-~~----•- ~- ----•-•• -•• > ;.o ,! .,.,.. - •- ~ • - -• '-4-A~•-'.l,,_••~• • •• •• • ---•---- • ~ ,<. 

$730,000 ($928 per sf) 

Seven Hundred & Thirty Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusgroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 

cc):,Jrtc:'.:r :1 ·:~L 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 406) 9675 King George Boulevard, Surrey, BC 

A 13s 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 406 ("the 
subject unit") located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 IE: lnfo@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 406 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 1 Bedroom + Den Apartment 

Podium Level 

Unit Area 

Floor Plan 

4 

623 sf 

ll~G 
05 
>EN 
311' 
1'; 

1.2 Sales Analysis 

1.2.1 Methodology 
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As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre . Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property . The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the noor level 
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on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of E!Lunits within the development and the average sales value 
across all levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 

Vi1.ere Solterra De1.elopment Corp Oct-24 21 132 43 33% 765 $1,055 

2 Manhattan ML Emporia Properties Oct-24 43 418 60 14% 557 $1,194 

3 Parksl.ille 96 Darshan Builders May-24 34 377 87 23% 530 $1,193 

4 Parkway (Intersect) Bosa Properties Apr-24 52 396 161 41% 565 $1,270 

5 Juno StreetS ide De1.elopmenls Mar-24 33 341 240 70% 645 $1,073 

6 Sky Lil.ing Allure Ventures Nov-23 32 375 125 33% 733 $1,150 

Sequoia ML Emporia Properties Apr-23 36 386 347 90% 615 $1,143 

8 Lucent Lark Group; Landa Global Feb-23 26 404 404 100% 598 $1,050 

9 Georgetown 2 Anthem Properties Sep-22 31 355 236 66% 539 $1,025 

10 
Century Cily Holland Park 

Century Group May-22 39 412 300 73% 680 $1,023 
(Parkside Tower 1) 

11 District Northwest (North Tower) TI1ind Holdings Lid Apr-22 40 413 289 70% 605 $1,090 
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·1 .3 \/a!ue Conciusion 

Based on our analysis of the comparable market data, a market value of the subject unit of $575,000 is 
estimated, as at May 16, 2025 

406 623 $575,000 $944 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

; ~ • " " • ' • ' - - • ~ , • • ,. -· > ' - ., 1 

. Market Value Conclusion ; 
------------- - -- ---·- --- --------- - --- - - -- ·------ ---- - --· --- --~~---

$575,000 ($944 per sf) 

Five Hundred & Seventy-Five Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report . If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusgroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 407) 9675 King George Boulevard, Surrey, BC 

A 144 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 407 ("the 
subject unit") located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-99481 E: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 407 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 1 Bedroom + Den Apartment 

Podium Level 4 

• Unit Area 521 sf 

Floor Plan 

1.2 Sales Analysis 

1 .2 .1 Methodology 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 

has been accounted for. 
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Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of fil!_units within the development and the average sales value 
across fill levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 
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1 .3 Value Conciusicrn 

Based on our analysis of the comparable market data, a market value of the subject unit of $565,000 is 
estimated, as at May 16, 2025 

r1;;--.r,@iiitu.,ldiii!~MAiG-il 
407 521 $565,000 $1 ,108 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

~ y ...... ~·~· ···-~ ... ,.. ,t,,~, ,n.,,. ,~, • l 

•• • · Market Value Conclusion • 
--- - . -- "~•..._ ... , ____ - -·· ..., .. ,._,._ __ ~---- ___ .........__,_,. ___ ~ ~ ____ .... " -- -- . --•. -- --

$565,000 ($1,108 per sf) 

Five Hundred & Sixty Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusqroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 408) 9675 King George Boulevard, Surrey, BC 

A 1so 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 408 rthe 
subject unit") located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 IE: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 408 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 1 Bedroom + Den Apartment 

Podium Level 4 

Un1t Area 602 sf 

Floor Plan 

1.2 Sales Analysis 

1.2.1 Methodology 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features , amenities, and finish specifications. We have also given consideration to the floor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 

has been accounted for. 
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Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1. 100 per sf. It is however noted that the 
rate per sf reflects the average unit size of fillunits within the development and the average sales value 
across fil!. levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 

Vi1oere Solterra De-.elopment Corp Oct-24 21 132 43 33% 765 S1,055 

2 Manhattan ML Emporio Properties Oct-24 43 418 60 14% 557 $1,194 

3 Parkst,j lle 96 Darshan Builders May-24 34 377 87 23% 530 $1,193 

4 Parkway (Intersect) Bosa Properties Apr-24 52 396 161 41% 565 $1,270 

5 Juno StreetSide De1oelopments Mar-24 33 341 240 70% 645 $1,073 

6 Sky Li\ing Allure Ventures Nov-23 32 375 125 33% 733 $1 ,150 

Sequoia ML Emporia Proper1ies Apr•23 36 386 347 90% 615 $1 ,143 

8 Lucent Lark Group; Landa Global Feb-23 26 404 404 100% 598 $1,050 

9 Georgetown 2 Anthem Proper1ies Sep-22 31 355 236 66% 539 $1 ,025 

10 
Century City Holland Park 

Century Group May-22 39 412 300 73% 680 S1 ,023 
(Parkside Tower 1) 

11 District Northwest (Nor1h Tower) Thind Holdings Lid Apr-22 40 413 289 70% 605 $1 ,090 
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·1 .3 Value Conclusion 

Based on our analysis of the comparable market data, a market value of the subject unit of $580,000 is 
estimated, as at May 16, 2025 

