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Action No; 0901-18396
Deponent: Tom Hewitt
Sworn on: August 23rd, 2010

IN THE COURT OF QUEEN'S BENCH OF ALBERTA
JUDICIAL DISTRICT OF CALGARY

———
o

LS ‘"';""r::._.' -

BETWEEN: E R
Vivian Sidorsky. s Grp A,
Plaintiff | 282y /,i
-and- T CALG ,
.«L&W%ﬁ:‘ﬁ 4
—
David John Hertz et al
Defendants

AFFIDAVIT OF VALUE AND VALUATOR'S REPORT

I, Tom Hewitt, of the City of Calgary, in the Province of Alberta, Real Estate Appraiser, MAKE
OATH AND SAY:

1. THAT I have resided in the City of Calgary, Province of Alberta, for 49 years and in the
previous 18 years have worked for Colliers International Realty Advisors Inc. 1 am
qualified to complete land appraisals.

2, THAT on the 1% day of March 2010, I completed an inspection of the property in
question in these proceedings located at 15665 ~ 104% Street SE, Calgary, Alberta,
legally described as:

W4M-29-22-36 SE

AS SHOWN ON TOWNSHIP PLAN APPRVED AT OTTAWA 16, JUNE 1891
CONTAINING 160 ACRES, MOREOR LESS

EXCEPTING: 12.28 ACRES FOR ROADWAY PLAN 811 1421

EXCEPTING THEREOUT ALL MINES AND MINERALS AND THE RIGHT TO
WORK THE SAME

3. THAT I bave to the best of my knowledge and beljef in the document now produced and
shown to me marked as Exhibit "A" to this my Affidavit, set forth full and true
particulars of the state, conditions and market value of the said Jands and the
improvements situate thereon,

4, THAT [ have not now and never had any interest in the said lands or otherwise under the

said proceedings except as appraiser for thc said Plaintiff in comnection with fhe
inspection and valuation made by me as shown above.

SWORN BEFORE ME at the City of
Calgary, in the Province of Alberta, this
23" day of August, 2010. '

20, r/0/

{" A Commissiohesfor Oaths / Notary Pubtic——

in and for the Province of Adberta.

Tom Hewitt

e S e e N St Nd

LISA-MARIE HERCHAK
My Commission Expircs
WSLegshos25700BaEs e elr 4, 2014
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(CIRA3797-09)

March 2, 2010
Colliers International Realty Advisors Inc.

Suite 1000
v ) Royat Bank Building
Ken Lenz ' . 335-8% Avenue SW
4500, Bankers Hall East E:LE;C"'ZJ ﬁize?ci
~nd
855 - 2 Street SW Telephone (403) 265-5180
Calgary, Alberta T2P 4K7 . Fax (403) 237-6366

www.colliers.com

Attention: Ken Lenz

RE: FULL NARRATIVE APPRAISAL OF 147,72 ACRES OF VACANT LAND LOCATED AT
. 15665 - 104™ STREET SE, CALGARY, ALBERTA

in accordance with our engagement, we have inspected the above property and have carried out an analysis in
order to estimate its current market and forced sale cash values.

We submit our findings and conclude that the market value, as at March 1, 2010, subject to the underlying
contingent and limiting conditions set out herein, was:

Market Value

S1x MILLION ONE HUNBGRED THIRTY THOUSAND DOLLARS
$6,130,000

Forced Sale Cash Value

FOUR MILLION Six'HUNDRED THOUSAND DOLLARS
$4,600,000

The indicated market value is based on an exposure time of three to twelve months and assumes a cash to vendor
sale. '

This report describes the method and aﬁproach to value in support of the conclusion and contains the pertinent '
data gathered in our investigation of the market. If you have any questions, we would be pleased to discuss the
valuation further.

Yours very truly,

COLLIERS INTERNATIONAL REA.Lﬂ ADVISORS INC.

Tom Hewitt, B.A. AACI
Associate Vice President

One of the Colliers Macaulay Nicolis Group of Companies
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EXECUTIVE SUMMARY

15665 - 104" STREET SE

CALGARY, ALBERTA

DATE OF APPRAISAL
PROPERTY TYPE
RIGHTS APPRAISED

Y ALUE ASSUMPTIONS

FiNAL VaLUE CONCLUSION MARKET VALUE
Value per Acre

Exposure Time

Forced Saie Cash Value

March 1, 201C
Vacant land
Fee Simpig Estate

Cash te VYendor sale

46,130,000 (As AT MarcH 1, 2010}
$42,512 per acra

Three to twelve menths
54,600,000

VALUATIGN SUMMARY

Direct Comparison Approach

$6,130,000

PROPERTY DESCRIPTION
Location

Existing Use
Site Size
Configuration

Topography

Irmprovements

Well located twe miles wast of the eastern boundary of
the Calgary city limits on the north side of Highway #22X.

Vacant land
147.72 Acres, more or tess

Regular

Retatively level and gently rolling, there is a large
lake/slough on the property.

Unimpreved

§ Realty Advisors

147.72 Acres of Vacant Land, 15665 - 104™ Street SE, Calzary, Alberta (CIRA3797-09)

P.12-B4
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Lant Use CoNTROLS

Land Use Classification

Conformity te Zoning

« S-FUL, Special Purpose Future Urban Development
Gistrict

+ Jtis zssy

R

ed the vatant land conforms to the bylaw

HIGHEST ¢ND BEST USE

+ AsVacant - Holding property for future cevelcpment
» Asif improved - Not Applicable

INVESTMENT CHARACTERISTICS (STRENGTHS ANC CHALLENGES)

Pasitive Aspects

Negative Aspects

+ Well located twe miles west of the eastern boundary of
the Calgary city limits cn the north sids of Mighway #22X
in Calgary, Alberta.

+ Recession caused by the US subprime credit crisis is still
having a negative effect on the econcmy and real estate
in general.

« The lack of current saies indicates that there js little
appetite for deveicpment (and at this time; as such, the
property is considered to be & holding property for future
development once the development market returns.

