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Court File No. CV-18-599644-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

BETWEEN: 

FIREPOWER DEBT GP INC., AS AGENT 

Applicant 

and  

THEREDPIN, INC. and THE REDPIN.COM REALTY INC. 

Respondents 

IN THE MATTER OF SUBSECTION 243(1) OF THE BANKRUPTCY AND 
INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED AND SECTION 101 OF THE 

COURTS OF JUSTICE ACT, R.S.O. 1990, c. C-43, AS AMENDED 

NOTICE OF MOTION 
(returnable October 22, 2018) 

MNP Ltd. (“MNP”) in its capacity as the Court-appointed receiver (the “Receiver”), of 

the undertaking, property and assets of TheRedPin, Inc. (“TRP”) and The Redpin.Com Realty 

Inc. (“TRP Realty” and, together with TRP, the “Debtors”), will make a motion to a judge 

presiding over the Commercial List on Monday, October 22, 2018 at 10:00 a.m., or as soon after 

that time as the motion can be heard, at 330 University Avenue, Toronto, Ontario. 

PROPOSED METHOD OF HEARING:  The motion is to be heard orally.  

1. THE MOTION IS FOR: the Court’s advice and direction concerning whether any or all 

of the Third-party Commission (as defined below) collected and to be collected by the 

Receiver are held and are to be held in trust for the benefit of TRP Salespersons, the 

Outside Brokerages, the Assignees and/or the Cashback Buyers (as such terms are 
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defined below) and such further and other relief as counsel may advise and this 

Honourable Court may permit. 

1. THE GROUNDS FOR THE MOTION ARE: 

(a) pursuant to the Order of the Honourable Justice Hainey made June 14, 2018 (the 

“Receivership Order”), MNP was appointed as receiver, of the undertaking, 

property and assets of the Debtors (the “Property”); 

(b) the Receiver has filed with the Court its Second Report dated September 10, 2018 

(the “Second Report”) outlining, among others things: 

(i) the background to and circumstances surrounding the Debtors’ agreements 

and practices with regard to collection and distribution of commissions 

paid on purchase and sale transactions; and 

(ii) the dispute between various creditors or creditor classes over commission 

amounts collected or to be collected by the Receiver;  

(c) as at the date of the Receivership Order, there were approximately $6,650,000 in 

commissions receivables due to TRP Realty (the “Commissions Receivables”) 

which are not expected to be fully collected until 2023; 

(d) of the Commissions Receivables, approximately $3,700,000 (the “Third-party 

Commissions”) are owed to: 

(i) brokerages co-operating on sale transactions (the “Outside Brokerages”); 

(ii) TRP Realty’s licensed/registered salespersons (the “TRP Salespersons”); 

(iii) assignees of TRP Salespersons (the “Assignees”); or 

(iv) buyers under TRP Realty’s “cashback” program (the “Cashback 

Buyers”). 
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(e) various TRP Salespersons have asserted that the Third-party Commissions are 

subject to a trust in their favour; 

(f) the Underwriters of Lloyds, who insure certain of the TRP Salespersons’ Third-

party Commissions, has also asserted that the Third-party Commissions are 

subject to a trust; 

(g) the Applicant, Firepower Debt GP, Inc. as Agent (“Firepower”) and Trilogy 

Growth Fund LP (“Trilogy”, and together with Firepower, the “Secured 

Creditors”, and, together with the Outside Brokerages, the TRP Salespersons, the 

Assignees and the Cashback Buyers, the “Competing Parties”) have asserted 

that, to the extent the Third-party Commissions are not subject to trust(s) in 

favour Outside Brokerages, TRP Salespersons, Assignees and/or Cashback 

Buyers, the Third-party Commissions subject to the Secured Parties’ respective 

security interests; 

(h) the Receivership Order: 

(i) empowers and authorizes the Receiver to take possession of and exercise 

control over the Property and any and all proceeds, receipts and 

disbursement arising out of or from the Property; 

(ii) empowers and authorizes the Receiver to receive and collect all monies 

and accounts owing to the Debtors;  

(iii) permits the Receiver to apply from time to time to this Court for advice 

and direction in the discharge of its powers and duties; and 

(iv) directs and empowers the Receiver to report to the Court in respect of 

these proceedings at such times and intervals as the Receiver may deem 

appropriate. 
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(i) the Receiver requires advice and direction as to whether to treat any Third-party 

Commissions as trust funds not for the benefit of the Secured Creditors; 

(j) the other grounds set out in the Second Report; 

(k) section 249 of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as 

amended; 

(l) rules 1.04 and 37 of the Rules of Civil Procedure, R.R.O. 1990, Reg. 194, as 

amended; and 

(m) such further and other grounds as counsel may advise and this Honourable Court 

may permit. 

2. THE FOLLOWING DOCUMENTARY EVIDENCE will be used at the hearing of the 

motion: 

(a) the Second Report; and 

(b) such further and other material as counsel may submit and this Honourable Court 

may permit. 
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Date: September 10, 2018 AIRD & BERLIS LLP 
Barristers & Solicitors 
Brookfield Place 
181 Bay Street, Suite 1800 
Toronto, Ontario  M5J 2T9 

Harry Fogul (LSUC # 15152O) 
Tel: (416) 865-7773 
Fax: (416) 863-1515 
E-mail: hfogul@airdberlis.com

Sam Babe (LSUC # 49498B) 
Tel: (416) 865-7718 
Fax: (416) 863-1515 
E-mail: sbabe@airdberlis.com

Lawyers for MNP Ltd. 

TO:  ATTACHED SERVICE LIST
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TAB 2(b) 



TIMETABLE FOR ADVICE & DIRECTION MOTION 
August 7, 2018 

TheRedPin, Inc. and TheRedPin.com Realty Inc. 
Court File No. CV-18-599644-00CL 

No. Event By Date 

1.  Receiver’s Report August 24, 2018 - Fri. 

2.  Agents Reply Affidavit September 14, 2018 - Fri. 

3.  Secured Creditor’s Reply Affidavit September 24, 2018 - Mon. 

4.  Motion for Advice and Directions to be served 
and filed

Before end of September 2018 

5.  Parties to either file a timetable with the Court 
by September 30 (Sunday) or schedule a 9:30 
a.m. appointment

By the end of September 

6.  Cross-Examinations Prior to October 5, 2018 - Mon. 

7.  Agents’ Factum October 12, 2018 - Wed. 

8.  Secured Creditors’ Reply Factum October 17, 2018 - Mon. 

9.  Advice & Direction Motion (4 hours) October 22, 2018 - Mon. 

Representation Motion scheduled for Tuesday, September 11, 2018 to obtain right to represent 
Agents, will not deal with fee issue. 

33369326.2 
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Court File No. CV-18-599644-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST

THE HONOURABLE TUESDAY, THE 4th DAY 

OF SEPTEMBER, 2018

FIREPOWER DEBT GP INC., AS AGENT

- and ■

Applicant

THEREDPIN, INC. and THE REDPIN.COM REALTY INC.

Respondents

IN THE MATTER OF SECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY 
ACT, R.S.C. 1985, C. B-3, AS AMENDED AND SECTION 101 OF THE COURTS OF 

JUSTICE ACT, R.S.O 1990, C. 0-43, AS AMENDED

APPROVAL AND VESTING ORDER

THIS MOTION, made by MNP Ltd. in its capacity as the Court-appointed receiver (the 

“Receiver”) of the undertaking, property and assets of TheRedPin, Inc. (“TRP”) and The 

Redpin.Com Realty Inc. (“TRP Realty” and, together with TRP, the “Debtors”) for an order, 

among other things: (i) approving the sale transaction (the “Transaction”) contemplated by an 

agreement of purchase and sale (the “Purchase Agreement”) between the Receiver and 

Firepower Gap Debt II LP and Firepower Gap Debt Limited Partnership (collectively, the 

“Purchaser”) made as of August 21, 2018 and appended as Confidential Appendix “2” to the 

First Report of the Receiver dated August 23, 2018, filed (the “Report”); (ii) vesting in the 

Purchaser the Debtors’ right, title and interest in and to the assets described in the Purchase 

Agreement (the “Purchased Assets”); (iii) sealing Confidential Appendix “1”, Confidential
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Appendix “2” to the Report (collectively, the “Confidential Appendices”); and (iv) authorizing 

and directing the Receiver to file articles of amendment changing the corporate names of the 

Debtors, was heard this day at 330 University Avenue, Toronto, Ontario.

ON READING the Report and the Receiver’s Supplementary Report dated August 31, 

2018 and being advised that the Purchaser has advised the Receiver that title is being taken in the 

name of 2653047 Ontario Inc. (“2653047”) and on hearing the submissions of counsel for the 

Receiver, counsel for the Purchaser and 2653047, counsel for Trilogy Growth Fund LP, and no 

one appearing for any other person on the service list, although properly served as appears from 

the affidavit of Sam Babe sworn August 28, 2018 filed:

1. THIS COURT ORDERS that the time for service and filing of the notice of motion and 

the motion record is hereby abridged and validated so that this motion is properly 

returnable today and hereby dispenses with further service thereof.

2. THIS COURT ORDERS AND DECLARES that the Transaction is hereby approved, 

and the execution of the Purchase Agreement by the Receiver is hereby authorized and 

approved, with such minor amendments as the Receiver may deem necessary. The 

Receiver is hereby authorized and directed to take such additional steps and execute such 

additional documents as may be necessary or desirable for the completion of the 

Transaction and for the conveyance of the Purchased Assets to the 2653047, including, 

without limitation, executing any required conveyances of registered intellectual property 

on behalf, and/or as authorized signatory, of the Debtors.

3. THIS COURT ORDERS AND DECLARES that upon the delivery of a Receiver’s 

certificate to the 2653047 substantially in the form attached as Schedule A hereto (the 

“Receiver’s Certificate”), all of the Debtors’ right, title and interest in and to the 

Purchased Assets described in the Purchase Agreement shall vest absolutely in the 

2653047, free and clear of and from any and all security interests (whether contractual, 

statutory, or otherwise), hypothecs, mortgages, trusts or deemed trusts (whether 

contractual, statutory, or otherwise), liens, executions, levies, charges, or other financial 

or monetary claims, whether or not they have attached or been perfected, registered or 

filed and whether secured, unsecured or otherwise (collectively, the “Claims”) including,



without limiting the generality of the foregoing: (i) any encumbrances or charges created 

by the Order of the Honourable Justice Hainey dated June 14, 2018; (ii) all charges, 

security interests or claims evidenced by registrations pursuant to the Personal Property 

Security Act (Ontario) or any other personal property registry system (all of which are 

collectively referred to as the “Encumbrances”) and, for greater certainty, this Court 

orders that all of the Encumbrances affecting or relating to the Purchased Assets are 

hereby expunged and discharged as against the Purchased Assets.

THIS COURT ORDERS that for the purposes of determining the nature and priority of 

Claims, the net proceeds from the sale of the Purchased Assets shall stand in the place 

and stead of the Purchased Assets, and that from and after the delivery of the Receiver’s 

Certificate all Claims and Encumbrances shall attach to the net proceeds from the sale of 

the Purchased Assets with the same priority as they had with respect to the Purchased 

Assets immediately prior to the sale, as if the Purchased Assets had not been sold and 

remained in the possession or control of the person having that possession or control 

immediately prior to the sale.

THIS COURT ORDERS AND DIRECTS the Receiver to file with the Court a copy of 

the Receiver’s Certificate, forthwith after delivery thereof.

THIS COURT ORDERS that the Receiver be and is hereby authorized and directed, 

upon filing of the Receiver’s Certificate, to complete, execute and file articles of 

amendment for and on behalf of each of the Debtors and any officer and director of each 

Debtor (each such articles of amendment to be deemed to have been signed by a director 

or an officer of the applicable Debtor and executed in accordance with the Canada 

Business Corporation Act (the “CBCA”) when so signed by the Receiver as directed by 

this Court) for the sole purpose of changing the corporate name of TRP to 732816-8 

Canada Inc. and TRP Realty to 789521-6 Canada Inc. (and such amendments shall be 

deemed to have been duly authorized by Section 173 of the CBCA without any 

shareholder or director resolution approving such amendment being required), and this 

Court hereby directs the Director (as defined in the CBCA) to endorse thereon a 

certificate of amendment upon receipt from the Receiver of two duplicate originals of
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such articles of amendment together with the prescribed fees and any other required 

documents under the CBCA (which the Receiver be and is hereby authorized and 

directed to complete, execute and file for and on behalf of the Debtors and any officer 

and director of the Debtors, if and as required) except for any such documents as have 

been dispensed or otherwise dealt with pursuant to the deeming provisions contained 

herein.

7. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal 

Information Protection and Electronic Documents Act, the Receiver is authorized and 

permitted to disclose and transfer to the 2653047 all customer and human resources and 

payroll information in the Debtors’ records pertaining to the Debtor’s past and current 

customers and employees. The 2653047 shall maintain and protect the privacy of such 

information and shall be entitled to use the personal information provided to it in a 

manner which is in all material respects identical to the prior use of such information by 

the Debtors.

8. THIS COURT ORDERS that, notwithstanding:

(a) the pendency of these proceedings;

(b) any applications for a bankruptcy order now or hereafter issued pursuant to the 

Bankruptcy and Insolvency Act (Canada) in respect of either Debtor and any 

bankruptcy order issued pursuant to any such applications; and

(c) any assignment in bankruptcy made in respect of either Debtor;

the vesting of the Purchased Assets in the 2653047 pursuant to this Order shall be 

binding on any trustee in bankruptcy that may be appointed in respect of either of the 

Debtors and shall not be void or voidable by creditors of the Debtors, nor shall it 

constitute nor be deemed to be a fraudulent preference, assignment, fraudulent 

conveyance or other reviewable transaction under the Bankruptcy and Insolvency Act 

(Canada) or any other applicable federal or provincial legislation, nor shall it constitute 

oppressive or unfairly prejudicial conduct pursuant to any applicable federal or provincial 

legislation.



-5-

9. THIS COURT ORDERS that, until such time as the transaction contemplated in the 

Purchase Agreement is completed, the Confidential Appendices to the Report shall be 

sealed, kept confidential and not form part of the public record, but rather shall be placed, 

separate and apart from all other contents of the Court file, in a sealed envelope attached 

to a notice that sets out the title of these proceedings and a statement that the contents are 

subject to a sealing order and shall only be opened upon filing of the Receiver’s 

Certificate.

10. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal, 

regulatory or administrative body having jurisdiction in Canada or in the United States to 

give effect to this Order and to assist the Receiver and its agents in carrying out the terms 

of this Order. All courts, tribunals, regulatory and administrative bodies are hereby 

respectfully requested to make such orders and to provide such assistance to the Receiver, 

as an officer of this Court, as may be necessary or desirable to give effect to this Order or 

to assist the Receiver and its agents in carrying out the terms of this Order.



SCHEDULE A
FORM OF RECEIVER’S CERTIFICATE

Court File No. CV-18-599644-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST

BETWEEN:

FIREPOWER DEBT GP INC., AS AGENT

Applicant

- and -

THEREDPIN, INC. and THE REDPIN.COM REALTY INC.

Respondents

IN THE MATTER OF SECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY 
ACT, R.S.C. 1985, C. B-3, AS AMENDED AND SECTION 101 OF THE COURTS OF 

JUSTICE ACT, R.S.O 1990, C. C-43, AS AMENDED.

RECEIVER’S CERTIFICATE

RECITALS

A. Pursuant to an Order of the Honourable Justice Hainey of the Ontario Superior Court of 

Justice (the “Court”) dated June 14, 2018, MNP Ltd. was appointed as the receiver (the 

“Receiver”) of the undertaking, property and assets of TheRedPin, Inc. and The 

Redpin.Com Realty Inc. (collectively, the “Debtors”).

B. Pursuant to an Order of the Court dated August 29, 2018, the Court approved the 

agreement of purchase and sale made as of August 21, 2018 (the “Purchase 

Agreement”) between the Receiver and Firepower Gap Debt II LP and Firepower Gap 

Debt Limited Partnership (collectively, the “Purchaser”) and provided for the vesting in 

the 2653047 of the Debtors’ right, title and interest in and to the Purchased Assets, which 

vesting is to be effective with respect to the Purchased Assets upon the delivery by the
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Receiver to the 2653047 of a certificate confirming (i) that the Purchase Price for the 

Purchased Assets has been dealt with in accordance with the provisions of the Purchase 

Agreement; (ii) that the conditions to Closing as set out in Article 5 of the Purchase 

Agreement have been satisfied or waived by the Receiver and the 2653047; and (iii) the 

Transaction has been completed to the satisfaction of the Receiver.

C. Unless otherwise indicated herein, terms with initial capitals have the meanings set out in 

the Purchase Agreement.

THE RECEIVER CERTIFIES the following:

1. The Purchase Price for the Purchased Assets has been dealt with in accordance with 

provisions of the Purchase Agreement;

2. The conditions to Closing as set out in Article 5 of the Purchase Agreement have been 

satisfied or waived by the Receiver and the 2653047; and

3. The Transaction has been completed to the satisfaction of the Receiver.

4. This Certificate was delivered by the Receiver at_______ on September <*>, 2018.

MNP LTD., in its capacity as Receiver of the 
undertaking, property and assets of THEREDPIN, 
INC. and THE REDPIN.COM REALTY INC, 
and not in its personal capacity

Per: ______
Name:
Title:

33418827.3
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Court File No. CV-18-599644-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST

THE HONOURABLE ) TUESDAY, THE 4th DAY

JUSTICE CJrt ^ ) OF SEPTEMBER, 2018

BETWEEN:

FIREPOWER DEBT GP INC., AS AGENT

Applicant

- and -

THEREDPIN, INC. and THE REDPIN.COM REALTY INC.