408 602 $580,000 $985 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

... ~ - . .. . . - , 

Market Value Conclusion • : 
~-- -------•J• --- - ·-· - •• - ---~ - ---- - - - - -~- - •• ------- -·--·------_j 

$580,000 ($985 per sf) 

Five Hundred & Eighty Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusgroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 409) 9675 King George Boulevard, Surrey, BC 

A 1ss 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 409 ("the 
subject unir) located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 IE: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 409 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 1 Bedroom + Den Apartment 

Podium Level 4 

Unit Area 671 sf 

Floor Plan 

1.2 Sales Analysis 

1.2.1 Methodology 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 

plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 

has been accounted for. 
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DRAFT v. 1 - May 16, 2025 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of .fill.units within the development and the average sales value 
across ill! levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 

Vi1oere Solterra De1oelopment Corp Oct-24 21 132 43 33% 765 $1,055 

2 Manhattan ML Emporia Properties Oct-24 43 418 60 14% 557 $1,194 

3 Parks\ille 96 Darshan Builders May-24 34 377 87 23% 530 $1,193 

4 Parkway (lnlersecl) Bosa Properties Apr-24 52 396 161 41% 565 S1 ,270 

5 Juno StreelSide De1oelopmenls Mar-24 33 341 240 70% 645 $1,073 

6 Sky Lil.ing Allure Ventures Nov-23 32 375 125 33% 733 51.150 

7 Sequoia ML Emporio Properties Apr-23 36 386 347 90% 615 $1,143 

8 Lucent Lark Group: Landa Global Feb-23 26 404 404 100% 598 $1,050 

9 Georgelown 2 Anthem Properties Sep-22 31 355 236 66% 539 S1,025 

10 
Century City Holland Park 

Century Group May-22 39 412 300 73% 680 $1,023 
(Parkside Tower 1) 

11 District Northwest (North Tower) Tl1ind Holdings Lid Apr-22 40 413 289 70% 605 S1,090 
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1 .3 Va1 L'8 Concl uslon 

Based on our analysis of the comparable market data, a market value of the subject unit of $590,000 is 
estimated, as at May 16, 2025 

~•1::=-,iu;;;&11-,te111a~1 m+E~ 
409 671 $590,000 $900 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

. ~ - . . ,.,. . - - - ... - - ' 

. Market Value Conclusion , 
~- • _..._~n,- - - - .........,,..,._ '•-•~- ' --• • ._ • ..,.,_~.,.,- - •---- ---- •• .,___...,..,.~...,.,__...,___~ ~ • - • -"' _._,,.. ~ • • ---- •-

$590,000 {$900 per sf) 

Five Hundred & Ninety Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. lf a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusqroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 410) 9675 King George Boulevard, Surrey, BC 

A 1s2 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 410 ("the 
subject unie) located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 I E: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 410 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 1 Bedroom + Den Apartment 

Podium Level 4 

Unit Area 517 sf 

Floor Plan 

1.2 Sales Analysis 

1.2.1 Methodology 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 

plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 

has been accounted for. 

CONFIDENTIAL 
96/S King Georg£: Boukward. Surrey, BC 

ii 



.&. 164 
DRAFT v. 1 - May 16, 2025 

Altus Group 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of fill.units within the development and the average sales value 
across all levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 
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1.3 Va!ue Conclusion 

Based on our analysis of the comparable market data, a market value of the subject unit of $570,000 is 
estimated, as at May 16, 2025 

~•11111;;.-,5;;;;;m~r~eeu1;~•••11~ 
410 517 $570,000 $1,127 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

•• • ,~~ ,. • .... ~ ,., "' • n,.,....,,,,.,. - ,~:-., • ~,~ ,.,, - '"~ 

• Market Value Conclusion 
---~---- ------- ··-· ------------- ----~"-·. "----~~-~~ ------ --- --- -- --

$570,000 ($1, 127per sf) 

Five Hundred & Seventy Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusgroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 

COrs.WIDf:t,TI/-L. 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 411) 9675 King George Boulevard, Surrey, BC 

A 1sa 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 411 ("the 
subject unir) located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-99481 E: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 411 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 

Podium Level 

Unit Area 

Floor Plan 

1 Bedroom + Den Apartment 

4 

602 sf 

i;;tN(; I 
IT .:!!08 
~•P~S I 

::~:r I 
·c: ~.;r~G 

·tm~ .. I 
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1.2 Sales Analysis 

1.2.1 Methodology 

~ 169 
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As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

CONFI DENTi,..\L 
9G75 King Georf1e Bouie'.lard. Surrey, BC 
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Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of fill.units within the development and the average sales value 
across all levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 
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·! .3 Value Conclusion 

Based on our analysis of the comparable market data, a market value of the subject unit of $585,000 is 
estimated, as at May 16, 2025 

411 602 $585,000 $994 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

'"'i ""'°Sc~·,·~r. ·• ,, - '° • . ,, ,~, ,._ , ~,-.~,. ~ 

: Market Value Conclusion 
~ ... _.~,.,.~-- - - • . ----·- ,_.,,.., __ .,._ .......... ,~--- . __ ,_ ~- •• ,....,..,__,-,J,.,,, ______ ,____ --· ----- ..... -.-~- -

$585,000 ($994 per sf) 

Five Hundred & Eighty-Five Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusqroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 412) 9675 King George Boulevard, Surrey, BC 

A 174 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 412 ("the 
subject unir) located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 IE: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 412 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 1 Bedroom Apartment 

Podium Level 4 

Unit Area 468 sf 

Floor Plan 

7'•$" CEILING 

!~lr-lfl ' ITC U,' 11 G 
t '-r CEILING I • 

1.2 Sales Analysis 

1 .2.1 Methodology 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

CONF lDENTlt\L 
9675 King George Bouleva:·,J. Surrey, BC 
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Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of fil!_units within the development and the average sales value 
across fill levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 
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1.3 \/c1 iue Conclus ion 

Based on our analysis of the comparable market data, a market value of the subject unit of $560,000 is 
estimated, as at May 16, 2025 

~llii·--:,◄lili-Pj ~Hilb-llMMl-
412 468 $560,000 $1,223 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

: • - J • •• -~ ~ ~ • • * • • - ' ,.... ·-. 

