URBANFUND CORP.

35 Lesmill Road
Toronto, Ontario
M3B 2T3

MANAGEMENT INFORMATION CIRCULAR FOR THE
ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS

To be held on Wednesday, June 14, 2017

SOLICITATION OF PROXIES

This Management Information Circular is furnished in connection with the solicitation by
management of Urbanfund Corp. (the “Corporation”) of proxies to be used at the annual and special mésg
of the shareholders of the Corporation (the “Meetig”) to be held on Wednesday, June 14, 2017 at 10:60m.
(Toronto time) at the offices of DLA Piper (Canada)LLP, counsel to the Corporation, at Suite 6000, First
Canadian Place, 100 King Street West, Toronto, Ont& and at any adjournment thereof for the purposesset
forth in the enclosed notice of annual and speciaheeting of shareholders (the “Notice of Meeting”).Proxies
will be solicited primarily by mail but may also be solicited personally, by telephone or by facsimildy the
directors and/or officers of the Corporation at nomnal costs. The costs of solicitation by managemewill be
borne by the Corporation. Pursuant to National Instrument 54-10Cemmunication with Beneficial Owners of
Securities of a Reporting IssuémI 54-101"), arrangements have been made with clearing agermieserage
houses and other financial intermediaries to fodmaroxy solicitation materials to the beneficial raws of the
common shares in the capital of the Corporatioa {@ommon Share$). The cost of any such solicitation will be
borne by the Corporation.

RECORD DATE

The board of directors of the Corporation (tiBoard” or the “Board of Directors”) has fixedMay 12, 2017
as the record date (th®écord Date’) for the purpose of determining the shareholdenslemto receive the Notice
of Meeting and to vote at the Meeting. Each shddshids entitled to one vote for each Common Shesld and
shown as registered in such holder's name on sheflithe shareholders prepared as of the clobeigihess on the
Record Date. The list of the shareholders will t&ilable for inspection during usual business hairthe principal
office of the Corporation’s registrar and transégent, Computershare Investor Services Inc., igalg Alberta
and will also be available for inspection at theeltiieg.

APPOINTMENT AND REVOCATION OF PROXIES

The persons named in the enclosed form of proxy @ificers of the Corporation and represent
management of the Corporatio& shareholder desiring to appoint some other personr company, who need
not be a shareholder of the Corporation, to repres# it, him or her at the Meeting may do so by fillng in the
name of such person in the blank space provided ithe proxy or by completing another proper form of
proxy. A shareholder wishing to be represented by prixthe Meeting or any adjournment thereof musalin
cases, deposit the completed proxy with the Cotjmra registrar and transfer agent, Computershavestor
Services Inc., 100 University Avenue® &loor, Toronto, Ontario, M5J 2Y1, not less than ht8urs, excluding
Saturdays, Sundays and holidays, preceding theildeet any adjournment thereof at which the proxytd be
used, or deliver it to the Chairman of the Meetimgthe day of the Meeting or any adjournment thigpeior to the
time of voting. A proxy should be executed by shareholder or his or her attorney duly authoriredriting or, if
the shareholder is a corporation, by an officeattwrney thereof duly authorized.

In addition to any other manner permitted by lawproxy may be revoked before it is exercised by an
instrument in writing executed in the same manrgeraaproxy and deposited at the registered officahef
Corporation at any time up to and including thet lagsiness day preceding the day of the Meetingaror



adjournment thereof, at which the proxy is to bedusr with the Chairman of the Meeting on the dawguch
Meeting or any adjournment thereof and thereuperptoxy shall be revoked.

A shareholder attending the Meeting has the rightote in person and, if it, he or she does s0,hiis or
her proxy is nullified with respect to the mattsteeh person votes upon and any subsequent métésestter to be
voted upon at the Meeting or any adjournment tHereo

EXERCISE OF DISCRETION BY PROXIES

The Common Shares represented by proxies in faebumanagement nominees will be voted in
accordance with the instructions of the shareholterany ballot that may be called for and, if arshalder
specifies a choice with respect to any matter tadted upon at the Meeting, the Common Shares septed by
proxy shall be voted accordinglywWhere no choice is specified, the proxy will confediscretionary authority
and will be voted FOR all matters proposed by managment at the Meeting. The enclosed form of proxy also
confers discretionary authority upon the persomseaththerein to vote with respect to any amendmamgriations
to the matters identified in the Notice of Meetimgd with respect to any other matters which mayp@ny come
before the Meeting in such manner as the nomindwsior her judgment may determine. At the timeifiting
this Management Information Circular, managemerthefCorporation knows of no such amendments, tianis
or other matters to come before the Meeting.