Realty Advisors

147.72 Acres of Vacant Land, 15665 - 104™ Street SE, Calgary,

Alberta (CIRA3797-09)

P.13-B4
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v
PHOTOGRAPHS OF SUBJECT LAND
LOOKING SOUTHWEST Fom 10471 STREET SE - FILE PROTOGRAPH
LCOKING NORTHWEST - FILE PHOTCGPAPH
YAT.72 Bovds of VaCAnL Land. TE6cE 1030 Streat oF L Caloary, bllerta (LRASTIT -0

Realty Advisors
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Vi
PHOTOGRAPHS OF SUBJECT LAND
LAKE/SLOUGH AREA ON THE WesT SIDE OF THE PROPERTY - FILE PHOTCGRAFH
LEIERE TI7L70 Aoy o Vacant Lana, 19965 10t Street BEL Catgaty, Alborla (CIRAGTHT -0y

Realty Advisors
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PHOTOGRAPHS OF ADJACENT PROPERTIES

LOOKING SOUTH ALONG 104™ STREET SE SUBJECT ON THE RIGHT - FILE PROTOGRAPH

LOOKING WEST ALCNG HIGRWAY #22X WIiTH SUBJECT LANE AT RiGHT - FILE PHCTOGRAPH

H\l‘“*:? 147,70 Avres of Vacant Land, i066% 1045 Sy,

Realty Advisors
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’ COLLIERS

TERMS OF REFERENCE

Purpose and Intended Use of Repart

The purpose of this valuation is 1o estimate the market value and fercad saie cash value of the cwner’s
fee simpie estate in the subject property as of March 1, 2010, Ken Lenz of Bennet Jones has
requested this report for the intended use of foreclosure proceedings.

Property Rights

The preperty rights appraised are that of the ocwner’s {es simrple estate. The fee simpie estate is the
riost complete form of cwnership in Larade and is iimited only by the powers of gevernment (e,
taxation, expropriation, police, and escheat).

Effective Date

The effective date of tihis valugticn is March 1, 2010.

inspection Date

Tor inspected tie site on March 1, 2010, Fieldwerk for this assignment wes completed in Cecember
2006,

Market Value Definition

For the purposes of this valuaticn, market value is defined as:

"The most probable price which a property should bring In a competitive and cpen market under
ali conditions reguisite to a fair sgie, the buyer and seiler each arting prudentiy and
knowledgeably, and assurning the price is not affected by undue stimulus. Implicit in this
definition is the consummation of @ sale as of the specific date and the passing of title from
seller to buyer under conditions whereby:

1. Buyer and seller are typically motivated;

Z. Both parties are well informed or well advised, and acting in what they consider
their best interests;

3. A, reasonable time is allowed for exposure in the cpen market;

Payment is made in terms of cash in Canadian Deilars or in financial arrangements
comparable therete; and

w

The price represents the normal censideration for the property sold unaffected by
special or creative financing or sales concessions granted by anyore associated
with the sale.”

(The Appraisal Institute of Canada "Canadian Uniform Standards of Professional Appraisal Practice”. 2001
ed., p. 47)

WA I 18772 Azres of Vaoanl Land, 104600,

e ND et SEL Ctaary, Alberia (QRARTYT-0%)
R Realty Advisors

P.19-84
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Forced Value Definition
For the purposes cf this valuation, forced value is defined as:

“The highast price which a oroperty can rzasenably be expectad 2 bring, 17 offered for
szle without the consent or concurreace of the owner by virtue of fudicizl process, in
what rmaybe a restricted markat place, within 2 restricted time frame, 1o 2 prudent,
willing and abie purchaser whc may have {imited knowisige zbout the pripeny, its uses
and capability.”

Camadian Appraiser, Summer 20C3

within this definitiorn are the assumptions that the sale would occur through normal marketing
methods but with a time constraint and that the property is not sold at public auction. The land
market has reversed itseif in the past twelve months., The Alberta economy has suffered due to tower
oil prices and very low natural gas prices. The resulting fallout from these two commadities has
resulted in a sharp decrease in production and driiling. The subject site is also z victim of
circumstances relative to the US subprime credit crisis and resulting recession. As & result, we have

deducted 725% from the market value to arrive at a Forced Value, Cash estimate,

Exposure Time

An estimate of market value is related to the corcept of reascratle exposure time. Exposure time is
the property's estimated marketing timne prior to a hypothietical sale at market value on the gffective
date of the appraisal. Reascnzble exposure time is 3 necessary elemant of 2 market value definition

but is net a prediction of a specific date of sale.

Ongoing discussions with agents active within the investment real estate market have indicated that
properties such as the subject typically require a marketing period of three to twelve months,
depending on a number of factors including location, and motivation of the purchaser/vendor.
Therefore, it is concluded that for the subject property to sell at the market value estimated herein a5
of the effective date of this report, an exposure period of approximately three to twelve months would

be required.

Scope of the Valuation

This is & Full Narrative Appraisal Report and complies with the reporting requirements set forth
under the Canadian Uniferm Standards of the Appraisal Institute of Canada. Additional supporting
documentation concerning the data, reasoning, and analyses are retained in the appraiser’s file, The
depth of discussion contained in this report is specific to the needs of the client and for the intended

use stated herein.

l COLLTERS
308 B RO SRS (RN )

Realty Advisors

VATUTI Acres of Vaisnt Lang, 196RY 1T Steent SEL Cotenny, AlLeria (URAITYT.04
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During the course of preparing this valuaticn, the fellowing wes corepleted:

« A perscnal inspectior of the preperty on March 1, 2610

« Areview of availabie data regarding the {ocal market

+ Verification of current land use and zoning reguiaticns

« A review of sales and listing data on comparable crogerties

« interviews with market participants

Contingent and Limiting Conditions

Tre report is subject to the Contingent and Uimiting Cenditicns set forth herzin in addition to any specific
assumpticns that may be steted in the tedy of the report.

Critical Assumptions

The subject 147.72 Acres of and is appraised as vacant.

There is & five year tease in place for the cutting cf the grass which commences January 20C8 and
expires Cecember 201Z. Since the property is being forced ints foreciosure this lease is deemed to be
seccrndzry after the mortgage holder and does not effect the value estimate contained herein,

" COMLLIERS e o . N
CiMEIERS 14772 Acrus of Voot Lo, 1500% 10

Realty Advisors

streey SE Coloaty, Atbetla (CIRAZTST U%)
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PROPERTY ADDRESS
LEGAL DESCRIPTION

WAM-2G-22-34-3E
25 shown ¢ tawnship plan approved at Ottawa 16, June 1891 contgining 150 acres, more or 1ess
excerting: 12.28 acres for Foadway Flan 811 14100

Excepting thereout ali mines and minerals and the right to work same

OWNERSHIP AND HISTORY

£ search of records at the Scuth Aiberta Land Titles Gffice indicates that Certificate of Titie Number 061
162 984 is registered in the name of David John Hertz who purchased & fracticnal interest on Aprit 24, 2008
along with several other owners.