Respondents

IN THE MATTER OF SECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY 
ACT, R.S.C. 1985, C. B-3, AS AMENDED AND SECTION 101 OF THE COURTS OF 

JUSTICE ACT, R.S.O 1990, C. C-43, AS AMENDED

ORDER

THIS MOTION, made by MNP Ltd. (“MNP”) in its capacity as the Court-appointed 

receiver (the “Receiver”) of the undertaking, property and assets of TheRedPin, Inc. (“TRP”) 

and The Redpin.Com Realty Inc. (“TRP Realty” and, together with TRP, the “Debtors”) for an 

order, among other things: (i) approving the First Report of the Receiver dated August 23, 2018, 

filed (the “Report”) and the Receiver’s activities set out therein; (ii) approving the accounts of 

the Receiver and its legal counsel; and (hi) approving the Receiver’s receipts and disbursements, 

was heard this day at 330 University Avenue, Toronto, Ontario.

ON READING the Report and the Supplementary Report to the First Report dated 

August 31, 2018 (the “Supplementary Report”) and on hearing the submissions of counsel for 

the Receiver, counsel for Firepower Debt GP Inc., counsel for Trilogy Growth Fund LP, and no
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one appearing for any other person on the service list, although properly served as appears from

the affidavit of Sam Babe sworn August 28, 2018 filed:

1. THIS COURT ORDERS that the time for service and filing of the notice of motion and 

the motion record is hereby abridged and validated so that this motion is properly 

returnable today and hereby dispenses with further service thereof.

2. THIS COURT ORDERS that the First Report and the Supplementary Report be and are 

hereby approved and the activities of the Receiver described therein be and are hereby 

approved.

3. THIS COURT ORDERS that the fees and disbursements with respect to the Debtors of 

MNP for the period ending July 31, 2018, in the amount of $167,139.50 (excluding 

HST), be and the same are hereby approved.

4. THIS COURT ORDERS that the fees and disbursements of the Receiver’s legal 

counsel, Aird & Berlis LLP, for the period ending July 31, 2018, in the amounts of 

$19,165.00 for fees and $90.25 for disbursements (both excluding HST), be and the same 

are hereby approved.

5. THIS COURT ORDERS that the Receiver’s Statement of Receipts and Disbursements 

for the period to August 21, 2018 be and the same is hereby approved.

SUPERIOR COURT OF JUSTICfe
IN BANKRUPTCY

entered

SEP 4 o
i//^

REGISTRAR, SCJ

33422989.2
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Listing Agreement
Authority to Offer for Sale

Form 200
for use in the Province of Ontario

DISCLAIMER:
 
The Ontario Real Estate Association (“OREA”) owns certain standardized forms that are commonly used in Ontario real estate 
transactions (“OREA Standard Forms”), and a set of standard clauses (“Clauses”) for use with these forms. 

In an effort to assist its members, OREA has prepared a set of annotated OREA Standard Forms (the “Annotated Forms”) 
providing explanations of a general nature with respect to certain provisions contained therein. These Annotated Forms are 
provided for personal educational purposes only and are not for commercial use. While great care and consideration is taken 
in researching and creating these Annotated Forms, the explanations contained therein are for informational purposes only and 
are not to be relied upon or construed as real estate, legal, accounting or other professional advice or a substitute thereof. The 
explanations are meant only to be a general simple overview and are not meant to replace the full text and legal ramification 
of each Form and any provision, paragraph or section therein.

Members are urged to seek legal advice on specific issues affecting them.  These Annotated Forms are 
for members’ personal educational use only and not for re-use or distribution to any third party.  OREA 
makes no representations or warranties with respect to the accuracy of the information contained in 
these Annotated Forms.
 
© Ontario Real Estate Association 2016.  All rights reserved. 
 
These Annotated Forms were developed by OREA for its members and other licensees only.  Any other 
use or reproduction is prohibited except with prior written consent of OREA.

PROCEED TO NEXT PAGE…
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Listing Agreement
Authority to Offer for Sale

Form 200
for use in the Province of Ontario

GENERAL USE: This Form is a contract between a Seller and a real estate company that gives the real estate company permission to act on 
the Seller’s behalf when they offer their home for sale in the open market. A written agreement is necessary in order to secure commission 
and to ensure compliance with the REBBA Code of Ethics.

This section of the Agreement identifies the parties involved and specifies the time period for the contract. If the time period is greater than six 
months then the Real Estate and Business Brokers Act and the Real Estate Council of Ontario require that the Seller(s) initial in the oval beside 
the bracket. There is also a statement in the form of a representation or warranty stating that the Sellers are party to another contract whether 
a Listing or an agreement to pay commission.

This is a Multiple Listing Service® Agreement    OR  Exclusive Listing Agreement
      
 
 (Seller’s Initials)           (Seller’s Initials)
BETWEEN:
BROKERAGE: ................................................................................................................................................................................................

..................................................................................................................(the “Listing Brokerage”) Tel.No. (.............).........................................

SELLER(S): ....................................................................................................................................................................................(the “Seller”)

In consideration of the Listing Brokerage listing the real property for sale known as....................................................................................................

..................................................................................................................................................................................................(the “Property”)

the Seller hereby gives the Listing Brokerage the exclusive and irrevocable right to act as the Seller’s agent, commencing at 12:01 a.m. on the .............. day

of .............................................., 20..........., until 11:59 p.m. on the ............ day of .............................................., 20.......... (the “Listing Period”),

Seller acknowledges that the length of the Listing Period is negotiable between the Seller and the Listing Brokerage and, if an 
MLS® listing, may be subject to minimum requirements of the real estate board, however, in accordance with the Real Estate 
and Business Brokers Act (2002), if the Listing Period exceeds six months, the Listing Brokerage must obtain the Seller’s initials.

to offer the property for sale at a price of:  Dollars (CDN$) ..........................................

.............................................................................................................................................................................................................Dollars 
and upon the terms particularly set out herein, or at such other price and/or terms acceptable to the Seller. It is understood that the price and/or terms set 
out herein are at the Seller’s personal request, after full discussion with the Listing Brokerage’s representative regarding potential market value of the Property.

The Seller hereby represents and warrants that the Seller is not a party to any other listing agreement for the Property or agreement to pay commission to 
any other real estate brokerage for the sale of the property.

1. DEFINITIONS AND INTERPRETATIONS: This paragraph clarifies the terms used in the Agreement and defines Buyer and  Seller as they 
are referred to in the document.

1. DEFINITIONS AND INTERPRETATIONS: For the purposes of this Listing Agreement (“Authority” or “Agreement”), “Seller” includes vendor, a 
“buyer” includes a purchaser, or a prospective purchaser and a “real estate board” includes a real estate association. A purchase shall be deemed to 
include the entering into of any agreement to exchange, or the obtaining of an option to purchase which is subsequently exercised. This Agreement shall 
be read with all changes of gender or number required by the context. For purposes of this Agreement, anyone introduced to or shown the Property 
shall be deemed to include any spouse, heirs, executors, administrators, successors, assigns, related corporations and affiliated corporations. Related 
corporations or affiliated corporations shall include any corporation where one half or a majority of the shareholders, directors or officers of the related 
or affiliated corporation are the same person(s) as the shareholders, directors, or officers of the corporation introduced to or shown the Property.

INITIALS OF LISTING BROKERAGE:                                                    INITIALS OF SELLER(S):

EXCLUSIVE
®

(Seller’s Initials)
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Form 200
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2. COMMISSION: An important section of the Agreement as it sets out fee that will be paid to real estate company. In addition there is a 
period after the expiry of the Agreement where the real estate company would be entitled to commission if the Buyer was introduced to 
or shown the property during the contract period. This is the “holdover period”.

2. COMMISSION: In consideration of the Listing Brokerage listing the Property, the Seller agrees to pay the Listing Brokerage a commission of 
..............% of the sale price of the Property or ......................................................................................................................... for any valid 
offer to purchase the Property from any source whatsoever obtained during the Listing Period and on the terms and conditions set out in this Agreement 
OR such other terms and conditions as the Seller may accept. 

 The Seller further agrees to pay such commission as calculated above if an agreement to purchase is agreed to or accepted by the Seller or anyone 

on the Seller’s behalf within ............................. days after the expiration of the Listing Period (Holdover Period), so long as such agreement is with 
anyone who was introduced to the Property from any source whatsoever during the Listing Period or shown the Property during the Listing Period.  

 If, however, the offer for the purchase of the Property is pursuant to a new agreement in writing to pay commission to another registered real estate 
brokerage, the Seller’s liability for commission shall be reduced by the amount paid by the Seller under the new agreement. 

 The Seller further agrees to pay such commission as calculated above even if the transaction contemplated by an agreement to purchase agreed to 
or accepted by the Seller or anyone on the Seller’s behalf is not completed, if such non-completion is owing or attributable to the Seller’s default or 
neglect, said commission to be payable on the date set for completion of the purchase of the Property. 

 Any deposit in respect of any agreement where the transaction has been completed shall first be applied to reduce the commission payable. Should 
such amounts paid to the Listing Brokerage from the deposit or by the Seller’s solicitor not be sufficient, the Seller shall be liable to pay to the Listing 

 Brokerage on demand, any deficiency in commission and taxes owing on such commission. 
 All amounts set out as commission are to be paid plus applicable taxes on such commission.

3. REPRESENTATION: This paragraph confirms that the real estate company and the salesperson have explained the different types of 
agency relationships that may occur in a real estate transaction. It also authorizes the real estate company to cooperate with any other 
real estate companies in order to sell the property. This section details how the commission paid to the Listing real estate company will be 
shared with the cooperating real estate company.

3. REPRESENTATION: The Seller acknowledges that the Listing Brokerage has provided the Seller with information explaining agency relationships, 
including information on Seller Representation, Sub-agency, Buyer Representation, Multiple Representation and Customer Service. The Seller authorizes 
the Listing Brokerage to co-operate with any other registered real estate brokerage (co-operating brokerage), and to offer to pay the co-operating 
brokerage a commission of................% of the sale price of the Property or.......................................................................................................

 .............................................................................................................................. out of the commission the Seller pays the Listing Brokerage. 
 The Seller understands that unless the Seller is otherwise informed, the co-operating brokerage is representing the interests of the buyer in the 
 transaction. The Seller further acknowledges that the Listing Brokerage may be listing other properties that may be similar to the Seller’s Property  
 and the Seller hereby consents to the Listing Brokerage listing other properties that may be similar to the Seller’s Property without any claim by the  
 Seller of conflict of interest. The Seller hereby appoints the Listing Brokerage as the Seller’s agent for the purpose of giving and receiving notices  
 pursuant to any offer or agreement to purchase the property. Unless otherwise agreed in writing between Seller and Listing Brokerage, any 
 commission payable to any other brokerage shall be paid out of the commission the Seller pays the Listing Brokerage, said commission to be 
 disbursed in accordance with the Commission Trust Agreement.

MULTIPLE REPRESENTATION: The Seller hereby acknowledges that the Listing Brokerage may be entering into buyer representation agreements with 
buyers who may be interested in purchasing the Seller’s Property. In the event that the Listing Brokerage has entered into or enters into a buyer representation 
agreement with a prospective buyer for the Seller’s Property, the Listing Brokerage will obtain the Seller’s written consent to represent both the Seller and 
the buyer for the transaction at the earliest practicable opportunity and in all cases prior to any offer to purchase being submitted or presented. 
The Seller understands and acknowledges that the Listing Brokerage must be impartial when representing both the Seller and the buyer and equally 
protect the interests of the Seller and buyer. The Seller understands and acknowledges that when representing both the Seller and the buyer, the Listing 
Brokerage shall have a duty of full disclosure to both the Seller and the buyer, including a requirement to disclose all factual information about the 
Property known to the Listing Brokerage.
However, the Seller further understands and acknowledges that the Listing Brokerage shall not disclose:

• that the Seller may or will accept less than the listed price, unless otherwise instructed in writing by the Seller;
• that the buyer may or will pay more than the offered price, unless otherwise instructed in writing by the buyer;
• the motivation of or personal information about the Seller or buyer, unless otherwise instructed in writing by the party to which the information
  applies or unless failure to disclose would constitute fraudulent, unlawful or unethical practice;
• the price the buyer should offer or the price the Seller should accept; and
• the Listing Brokerage shall not disclose to the buyer the terms of any other offer.

However, it is understood that factual market information about comparable properties and information known to the Listing Brokerage concerning 
potential uses for the Property will be disclosed to both Seller and buyer to assist them to come to their own conclusions.
Where a Brokerage represents both the Seller and the Buyer (multiple representation), the Brokerage shall not be entitled or authorized to be agent 
for either the Buyer or the Seller for the purpose of giving and receiving notices.
MULTIPLE REPRESENTATION AND CUSTOMER SERVICE: The Seller understands and agrees that the Listing Brokerage also provides 
representation and customer service to other sellers and buyers. If the Listing Brokerage represents or provides customer service to more than one 
seller or buyer for the same trade, the Listing Brokerage shall, in writing, at the earliest practicable opportunity and before any offer is made, inform 
all sellers and buyers of the nature of the Listing Brokerage’s relationship to each seller and buyer.

INITIALS OF LISTING BROKERAGE:                                                    INITIALS OF SELLER(S):
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4. FINDERS FEES: In order for a Salesperson to receive any finder’s fee it is necessary to receive consent. This section provides that consent. 
This may occur where a mortgage company sends a referral fee.

4.  FINDERS FEES: The Seller acknowledges that the Brokerage may be receiving a finder’s fee, reward and/or referral incentive, and the Seller 
consents to any such benefit being received and retained by the Brokerage in addition to the commission as described above.

5. REFERRAL OF ENQUIRIES: This section requires that the Seller is to advise the real estate company of any enquiries made with respect to 
the property. If the enquiry results in an accepted offer to purchase during the listing period or after, during the holdover period, the Seller 
will be liable to pay commission.

5. REFERRAL OF ENQUIRIES: The Seller agrees that during the Listing Period, the Seller shall advise the Listing Brokerage immediately of all enquiries 
from any source whatsoever, and all offers to purchase submitted to the Seller shall be immediately submitted to the Listing Brokerage before the Seller 
accepts or rejects the same. If any enquiry during the Listing Period results in the Seller accepting a valid offer to purchase during the Listing Period or 
within the Holdover Period after the expiration of the Listing Period, the Seller agrees to pay the Listing Brokerage the amount of commission set out 
above, payable within five (5) days following the Listing Brokerage’s written demand therefor.

6. MARKETING: The real estate brokerage is authorized to market the property. To do this there is permission to place a “For Sale” and 
“Sold” sign on the property. 

6. MARKETING: The Seller agrees to allow the Listing Brokerage to show and permit prospective buyers to fully inspect the Property during reasonable 
hours and the Seller gives the Listing Brokerage the sole and exclusive right to place “For Sale” and “Sold” sign(s) upon the Property. The Seller 
consents to the Listing Brokerage including information in advertising that may identify the Property. The Seller further agrees that the Listing Brokerage 
shall have sole and exclusive authority to make all advertising decisions relating to the marketing of the Property for sale during the Listing Period. The 
Seller agrees that the Listing Brokerage will not be held liable in any manner whatsoever for any acts or omissions with respect to advertising by the 
Listing Brokerage or any other party, other than by the Listing Brokerage’s gross negligence or wilful act.

7. WARRANTY: This warranty confirms that the Seller has all the authority necessary in order to sign the Listing. It also confirms that the Seller 
has disclosed outside interests such as first rights of refusal, easements, mortgages and so forth.

7. WARRANTY: The Seller represents and warrants that the Seller has the exclusive authority and power to execute this Authority to offer the Property for 
sale and that the Seller has informed the Listing Brokerage of any third party interests or claims on the Property such as rights of first refusal, options, 
easements, mortgages, encumbrances or otherwise concerning the Property, which may affect the sale of the Property.

8. INDEMNIFICATION AND INSURANCE: The Seller will not hold the Listing Brokerage liable for loss or damage to the property or contents 
unless it was caused by the Listing Brokerage’s gross negligence or a willful act. Further the Seller confirms that the Seller has insurance 
to cover any injury or property damage that may occur.

8. INDEMNIFICATION AND INSURANCE: The Seller will not hold the Listing Brokerage and representatives of the Brokerage responsible for 
any loss or damage to the Property or contents occurring during the term of this Agreement caused by the Listing Brokerage or anyone else by any 
means, including theft, fire or vandalism, other than by the Listing Brokerage’s gross negligence or wilful act. The Seller agrees to indemnify and save 
harmless the Listing Brokerage and representatives of the Brokerage and any co-operating brokerage from any liability, claim, loss, cost, damage or 
injury, including but not limited to loss of the commission payable under this Agreement, caused or contributed to by the breach of any warranty or 
representation made by the Seller in this Agreement or the accompanying data form. The Seller warrants the Property is insured, including personal 
liability insurance against any claims or lawsuits resulting from bodily injury or property damage to others caused in any way on or at the Property 
and the Seller indemnifies the Brokerage and all of its employees, representatives, salespersons and brokers (Listing Brokerage) and any co-operating 
brokerage and all of its employees, representatives, salespersons and brokers (co-operating brokerage) for and against any claims against the Listing 
Brokerage or co-operating brokerage made by anyone who attends or visits the Property.

9. THE FAMILY LAW ACT: The Seller is warranting that if spousal consent is necessary then the spouse has signed this agreement.
9. FAMILY LAW ACT: The Seller hereby warrants that spousal consent is not necessary under the provisions of the Family Law Act, R.S.O. 1990, unless 

the Seller’s spouse has executed the consent hereinafter provided.