NOTICE AND ACCESS

The Corporation has elected not to send proxyeadlataterials to registered holders or Beneficiddelis
(as hereinafter defined) of the Common Shares usiaghotice-and-access delivery procedures defimetbr NI
54-101 and National Instrument 51-10Zentinuous Disclosure Obligations

ADVICE TO BENEFICIAL HOLDERS OF COMMON SHARES

The information set forth in this section is of sigificant importance to many shareholders of the
Corporation as a substantial number of shareholderslo not hold Common Shares in their own name and ar
thus considered non-registered beneficial sharehodds. Shareholders who do not hold their Common Shares in
their own name @eneficial Holders’) should note that only proxies deposited by shalders whose names
appear on the records of the Corporation as thistezgd holders of Common Shares can be recogaizedcted
upon at the Meeting. If Common Shares are listedn account statement provided to a shareholder lnpker
then, in almost all cases, those Common Sharesatilbe registered in the shareholder’'s name oneitwrds of the
Corporation. Common Shares beneficially owned bydsieial Holders are typically registered eithd):i( the
name of an intermediary (amntermediary”) (including, among others, banks, trust companéesurities dealers,
brokers and trustees or administrators of self-athtdred RRSPs, RRIFs, RESPs and similar plang) ttiea
Beneficial Holder deals with in respect of the CooamShares, or (ii) in the name of a clearing agdsagh as the
Canadian Depository for Securities Limited) of whithe Intermediary is a participant. In accordandéh the
requirements of the Canadian Securities Administsatthe Corporation will have distributed copiégh® Notice
of Meeting, this Management Information Circuladahe enclosed form of proxy to the Intermediadeslearing
agencies for onward distribution to Beneficial Halsl If you are a Beneficial Holder, your Internaey will be the
entity legally entitled to vote your Common Shaa¢the Meeting. Common Shares held by an Interamgdian
only be voted upon the instructions of the Benafi¢iolder. Without specific instructions, Internimties are
prohibited from voting Common Shares.

Applicable regulatory policy requires Intermediarie seek voting instructions from Beneficial Hoklen
advance of the Meeting. Often, the form of proxpied to a Beneficial Holder by its Intermediasyidentical to
the form of proxy provided to registered sharehadaowever, its purpose is limited to instructihg registered
shareholder how to vote on behalf of the Benefittmlder. The majority of Intermediaries now delega
responsibility for obtaining instructions from cls to Broadridge Financial Solutions, IncB(tadridge”).
Broadridge typically mails a scannable voting iastion form in lieu of the form of proxy. The Bédiugal Holder
is requested to complete and return the votingunsbn form to Broadridge by mail or facsimile. ltérnatively,
the Beneficial Holder may call a toll-free telepkomumber or access the Internet to provide instmstregarding
the voting of Common Shares held by the Benefid@ter. Broadridge then tabulates the resultdlofstructions



received and provides appropriate instructionseetspg the voting of Common Shares to be repredeatehe
Meeting. A Beneficial Holder receiving a votingstruction form cannot use that voting instructionnfi to vote
Common Shares directly at the Meeting, as the gatistruction form must be returned as directeBhyadridge
well in advance of the Meeting in order to havehsGommon Shares voted.

Beneficial Holders should ensure that instructiongsespecting the voting of their Common Shares are
communicated in a timely manner and in accordance ith the instructions provided by their Intermediary or
Broadridge, as applicable. Every Intermediary hasts own mailing procedures and provides its own refrn
instructions to clients, which should be carefullyfollowed by Beneficial Holders in order to ensure hiat their
Common Shares are voted at the Meeting.

Although a Beneficial Holder may not be recognizicectly at the Meeting for the purpose of voting
Common Shares registered in the name of their rddrary, a Beneficial Holder may attend the Meetasy
proxyholder for the Intermediary and vote the Comn&hares in that capacityBeneficial Holders who wish to
attend the Meeting and indirectly vote their CommonShares as a proxyholder, should enter their own maes
in the blank space on the form of proxy or voting mstruction form provided to them by their Intermediary
and/or Broadridge, as applicable, and return the sae in accordance with the instructions provided bytheir
Intermediary and/or Broadridge, as applicable, wellin advance of the Meeting.