There have been nc other sales of the subject in the past thres years. On November 25, 2605 the site

transferrsd for §7,555,000.

The property is not reported to be currently listed for sale or under contact.

ENCUMBRANCES

45 of the date of title search, there were several encumbrance registerad on the subject property. These
instruments are assumed to have ng significant effect on the market vaiue or the marketability of tis
property. Furthermore, it is being appraised as if free and clear of any property-related financing. For

more certainty, however, & legal opinion should be solicited for a full explanation of the effects of
these encumbrances.

RS REAN 147,72 Acres of Vaopnl Lind, P96465

Realty Advisors

WRTuirget SE, Calonty Allnerta sCRA 3770y
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SITE DESCRIPTION

Size .
Configuration -
Access .
Easements )
Topography -
improvements .
Summary »

147,72 Agres, mere or (258
Fegular snaped parcel of tand
Mighway #22.( and east boundary of progerty

For the purposes of this analysis, the instruments registered against
the title t¢ the property are assumesd not to have a significant effect
on the property’s market value or its marketability. For greater
certainty, 2 legal opinion sheutd be sclicited for a full explanation of
the effects of these ercumbrances. Additionslly, the property bias
been valued &3 if free and clear of any financing. & copy of the
property titie has teen inciuded in Adddendum B8 for further
reference.

Relatively leval and gentiy rciling with a lacge sicugh on the sita,
Nct applicabie,

Regular shaped rcarcel of vacant land iccated just west of 1047
Street SE on Highway No. 2Z4.

Assessment and Realty Tax Data

2009 Total Assessment:
2009 Tax Levy:

Land Use Classification .

Purpose .

$635,560
$3,071.53

5-FUD, Special Purpose Future Urban Development District

This classificaticn is intended to be applied to tands that are
awaiting urban development and utility servicing, to protect lands
from premature subdivision, to provide for a limited range of
temporary uses and to accommodate extensive agricuttural uses
pricr 1o development.

b COLLIERS
B AN AL

LR REDRY

| Realty Advisors
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SIGNIFICANT INVESTMENT CHARACTERISTICS

Location

Physical Attributes

Market Characteristics

Conclision

’ COLLIERS

Well located on the north side of Highweay Nz, 233V and west of
104" Street SE

Relatively ievel land and gentiy rotling with 2 iarge slcugh lecated
on the site.

Weaker tand market in Calgary’s urban fringe resulting from the
economic recession caused by the LS subprime cradit crisis which is
stitt having & negative effect on the sconomy and real estate in
general.

Well located piece of land for {ong-term hold prizr to development.
The economy is having a negative impact on ceal estzte prices
espacially vezant land due to the resyiting recassion from the US
sub-prime crisis.

There is limited appetite for development at this time; as such,
{and values have falien sigrifizantly since mid 2008,

AV

107
]

T pwrny o] Vauit tand, 15665 0 Strent B8 Catenry, Allserta (LIRATTI709.
| Realty Advisors

P.z24-84
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MARKET OVERVIEWS

CANADIAN ECONOMIC OVERVIEW

Ecornomic CONDITIONS

Historically, Canada has experienced slightly hicher Real Gross Domestic Product {GDP) growih
than the United States. Typically Canada follows the scme Real GDP trends ¢is the United Siates,
lagging six-to-gighteen months benind. However, of the end of 2009, the United States showed
@ slightly lower annual GDP growth than Canada. The United States had ¢ Real GDP growth
rate of -2.4% at the end of 2009, ¢ significant decrecse from the previous year. The Conference
Bocrd of Canada reported that Canada had @ GDP growth rgte -2.1% at the end of 2009, glso &
significant decrease from the previous yecor, However, the Canadion GDP rate has shown
positive quarter-over-quarter growth over the past four quarters.  The positive growth
experienced could be considered an indicator that markets are now beginning to pull through
the recession.

Cr=g

it fiifted States GDP Growth

2.0%

1.0%

oo % iy

0.0%
+1.0%
*2.0%

«3.0%

1997 1998 1999 2000 2007 2002 200,

Saurect Conference Doard of Canada, BEA Buroau of Ectnomic Adalyals

Due to the effects of the global financial erisis the oil and gos markets reached all time lows in
the first and second quarters of 2009, Crude oil was at its lowest in February 2009 seling at $39.24
USD per barrel, a decline of aimost 71% from June 2008 when crude oil was at its peck. Natural
gas reached its peak in July 2008 selling for $12.99 USD, and has contirued to steadily deciine.
The most recent reference 1ables from the Canadian Associction of Petroleum Producers (CAPP)
snows that both oil markeis are continuing to increase in price while naturcl gas markets are
continuing to fluctuate. As of August 2009 crude oil wos selling for $71.14 USD per barrel,
doubkling in price from February's low. Naturai gas was selling for $2.79 USD as of September
2009. its lowest price to date. Altogether, natural gas has declined 78.5% from July 2008's high.

- ap ey . ) - - — -
KRLIERS TA7.72 Avris of Veontd Laned, 15605 1G4 Siroet SE. Catnaey., Albetla (CIRAZTYT-0i
Realty Advisors
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d0R & Enersy Prices

T 14.50%

5566
35.30 e
S!Q ﬁ" Sl‘\ .:;\
& ' o ¥
Swwrne: CHEP [ atruse ot (gamrmnn - NyaiEX
GLOBAL TRADE

Statistics Canade 'reports that as of December 2009, Canada exporied $32,19¢,0C0 of goods, an
increcse of 1.7% from the previous month., Comparad 1o the previous year, exports continue o
be significantly less; compared io December 2008, exports have declined 8.0%. The United
States contfinues to cocount for almost three quarters of Canada’s exgoried goods, coniinuing
to remain Canada's leading frading partner.,

B United States
& Japan
United Kingdom

2 Eurepean Union

Source: Stetistics Canada

Energy Products accounted for $8,364,000 of exported goods, the highest amount of good
erported in December 2009.  iIndustrial Goods and Mctericis followed closely exporting

VE7.TE Actanodt Ve anl et EHAERS

1G5 7 Bt SEL Calpary. Athethe (CIRA3797 (%)
Realty Advisors
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el

$6.437,000 of goods. Month ¢fter month Energy Products & incustrial Goods and Mctericls
confinue tc be Cancda's top exports.