, . Market Value Conclusion . . : 
~ -·--·- -·-· -·- ~--·-----~ --- -· .•• -.-~- ___, __ --~~-~--------- .... '·-·••·····-----. -- _ _,:_:,.1c.....__~,._t, ____ , 

$560,000 ($1,223 per sf) 

Five Hundred & Sixty Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusqroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 413) 9675 King George Boulevard, Surrey, BC 

A 1so 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 413 ("the 
subject unir) located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-99481 E: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 413 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 1 Bedroom + Den Apartment 

Podium Level 4 

Unit Area 541 sf 

Floor Plan 

I 

1.2 Sales Analysis 

1.2.1 Methodology 

..A. 181 ...... -..... 
Altus Group 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 

CONFIDENTIAL 
%75 King George Boulevard. Surrey, BC 

ii 



DRAFT v.1 ~ May 16, 2025 
~ 182 

Altus Group 

on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of fill.units within the development and the average sales value 
across fill levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 
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1.3 Value Conclusion 

Based on our analysis of the comparable market data, a market value of the subject unit of $570,000 is 
estimated, as at May 16, 2025 

..... ~ ,I - :: 

,: _Unit Area ,(SF 
l • • -·., •. t•w;;•---r 413 541 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

• -- •• - - ' • r - , •• • - - • 

! Market Value Conclusion . 
j ••• ••• ••••-- -• -•-~"- • -•-- • _,, ________ ..,. _ _,__,...:.,__h • ••• ·•""•--•• ♦, -•• 0 ~ ...... ~ .. •• - ••> •• • • ' 

$570,000 ($1,077 per sf) 

Five Hundred & Seventy Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusqroup.com) at your convenience . 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 414) 9675 King George Boulevard, Surrey, BC 

A 1as 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 414 ("the 
subject unit") located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 IE: info@altusgroup.com I altusgroup.com 
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1 Individual Strata Unit Value - Unit 414 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 1 Bedroom Apartment 

Podium Lev.el 4 

Unit Area 443 sf 

Floor Plan 

1.2 Sales Analysis 

1.2.1 Methodology 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the fioor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

CONF IDENTI/\L 
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Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of filLunits within the development and the average sales value 
across all levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 
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"! .3 Vaiue Conc lusion 

Based on our analysis of the comparable market data, a market value of the subject unit of $555,000 is 
estimated, as at May 16, 2025 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

r ~ ... -,,,.,--.: '"'"' ;' - - . - r ' ~ • - 'i~""'c'S '" .,_,~ • • ._..... • ~ ( 

; . . " Market Value Conclusion ; • . • · 
., ,,,_,,,,_,1.-,..__ I_-~ - -- - ~~--~"-'-, , ----••••~- , , =~ ,t :J,.,.. -~-•-••- -.t- ~ _.,.,_-"-'~~;;,.:;rl¾ ct;,_ ,..; , :~ , ..If..___.,:, • -•• 1.,.-,,.._f,n...,l•~J-' •- -~ ,~J 

$555,000 ($1,280 per sf) 

Five Hundred & Fifty-Five Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusqroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 415) 9675 King George Boulevard, Surrey, BC 

_.&.. 192 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 415 ("the 
subject unir) located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 
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1 Individual Strata Unit Value - Unit 415 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

Type 2 Bedroom + Den Apartment 

Podium Level 4 

Unit Area 730 sf 

Floor Plan 

1.2 Sales Analysis 

1.2.1 Methodology 

As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
location, features, amenities, and finish specifications. We have also given consideration to the floor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 
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Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of fil!_units within the development and the average sales value 
across fill levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We hav,e taken this into account when 
estimating the market value of the subject property. 
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·; .3 Value Conc!usiun 

Based on our analysis of the comparable market data, a market value of the subject unit of $715,000 is 
estimated. as at May 16, 2025 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

• - - • - - • • • - - :-·-- • • ••• - f - - - - • ~ ~ • - • • - - - - - -- - , 

• ,,.:.:i,;,;.... • _·. '; . . . Market Valu~,Conclusion.:-:. •-·" . .. :,: .;, I 
i.;.,. ,.~.-i;.:;:.;L;,.:~ ......... - ..... =---.,~.:.:.a.:t.r.:.::...a~ ...... ___ -~t-J•:,_•,,_;••,_ - - ···--· ...... ,11tt)4.Ll.~~L--~•• ... # -··-=-.!E~,__....._ ___ . _ ., -~-...... -:..,, .................. ....w.:'..~~ 

$715,000 ($1,000 per sf) 

Seven Hundred & Fifteen Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report. If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusqroup.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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May 16, 2025 

Manish Sharma 
CEO 

Square Nine Developments 
710 Kingsway #2132 
Burnaby, BC, V5H 4W4 

Dear Manish Sharma: 

RE: Belvedere Living (Unit 416) 9675 King George Boulevard, Surrey, BC 

A 19a 

Altus Group 

44504988 

The intent of this letter is to provide you with our opinion of the current market value of Unit 416 ("the 
subject unit") located within the Belvedere development being delivered by Square Nine Developments, 
as of May 16, 2025. 