10. VERIFICATION OF INFORMATION: This section authorizes the Salesperson to obtain information from governments, mortgagees and 
others in order to help with the sale of the property.

10. VERIFICATION OF INFORMATION: The Seller authorizes the Listing Brokerage to obtain any information affecting the Property from any regulatory 
authorities, governments, mortgagees or others and the Seller agrees to execute and deliver such further authorizations in this regard as may be 
reasonably required. The Seller hereby appoints the Listing Brokerage or the Listing Brokerage’s authorized representative as the Seller’s attorney to 
execute such documentation as may be necessary to effect obtaining any information as aforesaid. The Seller hereby authorizes, instructs and directs 
the above noted regulatory authorities, governments, mortgagees or others to release any and all information to the Listing Brokerage.

11. USE AND DISTRIBUTION OF INFORMATION: This provision is necessary in order to facilitate the sale of the property. In order to ensure 
compliance with privacy laws the Seller consents to use and disclosure of personal information in order to market the property. This will 
include the use of photographs, surveys and so on.

11. USE AND DISTRIBUTION OF INFORMATION: The Seller consents to the collection, use and disclosure of personal information by the Brokerage for 
the purpose of listing and marketing the Property including, but not limited to: listing and advertising the Property using any medium including the Internet; 
disclosing Property information to prospective buyers, brokerages, salespersons and others who may assist in the sale of the Property; such other use of 
the Seller’s personal information as is consistent with listing and marketing of the Property. The Seller consents, if this is an MLS® Listing, to placement of 
the listing information and sales information by the Brokerage into the database(s) of the MLS® System of the appropriate Board, and to the posting of 
any documents and other information (including, without limitation, photographs, images, graphics, audio and video recordings, virtual tours, drawings, 
floor plans, architectural designs, artistic renderings, surveys and listing descriptions) provided by or on behalf of the Seller into the database(s) of the 
MLS® System of the appropriate Board. The Seller hereby indemnifies and saves harmless the Brokerage and/or any of its employees, servants, brokers 
or sales representatives from any and all claims, liabilities, suits, actions, losses, costs and legal fees caused by, or arising out of, or resulting from the 
posting of any documents or other information (including, without limitation, photographs, images, graphics, audio and video recordings, virtual tours, 
drawings, floor plans, architectural designs, artistic renderings, surveys and listing descriptions) as aforesaid. The Seller acknowledges that the database, 

INITIALS OF LISTING BROKERAGE:                                                    INITIALS OF SELLER(S):
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within the board’s MLS® System is the property of the real estate board(s) and can be licensed, resold, or otherwise dealt with by the board(s). The Seller 
further acknowledges that the real estate board(s) may: during the term of the listing and thereafter, distribute the information in the database, within the 
board’s MLS® System to any persons authorized to use such service which may include other brokerages, government departments, appraisers, municipal 
organizations and others; market the Property, at its option, in any medium, including electronic media; during the term of the listing and thereafter, 
compile, retain and publish any statistics including historical data within the board’s MLS® System and retain, reproduce and display photographs, images, 
graphics, audio and video recordings, virtual tours, drawings, floor plans, architectural designs, artistic renderings, surveys and listing descriptions which 
may be used by board members to conduct comparative analyses; and make such other use of the information as the Brokerage and/or real estate 
board(s) deem appropriate, in connection with the listing, marketing and selling of real estate during the term of the listing and thereafter. The Seller 
acknowledges that the information, personal or otherwise (“information”), provided to the real estate board or association may be stored on databases 
located outside of Canada, in which case the information would be subject to the laws of the jurisdiction in which the information is located.

Once a Listing has expired the Seller can choose to be contacted or not to be contacted by other real estate salespersons.

In the event that this Agreement expires or is cancelled or otherwise 
terminated and the Property is not sold, the Seller, by initialling:
      

   Does        Does Notconsent to allow other real estate board members to contact the Seller after expiration or 
other termination of this Agreement to discuss listing or otherwise marketing the Property.

12. SUCCESSORS AND ASSIGNS: This states that heirs, estate trustees or any other party legally acting on behalf of the Seller must also 
abide by the terms of this Agreement. 

12. SUCCESSORS AND ASSIGNS: The heirs, executors, administrators, successors and assigns of the undersigned are bound by the terms of this Agreement.

13. CONFLICT OR DISCREPANCY: In the event something is added to the agreement, for example by way of schedule and the added part is in 
conflict or there is a discrepancy with a pre-printed clause, then the added part overrides the pre-printed provision. 

13. CONFLICT OR DISCREPANCY: If there is any conflict or discrepancy between any provision added to this Agreement (including any Schedule 
attached hereto) and any provision in the standard pre-set portion hereof, the added provision shall supersede the standard pre-set provision to the 
extent of such conflict or discrepancy. This Agreement, including any Schedule attached hereto, shall constitute the entire Agreement between the 
Seller and the Listing Brokerage. There is no representation, warranty, collateral agreement or condition which affects this Agreement other than as 
expressed herein.

14. ELECTRONIC COMMUNICATION: This confirms that communications may occur electronically and will still be binding.
14. ELECTRONIC COMMUNICATION: This Listing Agreement and any agreements, notices or other communications contemplated thereby may be 

transmitted by means of electronic systems, in which case signatures shall be deemed to be original. The transmission of this Agreement by the Seller 
by electronic means shall be deemed to confirm the Seller has retained a true copy of the Agreement. 

15. SCHEDULE(S): If something has been added such as a form, it should be noted here.
15. SCHEDULE(S): ....................................................................................... and data form attached hereto form(s) part of this Agreement.

This section provides that the listing company will market the property in order to obtain an offer acceptable to the Seller. The salesperson will 
sign the Listing on behalf of the brokerage.
THE LISTING BROKERAGE AGREES TO MARKET THE PROPERTY ON BEHALF OF THE SELLER AND REPRESENT THE SELLER IN AN ENDEAVOUR TO OBTAIN 
A VALID OFFER TO PURCHASE THE PROPERTY ON THE TERMS SET OUT IN THIS AGREEMENT OR ON SUCH OTHER TERMS SATISFACTORY TO THE SELLER.

................................................................................ DATE..................................... .........................................................................
(Authorized to bind the Listing Brokerage)  (Name of Person Signing)

THIS AGREEMENT HAS BEEN READ AND FULLY UNDERSTOOD BY ME AND I ACKNOWLEDGE THIS DATE I HAVE SIGNED UNDER SEAL. Any representations 
contained herein or as shown on the accompanying data form respecting the Property are true to the best of my knowledge, information and belief.

SIGNED, SEALED AND DELIVERED I have hereunto set my hand and seal:

...................................................................................   DATE .......................................  ......................................................
(Signature of Seller) (Seal) (Tel. No.)

...................................................................................   DATE .......................................  ......................................................
(Signature of Seller) (Seal)

SPOUSAL CONSENT: The undersigned spouse of the Seller hereby consents to the listing of the Property herein pursuant to the provisions of the Family 
Law Act, R.S.O. 1990 and hereby agrees that he/she will execute all necessary or incidental documents to further any transaction provided for herein.

...................................................................................   DATE .......................................  ......................................................
(Spouse) (Seal)

The Declaration of Insurance is signed by the Salesperson stating that they carry insurance as required by the Real Estate and Business Brokers Act (REBBA). 

DECLARATION OF INSURANCE
The broker/salesperson...............................................................................................................................................................................

 (Name of Broker/Salesperson)
     hereby declares that he/she is insured as required by the Real Estate and Business Brokers Act (REBBA) and Regulations.

       ....................................................................................................................................................................
                                                                                                                                                          (Signature(s) of Broker/Salesperson)

ACKNOWLEDGEMENT
The Seller(s) hereby acknowledge that the Seller(s) fully understand the terms of this Agreement and have received a true copy of this Agreement  

on the ……......................... day of …………….....................................................…......................…………, 20 ….................................................……

.......................................................................................................................................................... Date: ....................................................
(Signature of Seller)
.......................................................................................................................................................... Date: ....................................................
(Signature of Seller)
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Buyer Representation Agreement
Authority for Purchase or Lease

Toronto
Real Estate
Board

DISCLAIMER:

Forms are created with a view to identify and satisfy general needs. The pre-set portion of any Form is complex and can
be difficult to understand.

Be advised that the explanations contained herein are not meant to be a full and complete discussion of the meanings and
implications of each provision, paragraph or section in each Form. The explanations are meant only to be a general
simple overview and are not meant to replace the full text and legal ramifications of each Form and any provision,
paragraph or section therein.

It is important and mandatory to understand that the use of a Form does not apply to every circumstance and extreme care
should be exercised in that respect.

Everyone is encouraged and it is recommended that everyone seek and obtain professional advice to ensure a complete
and accurate understanding of any Form and not rely on the explanations contained herein.

TAKE NOTE THAT EVERY REAL ESTATE TRANSACTION IS UNIQUE AND THE TORONTO REAL ESTATE BOARD DOES NOT
WARRANT AND IS NOT LIABLE OR RESPONSIBLE IN ANY WAY FOR THE ADEQUACY, SUFFICIENCY, APPLICABILITY,
ACCURACY OR SUITABILITY OF ANY OF THE EXPLANATIONS OR PROVISIONS HEREINAFTER SET OUT.

PROCEED TO NEXT PAGE ...
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Buyer Representation Agreement
Authority for Purchase or Lease

This Form is a contract between a Buyer and a real estate company that gives the real estate company permission to act on the Buyer’s
behalf in the purchase of a property. Assuming the Buyer is a Client of the real estate company, the Real Estate Council of Ontario
(Ontario’s governing body) REBBA Code of Ethics requires that Salespeople have a written Buyer Representation Agreement presented
for signature prior to an offer being presented on behalf of the Buyer.

The section at the top identifies the parties involved in the Agreement and sets the time frame for which the contract is valid. The REBBA
Code of Ethics requires the Buyer’s initials on this Form if the Agreement is to extend beyond six months.

This is an Exclusive Buyer Representation Agreement

BETWEEN:

BROKERAGE:.......................................................................................................................................,    Tel.No. (..........)...................................

ADDRESS:..........................................................................................................................................................................................................

............................................................................................................................................................... Fax.No. (...........)..................................
hereinafter referred to as the Brokerage.

AND:

BUYER(S)........................................................................................................................................................., hereinafter referred to as the Buyer,

ADDRESS:..........................................................................................................................................................................................................

The Buyer hereby gives the Brokerage the exclusive and irrevocable authority to act as the Buyer’s agent
commencing at.........................a.m./p.m. on the..........................................................day of.........................................................., 20.............,

and expiring at 11:59 p.m. on the..............................................................day of......................................................., 20..............(Expiry Date).

Buyer acknowledges that the time period for this Agreement is negotiable between the Buyer and the Brokerage, however, in accordance with the
Real Estate and Business Brokers Act of Ontario (2002),
If the time period for this Agreement exceeds six months, the Brokerage must obtain the Buyer’s initials.

(Buyer’s Initials)

for the purpose of locating a real property meeting the following general description:

Property Type (Use):...............................................................................................................................................................................................

...........................................................................................................................................................................................................................

GEOGRAPHIC LOCATION: This indicates the area agreed upon by both the Buyer and the real estate company, for which the
Agreement is valid. It is usually the area in which the Buyer wishes to purchase a property.

Geographic Location:............................................................................................................................................................................................

...........................................................................................................................................................................................................................

This statement affirms that the Buyer has not signed a contract of this nature with any other real estate company.

The Buyer hereby warrants that the Buyer is not a party to a buyer representation agreement with any other registered real
estate brokerage for the purchase or lease of a real property of the general description indicated above.

1. DEFINITIONS AND INTERPRETATIONS: The following section defines who will be referred to as the Buyer and Seller for the remainder of
the document.

1. DEFINITIONS AND INTERPRETATIONS: For the purposes of this Buyer Representation Agreement  (“Authority” or “Agreement”), "Buyer" includes
purchaser and tenant, a "seller" includes a vendor, a landlord or a prospective seller, vendor or landlord and a “real estate board” includes a real
estate association. A purchase shall be deemed to include the entering into of any agreement to exchange, or the obtaining of an option to purchase
which is subsequently exercised, and a lease includes any rental agreement, sub-lease or renewal of a lease. This Agreement  shall be read with all
changes of gender or number required by the context. For purposes of this Agreement, anyone shown or introduced to the property shall be deemed
to include any spouse, heirs, executors, administrators, successors, assigns, related corporations and affiliated corporations. Related corporations or
affiliated corporations shall include any corporation where one half or a majority of the shareholders, directors or officers of the related or affiliated
corporation are the same person(s) as the shareholders, directors, or officers of the corporation introduced to or shown the property.

Toronto
Real Estate
Board
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Form 300 Revised 2011 Page 3 of 5
© 2011, Ontario Real Estate Association (“OREA”).  All rights reserved. This form was developed by OREA for the use and reproduction of its members and licensees
only. Any other use or reproduction is prohibited except with prior written consent of OREA. Do not alter when printing or reproducing the standard pre-set portion.

2. COMMISSION: The following section establishes the commission structure for the process. It states that the Buyer understands that the real
estate company (Salesperson) will be paid a fee by the company that has the property listed. If the Buyer indicates in the commission portion
to pay the real estate company a specific amount and the portion offered by the company listing the property is less than what the Buyer
has agreed to pay, then the Buyer is responsible for the difference. The Buyer is to be informed of the commission amount being paid by
the company with whom the property is listed.

2. COMMISSION: In consideration of the Brokerage undertaking to assist the Buyer, the Buyer agrees to pay commission to the Brokerage as follows:
If, during the currency of this Agreement, the Buyer enters into an agreement to purchase or lease a real property of the general description indicated
above, the Buyer agrees the Brokerage is entitled to receive and retain any commission offered by a listing brokerage or by the seller. The Buyer
understands that the amount of commission offered by a listing brokerage or by the seller may be greater or less than the commission stated below. The
Buyer understands that the Brokerage will inform the Buyer of the amount of commission to be paid to the Brokerage by the listing brokerage or the
seller at the earliest practical opportunity. The Buyer acknowledges that the payment of any commission by the listing brokerage or the seller will not
make the Brokerage either the agent or sub-agent of the listing brokerage or the seller.
If, during the currency of this Agreement, the Buyer enters into an agreement to purchase or lease any property of the general description indicated 

above, the Buyer agrees that the Brokerage is entitled to be paid a commission of.......................% of the sale price of the property or 

.................................................................................................................................................................................................................... 
The Buyer agrees to pay directly to the Brokerage any deficiency between this amount and the amount, if any, to be paid to the Brokerage by a listing
brokerage or by the seller. The Buyer understands that if the Brokerage is not to be paid any commission by a listing brokerage or by the seller, the
Buyer will pay the Brokerage the full amount of commission indicated above.
The Buyer agrees to pay the Brokerage such commission if the Buyer enters into an agreement within .................................days after the expiration
of this Agreement (Holdover Period) to purchase or lease any real property shown or introduced to the Buyer from any source whatsoever during 
the term of this Agreement, provided, however, that if the Buyer enters into a new buyer representation agreement with another registered real estate
brokerage after the expiration of this Agreement, the Buyer’s liability to pay commission to the Brokerage shall be reduced by the amount paid to the
other brokerage under the new agreement.
The Buyer agrees to pay such commission as described above even if a transaction contemplated by an agreement to purchase or lease agreed to or
accepted by the Buyer or anyone on the Buyer’s behalf is not completed, if such non-completion is owing or attributable to the Buyers default or neglect.
Said commission, plus any applicable taxes, shall be payable on the date set for completion of the purchase of the property or, in the case of a lease
or tenancy, the earlier of the date of occupancy by the tenant or the date set for commencement of the lease or tenancy.
All amounts set out as commission are to be paid plus applicable taxes on such commission.

3. REPRESENTATION: The following section confirms that the Salesperson has explained the different types of agency relationships that may
occur in a real estate transaction.

3. REPRESENTATION: The Buyer acknowledges that the Brokerage has provided the Buyer with written information explaining agency relationships,
including information on Seller Representation, Sub-Agency, Buyer Representation, Multiple Representation and Customer Service.
The Brokerage shall assist the Buyer in locating a real property of the general description indicated above and shall represent the Buyer in an endeavour
to procure the acceptance of an agreement to purchase or lease such a property.
The Buyer acknowledges that the Buyer may not be shown or offered all properties that may be of interest to the Buyer.
The Buyer hereby agrees that the terms of any buyer's offer or agreement to purchase or lease the property will not be disclosed to any other buyer.
The Buyer further acknowledges that the Brokerage may be entering into buyer representation agreements with other buyers who may be interested in
the same or similar properties that the Buyer may be interested in buying or leasing and the Buyer hereby consents to the Brokerage entering into buyer
representation agreements with other buyers who may be interested in the same or similar properties without any claim by the Buyer of conflict of interest.
The Buyer hereby appoints the Brokerage as agent for the purpose of giving and receiving notices pursuant to any offer or agreement to purchase or
lease a property negotiated by the Brokerage.