Commuodities

& Agricultural and Fishing
Products
B Engrgy Products

£ Forestry Products

B Industrial Gocds and Materials'

B machine sy and Equip

Sourze: Statistics Canada

THE CANADIAN DOULAR

The Canadian doilar began increcsing in value since the end of the first quarter of 2005.
Although the Canadion doltar stilf remains lower than the US doilar, the Bark of Cenoda siates
the Canadian cloliar was closing. on average, af $0.95 USD in December 2009, The graph below
ilustrates how the Canadian doliar has fluctuated over the past three years. November 2007
recChed an average record high closing above the Americen dollor af $1.03 USD. In the first
qucrfer of 2009 the Canadian doliar was at its lowest falling as low as $30.79 USD in March 2009,
The significant decline in the dollar can be attributed to changes in economic conditions in both
Ccnada and the United States. The sharp decline from Sentember to Marck shows how much
influence the American economy and its dollar has on the Concdian dollar.
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INTEREST RATES

Interest rctes in Canada continued to remain iow, especiclly compared o the United Siates. To
help improve the current economic conditions, interest rates were lowered ot the beginning and
mid-points of 2009 in both Canada and the United States. At the end of 2009 the Bank of
Canada Caenadicn bank rate remained ot 0.50%, unchanged from July. The Bank of Canada
stated the interest rate in the United States as of November 2009 continued to remair at 3.25%,
aiso unchanged from July.

nited States Interest Rates

" 4.00%

3.00%
2.00%
1.00%
0.00%
S
)
>
& W

Source: Bankof Canada

Tne fourth quarter of 2009 saw rates stightly increase, with the exception of the Prime Business
Rate. The Prime Business Rete remained sicble at 2.25% throughout the maijerity of 2009, Ecch
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of the cther rates and bonds slightly increased. clzo showirg sicns of ¢ poteniially recovering
economy. if this continues, it s anticipated thet rates may begin fo stabilize in 2010.

ht Rates = 3 Yeor Trend
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POPULATION

As of the end of 2009, the Conference Bocrd of Concda estimaied that the Conadion
populction is 33.7 miflion, < 1.1% incraase from the previous yecr. The mgiority of the population
increcse can be attibuted to ncotional immigration and nen-pertmcnent residents. s the
numper of births and deaths increased ot relaiively the some pace.

At
s .
nadian Fopulation

TS, 3%,000

30,000 -

Populullnn.i

29,000 1

28,000 1

27,000 -
1997 1998 1999 2000 2001

Source: Conterence Soard of Canacy

LABOUR FORCE

The Conference Board of Canada reported that the Canadian unempicyment rate finished
2009 at 8.4%, rising 2.3% over the lost twelve months.
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CONSUMER SPENDING

The Conierence Board of Canada reports that retaill sales were $410,198 million at the end of
2009, 3.7% lower than the previcus year. Retai spending sigrificantly decreases this year most
ikely cs @ result of people adapling 1o fough ecocnomic times. The Confersnce Rocrd of
Carcda forecasts that retail spending will incregse and stabilize in 20:10 gnd 2013, As the
Concdicn economy begins coming out of the recession, many cre expecting consumer
Spencing 1o remain low.

HanRitai Salos Groweh

1998 199% 2000 20061 2002 2003 2004 200
Sourgw: Confeconce Sosraal Canaca el

Stedistics Canada states that as of the end of 2009 the Consurmer Price Index {CPl) 15 0.6%. The
Conference Board of Canada forecasts that CPI will stabilize in 2010 and 2011 .

Source: Conierence Boardo! Canada

b ConERS
11 LI IN AL

(RN

TA7. 72 Acres of Vauang Lano, 1506Y 1t Shreet E. Catpney

AR Pl (IR ZFHT7 0
— Roclty Advisors




) 1A
SEP 21 2810

P 03 008
5:84 PM FR BENNETT JONES LLP®3 298 3669 TO 94037053418

14

HOUSING

The Canadion housing market begen to improve in the second haif of 2009. The Conadian
Morigage and Housing Corporation (CMHC) reported in treir December Housing Mow report
gt Nevember nad the highest numicer ¢f starts of the enfire vecr. There were 158,500 starts in
Nevember compared to the 157,400 stors in October, an incraase of 0.7% frem October o
November. This continues the frend of menth-to-month increcses in the Canadian housing
racrket. Increcses in the housing market cen be primarly atiibuted to the expansion of new
single-delcched construction, which has begun to beiance out ine voictile miulti-family market,
There nas been significant growth in the single-family market mostly due in part io fow mortgage
rates paired with improving economic conditions.

Despite the averdll increases in the market, urben starfs in Ontarie and Afiantic Cenada
continued to cdecing in starts by 83% and $.8% respectively. Mousing starts experienced
increases in Quebec. the Prairie region and British Columbia by 10%, 8.2% and 6.2% respectively.

TOURISM

According fo the Cenadion Teurism Commission (CTC) October Shanshet interational fravel to
Caonada has declined 7.1% compared to the previcus yecr. .S, visitors to Canada declined
6.9% from October of 2008, while non-U.S visitors have declined 7.7% over the same period of
fime. This decline In fourism can be cccounted for by the economic condifions experienced
through the first half of 2009. Despite an cverall decline, visitors from Germany. Ching and Indlic
all registered positive growth.

In order to create interest in Canadian tourism the CTC has coniinued with their ‘locals know’
campaign 2009. The goal of the campaign is to highlight features in different pProvinces across
the couniry that would have appeal to tourists. it is meant to attract both international visitors as
well as encourage Canadians to travel inter-provinciaily.

CURRENT CONDITIONS

The following is a summary of the current economic conditions in Canada os of February 2010:

Current Canadian Economic Conditions

Velue

8 Realty Advisors

The Dolliar
CAD - USD $0.9415 ; o
CAD-EURO $0.4854 i Mo
inflation -
Consumer Price Index i.3% 3
10 Year Bond 3.94% B i
Interest Rates
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Conventioncl Mortgage (5 5.39% o
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Population (DDO's)

B o B

LABOUR FORCE

Alberta's unemployment rate has continued fo climb in 2009.

o] Y

2

By the end of 2009, the

Conference Board of Canada reported unemployment in Alberic tc be 6.7%, cn increase of
3.2% from the previous vear. Compared to the nationc! unemployment rcie, Alberta's rafe is
1.7% lower than Canada's. Aloerta’s steady increase in unemployment throughout 2009 can be
attributed to the extremely poor economic condifions experienced early in the year which

resulied in mass layoffs amongst oil and gas firms in Altberta.