Our estimate of market value, reported herein, is based on the assumptions outlined below. 

Specific Assumptions 

► The subject unit is located within the Belvedere development which is being delivered by Square 
Nine Development. 

► Belvedere is a 28-storey residential development containing 275 residential units. 

► We have been provided with a floor plan for the podium levels of the development on which the 
subject unit is situated. It is an Extraordinary Assumption that the plans provided are correct and 
complete. 

► Should material changes be made to project areas or specifications a change in value could be 
expected. We reserve the right to amend our conclusion if any further information is made available 
or if any information provided changes. 

► This value letter is not suitable for litigation related or tax appeal purposes. 

T: 877-953-9948 IE: info@allusgroup.com I allusgroup.com 
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1 Individual Strata Unit Value - Unit 416 

1.1 Strata Unit Description 

The following is based on information provided by the client: 

1ype 

Podium Level 

Unit Area 

Rloor Plan 

2 Bedroom Apartment 
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As a method of establishing the market value of the subject property, we have reviewed the condominium 
market for new high-rise condominium projects pre-selling in Surrey City Centre. Values have been 
determined based on the building plans provided; we reserve the right to amend our valuation if these 
plans should change. 

We have reviewed the most recent residential projects which are deemed to be the most comparable to 
the subject property. The selection was based on comparability to the subject in terms of factors such as 
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location, features, amenities, and finish specifications. We have also given consideration to the floor level 
on which comparable units are located within the developments to determine whether a 'floor premium' 
has been accounted for. 

Average pricing data from the most comparable developments are summarized below. It is noted that, on 
average, recent sales at comparable projects are in excess of $1,100 per sf. It is however noted that the 
rate per sf reflects the average unit size of illl..units within the development and the average sales value 
across fill levels (with comparable projects ranging between 21 and 52 storeys in height). Higher values 
are likely to be achieved on the upper floors of a development due to the benefits associated with the 
views, layout and balcony space of units on the upper floors. We have taken this into account when 
estimating the market value of the subject property. 
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1.3 Value Condusion 

Based on our analysis of the comparable market data, a market value of the subject unit of $725,000 is 
estimated, as at May 16, 2025 

Further to the analysis of the subject property and of the market data outlined in this value letter (subject 
to the specific assumptions set out within this letter) the current market value of the subject property as at 
May 16, 2025 is: 

- - ·- . . - . ·~ ~ - - .• . , . ·- ~-·· • =-- - - -

' , Market Value Conclusion . 
[ ~1,;!.'~- - ___ ,.,_._.... •• J;;.;.;.,~,~-- """"'"-···-'ti-~=-;.;.~ ~J.,.~ ~;,;,~._1.,.,.. --~- _,,-4,._,_-J;~~-4., ,[,l, _ ,.~.,,,._ ....... ,..\i.i~ --~ . - ~-1- - _ __ j 

$725,000 ($879 per sf) 

Seven Hundred & Twenty-Five Thousand Dollars 

Please note that this value letter is not a formal Appraisal Report_ If a CUSPAP compliant Appraisal 
Report is required for financing purposes, please contact Rachel Lambert MSc, MRICS, AIC Candidate 
Member (rachel.lambert@altusqrouo.com) at your convenience. 

Respectfully submitted, 

DRAFT 

Altus Group Limited 
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Affidavit #1 of Manish Sharma 

affirmed before me at 
Vancouver, British Columbia 

this 10 November 2025 

\ 
A Commissioner for Taking Affidavits in 

British Columbia 
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COMMERCIAL CONTRACT OF PURCHASE AND SALE 

THIS CONTRACT dated for reference the 19th Day of September~ 2025 

BETWEEN 

SQUARE NTNE KING GEORGE DEVELOPMENT LTD. 
2132-4710 Kingsway 
Burnaby BC V5H 4T9 

(the "Seller0
) 

AND: 

1559924 B.C. LTD. 
300 - 5446 152 Street 
Surrey BC V3S 5J9 

(the "Purchaser',) 

WHEREAS: 

A. The Seller is the registered and beneficial owner of the property legally described as 
follows: 

PID: 032-428-219; STRATA LOT I SECTION 34 BLOCK 5 NORTH RANGE 2 
WEST NEW WESTMINSTER DISTRICT STRATA PLAN EPSl 1017 
TOGETHER WITH AN INTEREST IN THE COMMON PROPERTY IN 
PROPORTION TO THE UNIT ENTITLEMENT OF THE STRATA LOT AS 
SHOWN ON FORM V; 

PIO: 032-420-234: STRATA LOT 2 SECTION 34 BLOCK 5 NORTH RANGE 2 
WEST NEW WESTMINSTER DJSTRICT STRATA PLAN EPSl 1017 
TOGETHER WITH AN INTEREST IN THE COMMON PROPERTY IN 
PROPORTION TO THE UNIT ENTITLEMENT OF THE STRATA LOT AS 
SHOWN ON FORM V; 