MULTIPLE REPRESENTATION: The Buyer hereby acknowledges that the Brokerage may be entering into listing agreements with sellers of properties
the Buyer may be interested in buying or leasing. In the event that the Brokerage has entered into or enters into a listing agreement with the seller of a
property the Buyer may be interested in buying or leasing, the Brokerage will obtain the Buyer’s written consent to represent both the Buyer and the
seller for the transaction at the earliest practicable opportunity and in all cases prior to any offer to purchase or lease being submitted or presented.
The Buyer understands and acknowledges that the Brokerage must be impartial when representing both the Buyer and the seller and equally protect the
interests of the Buyer and the seller in the transaction. The Buyer understands and acknowledges that when representing both the Buyer and the seller,
the Brokerage shall have a duty of full disclosure to both the Buyer and the seller, including a requirement to disclose all factual information about the
property known to the Brokerage.
However, The Buyer further understands and acknowledges that the Brokerage shall not disclose:
• that the seller may or will accept less than the listed price, unless otherwise instructed in writing by the seller;
• that the Buyer may or will pay more than the offered price, unless otherwise instructed in writing by the Buyer;
• the motivation of or personal information about the Buyer or seller, unless otherwise instructed in writing by the party to which the information applies

or unless failure to disclose would constitute fraudulent, unlawful or unethical practice;
• the price the Buyer should offer or the price the seller should accept; and
• the Brokerage shall not disclose to the Buyer the terms of any other offer.
However, it is understood that factual market information about comparable properties and information known to the Brokerage concerning potential
uses for the property will be disclosed to both Buyer and seller to assist them to come to their own conclusions.

Where a Brokerage represents both the Seller and the Buyer (multiple representation), the Brokerage shall not be entitled
or authorized to be agent for either the Buyer or the Seller for the purpose of giving and receiving notices.

MULTIPLE REPRESENTATION AND CUSTOMER SERVICE: The Buyer understands and agrees that the Brokerage also provides representation and
customer service to other buyers and sellers. If the Brokerage represents or provides customer service to more than one seller or buyer for the same
trade, the Brokerage shall, in writing, at the earliest practicable opportunity and before any offer is made, inform all sellers and buyers of the nature of
the Brokerage's relationship to each seller and buyer.

INITIALS OF BROKERAGE:                          INITIALS OF BUYER(S):           



4. REFERRAL OF PROPERTIES: The following section requires the Buyer to commit to work with the real estate company for the length of the
contract and states that they must inform their Salesperson if they become aware of a property of interest to them. If they do not inform the
Salesperson of a property of interest that they subsequently purchase on their own, the set commission will still be owed to the Salesperson.

4. REFERRAL OF PROPERTIES: The Buyer agrees that during the currency of this Buyer Representation Agreement the Buyer will act in good faith and
work exclusively with the Brokerage for the purchase or lease of a real property of the general description indicated above. The Buyer agrees that,
during the currency of this Agreement, the Buyer shall advise the Brokerage immediately of any property of interest to the Buyer that came to the Buyer’s
attention from any source whatsoever, and all offers to purchase or lease submitted by the Buyer shall be submitted through the Brokerage to the seller.
If the Buyer arranges a valid agreement to purchase or lease any property of the general description indicated above that came to the attention of the
Buyer during the currency of this Agreement and the Buyer arranges said agreement during the currency of this Agreement or within the Holdover Period
after expiration of this Agreement, the Buyer agrees to pay the Brokerage the amount of commission set out above in Paragraph 2 of this Agreement,
payable within (5) days following the Brokerage’s written demand therefor.

5. INDEMNIFICATION: This asserts that Salespeople cannot be held liable for the condition of the property. It is the responsibility of the Buyer
to educate themselves on the condition of a property.

5. INDEMNIFICATION: The Brokerage and representatives of the Brokerage are trained in dealing in real estate but are not qualified in determining
the physical condition of the land or any improvements thereon. The Buyer agrees that the Brokerage will not be liable for any defects, whether latent
or patent, to the land or improvements thereon. All information supplied by the seller or landlord or the listing brokerage may not have been verified
and is not warranted by the Brokerage as being accurate and will be relied on by the Buyer at the Buyer's own risk. The Buyer acknowledges having
been advised to make their own enquiries to confirm the condition of the property.

6. FINDERS FEE: This provides consent for the Salesperson to accept any finders fee that a mortgage company may offer to them. It also
states that this fee would be collected by the Salesperson in addition to the stated commission. It should be noted that a specific consent
will be required at the time a finders fee arises.

6. FINDERS FEE: The Buyer acknowledges that the Brokerage may be receiving a finder’s fee, reward and/or referral incentive, and the Buyer consents
to any such benefit being received and retained by the Brokerage in addition to the commission as described above.

7. CONSUMER REPORTS: This states that the Buyer understands that credit checks and personal information about them may be used in the
process of them purchasing a property.

7. CONSUMER REPORTS: The Buyer is hereby notified that a Consumer Report containing credit and/or personal information
may be referred to in connection with this Agreement and any subsequent transaction.

8. USE AND DISTRIBUTION OF INFORMATION: The following section gives Salespeople the right under the Privacy Act to use personal
information provided to them by the Buyer in order to assist in making the transaction happen. It also assures the Buyer that this information
will not be distributed to third parties (i.e. pool or moving companies).

8. USE AND DISTRIBUTION OF INFORMATION: The Buyer consents to the collection, use and disclosure of personal information by the Brokerage
for such purposes that relate to the real estate services provided by the Brokerage to the Buyer including, but not limited to: locating, assessing and
qualifying properties for the Buyer; advertising on behalf of the Buyer; providing information as needed to third parties retained by the Buyer to assist
in a transaction (e.g. financial institutions, building inspectors, etc...); and such other use of the Buyer’s information as is consistent with the services
provided by the Brokerage in connection with the purchase or prospective purchase of the property.
The Buyer agrees that the sale and related information regarding any property purchased by the Buyer through the Brokerage may be retained and
disclosed by the Brokerage and/or real estate board(s) (if the property is an MLS® Listing) for reporting, appraisal and statistical purposes and for such
other use of the information as the Brokerage and/or board deems appropriate in connection with the listing, marketing and selling of real estate,
including conducting comparative market analyses.

9. CONFLICT OR DISCREPANCY: If there are other schedules (additional information) added to this Agreement by the parties involved that
contain something specific that contradicts what is in the text of the Form, the information on the attachment supersedes what is on the Form.

9. CONFLICT OR DISCREPANCY: If there is any conflict or discrepancy between any provision added to this Agreement and any provision in the
standard pre-set portion hereof, the added provision shall supersede the standard pre-set provision to the extent of such conflict or discrepancy. This
Agreement, including any provisions added to this Agreement, shall constitute the entire Agreement between the Buyer and the Brokerage. There is no
representation, warranty, collateral agreement or condition, which affects this Agreement other than as expressed herein.

10. ELECTRONIC COMMUNICATION: This Agreement, if necessary, may be sent via electronic means and still be binding on all parties.

10. ELECTRONIC COMMUNICATION: This Buyer Representation Agreement and any agreements, notices or other communications contemplated
thereby may be transmitted by means of electronic systems, in which case signatures shall be deemed to be original. The transmission of this Agreement
by the Buyer by electronic means shall be deemed to confirm the Buyer has retained a true copy of the Agreement.

11. SCHEDULE(S): If a specific Form or document has been added to this Agreement, it should be indicated here.

11. SCHEDULE(S).......................................................................................................................................... hereto form(s) part of this Agreement.
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DECLARATION OF INSURANCE

The broker/salesperson.....................................................................................................................................................................................
(Name of Broker/Salesperson)

hereby declares that he/she is insured as required by the Real Estate and Business Brokers Act (REBBA) and Regulations.

......................................................................................................................................................................................
(Signature(s) of Broker/Salesperson)

This section states that the company representing the Buyer will assist the Buyer in locating a property with a general description as
indicated above and endeavor to obtain the acceptance of an Offer for the Buyer.

THE BROKERAGE AGREES TO REPRESENT THE BUYER IN LOCATING A REAL PROPERTY OF THE GENERAL DESCRIPTION INDICATED ABOVE IN AN
ENDEAVOUR TO OBTAIN THE ACCEPTANCE OF AN AGREEMENT TO PURCHASE OR LEASE A PROPERTY ON TERMS SATISFACTORY TO THE BUYER.

Saleperson must sign on behalf of the company representing the Buyer.

....................................................................................      DATE.....................................      ............................................................................
(Authorized to bind the Brokerage)                         (Name of Person Signing)

THIS AGREEMENT HAS BEEN READ AND FULLY UNDERSTOOD BY ME AND I ACKNOWLEDGE THIS DATE I HAVE SIGNED UNDER
SEAL AND HAVE RECEIVED A TRUE COPY OF THIS AGREEMENT. Any representations contained herein are true to the best of my knowledge, information
and belief.

SIGNED, SEALED AND DELIVERED I have hereunto set my hand and seal:

.....................................................................................  DATE.....................................           ................................................................
(Signature of Buyer)                         (Seal) (Tel. No.)

.....................................................................................  DATE.....................................           ................................................................
(Signature of Buyer)                         (Seal)

The Declaration of Insurance is signed by the Salesperson stating that they carry insurance as required by the Real Estate and Business Brokers
Act (REBBA).
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-( >?C824B/ GTQ FQXXQ^ TQ^QNe M\\[UZ`_ `TQ @U_`UZS 7^[WQ^MSQ M_ MSQZ` R[^ `TQ FQXXQ^ R[^ `TQ \a^\[_Q [R SUbUZS MZP ^QOQUbUZS
Z[`UOQ_ \a^_aMZ` `[ `TU_ 6S^QQYQZ`( JTQ^Q M 7^[WQ^MSQ $7aeQ^#_ 7^[WQ^MSQ% TM_ QZ`Q^QP UZ`[ M ^Q\^Q_QZ`M`U[Z MS^QQYQZ`
cU`T `TQ 7aeQ &̂ `TQ 7aeQ^ TQ^QNe M\\[UZ`_ `TQ 7aeQ^#_ 7^[WQ^MSQ M_ MSQZ` R[^ `TQ \a^\[_Q [R SUbUZS MZP ^QOQUbUZS Z[`UOQ_
\a^_aMZ` `[ `TU_ 6S^QQYQZ`( FPMYM I 1YVRMYIOM YMWYMZMU[Z JV[P [PM BMSSMY IUL [PM 1\`MY "T\S[QWSM
YMWYMZMU[I[QVU#$ [PM 1YVRMYIOM ZPISS UV[ JM IWWVQU[ML VY I\[PVYQaML [V JM IOMU[ NVY MQ[PMY [PM 1\`MY VY
[PM BMSSMY NVY [PM W\YWVZM VN OQ]QUO IUL YMKMQ]QUO UV[QKMZ& 6Ze Z[`UOQ ^QXM`UZS TQ^Q`[ [^ \^[bUPQP R[^ TQ^QUZ
_TMXX NQ UZ c^U`UZS( ?Z MPPU`U[Z `[ MZe \^[bU_U[Z O[Z`MUZQP TQ^QUZ MZP UZ MZe FOTQPaXQ TQ^Q`[& `TU_ [RRQ &̂ MZe O[aZ`Q^'[RRQ &̂
Z[`UOQ [R MOOQ\`MZOQ `TQ^Q[R [^ MZe Z[`UOQ `[ NQ SUbQZ [^ ^QOQUbQP \a^_aMZ` `[ `TU_ 6S^QQYQZ` [^ MZe FOTQPaXQ TQ^Q`[
$MZe [R `TQY& h9[OaYQZ`j% _TMXX NQ PQQYQP SUbQZ MZP ^QOQUbQP cTQZ PQXUbQ^QP \Q^_[ZMXXe [^ TMZP PQXUbQ^QP `[ `TQ
6PP^Q__ R[^ FQ^bUOQ \^[bUPQP UZ `TQ 6OWZ[cXQPSQYQZ` NQX[c& [^ cTQ^Q M RMO_UYUXQ ZaYNQ^ [^ QYMUX MPP^Q__ U_ \^[bUPQP
TQ^QUZ& cTQZ `^MZ_YU``QP QXQO`^[ZUOMXXe `[ `TM` RMO_UYUXQ ZaYNQ^ [^ QYMUX MPP^Q__& ^Q_\QO`UbQXe& UZ cTUOT OM_Q& `TQ
_USZM`a^Q$_% [R `TQ \M^`e $\M^`UQ_% _TMXX NQ PQQYQP `[ NQ [^USUZMX(

<6K B[(4 (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( <6K B[(4 (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((
$<[^ PQXUbQ^e [R 9[OaYQZ`_ `[ FQXXQ^% $<[^ PQXUbQ^e [R 9[OaYQZ`_ `[ 7aeQ^%

;YMUX 6PP^Q__4 (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( ;YMUX 6PP^Q__4 (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((
$<[^ PQXUbQ^e [R 9[OaYQZ`_ `[ FQXXQ^% $<[^ PQXUbQ^e [R 9[OaYQZ`_ `[ 7aeQ^%

.( 270CC4<B 8>2<D343/

HZXQ__ [`TQ^cU_Q _`M`QP UZ `TU_ 6S^QQYQZ` [^ MZe FOTQPaXQ TQ^Q`[& FQXXQ^ MS^QQ_ `[ O[ZbQe MXX id`a^Q_ MZP OTM``QX_
UZOXaPQP UZ `TQ Da^OTM_Q D^UOQ R^QQ R^[Y MXX XUQZ_& QZOaYN^MZOQ_ [^ OXMUY_ MRRQO`UZS `TQ _MUP id`a^Q_ MZP OTM``QX_(

/( 58GCDA4B 4G2<D343/

0( A4>C0< 8C4=B "8UKS\LQUO <MIZM$ <MIZM [V ?^U#/ GTQ R[XX[cUZS Q]aU\YQZ` U_ ^QZ`QP MZP UV[ UZOXaPQP UZ
`TQ Da^OTM_Q D^UOQ( GTQ 7aeQ^ MS^QQ_ `[ M__aYQ `TQ ^QZ`MX O[Z`^MO`$_%& UR M__aYMNXQ4

GTQ 7aeQ^ MS^QQ_ `[ O['[\Q^M`Q MZP QdQOa`Q _aOT P[OaYQZ`M`U[Z M_ YMe NQ ^Q]aU^QP `[ RMOUXU`M`Q _aOT M__aY\`U[Z(

1( 7BC/ ?R `TQ _MXQ [R `TQ \^[\Q^`e $EQMX D^[\Q^`e M_ PQ_O^UNQP MN[bQ% U_ _aNVQO` `[ >M^Y[ZUfQP FMXQ_ GMd $>FG%& `TQZ _aOT

`Md _TMXX NQ ((((((((((((((((((((((((((((((((((((((((((((((((((((((((( `TQ Da^OTM_Q D^UOQ( ?R `TQ _MXQ [R `TQ \^[\Q^`e U_ Z[` _aNVQO` `[ >FG&
$UZOXaPQP UZ)UZ MPPU`U[Z `[%

FQXXQ^ MS^QQ_ `[ OQ^`URe [Z [^ NQR[^Q OX[_UZS& `TM` `TQ _MXQ [R `TQ \^[\Q^`e U_ Z[` _aNVQO` `[ >FG(

6Ze >FG [Z OTM``QX_& UR M\\XUOMNXQ& U_ Z[` UZOXaPQP UZ `TQ Da^OTM_Q D^UOQ(

8>8C80<B ?5 1DH4A"B#/ 8>8C80<B ?5 B4<<4A"B#/

°YGDForms!!!!Pqx03124

2 6



5VYT )(( EQbU_QP ,*+. @IOM VN
l ,*+.& CZ`M Û[ EQMX ;_`M`Q 6__[OUM Ù[Z $hCE;6j%( 6XX ÛST`_ ^Q_Q^bQP( GTU_ R[^Y cM_ PQbQX[\QP Ne CE;6 R[^ `TQ a_Q MZP ^Q\^[PaO Ù[Z [R Ù _ YQYNQ^_ MZP XUOQZ_QQ_
[ZXe( 6Ze [`TQ^ a_Q [^ ^Q\^[PaO`U[Z U_ \^[TUNÙ QP QdOQ\` cU`T \ Û[^ c Û`̀ QZ O[Z_QZ` [R CE;6( 9[ Z[` MX̀ Q^ cTQZ \ ÛZ ÙZS [^ ^Q\^[PaOUZS `TQ _`MZPM^P \^Q'_Q` \[^`U[Z(

2( C8C<4 B40A27/ 7aeQ^ _TMXX NQ MXX[cQP aZ`UX 04** \(Y( [Z `TQ(((((((((((((((((((((((((( PMe [R(((((((((((((((((((((((((((((((((& ,*(((((((&
$EQ]aU_U`U[Z 9M`Q% `[ QdMYUZQ `TQ `U`XQ `[ `TQ \^[\Q^`e M` 7aeQ^#_ [cZ Qd\QZ_Q MZP aZ`UX `TQ QM^XUQ^ [R4 $U% `TU^`e PMe_ R^[Y
`TQ XM`Q^ [R `TQ EQ]aU_U`U[Z 9M`Q [^ `TQ PM`Q [Z cTUOT `TQ O[ZPU`U[Z_ UZ `TU_ 6S^QQYQZ` M^Q RaXRUXXQP [^ [`TQ^cU_Q cMUbQP
[^5 $UU% RUbQ PMe_ \^U[^ `[ O[Y\XQ`U[Z& `[ _M`U_Re 7aeQ^ `TM` `TQ^Q M^Q Z[ [a`_`MZPUZS c[^W [^PQ^_ [^ PQRUOUQZOe Z[`UOQ_

MRRQO`UZS `TQ \^[\Q^`e& MZP `TM` U`_ \^Q_QZ` a_Q$(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((%
YMe NQ XMcRaXXe O[Z`UZaQP MZP `TM` `TQ \^UZOU\MX NaUXPUZS YMe NQ UZ_a^QP MSMUZ_` ^U_W [R RU^Q( FQXXQ^ TQ^QNe O[Z_QZ`_ `[
`TQ YaZUOU\MXU`e [^ [`TQ^ S[bQ^ZYQZ`MX MSQZOUQ_ ^QXQM_UZS `[ 7aeQ^ PQ`MUX_ [R MXX [a`_`MZPUZS c[^W [^PQ^_ MZP PQRUOUQZOe
Z[`UOQ_ MRRQO`UZS `TQ \^[\Q^`e& MZP FQXXQ^ MS^QQ_ `[ QdQOa`Q MZP PQXUbQ^ _aOT Ra^`TQ^ Ma`T[^UfM`U[Z_ UZ `TU_ ^QSM^P M_ 7aeQ^
YMe ^QM_[ZMNXe ^Q]aU^Q(