CONSUME

Following many yecrs of sirong retail spending in Alberta, retaii sales have slowed in the past two
years. There was $56.1 billior: in retail sales in 2009, -8.1% growin from the previous yecr. In the
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second half of 2009, Alberta has begun to experience margingl negotive growth in reteil sales
compared te significant negctive growih ecrlier in the yecr, ancther indiceior the Aberta
economy is improving. On a provincial basis, Saskatchewen nes surccssed Aiberta in retcil sales
growth. The Conference Board ¢f Cancda projects that in 2010 retcil scies growth will increcse
cnd begin to sfagilize resulting in o more consisient growth rate.

TN AETITC) IR AT SURr R SR ST
vy - q

Alberta’s Consumer Price Index (CPl} remained unchanged at the end of 2009 from the previous
year, In comparison, the national CPI margindliy increased by 2.0% over the same period of
time. Alberta's CPI has been declining since it reached an infictionary high ¢t the end of 2007.
CP1is expected jo stapitize in 2010,

5.0%
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in previous years, Alberta has had smaller fluctuctions in the CPL the recent volatilty can be
airbuted to the infiux of housing staris and significant jump in housing prices that began in 2005,
while the decling can be relgied to the downtum in the overclt economy.

HMOusiNG

The Ccnada Morigage and Housing Corporcahion (CMHC} Feurin Querter 2009 Housing Now
report states thet ot the end of the third quarter of 2009, yecr te doie housing starts ceross the
Prairie Provinces dropped 44.0% when compared to the same period of fime in the previous
year. CMHC continues to aftiibute this drop in housing starts the reduced multi-family segment.
The multi-family market has declined 67.0% from the third guarter of 2008. The CMHC Prairie
Regions Housing Now repori states that Alberta experienced ¢ stronger third quarier this year,
Although the multi-family segment contfinued 'o remain poor. the singie-detcched sector
improved cdrastically compared to previcus guarters this yecr. The CMRC renoried that in e
third quarter of 2009, single-detached starts increase 10.0% year-over-yecr, the first quorteny
gain since the third guarter of 2006, This increase is due 1o lower tevels of inventory paired with
less competition from the resale market. The multi-family merket continued i have high levels
of inventory and was down 43% in starfs compared 1o the previous year., Overali, yecor fo daie,

Alberia is 45% from 2008 starts, Ccolgary and Edmonton both reflected similar markets to the
overdii provincial housing market.

TOURISM

Tourism is one of Alberta's largest economic contributors, producing cbouwt $52 billion of
revenue annually and genercting 111,000 jobs within the province, Alberta has five of Canada's
14 UNESCO World Heritage Sitas. coniains five national parks, and over 300 provincial parks, and
features the Conadian Rocky Mountain Range in the most western regions of the province,

WEIERS

1

14772 Avien ot Vavatt Land, Y866 35 " birggd G Cataary, Albeite (CIRASTST 09
Realty Advisors




Q-Ser 1= 0] O 8
SEP 21 2818 5:85 PM FR BENNETT JONES LLP@3 298 3663 TO 94837853418 P.36-84

21

CALGARY ECONOMIC OVERVIEW

EcONOMIC CONDITIONS

Caigary has experienced the effects of the globel economic situction. The Conference Bocard
of Canada reported a Real Gross Domesiic Product IGDF) growin of -2.3% ¢t the end ¢f 2009.
Calgary's growtn wes C.3% grecter than the provincial growih ovsr the same amount of time.
Colgery typically mirrors @ similar Real GDP frend s Alberta; however Real GOF growth fends to
be slightly higher in Calgary. A recson for this could be thet Caigary is Cenada’s energy copifa,
housing 89% of Canada’s oft and gas producers and 64% of its coci companiss. f GDP growth
continues to remain positive it will be safe ic assume thet both Calgary and Alberie are
becoming more economiccily stabie.

Caigary vs. piverta 3CF Growtn

$ 2000 2001 2002 2003 2G04 2005

[ —t—Calgary emmmAlberia

BUSINESS ACTIVITY

Calgary's business sector 5 primarily made up of ofl and gas companies. The majority of
Canada’'s oil and gas producers, major pipeline operators, oiifield service and driling companies
are locoted in Calgary. Sorme notable operations in Calgary are Nexen, Shall Caonada, Husky
Qil, Impericl Oll, Encana, Dow Chemicals Concda and NOVA Chemicals,  Intermnciional
companies thot do not have their head office located in Canadce typically will have of legst one
of their Caonadian offices in Calgary.

According to the Caigary Economic Development, Calgary is one of NMorth America’s fostest
growing economic regions for business and financial services.

POPULATION

Calgory is one of the most stecdily growing metropolitan areas in Canada. As of the end of
200%. the population in Calgary is estimated to be 1.207.000. cn increase of 2.1% from the
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’ COLLIERS

previcus year., Celgary continuously has had @ steacly guarter-over-guarter increcse of 0.5%
since the second quarter of 2008. The Conference Bocard of Cenada forecasts that populaiion
growth in Calgary will remain stable in 2070,

Histericai Caigary Poputation

LABOR FORCE

As of the end of 2009, the Conference Board of Conada reporied thet Colgary had an
vnemployment rate of 8.5%. an increase of 3.i% from the previous vear. The rise in
vnemployment can primarily be attibuted 1o the slow down in the Calgery economy as well as
the large number of loyoffs that have token plaee in the ol and gas sector, However, receni
reports are producing opfimism in the Caolgary employment market as Septemier proved be ¢
positive month for hiring in the Calgary retail market. The third guarter also experienced the
smailest rise in unemployment, indicoting o potentially more stable marketplace.
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CONSUMER SPENDING

Retail saies growth in Calgary declined 6.8% from the previous at the end of 200%. Although
retcll scles growth hos drasticaily siowed down in the last two years, the Conference Board of
Canode foreccests thot sales growin will begin fo stabilize in 2010. Despite ¢ higher average
personcl income than most Canadian citigs, Calgarians are becoming much more frugal with
their spending, which can be directly attributed to the recession earlier this year,

Calgary Retail Saies Growth

$ 2000 2001 2002 2003 2003 2005 2006 2007

The Consumer Price Index (CPl) in Caigary follows a simiiar irend to the provingial CPl. Both
markets experienced highs CPl rates in 1999 and 2002 and reached nearrecord highs in 2007.
The Conference Bocrd of Canada states that CPiremained unchanged from the previous year.