PID: 032-420-242: STRATA LOT 3 SECTION 34 BLOCK 5 NORTH RANGE 2 
WEST NEW WESTMINSTER DISTRICT STRATA PLAN EPS 11017 
TOGETHER WITH AN INTEREST IN THE COMMON PROPERTY IN 
PROPORTION TO THE UNIT ENTITLEMENT OF THE STRATA LOT AS 
SHOWN ON FORM V; 
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PID: 032-420-251 ~ STRATA LOT 4 SECTION 34 BLOCK 5 NORTH RANGE 2 
WEST NEW WESTMINSTER DISTRICT STRATA PLAN EPS 11017 
TOGETHER WITH AN INTEREST IN THE COMMON PROPERTY IN 
PROPORTION TO THE UNIT ENTITLEMENT OF THE STRATA LOT AS 
SHOWN ON FORM V; and 

PID: 032-420-269: STRATA LOT 5 SECTION 34 BLOCK 5 NORTH RANGE 2 
WEST NEW WESTMINSTER DISTRICT STRATA PLAN EPS 11017 
TOGETHER WITH AN INTEREST IN THE COMMON PROPERTY IN 
PROPORTION TO THE UNIT ENTITLEMENT OF THE STRATA LOT AS 
SHOWN ON FORM V 

(Collectively, the "Prope11y"); 

B. The Purchaser has agreed to purchase~ and the Seller has agreed to sell. the Property, 
together with all buildings, improvements, fixtures, leases, and appurtenances thereto, on 
the terms and conditions set forth in this Contract; 

C. The parties wish to enter into this Contract to record the terms and conditions of the 
sale and purchase of the Property. 

PURCHASE PRICE 

1. The total purchase price (the "Purchase Price") for the Property shall be 
$8.400,000.00 plus GST payable as follows: 

a. Deposit of $400,000.00 shall be paid to "Takhar Law Corporation, In 
Trust." The deposit shall form part of the Purchase Price and shall be held 
in trust in accordance with the Real Estate Services Act. 

b. Total Deposit amount shall be $400,000.00 which shall be paid in two 
installments as follows: 

1. The initial deposit of $200,000.00 shall be paid on October 20, 
2025. 

ii. The second deposit of$200,000.00 shall be paid on December 20, 
2025 

iii. Balance: The balance of the Purchase Price shall be paid to the 
Seller's solicitor on the Completion Date in trust, by certified 
cheque or bank draft, against delivery of registrable transfer of 
title to the Purchaser free of all encumbrances except Permitted 
Encumbrances. 

COMPLETION, POSSESSION, AND ADJUSTMENT DATES 

2. The Completion Date shall be January 21, 2026. 

3. Possession Date shall be January 22. 2026. 
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4. Adjustment Date shall be January 21. 2026. Adjustments sha11 include property taxes, 
strata fees. rent. utilities. and any other periodic outgoings customarily adjusted in 
commercial conveyancing transactions. 

5. The Purchaser shall have the right, at its sole discretion, to extend the Completion 
Date on up to Lwo (2) occasions, each extension being for a period of thirty (30) days, 
for a cumulative total extension of up to sixty (60) days (the "Extension Period"). The 
Purchaser may exercise this right by providing written notice to the Seller's soliciior 
prior to the then-applicable Completion Date. 

a. Any such extension shall be without payment of any additional fees, charges, 
interest. or penalties of any kind by the Purchaser. 

b. Upon the giving of such notice, the Completion Date shall be deemed to be 
extended automatically by the Extension Period, and all references in this 
Contract to the Completion Date shall be read accordingly. 

EXISTING LEASES AND ASSIGNMENT 

6. The Property is sold subject to and together with the benefit of all existing leases, 
tenancies, and occupancy agreements (the "Leases"). 

7. On the Completion Date~ the Seller shall assign and the Purchaser shall assume all of 
the Seller's right, title~ and interest in and to the Leases and any related rental 
deposits, prepaid rent, and other tenant security (collectively, the "Lease Deposits"). 

8. The Seller shall provide to the Purchaser on or before the Completion Date: 

a. Lease Assignment Agreement; 
b. copies of all existing Leases and amendments; 
c. Tenant Estoppel Certificates executed by each tenant; and 
d. a Statement of Rent Roll certified by the Seller. 

9. The Seller shall transfer to the Purchaser, on the Closing Date, the Lease Deposits, 
prepaid rents, and other tenant funds held in connection with the Leases free and clear 
of any liens. claims, or encumbrances. 

10. The Purchaser shall credit the Seller for all Lease Deposits on the Slalement of 
Adjustments and shall assume the Se11er's obligations to refund same to tenants upon 
lawful termination of the Leases. The Parties agree that the Deposits shall be credited 
to the Purchaser at Closing, resulting in a net zero effect on the Purchase Price with 
respect to such amounts. 
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PARKING STALLS 

I J. The purchase of the Strata Units shall include thirty-one (31) parking stalls (the 
"Parking Stalls"), the cost of which is included in the Purchase Price . 

.12. The assignment of all Parking Stalls shall be reflected on the Strata Form B 
Certificate and delivered to the Purchaser on or before the Closing Date along with 
any assignment agreement deemed necessary as per the strata corporation. 

13. The Seller represents and warrants that the strata corporation permits the assignment 
of the Parking Stalls as set out herein, free of encwnbrances or restrictions beyond 
those required under the Strata Property Act. 