3( 5DCDA4 DB4/ FQXXQ^ MZP 7aeQ^ MS^QQ `TM` `TQ^Q U_ Z[ ^Q\^Q_QZ`M`U[Z [^ cM^^MZ`e [R MZe WUZP `TM` `TQ Ra`a^Q UZ`QZPQP a_Q
[R `TQ \^[\Q^`e Ne 7aeQ^ U_ [^ cUXX NQ XMcRaX QdOQ\` M_ YMe NQ _\QOURUOMXXe \^[bUPQP R[^ UZ `TU_ 6S^QQYQZ`(

+*( C8C<4/ D^[bUPQP `TM` `TQ `U`XQ `[ `TQ \^[\Q^`e U_ S[[P MZP R^QQ R^[Y MXX ^QSU_`Q^QP ^Q_`^UO`U[Z_& OTM^SQ_& XUQZ_& MZP
QZOaYN^MZOQ_ QdOQ\` M_ [`TQ^cU_Q _\QOURUOMXXe \^[bUPQP UZ `TU_ 6S^QQYQZ` MZP _MbQ MZP QdOQ\` R[^ $M% MZe ^QSU_`Q^QP
^Q_`^UO`U[Z_ [^ O[bQZMZ`_ `TM` ^aZ cU`T `TQ XMZP \^[bUPUZS `TM` _aOT M^Q O[Y\XUQP cU`T5 $N% MZe ^QSU_`Q^QP YaZUOU\MX
MS^QQYQZ`_ MZP ^QSU_`Q^QP MS^QQYQZ`_ cU`T \aNXUOXe ^QSaXM`QP a`UXU`UQ_ \^[bUPUZS _aOT TMbQ NQQZ O[Y\XUQP cU`T& [^
_QOa^U`e TM_ NQQZ \[_`QP `[ QZ_a^Q O[Y\XUMZOQ MZP O[Y\XQ`U[Z& M_ QbUPQZOQP Ne M XQ``Q^ R^[Y `TQ ^QXQbMZ` YaZUOU\MXU`e
[^ ^QSaXM`QP a`UXU`e5 $O% MZe YUZ[^ QM_QYQZ`_ R[^ `TQ _a\\Xe [R P[YQ_`UO a`UXU`e [^ `QXQ\T[ZQ _Q^bUOQ_ `[ `TQ \^[\Q^`e [^
MPVMOQZ` \^[\Q^`UQ_5 MZP $P% MZe QM_QYQZ`_ R[^ P^MUZMSQ& _`[^Y [^ _MZU`M^e _QcQ^_& \aNXUO a`UXU`e XUZQ_& `QXQ\T[ZQ XUZQ_&
OMNXQ `QXQbU_U[Z XUZQ_ [^ [`TQ^ _Q^bUOQ_ cTUOT P[ Z[` YM`Q^UMXXe MRRQO` `TQ a_Q [R `TQ \^[\Q^`e( ?R cU`TUZ `TQ _\QOURUQP `UYQ_
^QRQ^^QP `[ UZ \M^MS^M\T 2 MZe bMXUP [NVQO`U[Z `[ `U`XQ [^ `[ MZe [a`_`MZPUZS c[^W [^PQ^ [^ PQRUOUQZOe Z[`UOQ& [^ `[ `TQ
RMO` `TQ _MUP \^Q_QZ` a_Q YMe Z[` XMcRaXXe NQ O[Z`UZaQP& [^ `TM` `TQ \^UZOU\MX NaUXPUZS YMe Z[` NQ UZ_a^QP MSMUZ_` ^U_W [R
RU^Q U_ YMPQ UZ c^U`UZS `[ FQXXQ^ MZP cTUOT FQXXQ^ U_ aZMNXQ [^ aZcUXXUZS `[ ^QY[bQ& ^QYQPe [^ _M`U_Re [^ [N`MUZ UZ_a^MZOQ
_MbQ MZP QdOQ\` MSMUZ_` ^U_W [R RU^Q $GU`XQ ?Z_a^MZOQ% UZ RMb[a^ [R `TQ 7aeQ^ MZP MZe Y[^`SMSQQ& $cU`T MXX ^QXM`QP O[_`_ M`
`TQ Qd\QZ_Q [R `TQ FQXXQ^%& MZP cTUOT 7aeQ^ cUXX Z[` cMUbQ& `TU_ 6S^QQYQZ` Z[`cU`T_`MZPUZS MZe UZ`Q^YQPUM`Q MO`_ [^
ZQS[`UM`U[Z_ UZ ^Q_\QO` [R _aOT [NVQO`U[Z_& _TMXX NQ M` MZ QZP MZP MXX Y[ZUQ_ \MUP _TMXX NQ ^Q`a^ZQP cU`T[a` UZ`Q^Q_` [^
PQPaO`U[Z MZP FQXXQ &̂ @U_`UZS 7^[WQ^MSQ MZP 8['[\Q^M`UZS 7^[WQ^MSQ _TMXX Z[` NQ XUMNXQ R[^ MZe O[_`_ [^ PMYMSQ_( FMbQ
M_ `[ MZe bMXUP [NVQO`U[Z _[ YMPQ Ne _aOT PMe MZP QdOQ\` R[^ MZe [NVQO`U[Z S[UZS `[ `TQ ^[[` [R `TQ `U`XQ& 7aeQ^ _TMXX NQ
O[ZOXa_UbQXe PQQYQP `[ TMbQ MOOQ\`QP FQXXQ^g_ `U`XQ `[ `TQ \^[\Q^`e(

++( 2<?B8>6 0AA0>64=4>CB/ JTQ^Q QMOT [R `TQ FQXXQ^ MZP 7aeQ^ ^Q`MUZ M XMceQ^ `[ O[Y\XQ`Q `TQ 6S^QQYQZ` [R
Da^OTM_Q MZP FMXQ [R `TQ \^[\Q^`e& MZP cTQ^Q `TQ `^MZ_MO`U[Z cUXX NQ O[Y\XQ`QP Ne QXQO`^[ZUO ^QSU_`^M`U[Z \a^_aMZ` `[
DM^` ??? [R `TQ @MZP EQSU_`^M`U[Z EQR[^Y 6O`& E(F(C( +33*& 8TM\`Q^ @. MZP `TQ ;XQO`^[ZUO EQSU_`^M`U[Z 6O`& F(C( +33+&
8TM\`Q^ ..& MZP MZe MYQZPYQZ`_ `TQ^Q`[& `TQ FQXXQ^ MZP 7aeQ^ MOWZ[cXQPSQ MZP MS^QQ `TM` `TQ QdOTMZSQ [R OX[_UZS
RaZP_& Z[Z'^QSU_`^MNXQ P[OaYQZ`_ MZP [`TQ^ U`QY_ $`TQ hEQ]aU_U`Q 9QXUbQ^UQ_j% MZP `TQ ^QXQM_Q `TQ^Q[R `[ `TQ FQXXQ^ MZP
7aeQ^ cUXX $M% Z[` [OOa^ M` `TQ _MYQ `UYQ M_ `TQ ^QSU_`^M`U[Z [R `TQ `^MZ_RQ^)PQQP $MZP MZe [`TQ^ P[OaYQZ`_ UZ`QZPQP `[
NQ ^QSU_`Q^QP UZ O[ZZQO`U[Z cU`T `TQ O[Y\XQ`U[Z [R `TU_ `^MZ_MO`U[Z% MZP $N% NQ _aNVQO` `[ O[ZPU`U[Z_ cTQ^QNe `TQ XMceQ^$_%
^QOQUbUZS MZe [R `TQ EQ]aU_U`Q 9QXUbQ^UQ_ cUXX NQ ^Q]aU^QP `[ T[XP _MYQ UZ `^a_` MZP Z[` ^QXQM_Q _MYQ QdOQ\` UZ MOO[^PMZOQ
cU`T `TQ `Q^Y_ [R M P[OaYQZ` ^QSU_`^M`U[Z MS^QQYQZ` NQ`cQQZ `TQ _MUP XMceQ^_( GTQ FQXXQ^ MZP 7aeQ^ U^^Qb[OMNXe UZ_`^aO`
`TQ _MUP XMceQ^_ `[ NQ N[aZP Ne `TQ P[OaYQZ` ^QSU_`^M`U[Z MS^QQYQZ` cTUOT U_ ^QO[YYQZPQP R^[Y `UYQ `[ `UYQ Ne `TQ
@Mc F[OUQ`e [R H\\Q^ 8MZMPM( HZXQ__ [`TQ^cU_Q MS^QQP `[ Ne `TQ XMceQ^_& _aOT QdOTMZSQ [R `TQ EQ]aU_U`Q 9QXUbQ^UQ_ cUXX
[OOa^ UZ `TQ M\\XUOMNXQ @MZP GU`XQ_ CRRUOQ [^ _aOT [`TQ^ X[OM`U[Z MS^QQMNXQ `[ N[`T XMceQ^_(

+,( 3?2D=4>CB 0>3 38B270A64/ 7aeQ^ _TMXX Z[` OMXX R[^ `TQ \^[PaO`U[Z [R MZe `U`XQ PQQP& MN_`^MO`& _a^bQe [^ [`TQ^
QbUPQZOQ [R `U`XQ `[ `TQ \^[\Q^`e QdOQ\` _aOT M_ M^Q UZ `TQ \[__Q__U[Z [^ O[Z`^[X [R FQXXQ (̂ ?R ^Q]aQ_`QP Ne 7aeQ &̂ FQXXQ^ cUXX
PQXUbQ^ MZe _WQ`OT [^ _a^bQe [R `TQ \^[\Q^`e cU`TUZ FQXXQ^g_ O[Z`^[X `[ 7aeQ^ M_ _[[Z M_ \[__UNXQ MZP \^U[^ `[ `TQ EQ]aU_U`U[Z
9M`Q( ?R M PU_OTM^SQ [R MZe 8TM^SQ)A[^`SMSQ TQXP Ne M O[^\[^M`U[Z UZO[^\[^M`QP \a^_aMZ` `[ `TQ G^a_` 6ZP @[MZ
8[Y\MZUQ_ 6O` $8MZMPM%& 8TM^`Q^QP 7MZW& G^a_` 8[Y\MZe& 8^QPU` HZU[Z& 8MU__Q D[\aXMU^Q [^ ?Z_a^MZOQ 8[Y\MZe MZP
cTUOT U_ Z[` `[ NQ M__aYQP Ne 7aeQ^ [Z O[Y\XQ`U[Z& U_ Z[` MbMUXMNXQ UZ ^QSU_`^MNXQ R[^Y [Z O[Y\XQ`U[Z& 7aeQ^ MS^QQ_ `[
MOOQ\` FQXXQ^g_ XMceQ^g_ \Q^_[ZMX aZPQ^`MWUZS `[ [N`MUZ& [a` [R `TQ OX[_UZS RaZP_& M PU_OTM^SQ UZ ^QSU_`^MNXQ R[^Y MZP `[
^QSU_`Q^ _MYQ& [^ OMa_Q _MYQ `[ NQ ^QSU_`Q^QP& [Z `U`XQ cU`TUZ M ^QM_[ZMNXQ \Q^U[P [R `UYQ MR`Q^ O[Y\XQ`U[Z& \^[bUPQP `TM`
[Z [^ NQR[^Q O[Y\XQ`U[Z FQXXQ^ _TMXX \^[bUPQ `[ 7aeQ^ M Y[^`SMSQ _`M`QYQZ` \^Q\M^QP Ne `TQ Y[^`SMSQQ _Q``UZS [a` `TQ
NMXMZOQ ^Q]aU^QP `[ [N`MUZ `TQ PU_OTM^SQ& MZP& cTQ^Q M ^QMX'`UYQ QXQO`^[ZUO OXQM^QP RaZP_ `^MZ_RQ^ _e_`QY U_ Z[` NQUZS
a_QP& M PU^QO`U[Z QdQOa`QP Ne FQXXQ^ PU^QO`UZS \MeYQZ` `[ `TQ Y[^`SMSQQ [R `TQ MY[aZ` ^Q]aU^QP `[ [N`MUZ `TQ PU_OTM^SQ
[a` [R `TQ NMXMZOQ PaQ [Z O[Y\XQ`U[Z(

+-( 8>B@42C8?>/ 7aeQ^ MOWZ[cXQPSQ_ TMbUZS TMP `TQ [\\[^`aZU`e `[ UZ_\QO` `TQ \^[\Q^`e MZP aZPQ^_`MZP_ `TM` a\[Z
MOOQ\`MZOQ [R `TU_ [RRQ^ `TQ^Q _TMXX NQ M NUZPUZS MS^QQYQZ` [R \a^OTM_Q MZP _MXQ NQ`cQQZ 7aeQ^ MZP FQXXQ (̂ CPM 1\`MY
IKRUV^SMLOMZ PI]QUO [PM VWWVY[\UQ[` [V QUKS\LM I YMX\QYMTMU[ NVY I WYVWMY[` QUZWMK[QVU YMWVY[ QU [PQZ
0OYMMTMU[ IUL IOYMMZ [PI[ M_KMW[ IZ TI` JM ZWMKQNQKISS` WYV]QLML NVY QU [PQZ 0OYMMTMU[$ [PM 1\`MY ^QSS
UV[ JM VJ[IQUQUO I WYVWMY[` QUZWMK[QVU VY WYVWMY[` QUZWMK[QVU YMWVY[ YMOIYLQUO [PM WYVWMY[ &̀
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5VYT )(( EQbU_QP ,*+. @IOM VN
l ,*+.& CZ`M Û[ EQMX ;_`M`Q 6__[OUM`U[Z $hCE;6j%( 6XX ÛST`_ ^Q_Q^bQP( GTU_ R[^Y cM_ PQbQX[\QP Ne CE;6 R[^ `TQ a_Q MZP ^Q\^[PaO Ù[Z [R U`_ YQYNQ^_ MZP XUOQZ_QQ_
[ZXe( 6Ze [`TQ^ a_Q [^ ^Q\^[PaO Ù[Z U_ \^[TUNÙ QP QdOQ\` cÙ T \ Û[^ c Û̀ `QZ O[Z_QZ` [R CE;6( 9[ Z[` MX̀ Q^ cTQZ \ ÛZ ÙZS [^ ^Q\^[PaOUZS `TQ _`MZPM^P \^Q'_Q` \[^ Ù[Z(

+.( 8>BDA0>24/ 6XX NaUXPUZS_ [Z `TQ \^[\Q^`e MZP MXX [`TQ^ `TUZS_ NQUZS \a^OTM_QP _TMXX NQ MZP ^QYMUZ aZ`UX O[Y\XQ`U[Z
M` `TQ ^U_W [R FQXXQ (̂ DQZPUZS O[Y\XQ`U[Z& FQXXQ^ _TMXX T[XP MXX UZ_a^MZOQ \[XUOUQ_& UR MZe& MZP `TQ \^[OQQP_ `TQ^Q[R UZ `^a_`
R[^ `TQ \M^`UQ_ M_ `TQU^ UZ`Q^Q_`_ YMe M\\QM^ MZP UZ `TQ QbQZ` [R _aN_`MZ`UMX PMYMSQ& 7aeQ^ YMe QU`TQ^ `Q^YUZM`Q `TU_
6S^QQYQZ` MZP TMbQ MXX Y[ZUQ_ \MUP ^Q`a^ZQP cU`T[a` UZ`Q^Q_` [^ PQPaO`U[Z [^ QX_Q `MWQ `TQ \^[OQQP_ [R MZe UZ_a^MZOQ
MZP O[Y\XQ`Q `TQ \a^OTM_Q( B[ UZ_a^MZOQ _TMXX NQ `^MZ_RQ^^QP [Z O[Y\XQ`U[Z( ?R FQXXQ^ U_ `MWUZS NMOW M
8TM^SQ)A[^`SMSQ& [^ 7aeQ^ U_ M__aYUZS M 8TM^SQ)A[^`SMSQ& 7aeQ^ _TMXX _a\\Xe FQXXQ^ cU`T ^QM_[ZMNXQ QbUPQZOQ [R
MPQ]aM`Q UZ_a^MZOQ `[ \^[`QO` FQXXQ^g_ [^ [`TQ^ Y[^`SMSQQg_ UZ`Q^Q_` [Z O[Y\XQ`U[Z(

+/( @<0>>8>6 02C/ GTU_ 6S^QQYQZ` _TMXX NQ QRRQO`UbQ `[ O^QM`Q MZ UZ`Q^Q_` UZ `TQ \^[\Q^`e [ZXe UR FQXXQ^ O[Y\XUQ_ cU`T `TQ
_aNPUbU_U[Z O[Z`^[X \^[bU_U[Z_ [R `TQ DXMZZUZS 6O` Ne O[Y\XQ`U[Z MZP FQXXQ^ O[bQZMZ`_ `[ \^[OQQP PUXUSQZ`Xe M` FQXXQ^#_
Qd\QZ_Q `[ [N`MUZ MZe ZQOQ__M^e O[Z_QZ` Ne O[Y\XQ`U[Z(