RO LIERS P47, 72 Actos of Varank Land, 19665 103 Sreer SEL Caloary, Alberte (CIRARTST 1

f Realty Advisors




SEP 21 281

5:85 PM FR BENNETT JONES LLPB3 298 3669 TO 894837853418 P.39-84

24

The lock of change in CP! could be ¢n indiccter of the beginning of ¢ poientic! rebcund in the
markat.

Lalgary vs, Aiberts Cansumer Price Index

999 2000 zog: 2002 2003 i60: 2005

[ emir— Caigary -—Albem—I

HOUSING

The 2009 Ccigary housing market began to see improvements in the second half of the year,
According to the Canada Morigage and Housing Corporation (CMEC), Nevember was the fifth
consecutive maonth in which housing starts outperformed ihe previous vear. Despite the
improvements in the second half of the year, overall starts are down 49 2% rom the previcus
Year.

The CMHC is reporfing thot single-detached siarls are goining on a year-over-year basis while
consituction is showing early signs of improvements. The CMHC reporis that yeor to date
November, single-family home staris were 4,216, an increase of 3% from the previous year. The
CMHC aitributes the positive growth in the single-detached sector to lower mortgage rotes,
price reductions, lower inventories and fewer active lisfiings. Construction cctivity has begun
incregsing in Novemper of 2009. The CMHC reported thal there were 2,901 units under
construction in November, the first increase on a year-over-year basis since May 2007. However
despife the increase in November, overall units under construction are siill down.

The second half of 2009 experienced less significant declines in multi-family s~arts compared to
the first half of the year, In November, multi-family starts declined 4% from 237 units in 2008 to 228
units in 2009. The CMHC attributes the poor multi-family market 1o the continued high elevated
inventories and sialled projects. Multi-family inventories were up 54% in Movember of 2009,
compared fo November o° 2008. November experienced ¢ rise in irventory levels as
completions outpaced absorptions. A few lorge condominium projecis have been compieted
in 2009 including Xenex, Union Square and Colours by Rattistella, ofl located in the Beltine.

b COLLIERS 14T . : ; . - : - e
,‘.—.f\.’}._'.}f&,_ V47,72 Aveorn 7 VaZANL Laend, 000 308 Spant G Caliare Aloerte (CIRARZTSHY 0y,

B Realty Advisors




sl I~V 2
SEP 21 2818 5:86 PM FR BENNETT JONES LLP®3 298 3669 TO 94837053418 P.4B-84

Although meny projects have been halted or canceiled, few projects are continuing on frack
such as the London ¢t Heritage.

Overall, the Celgary residentiai market has confinued 10 experence ¢ slower market compared
to the previous yecr, however with inventories ond starts beginning 1o level off the housing
merket may be showing signs of improvements,

Tourism

The Cclgary Stampede and Stampede Park is one of Ceaigary’'s lecding towrism revenue
generators, Annuclly nearly 2.6 million people visit Stampede Park arnually for the Calgary
Stampede, trade shows and other events. The Calgary Stampede generates an estimeted $345
rriliion of spending in Alberta, of that $300 milion is spent on Calgary hotels, retail shops,
restaurants ang other businesses.

Asicle from the Calgary Stampede. Calgary receives nearly 5 miilion visitors ecch year. Other
atiractions that generate revenue for Calgary are the sporting teams (NkKL, CFL, NLL), Cancda
Clympic Park., where the 1988 Clympics were heid. feciures many cifraciions in poth the
summer and winier time and !astiy the Rocky Mounteins which are in close proximity to Calgary.
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VALUATION

HIGHEST AND BEST USE

The princinle cf highest and best use is fundamental to the concept of vaive in real estate. Highest
and best use, in generai, may be defined as follows:

“The reasonatily probabie znd legal use of vacant land of an improves property; which is
physically possible, appropriately supported, financially feasible, and that results in the
highest value. The four criteria the highest and best use must meet are legal permissibility,
crysical possitility, financial fzasibility, and maximum prefitability,”

Based on our review of the subiect site’s land use classificaticn and the current market conditions, the
highest ang best use ¢f the land as vacant is &3 & holding preperty for future develcpment

Gur estimate o

f highest 2nd best use forms the basis for the following valuaticn.
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VALUATION METHODOLOGY

There are siv generzily aztepted methods of valuing vacent lend. They a2re Direct Comperison, Abstraction,
Extrzction, Subdivision Development, Land Residusl, and Sround Fenrt Capitalization.

The Direct Comparison Approach is besed Upcn the gremise that & prudent purchaser would net pay mere
for & property than whit it would cost t¢ acquire 2 suitable alternztive property and that the market vaive
of a property can be estimated by compering sales, cffers, and listings of preperties which have similar
characteristics to the property being zppraised,

The Abstraction Method of valuing land is premised upan the Principsl of Zontribution. This methed i
premised or: the assumption that within each category and type of real estate, there exists a typical ratio
of iand vaiue to total property vaiue. By knewing what this ratic is from data compiied from areas where
land and building vailues are zsvailable and applying it to the sales information regacding improved
properties in a built up ares, an estimate of tand vaiue can be abstracted. The reliability of this method is
dimirished because it does nct take inte explict censideration such relevant criteriz as building age ¢r
quality of construction.

A methed of land valuation similar to the Abstraction Method but which implicitly racognizes differences in
buiiding age and quelity of censtructicn is the Extraction Merhod. Tris methcd deducts the estimared
depreciated reproduction or replacement cast of the improvements of an improved property for which the
total property vaiue is knewn £0 arrive at an estimate of land value as if vazant.

Wher valuing larger parcels for which the highest and best use is the parcel’s subdivision into smaller sites,
and for which sales information regarding similar larger sites §s insufficient tc undertake a Direct
Comparisor Approach, the Subdivision Development Method may be empioyed. In completing this
methcd, the first step is to establish market values for the smalter sites as theugh subdivided, the tength
of the develcpment period, and an appropriate absorption pericd. The seceond step is to determine the
costs required to create and market the subdivided parcels which includes engineering and construction
costs associated with the site preparation, roadways, sidewalks and servicing; carrying costs such as
insurance and taxes; and marketing costs, These costs are then deducted from the projected gross
revenue of the lots to arrive at an estimate of the net proceeds which, once discounited at an applicable
rate to account for the risk associated with the time required to compiete such 2 development, are
indicative of the present market value of the larger, un-subdivided site.