CONDITIONS PRECEDENT 

14. This Contract is subject to the following conditions precedent, which are for the sole 
benefit of the Purchaser and may be waived in writing by the Purchaser: 

a. Financing: The Purchaser obtaining a commitment for satisfactory 
financing on or before October 20, 2025. 

b. Lease Review: The Purchaser reviewing and approving all Leases. 
estoppel certificaies, and rent ro1ls on or before October 20. 2025. 

c. Title Review: The Purchaser reviewing and approving a title search of the 
Property. including all registered charges, easements. and covenants, on or 
before October 20, 2025. 

d. Strata Document Review: The Purchaser reviewing and approving all 
relevant strata documents, including the Form B Information Certificate, 
bylaws, rules, financial statements, minutes, and notices of special levies, on 
or before October 20, 2025. 

e. Miscellaneous Document Review: The Purchaser reviewing and approving 
all relevant reports including but not limited to the following on or before 
October 20. 2025: 

i. all geotechnical, structural and construction-related 
inspection reports and any other reports or proposals 
relating to the physical condition of the Properly; 
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ii. all site plans for the Properly and all "as built" plans 
and drnwings for the Properly including architectural, 
structural, mechanical and electrical plans and 
drawings which are in the possession or control of the 
Seller; 

iii. copies of all outstanding work orders, deficiency 
notices or non-compliance notices from any 
governmental authority relating Lo the Property; 

iv. particulars of any disputes, claims or litigation, either 
outstanding or threatened. involving the Property or the 
Seller; 

v. all licences, development permits, building pem1its, 
development agreements, servicing agreements, 
occupancy permits and other agreements or permits 
relating to the Properly issued to the Seller by, or 
entered into between the Seller and, any governmental 
authority or public utility; 

vi. any other documents and material within the possession 
or control of the Seller relating to the physical or 
economic condition of the Property. 

If any of the above conditions are not satisfied or waived, this Contract shall be null and 
void and the deposit shall be returned to the Purchaser without deduction. 
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SELLER'S REPRESENTATIONS AND WARRANTIES 

15. The Seller is the registered and beneficial owner of the Property with good and 
marketable title, free and clear of all encumbrances except those approved by the 
Purchaser. 

16. The Se]]er has full power and authority to enter into this Contract and to complete the 
sale. 

17. The Seller has not received notice of any pending bylaw infractions, work orders, 
special levies. or litigation affecting the Property or the strata corporation. 

18. All Leases are in good standing. 

19. All tenant security deposits and prepaid rents are accurately slated in the rent roll. 

20. These representations and warranties shall survive completion and shall not merge on 
transfer of title. 

CLOSING AND CONVEYANCE 

21. Title shall be transferred by Form A. 

22. Title to the Property shall be transferred free and clear of a11 encumbrances except 
those in favour of the strata corporation, any governmental authority, Crown 
corporation, public utility, or other encumbrances that are of a similar nature or 
otherwise deemed necessary in the ordinary course. 

23. Completion shall occur under the standard conveyancing protocol customarily 
adopted by solicitors in British Columbia. 

24. The Seller's and Purchaser's solicitors are authorized to give, receive, and rely upon 
undertakings necessary to complete this transaction. 

RISK 

25. The Property shall remain at tho ri::Jk of the s~llcr until 12:01 u.m. on the Po:s:;c:s;slon 

Date. 

ADJUSTMENTS 

26. All rents. strata fees, taxes, utilities. and other outgoings shall be adjusted as of the 
Adjustment Date. Tenant security deposits and prepaid rents shall be adjusted in 

accordance with Section 4. 
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OPTION TO PURCHASE 

27. Upon payment of the initial deposit of$200,000.00 in accordance with Section I of 
this Contract, the Seller hereby grants to the Purchaser an exclusive, irrevocable 
option to purchase the Property (the "Option") on the tem1s set out in this Contract. 
The parties agree that the Purchaser shall have the right to register a caveat or charge 
against title to the Property evidencing the Option. The Seller shall execute all 
documents necessary to allow registration of the Option on tit]e to the Property. 

ASSIGNMENT 

28. The Purchaser may assign this Contract or any of its rights or obligations hereunder 
without the prior written consent of the Seller. Any such assignment shall be effective 
upon written notice to the Seller, and the assignee shall assume all obligations of the 
Purchaser under this Contract. 

REALTOR COMMISSION 
G:ro_~ ~:B--

29. The Seller acknowledges that Sutton"Westcoast Realty (the "Broker") has acted as 
the real estate agent in connection with the sale of the Property and shaH be paid 
commission which shall be based on 2% ofthe purchase price. Further, the Seller 
hereby acknowledges responsibility for the commission which shall be debited on 
the Seller Statement of Adjustments. 

30. The Se1ler sha11 be solely responsible for payment of any commission or fees owing 
to the Broker in accordance with the listing agreement between the Seller and the 
Broker. 

31. The Purchaser shall have no obligation lo pay any commission, fee, or other 
remuneration to the Broker or any other real estate agent. 

MISCELLANEOUS 

32. Time is of the essence. 

33. This Contract constitutes the entire agreement between the pruties. 

34. This Contract may be executed i.n counterparts and delivered electronically. 

35. This Contn:ict shall ensure to the benefit of and be binding upon the parties and 
their successors and assigns. 

36. This Contract shall be governed by and construed in accordance with lhe laws of 
British Columbia. 
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3 7. If the Seller is unable to complete this Conlract for any reason. the Purchaser shall be 
entitled to a full refund of the deposit without requiring the Seller's consent. In 
addition, the Purchaser reserves the right to pursue any legal remedies for damages to 
which they may be entitled. 

NOTICES 

38. Any notice required or permitted under this Contract must be in writing and delivered 
personally or by email to the Purchasers' Solicitor and the Sel1er~s Solicitor. or to 
such other address as either party may designate in writing. 