+0( 3?2D=4>C @A4@0A0C8?>/ GTQ G^MZ_RQ^)9QQP _TMXX& _MbQ R[^ `TQ @MZP G^MZ_RQ^ GMd 6RRUPMbU`& NQ \^Q\M^QP UZ
^QSU_`^MNXQ R[^Y M` `TQ Qd\QZ_Q [R FQXXQ &̂ MZP MZe 8TM^SQ)A[^`SMSQ `[ NQ SUbQZ NMOW Ne `TQ 7aeQ^ `[ FQXXQ^ M` `TQ
Qd\QZ_Q [R `TQ 7aeQ (̂ ?R ^Q]aQ_`QP Ne 7aeQ &̂ FQXXQ^ O[bQZMZ`_ `TM` `TQ G^MZ_RQ^)9QQP `[ NQ PQXUbQ^QP [Z O[Y\XQ`U[Z _TMXX
O[Z`MUZ `TQ _`M`QYQZ`_ O[Z`QY\XM`QP Ne FQO`U[Z /*$,,% [R `TQ DXMZZUZS 6O`& E(F(C(+33*(

+1( A4B834>2H/ 7aeQ^ _TMXX NQ O^QPU`QP `[cM^P_ `TQ Da^OTM_Q D^UOQ cU`T `TQ MY[aZ`& UR MZe& ZQOQ__M^e R[^ 7aeQ^ `[ \Me `[
`TQ AUZU_`Q^ [R BM`U[ZMX EQbQZaQ `[ _M`U_Re 7aeQ^g_ XUMNUXU`e UZ ^Q_\QO` [R `Md \MeMNXQ Ne FQXXQ^ aZPQ^ `TQ Z[Z'^Q_UPQZOe
\^[bU_U[Z_ [R `TQ ?ZO[YQ GMd 6O` Ne ^QM_[Z [R `TU_ _MXQ( 7aeQ^ _TMXX Z[` OXMUY _aOT O^QPU` UR FQXXQ^ PQXUbQ^_ [Z O[Y\XQ`U[Z
`TQ \^Q_O^UNQP OQ^`URUOM`Q [^ M _`M`a`[^e PQOXM^M`U[Z `TM` FQXXQ^ U_ Z[` `TQZ M Z[Z'^Q_UPQZ` [R 8MZMPM(

+2( 039DBC=4>CB/ 6Ze ^QZ`_& Y[^`SMSQ UZ`Q^Q_`& ^QMX`e `MdQ_ UZOXaPUZS X[OMX UY\^[bQYQZ` ^M`Q_ MZP aZYQ`Q^QP \aNXUO [^
\^UbM`Q a`UXU`e OTM^SQ_ MZP aZYQ`Q^QP O[_` [R RaQX& M_ M\\XUOMNXQ& _TMXX NQ M\\[^`U[ZQP MZP MXX[cQP `[ `TQ PMe [R
O[Y\XQ`U[Z& `TQ PMe [R O[Y\XQ`U[Z U`_QXR `[ NQ M\\[^`U[ZQP `[ 7aeQ (̂

+3( @A?@4ACH 0BB4BB=4>C/ GTQ 7aeQ^ MZP FQXXQ^ TQ^QNe MOWZ[cXQPSQ `TM` `TQ D^[bUZOQ [R CZ`M^U[ TM_ UY\XQYQZ`QP
Oa^^QZ` bMXaQ M__Q__YQZ` MZP \^[\Q^`UQ_ YMe NQ ^Q'M__Q__QP [Z MZ MZZaMX NM_U_( GTQ 7aeQ^ MZP FQXXQ^ MS^QQ `TM` Z[ OXMUY
cUXX NQ YMPQ MSMUZ_` `TQ 7aeQ^ [^ FQXXQ &̂ [^ MZe 7^[WQ^MSQ& 7^[WQ^ [^ FMXQ_\Q^_[Z& R[^ MZe OTMZSQ_ UZ \^[\Q^`e `Md M_
M ^Q_aX` [R M ^Q'M__Q__YQZ` [R `TQ \^[\Q^`e& _MbQ MZP QdOQ\` MZe \^[\Q^`e `MdQ_ `TM` MOO^aQP \^U[^ `[ `TQ O[Y\XQ`U[Z [R
`TU_ `^MZ_MO`U[Z(

,*( C8=4 <8=8CB/ GUYQ _TMXX UZ MXX ^Q_\QO`_ NQ [R `TQ Q__QZOQ TQ^Q[R \^[bUPQP `TM` `TQ `UYQ R[^ P[UZS [^ O[Y\XQ`UZS [R MZe
YM``Q^ \^[bUPQP R[^ TQ^QUZ YMe NQ Qd`QZPQP [^ MN^UPSQP Ne MZ MS^QQYQZ` UZ c^U`UZS _USZQP Ne FQXXQ^ MZP 7aeQ^ [^ Ne
`TQU^ ^Q_\QO`UbQ XMceQ^_ cT[ YMe NQ _\QOURUOMXXe Ma`T[^UfQP UZ `TM` ^QSM^P(

,+( C4>34A/ 6Ze `QZPQ^ [R P[OaYQZ`_ [^ Y[ZQe TQ^QaZPQ^ YMe NQ YMPQ a\[Z FQXXQ^ [^ 7aeQ^ [^ `TQU^ ^Q_\QO`UbQ XMceQ^_
[Z `TQ PMe _Q` R[^ O[Y\XQ`U[Z( A[ZQe _TMXX NQ `QZPQ^QP cU`T RaZP_ P^McZ [Z M XMceQ^#_ `^a_` MOO[aZ` UZ `TQ R[^Y [R M
NMZW P^MR`& OQ^`URUQP OTQ]aQ [^ cU^Q `^MZ_RQ^ a_UZS `TQ @M^SQ IMXaQ G^MZ_RQ^ Fe_`QY(

,,( 50=8<H <0F 02C/ FQXXQ^ cM^^MZ`_ `TM` _\[a_MX O[Z_QZ` U_ Z[` ZQOQ__M^e `[ `TU_ `^MZ_MO`U[Z aZPQ^ `TQ \^[bU_U[Z_ [R `TQ
<MYUXe @Mc 6O`& E(F(C(+33* aZXQ__ FQXXQ^g_ _\[a_Q TM_ QdQOa`QP `TQ O[Z_QZ` TQ^QUZMR`Q^ \^[bUPQP(

,-( D558/ FQXXQ^ ^Q\^Q_QZ`_ MZP cM^^MZ`_ `[ 7aeQ^ `TM` Pa^UZS `TQ `UYQ FQXXQ^ TM_ [cZQP `TQ \^[\Q^`e& FQXXQ^ TM_ Z[` OMa_QP
MZe NaUXPUZS [Z `TQ \^[\Q^`e `[ NQ UZ_aXM`QP cU`T UZ_aXM`U[Z O[Z`MUZUZS a^QMR[^YMXPQTePQ& MZP `TM` `[ `TQ NQ_` [R FQXXQ^g_
WZ[cXQPSQ Z[ NaUXPUZS [Z `TQ \^[\Q^`e O[Z`MUZ_ [^ TM_ QbQ^ O[Z`MUZQP UZ_aXM`U[Z `TM` O[Z`MUZ_ a^QMR[^YMXPQTePQ( GTU_
cM^^MZ`e _TMXX _a^bUbQ MZP Z[` YQ^SQ [Z `TQ O[Y\XQ`U[Z [R `TU_ `^MZ_MO`U[Z& MZP UR `TQ NaUXPUZS U_ \M^` [R M YaX`U\XQ aZU`
NaUXPUZS& `TU_ cM^^MZ`e _TMXX [ZXe M\\Xe `[ `TM` \M^` [R `TQ NaUXPUZS cTUOT U_ `TQ _aNVQO` [R `TU_ `^MZ_MO`U[Z(

,.( <460<$ 022?D>C8>6 0>3 4>E8A?>=4>C0< 03E8244 GTQ \M^`UQ_ MOWZ[cXQPSQ `TM` MZe UZR[^YM`U[Z \^[bUPQP
Ne `TQ N^[WQ^MSQ U_ Z[` XQSMX& `Md [^ QZbU^[ZYQZ`MX MPbUOQ(

,/( 2?>BD=4A A4@?ACB/ CPM 1\`MY QZ PMYMJ` UV[QNQML [PI[ I KVUZ\TMY YMWVY[ KVU[IQUQUO KYMLQ[ IUL'VY
WMYZVUIS QUNVYTI[QVU TI` JM YMNMYYML [V QU KVUUMK[QVU ^Q[P [PQZ [YIUZIK[QVU&

,0( 06A44=4>C 8> FA8C8>6/ ?R `TQ^Q U_ O[ZRXUO` [^ PU_O^Q\MZOe NQ`cQQZ MZe \^[bU_U[Z MPPQP `[ `TU_ 6S^QQYQZ`
$UZOXaPUZS MZe FOTQPaXQ M``MOTQP TQ^Q`[% MZP MZe \^[bU_U[Z UZ `TQ _`MZPM^P \^Q'_Q` \[^`U[Z TQ^Q[R& `TQ MPPQP \^[bU_U[Z
_TMXX _a\Q^_QPQ `TQ _`MZPM^P \^Q'_Q` \^[bU_U[Z `[ `TQ Qd`QZ` [R _aOT O[ZRXUO` [^ PU_O^Q\MZOe( GTU_ 6S^QQYQZ` UZOXaPUZS MZe
FOTQPaXQ M``MOTQP TQ^Q`[& _TMXX O[Z_`U`a`Q `TQ QZ`U^Q 6S^QQYQZ` NQ`cQQZ 7aeQ^ MZP FQXXQ (̂ GTQ^Q U_ Z[ ^Q\^Q_QZ`M`U[Z&
cM^^MZ`e& O[XXM`Q^MX MS^QQYQZ` [^ O[ZPU`U[Z& cTUOT MRRQO`_ `TU_ 6S^QQYQZ` [`TQ^ `TMZ M_ Qd\^Q__QP TQ^QUZ( <[^ `TQ
\a^\[_Q_ [R `TU_ 6S^QQYQZ`& FQXXQ^ YQMZ_ bQZP[^ MZP 7aeQ^ YQMZ_ \a^OTM_Q (̂ GTU_ 6S^QQYQZ` _TMXX NQ ^QMP cU`T MXX
OTMZSQ_ [R SQZPQ^ [^ ZaYNQ^ ^Q]aU^QP Ne `TQ O[Z`Qd`(

,1( C8=4 0>3 30C4/ 6Ze ^QRQ^QZOQ `[ M `UYQ MZP PM`Q UZ `TU_ 6S^QQYQZ` _TMXX YQMZ `TQ `UYQ MZP PM`Q cTQ^Q `TQ \^[\Q^`e
U_ X[OM`QP(

8>8C80<B ?5 1DH4A"B#/ 8>8C80<B ?5 B4<<4A"B#/
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5VYT )(( EQbU_QP ,*+. @IOM VN
l ,*+.& CZ`M Û[ EQMX ;_`M`Q 6__[OUM Ù[Z $hCE;6j%( 6XX ÛST`_ ^Q_Q^bQP( GTU_ R[^Y cM_ PQbQX[\QP Ne CE;6 R[^ `TQ a_Q MZP ^Q\^[PaO Ù[Z [R Ù _ YQYNQ^_ MZP XUOQZ_QQ_
[ZXe( 6Ze [`TQ^ a_Q [^ ^Q\^[PaO`U[Z U_ \^[TUNÙ QP QdOQ\` cU`T \ Û[^ c Û`̀ QZ O[Z_QZ` [R CE;6( 9[ Z[` MX̀ Q^ cTQZ \ ÛZ ÙZS [^ ^Q\^[PaOUZS `TQ _`MZPM^P \^Q'_Q` \[^`U[Z(

,2( BD224BB?AB 0>3 0BB86>B/ GTQ TQU^_& QdQOa`[^_& MPYUZU_`^M`[^_& _aOOQ__[^_ MZP M__USZ_ [R `TQ aZPQ^_USZQP M^Q
N[aZP Ne `TQ `Q^Y_ TQ^QUZ(

F?=B;9& F;6@;9 6B9 9;@?I;E;9 UZ `TQ \^Q_QZOQ [R4 ?B J?GB;FF cTQ^Q[R ? TMbQ TQ^QaZ`[ _Q` Ye TMZP MZP _QMX4

(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 96G;(((((((((((((((((((((((((((((((((((
$JU`ZQ__% $7aeQ^% $FQMX%

(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 96G;(((((((((((((((((((((((((((((((((((
$JU`ZQ__% $7aeQ^% $FQMX%

?& `TQ HZPQ^_USZQP FQXXQ &̂ MS^QQ `[ `TQ MN[bQ [RRQ (̂ ? TQ^QNe U^^Qb[OMNXe UZ_`^aO` Ye XMceQ^ `[ \Me PU^QO`Xe `[ `TQ N^[WQ^MSQ$_%
cU`T cT[Y ? TMbQ MS^QQP `[ \Me O[YYU__U[Z& `TQ aZ\MUP NMXMZOQ [R `TQ O[YYU__U[Z `[SQ`TQ^ cU`T M\\XUOMNXQ >M^Y[ZUfQP
FMXQ_ GMd $MZP MZe [`TQ^ `MdQ_ M_ YMe TQ^QMR`Q^ NQ M\\XUOMNXQ%& R^[Y `TQ \^[OQQP_ [R `TQ _MXQ \^U[^ `[ MZe \MeYQZ` `[ `TQ
aZPQ^_USZQP [Z O[Y\XQ`U[Z& M_ MPbU_QP Ne `TQ N^[WQ^MSQ$_% `[ Ye XMceQ (̂

F?=B;9& F;6@;9 6B9 9;@?I;E;9 UZ `TQ \^Q_QZOQ [R4 ?B J?GB;FF cTQ^Q[R ? TMbQ TQ^QaZ`[ _Q` Ye TMZP MZP _QMX4

(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 96G;(((((((((((((((((((((((((((((((((((
$JU`ZQ__% $FQXXQ^% $FQMX%

(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 96G;(((((((((((((((((((((((((((((((((((
$JU`ZQ__% $FQXXQ^% $FQMX%

B@?DB0< 2?>B4>C/ GTQ HZPQ^_USZQP F\[a_Q [R `TQ FQXXQ^ TQ^QNe O[Z_QZ`_ `[ `TQ PU_\[_U`U[Z QbUPQZOQP TQ^QUZ \a^_aMZ` `[
`TQ \^[bU_U[Z_ [R `TQ <MYUXe @Mc 6O`& E(F(C(+33*& MZP TQ^QNe MS^QQ_ cU`T `TQ 7aeQ^ `TM` TQ)_TQ cUXX QdQOa`Q MXX ZQOQ__M^e
[^ UZOUPQZ`MX P[OaYQZ`_ `[ SUbQ RaXX R[^OQ MZP QRRQO` `[ `TQ _MXQ QbUPQZOQP TQ^QUZ(

(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 96G;(((((((((((((((((((((((((((((((((((
$JU`ZQ__% $F\[a_Q% $FQMX%

2?>58A=0C8?> ?5 0224@C0>24/ B[`cU`T_`MZPUZS MZe`TUZS O[Z`MUZQP TQ^QUZ `[ `TQ O[Z`^M^e& ? O[ZRU^Y `TU_ 6S^QQYQZ` cU`T MXX

OTMZSQ_ N[`T `e\QP MZP c^U``QZ cM_ RUZMXXe MOOQ\`QP Ne MXX \M^`UQ_ M`((((((((((((((((((( `TU_(((((((((((((((((((((((((((((((((((((((((PMe

[R(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((& ,*((((((((((( ( (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((
$FUSZM`a^Q [R FQXXQ^ [^ 7aeQ^%

8>5?A=0C8?> ?> 1A?;4A064"B#

@U_`UZS 7^[WQ^MSQ(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( GQX(B[( (((((((((((((((((((((((((((((((((((((((((((((((((((

((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((

8['[\)7aeQ^ 7^[WQ^MSQ(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( GQX(B[( (((((((((((((((((((((((((((((((((((((((((((((((((((

((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((

? MOWZ[cXQPSQ ^QOQU\` [R Ye _USZQP O[\e [R `TU_ MOOQ\`QP 6S^QQYQZ` [R
Da^OTM_Q MZP FMXQ MZP ? Ma`T[ ÛfQ `TQ 7^[WQ^MSQ `[ R[^cM^P M O[\e `[ Ye XMceQ (̂

(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 96G;((((((((((((((((((((((
$FQXXQ^%

(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 96G;((((((((((((((((((((((
$FQXXQ^%

6PP^Q__ R[^ FQ^bUOQ(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((

((((((((((((((((((((((((((((((((((((((((((((((((((((((((((GQX(B[( ((((((((((( ((((((((((((((((((((((((((

FQXXQ^g_ @MceQ (̂(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((

6PP^Q__(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((

;YMUX(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((

(((((((((((((((((((((((((((((((((((((((((((((((((((((( ((((((((((((((((((((((((((((((((((((((((((((((((
GQX(B[( <6K B[(

? MOWZ[cXQPSQ ^QOQU\` [R Ye _USZQP O[\e [R `TU_ MOOQ\`QP 6S^QQYQZ` [R
Da^OTM_Q MZP FMXQ MZP ? Ma`T[ ÛfQ `TQ 7^[WQ^MSQ `[ R[^cM^P M O[\e `[ Ye XMceQ (̂

(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 96G;((((((((((((((((((((((
$7aeQ^%

(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 96G;((((((((((((((((((((((
$7aeQ^%