Another methad, which may be employed in the absence of adequate comparable information, is the Land
Residual Technique. In this methed the net income generated from the property is established. from
this is deducted a reasonable return on and recapture of capital invested in the improvements. The
residual incomie is therefore ascribed from the land. This income is then capitalized at an appropriate rate
to arrive at an estirmate Cf land value. An important assumption reguired in the application of this method
is that the site is developed te its highest and best use such that the income from land and improvemerits
are ¢f the same type and scurces.
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A similar method as the Land Residual Technigue is Ground Rent Capitalization. Undertaking this method
cf site valuaticn reguires the analysis of ground rents prevaient in the market and in consideration of thg
characteristics of the site being appraised. From the anelysis, 2 gross income is established from which
gny requisice expenses or anticipated losses are deducted 1o arrive 3t 2 net cperating incorme, This net
operating income is then capitalized at an aprlicable rate to arrive et ar estimete of the vetant site,

Merket participants do not typicatly utilize the Ceost and income Appreaches, which form the bas’s of the
maicrity of the technicues described abeove, when sufficient ssies of comparsbie vazant leng are
avaitable. I this instance sufficient sale evidence exists and the Direct Comperison Approach is therefere
considered the preferred valuation method and has therefore been eppiied.
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DIRECT COMPARISON APPROACH

Introduction

Tne Direct Comparisen Appreach is based on the Frinciple of Substitution which maintains that &
prudent purchaser would nct pay more for a property than what it would cost to purchase a suitable
aiternative preperty, one that exhibits similer characteristics, and functional utility, etc. Within this
spproach, the property teing eppraised is compared tc similar prepecties that have sold recantly or are
currently cffered for sale. Typically, & unit of comperiscn (f.e. sale price per square foct, sale price
per unit, ete.) is usea te facilitate the analysis. In the case of properties simitar to the sukbject, the
sale price per acre of land area is the most commonly used umt of comparisen.,

The land sales summarized in the table on the following page are censidered te e reasenably similar
to the subjest with respect to tne characteristics above and therefore o provide a reliable basis of
comparison in determining a value for the subject site.
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Analysis

The comparables are considered te be the relevant land sailes cver the iast twenty one montis which
are located tike tive subject on the east cr south side of Caigary or in 4irdrie and in Close provimity to
Highway £25X, or Highway Me. 2. Given the ecenomic dewnturn, (and valies are considered to heve
decreased over that pedod of thime and azcerdingly ail the indices have besn edjusted acwnward for
the date cf saie.

ndex Nc.1 &t $8,2%2 per acre is a 56.48 acre parcel which was an estate sale-and is {ocated one mile
east of city limits adjacent to the PR tracks on Range Road #284 and Township Read #231. This sale is
inferior to the subject in tocation and in timing to develepment requiring upward adjustments in
relaticn to the subject. Since it was &n estate sale, a large upward adjustment is considered
warranted to reflect that the vender was unduly motivated te seil the land.

index N¢. Z is a sate of & smail parcel of land censidered (o be a hoiding parcel just west of Highway
No. 2 on the periphery of the city of Caigary. This property has 2 newer heme on it but was purchased
with future deveicoment in mind., The smalier site size ingicatas a downward adjustment is warranted
as i general, the smaller the site the higher the price per unit, all things being equal.

== ¥ 1
This sale is further from Caigary than the subject. Overali, the site is corsidered t2 be inferior to the
sutject, Lccordingly upward edjustments are considered warranted in relaticn to the subiest. This
sale cceurred in 2008 when the market was in the process of deflation. 4 downward adjustment is
warranted for date of sale. Since larger parcels tend to sall for a lesser unit price than smailer
parcels, an upward adjustment is considered warranted for size inn relatien to the smalier subtject site.

Index Mz, 3 &t 535,528 per acre for 295,77 acres is lozated in a rural area betwean Hwy 22X & Langden

index No. 4 at $91,304 per acre for 83,23 acres is located on the north side of Highway #2724, near the
east Calgary city limits in the Annexation zone. This sale is considered supericr tc the subjest in
location and timing to development requiring downward adjustments in relation to the subject. Since
smaller parcels tend to sell for a higher unit price than larger ones, a downward adjustment is
corsidered warranted for size in relation teo the larger subject site. In addition this sale cccurred in a
much stronger economy resutting in a downward adjustment for date of sale.

Index No. 5 at $67,3%91 per acre for 120,22 acres is located near the east Calgary city limits on the east
side of 84™ Street SE, south ¢f Exploration Avenue SE in the Annexaticn Zone north of Shepard. This
sale is censidered to be similar to the subject in location, but superior regarding timing to
development. In addition this sale requires & dewnward adjustment for date of sale because it
occurred in a strenger real estate market,

Index No. 6 is a 78.38 acre site l¢cated on the southwest corner of Airdrie. At the time of saie the
economy has started to erode quite quickly; however, the terms of the agreement were most likely set
prior tc the full effect of the stalling econsmy. The site is lecated within 2irdrie, but not in clcse
proxiraity to development and as such, is considered to be inferior in lozatien to the subject which is
iocated in Calgary. The site is relatively fiat and is considered supericr to the subiect. Overall 2
dewnward adjustmient is warranted t3 the price per acre of site area.
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it is noted that the subjest property has a large slough on it and as such, is considered to be inferior 1o
gach of the comparabie sales. A reducticn t¢ &l the sale indices is reguired vnder the category cf
Physical Characteristics.

A7 T8 Acres oF Vacant Lot 1065 T Sureer AT Catgare, Alberts (CiRAIZST GO,
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in concluding at an eppropriate unit vaiue for the subject land, it is ncted that the adiusted unit vatues
of the index properties vary in price per acre frem 2 low of $32,582 te a high of 549,402 per acre.
Given the subject’s iand size of 147.77 acres and its locaticn in Clese proximity 1o the east <ity limits
of Caigary with frontage on Highway #22X, it is cur opinian thet an estimate of unit value is seizcted
from the middle of the range of the comparabie sales. Index Mo. 1 is considered to be the (2ast similer
of ali the comparabie saies, while Index Ne, 2 is very small, neither ¢f thesz indices is included in the
average adjus*;ed vaiue, 25 such, a rounded unit value of $41,500 cer acre is estimeted for the sublect
land.