EXECUTION 

IN WITNESS WHEREOF the parties have executed this Contract as of the date first 
written above. 

SQUARE NINE KING GEORGE 
DEVELOPMENT LTD. 

Per: 

Print Name: 

1559924 B.C. LTD. 

Per: 

t\rint Name: J-<Vlan S~"­

~ 
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ADDENDUM TO CONTRACT OF PURCHASE AND SALE 

THIS ADDENDUM is made as of September_, 2025, by and between: 

SQUARE NINE KING GEORGE DEVELOPMENT LTD. 
2132-4710 Kingsway 
Burnaby BC V5H 4T9 

(the "Seller") 

AND: 

1559924 B.C. LTD. 
300 - 5446 152 Street 
Surrey BC V3 S 519 

(the "Purchaser") 

WHEREAS, the Parties entered into a Contract of Purchase and Sale dated September 19, 2025 
(the "Agreement") with respect to the following properties: 

PID: 032-428-219; STRATA LOT 1 SECTION 34 BLOCK 5 NORTH RANGE 2 WEST 
NEW WESTMINSTER DISTRICT STRATA PLAN EPS 11017 TOGETHER WITH AN 
INTEREST IN THE COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM V; 

PID: 032-420-234; STRATA LOT2 SECTION 34 BLOCK 5 NORTH RANGE 2 WEST 
NEW WESTMINSTER DISTRICT STRATA PLAN EPS 11017 TOGETHER WITH AN 
INTEREST IN THE COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM V; 

PID: 032-420-242; STRATA LOT 3 SECTION 34 BLOCK 5 NORTH RANGE 2 WEST 
NEW WESTMINSTER DISTRICT STRATA PLAN EPS 11017 TOGETHER WITH AN 
INTEREST IN THE COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM V; 

PID: 032-420-251; STRATA LOT 4 SECTION 34 BLOCK 5 NORTH RANGE 2 WEST 
NEW WESTMINSTER DISTRICT STRATA PLAN EPS 11017 TOGETHER WITH AN 
INTEREST IN THE COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM V; and 

PID: 032-420-269; STRATA LOT 5 SECTION 34 BLOCK 5 NORTH RANGE 2 WEST 
NEW WESTMINSTER DISTRICT STRATA PLAN EPS 11017 TOGETHER WITH AN 
INTEREST IN THE COMMON PROPERTY IN PROPORTION TO THE UNIT 
ENTITLEMENT OF THE STRATA LOT AS SHOWN ON FORM V 



(Collectively, the "Property"); 

AND WHEREAS, the Parties wish to provide for a credit in connection with improvements to 
the Property. 
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NOW THEREFORE, in consideration of the mutual covenants contained herein and other good 
and valuable consideration, the receipt and sufficiency of which are acknowledged, the Parties 
agree as follows: 

I. Improvement Credit: The Seller shall provide to the Purchaser a credit in the amount of 
$300,000.00 (the "Improvement Credit") on the Completion Date. 

2. Application of Credit: The Improvement Credit shall be reflected on the Seller's 
Statement of Adjustments as a credit for improvements to the Property and shall be 
deducted from the Purchase Price payable by the Purchaser on Closing. 

3. Confirmation of Agreement: Except as expressly modified by this Addendum, all other 
terms and conditions of the Agreement shall remain in full force and effect. 

4. Execution: This Addendum may be executed in counterparts, each of which shall be 
deemed an original, but all of which together shall constitute one and the same 
instrument. Signatures delivered by electronic means shall be deemed originals. 

IN WITNESS WHEREOF, the Parties have executed this Addendum as of the date first written 
above. 

SQUARE NINE KING GEORGE 
DEVELOPMENT LTD. 

Per: 

~ 
Print Name: 

1559924 B.C. LTD. 

Per: 

Print Name: 

Print Name: 



This is Exhibit "F" referred to in 
Affidavit #1 of Manish Sharma 

affirmed before me at 
Vancouver1 British Columbia 

this 1 O November 2025 

A Commissioner for Taking Affidavits in 
British Columbia 
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No. ------
Vancouver Registry 

IN THE SUPREME COURT OF BRITISH COLUMBIA 

IN THE MATTER OF THE COMPANIES' CREDITORS ARRANGEMENT ACT, R.S.C. 
1985, C. c-36, AS AMENDED 

AND 

IN THE MATTER OF SQUARE NINE KING GEORGE DEVELOPMENT LTD. and 
SQUARE NINE BUILDERS INC. 

PETITIONERS 

CONSENT 

We, FTI CONSUL TING CANADA INC., hereby consent to act as Monitor in respect of 

Square Nine King George Development Ltd. and Square Nine Builders Inc. in their 

proceedings pursuant to the Companies' Creditors Arrangement Act, R.S.C. 1985, c. C-

36, as amended and the Business Corporations Act, R.S.B.C. 2002, c. 57. 

Dated at Vancouver, British Columbia this 10th day of November, 2025. 

006882.0001-1060675.1 

FTI CONSUL TING CANADA INC. 

Per:<S{fl,)J...._ 
Tom Powell, LIT, CPA, CIRP 
Senior Managing Director 



This is Exhibit "G" referred to in 
Affidavit #1 of Manish Sharma 

affirmed before me at 
Vancouver, British Columbia 

this 10 November 2025 

J 
A Commissioner for Taking Affidavits in 

British Columbia 
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November 6, 2025 

FTI Consulting 
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Suite 1450, 701 West Georgia Street 
Vancouver, BC 
V7Y 1B6 

Attention: Mike Clark 

Re: Term Sheet - Debtor in Possession Facility (the "DIP Facility") of CDN $700,000 to Square Nine Builders Inc. 
and Square Nine King George Ltd. 