6PP^Q__ R[^ FQ^bUOQ(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((

((((((((((((((((((((((((((((((((((((((((((((((((((((((((GQX(B[( ((((((((((( ((((((((((((((((((((((((((((

7aeQ^g_ @MceQ (̂(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((

6PP^Q__(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((

;YMUX(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((

(((((((((((((((((((((((((((((((((((((((((((((((((((((( ((((((((((((((((((((((((((((((((((((((((((((((((
GQX(B[( <6K B[(

<CE C<<?8; HF; CB@L 2?==8BB8?> CADBC 06A44=4>C

G[4 8['[\Q^M`UZS 7^[WQ^MSQ _T[cZ [Z `TQ R[^QS[UZS 6S^QQYQZ` [R Da^OTM_Q MZP FMXQ4
?Z O[Z_UPQ^M`U[Z R[^ `TQ 8['[\Q^M`UZS 7^[WQ^MSQ \^[Oa^UZS `TQ R[^QS[UZS 6S^QQYQZ` [R Da^OTM_Q MZP FMXQ& ? TQ^QNe PQOXM^Q `TM` MXX Y[ZQe_ ^QOQUbQP [^ ^QOQUbMNXQ Ne YQ UZ O[ZZQO`U[Z cU`T
`TQ G^MZ_MO`U[Z M_ O[Z`QY\XM`QP UZ `TQ A@Fk EaXQ_ MZP EQSaXM`U[Z_ [R Ye EQMX ;_`M`Q 7[M^P _TMXX NQ ^QOQUbMNXQ MZP TQXP UZ `^a_`( GTU_ MS^QQYQZ` _TMXX O[Z_`U`a`Q M 8[YYU__U[Z G^a_` 6S^QQYQZ`
M_ PQRUZQP UZ `TQ A@Fk EaXQ_ MZP _TMXX NQ _aNVQO` `[ MZP S[bQ^ZQP Ne `TQ A@Fk EaXQ_ \Q^`MUZUZS `[ 8[YYU__U[Z G^a_`(

96G;9 M_ [R `TQ PM`Q MZP `UYQ [R `TQ MOOQ\`MZOQ [R `TQ R[^QS[UZS 6S^QQYQZ` [R Da^OTM_Q MZP FMXQ( 6OWZ[cXQPSQP Ne4

((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((
$6a`T[^UfQP `[ NUZP `TQ @U_`UZS 7^[WQ^MSQ% $6a`T[^UfQP `[ NUZP `TQ 8['[\Q^M`UZS 7^[WQ^MSQ%

02;>?F<4364=4>C
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5VYT )(( EQbU_QP ,*+. @IOM VN
l ,*+.& CZ`M Û[ EQMX ;_`M`Q 6__[OUM Ù[Z $hCE;6j%( 6XX ÛST`_ ^Q_Q^bQP( GTU_ R[^Y cM_ PQbQX[\QP Ne CE;6 R[^ `TQ a_Q MZP ^Q\^[PaO Ù[Z [R Ù _ YQYNQ^_ MZP XUOQZ_QQ_
[ZXe( 6Ze [`TQ^ a_Q [^ ^Q\^[PaO`U[Z U_ \^[TUNÙ QP QdOQ\` cU`T \ Û[^ c Û`̀ QZ O[Z_QZ` [R CE;6( 9[ Z[` MX̀ Q^ cTQZ \ ÛZ ÙZS [^ ^Q\^[PaOUZS `TQ _`MZPM^P \^Q'_Q` \[^`U[Z(

BKPML\SM 0
0OYMMTMU[ VN @\YKPIZM IUL BISM

5VYT
R[^ a_Q UZ `TQ D^[bUZOQ [R CZ`M^U[

)((

GTU_ FOTQPaXQ U_ M``MOTQP `[ MZP R[^Y_ \M^` [R `TQ 6S^QQYQZ` [R Da^OTM_Q MZP FMXQ NQ`cQQZ4
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DISCLAIMER:

Forms are created with a view to identify and satisfy general needs. The pre-set portion of any Form is complex and can
be difficult to understand.

Be advised that the explanations contained herein are not meant to be a full and complete discussion of the meanings and
implications of each provision, paragraph or section in each Form. The explanations are meant only to be a general
simple overview and are not meant to replace the full text and legal ramifications of each Form and any provision,
paragraph or section therein.

It is important and mandatory to understand that the use of a Form does not apply to every circumstance and extreme care
should be exercised in that respect.

Everyone is encouraged and it is recommended that everyone seek and obtain professional advice to ensure a complete
and accurate understanding of any Form and not rely on the explanations contained herein.

TAKE NOTE THAT EVERY REAL ESTATE TRANSACTION IS UNIQUE AND THE BOARD DOES NOT WARRANT AND IS
NOT LIABLE OR RESPONSIBLE IN ANY WAY FOR THE ADEQUACY, SUFFICIENCY, APPLICABILITY, ACCURACY
OR SUITABILITY OF ANY OF THE EXPLANATIONS OR PROVISIONS HEREINAFTER SET OUT.

PROCEED TO NEXT PAGE ...
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GENERAL USE: This Form is used to indicate to all parties involved the specific types of relationships that exist in their particular real estate
transaction. This document is used in part to reassure all parties that they will be treated fairly in the transaction. The Form is used to set up
an arrangement between companies and is acknowledged by the parties.

BUYER:............................................................................................................................................................................................................................    

SELLER:............................................................................................................................................................................................................................

For the transaction on the property known as:..........................................................................................................................................................................

For the purposes of this Confirmation of Co-operation and Representation, a “Seller” includes a vendor, a landlord, or a prospective, seller, vendor or landlord and
a “Buyer” includes a purchaser, a tenant, or a prospective, buyer, purchaser or tenant, a “sale“ includes a lease, and an “Agreement of Purchase and Sale”
includes an Agreement to Lease.

The following information is confirmed by the undersigned salesperson/broker representatives of the Brokerage(s). If a Co-operating Brokerage
is involved in the transaction, the brokerages agree to co-operate, in consideration of, and on the terms and conditions as set out below.

DECLARATION OF INSURANCE: The Real Estate and Business Brokers Act that governs practitioners requires them to declare in writing to all
Buyers and Sellers that they are insured.

DECLARATION OF INSURANCE: The undersigned salesperson/broker representative(s) of the Brokerage(s) hereby declare that he/she is
insured as required by the Real Estate and Business Brokers Act, 2002 (REBBA 2002) and Regulations.

1. LISTING BROKERAGE

a) The following option indicates that the Seller is being represented by a Salesperson from the Listing Company and the Buyer
is a Customer.

a) The Listing Brokerage represents the interests of the Seller in this transaction. The Buyer may be buying the property directly through the Listing 
Brokerage or the Buyer may be working with a Co-operating Brokerage (If applicable, Section 3 will be completed by Cooperating Brokerage).

b) The following option is for Multiple Representation and states that the Listing Company represents both the Seller and the 
Buyer in the transaction and needs their consent. It also states that any conversations between the company representatives 
and the Buyers or Sellers regarding money or their motivation for buying or selling will be kept confidential if the parties so wish.

b) MULTIPLE REPRESENTATION: The Listing Brokerage has entered into a Buyer Representation Agreement with the Buyer and represents
the interests of the Seller and the Buyer, with their consent, for this transaction. The Listing Brokerage must be impartial and equally protect 
the interests of the Seller and the Buyer in this transaction. The Listing Brokerage has a duty of full disclosure to both the Seller and the Buyer, 
including a requirement to disclose all factual information about the property known to the Listing Brokerage.

However, the Listing Brokerage shall not disclose:

• That the Seller may or will accept less than the listed price, unless otherwise instructed in writing by the Seller;
• That the Buyer may or will pay more than the offered price, unless otherwise instructed in writing by the Buyer;
• The motivation of or personal information about the Seller or Buyer, unless otherwise instructed in writing by the party to which the
information applies, or unless failure to disclose would constitute fraudulent, unlawful or unethical practice;

• The price the Buyer should offer or the price the Seller should accept;
• And; the Listing Brokerage shall not disclose to the Buyer the terms of any other offer.

However, it is understood that factual market information about comparable properties and information known to the Listing Brokerage 
concerning potential uses for the property will be disclosed to both Seller and Buyer to assist them to come to their own conclusions.

Additional comments and/or disclosures by Listing Brokerage:  (e.g. The Listing Brokerage has also entered into a Customer Service Agreement with the Buyer.)

........................................................................................................................................................................................................................................

.........................................................................................................................................................................................................................................

.........................................................................................................................................................................................................................................



2. The following option is used only when a Buyer requests a Salesperson from the real estate company to represent them in the process of
purchasing a property that is not listed for sale.

2. PROPERTY SOLD BY BUYER BROKERAGE – PROPERTY NOT LISTED

The Brokerage represents the Buyer and the property is not listed with any real estate brokerage. The Brokerage  will be paid

by the Seller in accordance with a Seller Customer Service Agreement

or: by the Buyer directly

Additional comments and/or disclosures by Buyer Brokerage:  (e.g. The Buyer Brokerage represents more than one Buyer offering on this property.)

.........................................................................................................................................................................................................................................

.........................................................................................................................................................................................................................................

.........................................................................................................................................................................................................................................

INITIALS OF BUYER(S)/SELLER(S)/BROKERAGES REPRESENTATIVE(S) (Where applicable)

LISTING BROKERAGE CO-OPERATING/BUYER BROKERAGE SELLER BUYER

3. CO-OPERATING BROKERAGE (If applicable, Co-operating Brokerage completes Section 3 and Listing Brokerage
indicates 1. a) in Section 1.)

a) The Co-operating Brokerage represents the interests of the Buyer in this transaction. It is further understood and agreed that:

1) This option indicates that the Buyer is being represented by a Salesperson or Broker from a real estate company 
and that the Listing company will pay the Buyer’s company a commission as stated on the MLS® System.

1) The Listing Brokerage will pay the Co-operating Brokerage the commission as indicated in the MLS® information for the 
property...................................................................................................from the amount paid by the Seller to the Listing Brokerage. 

(Commission As Indicated In MLS® Information)

2) This option indicates that the Buyer is being represented by a Salesperson or Broker from a real estate company, 
the property is not listed on the MLS® System and the Listing company will pay the Buyer’s company a commission.

2) The Listing is not an MLS® listing and the Listing Brokerage will pay the Co-operating Brokerage a commission of 

................................................................................................................................................................. from the amount
paid by the Seller to the Listing Brokerage.

3) This option indicates that the Buyer is being represented by a Salesperson or Broker from a real estate company 
and that the Buyer’s company will be paid directly by the Buyer.

3) The Co-operating Brokerage will not receive any payment from the Listing Brokerage and/or Seller and will be receiving payment
directly from the Buyer in this transaction.

4) This option allows the Co-operating company to indicate that the Seller is paying the commission as outlined in 
Form 202.

4) Other ...............................................................................................................................................................................

...................................................................................................................................................................................
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b) The Co-operating Brokerage is NOT representing either the Buyer or the Seller in this transaction. It is further understood and agreed that:

1) This option indicates that the Buyer’s company is not representing either the Buyer or the Seller and that the Listing 
Company will pay the Buyer’s company a commission as stated on the MLS® System.

1) The Listing Brokerage will pay the Co-operating Brokerage the commission as indicated in the MLS® information for the 
property...................................................................................................from the amount paid by the Seller to the Listing Brokerage. 

(Commission As Indicated In MLS® Information)

2) This option indicates that the Buyer’s company is not representing either the Buyer or the Seller, the property is not 
listed on the MLS® System and the Listing company will pay the Buyer’s company a commission.

2) The Listing is not an MLS® listing and the Listing Brokerage will pay the Co-operating Brokerage a commission of 

................................................................................................................................................................. from the amount
paid by the Seller to the Listing Brokerage.

3) This option allows the Co-operating company to indicate that the Seller is paying the commission as outlined in 
Form 202.

3) Other ...............................................................................................................................................................................

........................................................................................................................................................................................

Commission will be payable as described above, plus applicable taxes on any trade wherein the Co-operating Brokerage has obtained an accepted Agreement of
Purchase and Sale for the property.
Additional comments and/or disclosures by Co-operating Brokerage:  (e.g. The Co-operating Brokerage represents more than one Buyer offering on this property.)

.........................................................................................................................................................................................................................................

.........................................................................................................................................................................................................................................

.........................................................................................................................................................................................................................................

COMMISSION TRUST AGREEMENT: The following area is for the Salespeople to use, regarding which trust accounts the commissions for the
transaction will be paid from.
COMMISSION TRUST AGREEMENT: If the above Co-operating Brokerage is receiving payment of commission from the Listing Brokerage, then the agreement between Listing Brokerage and
Co-operating Brokerage further includes a Commission Trust Agreement, the consideration for which is the Co-operating Brokerage procuring an offer for a trade of the property, acceptable to 
the Seller. This Commission Trust Agreement shall be subject to and governed by the MLS® rules and regulations pertaining to commission trusts of the Listing Brokerage’s local real estate board, 
if the local board’s MLS® rules and regulations so provide. Otherwise, the provisions of the OREA recommended MLS® rules and regulations shall apply to this Commission Trust Agreement. 
For the purpose of this Commission Trust Agreement, the Commission Trust Amount shall be the amount noted in Section 3  above. The Listing Brokerage hereby declares that all monies received 
in connection with the trade shall constitute a Commission Trust and shall be held, in trust, for the Co-operating Brokerage under the terms of the applicable MLS® rules and regulations.

SIGNED BY THE BROKER/SALESPERSON REPRESENTATIVE(S) OF THE BROKERAGE(S) (Where applicable)

................................................................................................................         ...............................................................................................................
(Name of Listing Brokerage) (Name of Co-operating/Buyer Brokerage)

................................................................................................................         ...............................................................................................................

Tel:. ......................................... Fax: ........................................................         Tel:. ............................................ Fax: ................................................

................................................................. Date:...................................... ........................................................... Date:......................................
(Authorized to bind the Listing Brokerage)                                                                  (Authorized to bind the Co-operating/Buyer Brokerage)

................................................................................................................ ..............................................................................................................
(Print Name of Broker/Salesperson Representative of the Brokerage)                                (Print Name of Broker/Salesperson Representative of the Brokerage)

ACKNOWLEDGEMENT

I have received, read, and understand the above information.

................................................................. Date:..................................... ................................................................ Date:......................................
(Signature of Seller) (Signature of Buyer)

............................................................. Date:................................... ............................................................... Date:......................................
(Signature of Seller) (Signature of Buyer)

CONSENT FOR MULTIPLE REPRESENTATION (To be completed only if the Brokerage represents more than one client for the transaction.)

The Seller/Buyer consent with their initials to their Brokerage
representing more than one client for this transaction.

SELLER’S INITIALS                            BUYER’S INITIALS
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ARTICLE 13 – Commission Trust  

All deposits and other monies received by or due to the Listing Brokerage directed to 
satisfy commission payable or damages or other compensation in lieu of commission, 
plus applicable HST on any of the foregoing, in connection with the Transaction shall 
be receivable by and held by the Listing Brokerage in trust and constitute a 
Commission Trust. The beneficiaries of the Commission Trust shall be the Co- 
operating Brokerage to the extent of the Commission Trust Amount, and the Listing 
Brokerage as to the balance after payment of the Commission Trust Amount. 

13.01 

At the same time as an offer for a Transaction procured by a Co-operating Brokerage 
is accepted, the Listing Brokerage shall execute and deliver to the Co-operating 
Brokerage, a Commission Trust Agreement for the Transaction. For the purposes of 
this Section 13.02, Listing Brokerage and Co-operating Brokerage shall include a 
Broker or Salesperson Registrant representing the Listing Brokerage or Co-operating 
Brokerage, as the case may be. 

13.02 

Following the completion of the Transaction no funds shall be transferred or paid from 
the Listing Brokerage’s Commission Trust Account to or for the benefit of the Listing 
Brokerage or any third party until the Commission Trust Amount has been disbursed 
to the Co-operating Brokerage. All such disbursements shall be made directly from  
the Listing Brokerage’s Commission Trust Account. Where the Listing Brokerage has 
more than one trust account, funds impressed with the Commission Trust may be 
transferred from one trust account maintained by the Listing Brokerage to the 
Commission Trust Account maintained by the Listing Brokerage, and such funds shall 
at all times, notwithstanding any such transfer, continue to be impressed with the 
Commission Trust. Provided, however, that where the full compensation is not 
received by the Listing Brokerage, the provisions of Article 3, Section 3.05 shall apply 
to the payment of Commission Trust funds to the Co-operating Brokerage, and where 
the Listing Brokerage incurs collection costs, the provisions of Article 3, Section 3.06 
shall apply to the payment of the Commission Trust funds to the Co-operating 
Brokerage. 

13.03 

The Listing Brokerage and Co-operating Brokerage shall each retain a copy of any 
Commission Trust Agreement for a period of no less than six (6) months following the 
completion of the Transaction and shall provide the Association with a copy of any 
such Commission Trust Agreement within fifteen (15) days of a request (provided the 
Association has received a written complaint necessitating the requisition of said 
Commission Trust Agreement). 

13.04 
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Subject to the provisions of the Act, the Listing Brokerage shall maintain proper books 
and records with respect to all transactions concerning the Commission Trust 
Account. Commission or other compensation payable by Sellers or other Persons  
shall be shown as a receivable due to the Commission Trust and not as a receivable 
due to the Listing Brokerage. Amounts due to a Co-operating Brokerage and the 
Listing Brokerage for a particular Transaction shall be shown as payables of the 
Commission Trust. 