In conclusion, therefore, the value of the subject land is estimated as follows:
147.72 Acres x 547,000 per acre = $6,13(,380
$6,130,000 {rounded)

Conciusion

Based cn cur anralysis, the market value of the iand by the Direct Compariscr Appreach, as of the
effective date, is estitnated a2t $6,130,000,

147,72 Acres of Veeant Lisd. (9065 102
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APPENDICES

APPENDIX A CONTINGENT AND LIMITING CONDITIONS
APPENDIX B TITLE DOCUMENTS
APPENDIX C LAND USE EXCERPTS

APPENDIX D CERTIFICATION
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7. The author of this report cannct accept responsibility for legal matters, questions of survey,
opinicns of titie, hidden or unapparent conditicns of the property, toxic wastes or contaminated
materials, soil or sub-soil conditicns, eavircnmental, engineering or other technical matters
which might render this pecperty more or iess valuable than as stated nerein. If it came 10 our
attenticn as the result of our investigation and analysis that certsin problems may exist, z
cautionary note has beer. enterad in the body of tne report.

8. Tne legal description of the property and the area of the site were cbtained from the Registry
Office. Furtner, the plans and sketches contained in this repert are included scisly to 2id the
reciptent in visualizing the (ccaticn of the preperty, the configuration and beundaries of the site
and the relative position of the improvements on the said lands.

q. The property has been valued on the basis that the real estate is free and ciear of &li value
influencing encumbrances, encroachments, restrictions or covenants except s may ce noted in
this report and that there are ne pledges, charges, liens or specizl assessments outstanding
agzinst the property other than as stated and descrited herein,

10. The preperty has been valued cn the basis that there are no cutstanding labilities except as
expressly noted herein, pursuant te any agreement with a municipal or other government
authority, plirsuant to any contract o agreement pertaining tc the swrership and cperation of
the real estate cr pursuant t¢ any lease or agreement tc lease, which may affect the stateg
value or saleability ¢f the sulject property or any porticn theraof,

1. The property has been valued cn the basis that the ceal estate compiies in all material respects
with any restrictive covenants affecting the site and has been buitt and is cccupied and being
cperated, in ail material respects, in full compliance with all requirements of law, including all
zoming, land use classification, building, planning, fire and health by-laws, rules, regulations,
orders and codes of all federal, provincial, regionai and municipal governmenteai authorities
having jurisdiction with respect thereto. (It is recognizad there may be weork orders or cther
notices of viplation of law cutstanding with respect to the real estate and that there may be
certain reguirements of iaw preventing scoupency of the real estate as described in this report.
However, such circumstances have not been accounted for in the appraisal process),

12. Investigations have been undertaken in respect of matters which regulate the use of land.
However, no inguiries have been placed with the fire department, the building inspector, the
health department or any cther governmert regulatory agency, unless such investigaticns are
expressly represented to have been made in this report. The subject property must comply with
such reguiations and, if it does not comply, its non-compliance may affect the market vaiue of
this property. To be certain of such compliance, further investigations may be necessary,

13. The property has been valued on the basis that there is no action, suit, proceeding or
imvestigation pending or threatened against the real estate or affecting the titular owners of the
property, at law or in equity or before or by any federal, provincial or municipal department,
commission, board, bureau, agency or instrumentality which may adversely influence the value
of the reat estate herein appraised.

14, The data and statistical information contained herein were gathered from reliable sources znd

are believed to De correct. However, these data are not guaranteed for accuracy, even though
every attempt has besn made to verify the authenticity of this infermation as much as pessioie.

15, The estimated rmarket value of the property dces not necessarily represent the value of the
underlying shares, if the asset is so held, as the value of the share could be affected by other
considerations. Further, the estimated market value dces not include consideration cf any
extraordinary financing, rental or incorme guarantees, special tax considerations or any other

FA7.72 Acres @t Vadaint Land, 1965 1 whieet BB (htenty alberta (CIRA3TS7 49
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16.

17.

1%.

20.

21,
22.
23,

atypical benefits which may influence the ordinary market value of the property, unless the
effects of such spaciai conditiors, and the extent of any special vaiue that may arise therefrom,
have been described and measured in this report

Shouid title to the real estate presently De held (cr changed to & hoiding) by & partnershig, in @
joint venture, through a {o-tenancy grrangement or by any cther form of divisicnel ownershig,
the value of any fracticnai interest asscciated therewitni may be more or less than the
percentage of cwnership appearing i the contractual agreement pertaini ning to the structure of
such divisicrzl ownership. For the purpsses of our valuaticn, we have not male any acdjustment
for the velue of 2 fractivnal intersst.

in the event of syndication, the aggregate value of the limited partnership interests may be
greater than the vaiue of the frechoid or fee simple interest in the real estate, by reason of the
gossible contributory value of non-realty interests or benefits such as provision for tax shelter,
potential for capital appreciation, special investment privileges, particular occupancy and

income guarantess, spesial financing or extraordinary agreements for manzgement services.

Uriless ptherwise noted, the estimated market velue cof the preperty referred to hersin is
predicated upon the condition that it would be scld on 2 cashi basis to the vender subject to any
centractuat agreements and encumbrances as noted in this repcrt as-is and whers-is, without
any contingent agreements or caveats, Other financial arrangements, gosd or cumbersome,
may affect the price at which this property might selt in the open market.

Should the 2uthor of this report be required to give testimony or appear in court or 2t any
zdministrative proceeding relating to this appraisel, prier arrangemwents shall be made
peforehand, inciuding provisions for additional cempensation to permit adeguste time for
preparation and for any appearances which may be required. However, neither this nor any
other of these assumptions and limiting conditions is an attempt to timit the use that right be
made of this report should it preperly become evidence iri a judicial proceeding. In such a case,
it is acknowledged that it is the judizial body which will decide the use of this report which best
serves the administration of justice.

Because market conditions, including eccnomic, social and potitical factors, change repidly and,
on occasion, without notice or warning, the estimate of market value expressed herein, as of
the effective date of this appraisal, cannot necessarily be relied upor as of any other date
without, subsequent advice of the author of this report.

The value expressed herein is in Canadian dotlars.
This report is only valid if it bears the original signature(s) of the author(s).

These Contingent and Limiting Conditions shall be read with all changes in number and gender
as may be appropriate or required by the context or by the particulars of this mandate.

PVACHL Lang, ta0ah vl Seeer TELD Calgary, Albserta (UIRASTOT (6
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SAMPLE TITLE DOCUMENT
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