This Term Sheet will provide you with the terms and conditions of a Credit Facility that Pillar Capital Corp. (the "Lender") 
will provide, subject to satisfactory completion of our due diligence, credit committee approval and the execution of the 
appropriate legal documentation. 

BORROWERS: 

PURPOSE OF FINANCING: 

PROPOSED FINANCING: 

INTEREST: 

TERM: 

PAYMENT: 

DOCUMENTATION AND 
SECURITY: 

ONGOING REPORTING: 

Square Nine Builders Inc. and Square Nine King George Ltd. (the "Borrowers") 

DIP financing to support working capital requirements. 

Demand loan in the maximum amount of CDN $700,000 (the "DIP Facility"). 

14% per annum, payable monthly and calculated on the daily balance outstanding under 
the Credit Facility. 

12 month open facility. 

Monthly interest only payments with a balloon payment end of term. 

The Borrowers shall provide or cause to be provided, the security and agreements listed 
below, in form and substance satisfactory to the Lender, including, but not limited to: 

a. DIP Credit Facility Agreement, evidencing a perfected priority court ordered charge 
on all of the existing and after-acquired real and personal property, assets, and 
undertakings of the Borrowers; 

b. Pre-authorized debit agreement; 

c. Such further security and other documentation that the Lender and its solicitor may 
reasonably require. 

The Borrowers will provide such financial and other information as the Lender may 
reasonably request, from time to time, including, but not limited to: 

i. Monthly cash flow statements from the Borrowers as reviewed by the Monitor; 
ii. Monthly bank statements; 
iii. Monthly internally prepared financial statements; 

Parkside Place 
Suite 920, 602-12th Avenue S.W. 

Calgary, AB T2R 1 J3 1 



ONGOING COVENANTS: 

CONDITIONS: 

FACILITY FEE: 

DUE DILIGENCE FEE: 

LEGAL FEES: 

RENEWAL: 
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Square Nine Builders Inc. and Square Nine King George Ltd. 

iv. Monthly Accounts Receivable and Accounts Payable listings; and 
v. Evidence of payment of all government priority payables within 15 days of their 

respective due dates. 

The Borrowers shall pay when due all statutory liens, trust and other Crown claims 
including employee source deductions, GST, PST, EHT, WEPPA, property taxes and 
WSIB premiums. 

Availability of any borrowings is conditional upon, but not limited to: 

a. Acceptance by the Borrowers of this Term Sheet; 

b. The Borrowers obtaining a Court Order (the "Order") in form and content satisfactory 
to the Lender and Lender's Counsel, authorizing the borrowing under the DIP Facility; 

c. The Order granting a first ranking charge in favour of the Lender, over all existing and 
after acquired property of the Borrowers, as security for repayment of the DIP Facility, 
and all interest, fees, expenses and other amounts payable by the Borrowers, subject 
to the Administration Charge, satisfactory to Lender: 

d. Approval of the transaction by the Lender's Credit Committee; 

e. Satisfactory inspection of the assets pledged by the Borrowers; 

f. Administration charge shall not exceed $550,000; 

g. Delivery and registration of the Security in a form acceptable to the Lender; and 

h. The Borrowers having paid statutory liens, trust and other Crown Claims including 
employee source deductions, GST, PST, EHT, amounts due under Wage Earner 
Protection Plan Act ("WEPPA) and Workplace Safety and Insurance Board ("WSIB") 
premiums. 

3% to be deducted from each advance under the DIP Facility. In addition to the Facility 
Fee, a monthly monitoring fee of $250 is due and payable on the last business day of each 
calendar month. 

Borrowers shall pay a non-refundable due diligence fee upon acceptance of this Term 
Sheet in the amount of $2,500. 

The Borrowers will be responsible for all of the Lender's legal fees incurred in respect of 
the DIP Facility. A legal quote can be provided upon the Lender's approval of the 
transaction. 

The DIP Financing may be eligible for renewal upon 12 months of the advance date, at 
the sole discretion of the lender, up to a maximum of 12 months, subject, but not limited to 
the following conditions: 

a. An Event of Default has not occurred and is continuing; 

b. The stay of proceedings granted under the Initial Order has not expired under the 
Proceeding; 

c. The Lender shall be in receipt of any required updated appraisals, to be satisfactory 
to the Lender in its sole discretion, for assets held within the security; 
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ACCEPTANCE: 

Yours truly, 

Steve Dizep 
Pillar Capital Corp. 
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Square Nine Builders Inc. and Square Nine King George Ltd. 

d. The Borrowers shall have paid the Renewal Fee of 3.0% on the outstanding balance 
of the DIP Facility; 

e. The Lender shall be in receipt of an up to date cash flow forecast for the Renewal 
Period;and 

f. Any other conditions required by the Lender prior to granting the Renewal Period, as 
deemed necessary by the Lender at their sole discretion. 

This Term Sheet must be accepted by the Borrower by no later than 5pm MST on Tuesday, 
November 281h, 2025 after which the offer will expire. 

On behalf of Square Nine Builders Inc., I agree with the terms and conditions as stated above: 

Per: 
Date: Nov .!..., 2025 

On behalf of Square Nine King George Ltd., I agree with the terms and conditions as stated above: 

Per: 

Date: ~v__!, 2025 
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