13.05 

The following terms are deemed to be included in all Commission Trust Agreements: 13.06 

All monies received by or due to the Listing Brokerage in connection with the 
Transaction including, without limitation, any deposit(s), damages or amounts in lieu  
of damages received or due from the Seller or other Person, or other compensation 
received or due from the Seller or other Person, shall be held by the Listing Brokerage 
in trust for the benefit of the Co-operating Brokerage and Listing Brokerage as herein 
provided for (the “Commission Trust”) and all funds received on account of the 
Commission Trust shall be deposited directly to the Listing Brokerage’s Commission 
Trust Account. The obligation of the Listing Brokerage as trustee under the 
Commission Trust shall be discharged by the Listing Brokerage paying, following the 
completion of or other termination of the Transaction, the following amounts in the 
following order: 

 

a)  first, to the Co-operating Brokerage the Commission Trust Amount;  

b)  next, to the Listing Brokerage the balance of the Commission Trust.  

For clarity, this Article 13 is subject to the terms and conditions of the Listing 
Agreement between the Listing Brokerage and the Seller. For example, if pursuant to 
the Listing Agreement, the Listing Brokerage will not be in receipt of any funds from 
the Seller (except for any fee to list the property on the MLS® System) or if the Seller 
has agreed to pay compensation directly to another Firm Member in connection with 
the sale of the property, the provisions of this Article 13 will not apply to said 
Transaction. 

13.07 



MLS® Rules & Regulations 

34 

 

 

 

COMMISSION TRUST AGREEMENT – Schedule “A” 
 
 
TO:     The Co-operating Brokerage shown on the foregoing Agreement of Purchase and Sale 

 
In consideration of the Co-operating Brokerage procuring the foregoing Agreement of Purchase 

and Sale, I hereby declare that all monies received or receivable by me in connection with the 
Transaction as contemplated in Section 13.01 of the MLS® Rules and Regulations of the Real Estate 
Association (the “MLS® Rules”) shall be receivable and held in trust under the terms set out in  Section 
13.06 of the MLS® Rules, which are incorporated herein by reference as if set out at length. This 
agreement shall constitute a Commission Trust Agreement as defined in the MLS® Rules and shall be 
subject to and governed by the MLS® Rules pertaining to Commission Trust. For the purposes of this 
Commission        Trust        Agreement,        the        Commission        Trust        Amount        shall      be 

 

(if the amount is left blank on the line above, the 
Commission Trust Amount shall be calculated as 
described in Section 3.01 of the MLS® Rules.) 

 

DATED as of the date and time of the acceptance of the foregoing Agreement of Purchase and 
Sale. 

 
 

 
Acknowledged by: 

 
 
 
 
 
 

Signature of Listing Brokerage Signature of Co-operating Brokerage 
or authorized representative or authorized representative 
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CanAmera Realty 000014
37 Essex Point

Cambridge,ON
Property:

Type: RESIDENTIAL
Class.: LISTING SIDE Status: Closed MLS #: 45122

O�er Date: January 21, 20XX Entry Date: January 21, 20XX No Conditions
Firm Date: April 15, 20XX Close Date: April 15, 20XX

Contacts:
Type End Name Phone # Address Contact Work/Fax
Buyer S Jason Spitz (755)789-7777 37 Essex Point, Cambridge, ON
Seller L Jane Miller (416)858-9999 564 Darrien Road, Willowdale, ON, N2H-2P6
Solicitor L Pitcher & Associates (465)478-9777 700 President Street, Toronto, ON, M1T-2N8 Jim Pitcher (   )   -
Solicitor S Hansen & Botello (465)479-8798 2053 Foxgrove, Missisauga, ON, M1T-3M1 Brian Botello (   )   -

Outside Brokers:
Type End Name Phone # Address Agent Fax
Outside Broker S Realty Executives of GTA (451)657-8979 2000 Wist�eld, Cambridge, ON, N2H-2P9 Donald Collver (789)778-9999

Deposit:
Bank Account Date Amount Int. Included Received Int. Bearing Held By Received From
Trust 01/21/20XX $5,000.00 $0.00 Y N CanAmera Realty Jason Spitz

Financial:
Selling Price: $265,000.00 Listing Comm. Rate: 3.00% Selling Comm. Rate: 3.00% A/R: $11,695.00

Income Listing Listing Other Selling Selling Other Sub-Total GST Total
Commission $7,950.00 $0.00 $7,950.00 $0.00 $15,900.00 $795.00 $16,695.00

Expenses
O.B. Realty Executives of GTA/Donald Col $0.00 $0.00 $7,950.00 $0.00 $7,950.00 $397.50 $8,347.50

Base O�ce Commission $7,950.00 $0.00 $0.00 $0.00 $7,950.00 $397.50 $8,347.50

Agents
(A) 006 - Agent, Andy  GST#:9999999999 $6,950.00 $0.00 $0.00 $0.00 $6,950.00 $347.50 $7,297.50

Liabilities
SPLIT FEE $1,000.00 $0.00 $0.00 $0.00 $1,000.00 $50.00 $1,050.00

Net to O�ce $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00

Agents:
(A) 006 - Agent, Andy

Listing: 100.00% End Cnt: 1.00
Agent Base $7,950.00
SPLIT FEE 12.57% $1,000.00

$6,950.00

Trust Activity Date Reference Amount O�ce # 2: 100.00% End: Listing
Jason Spitz 01/21/20XX TR000014 $5,000.00

It is understood between all parties that this agreement shallCambridge on the Grand Realty 01/21/20XX 00002 $-5,000.00
constitute a Commission Trust Agreement as set out in the contract.Balance $0.00

Commission Trust Activity Date Reference Amount
To the best of my knowledge the above information is correct. DatedPitcher & Associates 01/21/20XX 7789 $11,695.00
at Cambridge on April 15, 20XX006 000014-A Agent, Andy 01/21/20XX 00014    $-6,797.50

Trust Funds Transferred 01/21/20XX 00002         $5,000.00
***** O�ce Copy *****Realty Executives of GTA 04/15/20XX 00021   $-8,347.50
Agent: 006 - Agent, Andy (2)Lone Wolf Real Estate Technolo 04/15/20XX 00022  $-1,550.00

Balance  $0.00
General Activity Date Reference  Amount Signature:_____________________________________________
TR000014-A Lone Wolf Real Esta 04/15/20XX CH00022    $1,550.00

Broker of Record: CanAmera RealtyBalance   $1,550.00

Signature:_____________________________________________
Trade #: 000014

Prepared by: Bailey Westwood
April 15, 20XX, 09:53:37 AM

Lone Wolf Technologies [2.1.P]           
brokerWOLF (Version XX.03.03) Page: 1 of 1

IS YOUR TRANSACTION DATA AT YOUR FINGER TIPS?
Having live data makes pulling a transaction literally a click of a button. The Transaction 
Record Sheet report has all the information to satisfy a Real Estate Council request.  
Eliminate wasted time and know you have the right information at your finger tips.

Real Numbers… Real Insights

Shows net to  
office and agent 

expenses deducted 
on each deal

Clearly see disbursements 
for each deal

Agent and broker can both sign off 
on the transaction agreement
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June 15, 2018 

 

 

SENT BY EMAIL TO: alan.shiner@mnp.ca; Jessie.hue@mnp.ca  

 

Alan Shiner/Jessie Hue 

MNP Ltd. 

111 Richmond Street West, Suite 300 

Toronto, Ontario 

M5H 2G4 

 

 

Dear Mr. Shiner and Ms. Hue: 

Re: Paccione et al. re: TheRedPin.com Realty Inc. 

File No.: 50859 

 

I understand that MNP Ltd. is Receiver of the assets undertakings and properties of 

TheRedPin Inc. and TheRedPin.com Realty Inc. (“TRP Realty”). To the extent that you have 

retained counsel on this matter, I apologize for sending this letter directly to your attention, and not 

that of your counsel.  

 

Please be advised that I act for Dennise Paccione, Amut Muthreja, Kayla Donato and 

Michael Sotoadeh (the “Agents”), all of whom were independent contractors providing realtor 

services to TRP Realty.  

 

As you are no doubt aware, my clients, the Agents, (not to mention numerous other agents 

yet to obtain counsel), had agreements with TRP Realty which specifically provided the Agents 

with an entitlement to receive commissions from certain real estate transactions. Those 

commissions were paid to a commission trust account, and then paid out to the Agents. While my 

clients do not deny that some portion of the commissions paid to them were obliged to be remitted 

back to TRP Realty, the reality is that the bulk of these amounts were clearly impressed with a trust 

in favour of the Agents. In no circumstance would TRP Realty receive the benefit of the entirety of 

the commission amount.  

 

Accordingly, the purpose of this letter is to enquire into how the Receiver intends to treat 

these commissions. As I read the Court’s decision in Eu v. Rosedal Realty Corp (Trustee of) 

(1997), 33 O.R. (3d) 666 (Gen. Div.) it is settled law that the commissions earned by real estate 

agents are impressed with a trust in their favour.  

 

My clients, collectively, are owed approximately $1,700,000.00 in commissions in respect 

of over 200 transactions. I require your confirmation that the Receiver will properly account for 

mailto:alan.shiner@mnp.ca
mailto:Jessie.hue@mnp.ca
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these amounts to the Agents, in a timely manner. To that end, I am advised that Raenae Paton, TRP 

Realty’s Deal Secretary, will have accurate records confirming how the commissions were 

typically paid. In our view, this practice must continue.  

 

Further, my clients will require comfort that when future commissions are received (for 

instance, in respect of pre-construction transactions which typically deliver a stream of 

commission payments as a project hits certain milestones), that those amounts will equally be 

deposited to the commission trust account, and paid to the appropriate Agent.  

 

If the Receiver is intending to take a position that all commissions earned by the Agents are 

property of TRP Realty, please advise forthwith so that I can bring the necessary proceeding. I am 

hopeful however that this matter can be dealt with as an accounting, rather than legal, exercise. 

 

Finally, I would ask for the Receiver’s confirmation that deposit funds paid by real estate 

purchasers into TRP Realty’s statutory trust account will not form part of TRP Realty’s assets to 

the benefit of its creditors. I cannot imagine that this issue will be disputed.  

 

As you can well appreciate, my clients are significantly concerned in respect of this matter, 

and I would ask for the courtesy of a response as soon as possible.  

 

Yours very truly, 

 

 
 

Jordan Goldblatt 

 

JG/ss 

cc. Clients  
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June 22, 2018 

 

SENT BY EMAIL TO: hfogul@airdberlis.com 

 

Mr. Harry Fogul 

Aird & Berlis LLP 

Brookfield Place,  

181 Bay Street, Suite 1800 

Toronto, ON  M5J 2T9 

 

 

Dear Mr. Fogul, 

Re: Paccione et al. re: Insolvency of the Red Pin 

Our File No. 50859 

 

I write to you further to our phone conversation of June 20, 2018. To confirm, I currently 

act for Dennise Paccione, Amut Muthreja, Kayla Donato and Michael Sotoadeh, who are owed 

approximately $1,700,000.00 in commissions in respect of over 200 transactions. I would ask that 

I be included on any service list prepared.  

As a preliminary matter, I can advise you that my instruction is to bring a motion 

appointing Ms. Paccione and Mr. Sotoadeh as representatives on behalf of all individuals or 

corporations (if any) who contracted with TheRedPin.com Realty Inc. (“TRP Realty”) for the 

provision of realtor services prior to June 14, 2018 (the “Agents”). I will be seeking an Order that 

my firm’s fees be a first charge on the commissions in any event of a determination as to whether 

these amounts constitute trust funds to the benefit of the Agents, although in the interest of 

expediency and recognizing the secured parties may object to this relief, I am prepared to deal with 

the issue of fees at a subsequent Court attendance.  

I would ask that you provide me with a list of all names and email addresses of any Agent 

known to the Receiver so that I can appropriately serve my materials. To the extent that the 

Receiver wishes to be the conduit for the motion materials because of privacy reasons, please let 

me know.  

I can advise that my expectation is that by early next week my firm will have in hand 

signed retainers from over 30 Agents, and thus, am hopeful that the motion can proceed on an 

unopposed basis.  

Second, I enclose, by way of example only, trade records reflecting commissions paid to 

my clients. As you can see, each statement evidences that the funds were being paid pursuant to a 

“Commission Trust Agreement”. Further, electronic transfer fund statements also evidence these 

amounts being paid from what I understand to be a segregated “RBC Commission Trust Account” 
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account, and these words are literally used on the ETFs. While I understand the Receiver is 

unlikely to weigh in on the trust/commissions issue, if the Receiver’s review of TRP Realty’s 

books and records suggests my clients were somehow uniquely treated, I trust you will let me 

know. 

Finally, please advise when you anticipate the Receiver to be in position to complete its 

report.  

I look forward to hearing from you. 

Yours very truly, 

 
Jordan Goldblatt 

JG/ss 

Encl. 

cc. Clients 
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8/29/2017 You're one step closer to collecting your cash back! - angelica@theredpin.com - Realtyteller.com Mail

https://mail.google.com/mail/u/0/#inbox/15e15e5597cd0c65 1/1

 

Dear:
Property Address:
Purchase Price: $412000

 ______________________ 
 TheRedPin, Brokerage 

 Payam Ahangar 
 Broker of Record 
 

  _____________________ 
 

 Purchaser

 

 

On behalf of TheRedPin, Brokerage (“TheRedPin”), we are pleased to offer you 15% cashback ($1545) from our commission.

Rebates are subject to completing a short customer satisfaction survey and returning a signed copy of this document to your
agent or TheRedPin Concierge.

Click here to complete the survey so we can process your cash back as soon as possible. The cash back cheque will be issued
upon completion date and TheRedPin receiving our commission payment.

Congratulations on your new purchase, and we look forward to serving you in the future.

Office Fax Web Address

416.800.0812 416.551.9599 www.TheRedPin.com
5 Church St,
Toronto ON M5E
1M2

August 29, 2017
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SERVICE LIST

(Current as of August 3, 2018) 

TO: CHAITONS LLP 
5000 Yonge Street, 10th Floor 
Toronto, ON  M2N 7E9 

Harvey Chaiton 
Tel: 416.218.1119 
Fax: 416.218.1849 
Email: harvey@chaitons.com

Lawyers for FirePower Debt GP Inc., as Agent 
FirePower GAP Debt LP, by its general partner FirePower Debt GP Inc. 
FirePower Asset Management Inc.

AND TO: AIRD & BERLIS LLP 
Brookfield Place 
Suite 1800, 181 Bay Street 
Toronto, ON  M5J 2T9 

Harry Fogul 
Tel:  416.865.7773 
Fax : 416.863.1515 
Email: hfogul@airdberlis.com

Sam Babe
Tel : 416.865.7718 
Fax : 416.863.1515 
Email : sbabe@airdberlis.com

Lawyers for MNP Ltd., Court Appointed Receiver of 
TheRedPin, Inc. and TheRedPin.com Realty Inc. 

AND TO: FASKEN MARTINEAU DuMOULIN LLP  
2400 - 333 Bay Street 
Toronto, ON  M5H 2T6 

Aubrey E. Kauffman 
Tel: 416.868.3538 
Fax: 416.364.7813 
Email: akauffman@fasken.com

Lawyers for Trilogy Growth Fund LP, by its general partner, 
Trilogy Growth Inc. 
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AND TO: ADAIR GOLDBLATT BIEBER LLP 
1830 - 95 Wellington Street West 
Toronto, ON  M5J 2N7 

Jordan Goldblatt 
Tel: 416.920.9777 
Fax: 647.689.2059 
Email: jgoldblatt@agbllp.com

Lawyers for Dennise Paccione, Amut Muthreja, Kayla Donato and  
Michael Sotoadeh

AND TO: KLEIN & SCHONBLUM ASSOCIATES 
Yonge-Eglinton Centre 
2901 - 2300 Yonge Street 
Toronto, ON  M4P 1E4 

Jeffrey S. Klein 
Tel: 416.480.0221 x311 
Fax: 416.480.0017 
Email: jklein@ksalaw.com

Lawyers for Underwriters of Lloyds

AND TO: DEPARTMENT OF JUSTICE 
400 - 120 Adelaide Street West 
Toronto, ON  M5H 1T1 

Diane Winters 
Tel: 647.256.7459 
Email: diane.winters@justice.gc.ca

AND TO: HER MAJESTY THE QUEEN IN RIGHT OF THE PROVINCE OF 
ONTARIO AS REPRESENTED BY THE MINISTER OF FINANCE 
Legal Services Branch 
777 Bay Street, 11th Floor 
Toronto, ON  M5G 2C8 

Kevin O’Hara 
Tel: 416.327.8463 
Fax: 416.325.1460 
Email: kevin.ohara@ontario.ca
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AND TO: BIALSON, BERGEN & SCHWAB 
a Professional Corporation 
633 Menlo Avenue, Suite 100 
Menlo Park CA   94025 
USA 

Tom Gaa 
Tel: 650.857.9500 
Fax: 650.494.2738 
Email: tgaa@bbslaw.com

Yessenia Rojas, Paralegal 
Email: yessenia@bbslaw.com

Lawyers for salesforce.com, inc. 



FIREPOWER DEBT GP INC., AS AGENT and THEREDPIN, INC. and THE REDPIN.COM REALTY INC. 

Applicant Respondents 
Court File No.  CV-18-599644-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

Proceedings commenced at Toronto 

MOTION RECORD 

AIRD & BERLIS LLP 
Barristers and Solicitors 

Brookfield Place 
Suite 1800, Box 754 

181 Bay Street 
Toronto, ON  M5J 2T9 

Harry Fogul (LSUC # 15152O) 
Tel: (416) 865-7773 
Fax: (416) 863-1515 
E-mail: hfogul@airdberlis.com  

Sam Babe (LSUC # 49498B) 
Tel: (416) 865-7718 
Fax: (416) 863-1515 
E-mail: sbabe@airdberlis.com

Lawyers for MNP Ltd..

33648084.1 