In any case, the purpose of the above noted proegdsito permit Beneficial Holders to direct thaing
of the Common Shares which they beneficially owan&icial Holders should carefully follow the insttions and
procedures of their Intermediary or Broadridgeapglicable, including those regarding when and witlee form of
proxy or voting instruction form is to be delivered

NOTICE TO BENEFICIAL HOLDERS

Beneficial Holders who have not objected to thabetmediary disclosing certain ownership informatio
about themselves to the Corporation are referreasttNOBOs”. Beneficial Holders who have objectedtheir
Intermediary disclosing the ownership informatidioat themselves to the Corporation are referreasttOBOs”.
NI 54-101 permits the Corporation to send the Noti¢ Meeting, this Management Information Circuland a
form of proxy or voting instruction form, as applde (collectively, the Meeting Materials) directly to the
NOBOs. The Corporation is not sending the Meehitaderials directly to NOBOs under NI 54-101. Ircalance
with the requirements of NI 54-101, the Corporatibas distributed copies of the Meeting Materials to
Intermediaries for distribution to NOBOs and OBOBhe Corporation will reimburse the Intermediaries fees
and costs incurred by them in mailing the Meetingtéfials to NOBOs in accordance with NI 54-101. eTh
Corporation has determined not to pay the feescasts of Intermediaries for their services in daling Meeting
Materials to OBOs in accordance with NI 54-101.aA=esult, OBOs will not receive the Meeting Matksrianless
the OBO'’s Intermediary assumes the costs of dsfiver

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON

No person who has been a director or an executifieeo of the Corporation at any time since the
beginning of its last completed financial year,goeed nominee for election as a director of thep@a@tion or any
associate or affiliate of any such director, exiseudfficer or proposed nominee, has any matenigrest, direct or
indirect, by way of beneficial ownership of sedestor otherwise, in any matter to be acted upathetMeeting
(other than the election of directors or the appoént of auditors), except as disclosed in this &gment
Information Circular.

VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF

The authorized capital of the Corporation consi$tgn unlimited number of Common Shares, an umdichi
number of first preferred shares, issuable in sefibe ‘First Preferred Shares) and an unlimited number of
second preferred shares, issuable in series @redhd Preferred Share§. As at the Record Date, 44,706,225
Common Shares were issued and outstanding, withh ®ach Common Share carrying the right to one vote
ballot at the Meeting. In addition, as at the Rdddate, 7,425,000 Series A, First Preferred Shaers issued and
outstanding, with each such Series A, First PreteBhare being convertible into one Common Shatteeatlection



of the holder and for no additional consideratioks at the Record Date, no Second Preferred Sheges issued
and outstanding. Except as specifically providedhie Business Corporations A¢Ontario) (the OBCA"), the
First Preferred Shares and Second Preferred Stanest carry voting rights.

To the knowledge of the directors and executifie@fs of the Corporation, as at the date heremfyerson
or company beneficially owns, or controls or disgedirectly or indirectly, voting securities camgi 10% or more
of the voting rights attached to any class of @utding voting securities of the Corporation, exaepfollows:

Name and Number of Common Shares Percentage of Common Shares
Municipality of Residence Beneficially Owned, or Controlled | Beneficially Owned, or Controlled
or Directed, Directly or or Directed, Directly or Indirectly
Indirectly @
Westdale Construction Co. Limitéd 21,490,502 48.1%
(“Westdal€)
Reznick Construction Limitéd® 10,998,945 24.6%

Notes:

(1) Mr. Ronald S. Kimel, the Chairman of the Corpomafits a director and officer of Westdale. Mr. Kintegether with members of
his family, exercise direction and control of Wed&d Upon the conversion of the Series A, FirstfdPred Shares by Westdale,
Westdale would beneficially own, or control or diredirectly or indirectly 28,915,502 Common Shamepresenting 64.7% of the
Common Shares issued and outstanding assumingrsavef all outstanding Series A, First Prefer8ithres. Mr. Kimel is also the
beneficial holder of 339,261 Common Shares.

(2) Mr. Louis Reznick is the principal shareholder &zRick Construction Limited.

(3) This information, not being within the knowledgetb& Corporation, has been obtained from the Syftefalectronic Disclosure by
Insiders (“SEDI") and by Mr. Reznick, as applicable

PARTICULARS OF MATTERS TO BE ACTED UPON
1. Receipt of Financial Statements

The audited consolidated financial statementsi®fQorporation for the financial year ended Decerie
2016 and the report of the auditors thereon aregighed to the shareholders in the Corporation’s 2B&port to
Shareholders for the financial year ended DecerBier2016, which accompanies this Management Infooma
Circular. Receipt at the Meeting of the auditedsmidated financial statements of the Corporatiorthe financial
year ended December 31, 2016 and the auditorstirdpereon will not constitute approval or disapgoof any
matters referred to therein.

2. Election of Directors

The Board of Directors presently consists of filkectors, to be elected annually. In accordanitie the

OBCA, the directors are authorized from time todtito fix the number of directors, between a minimofthree
and a maximum of 10 persons, without the prior eah®f shareholders. At the Meeting, it is propotet five
directors be elected to hold office until the nextnual meeting or until their successors are didgted or
appointed. All nominees for election as directaes @rrently directors of the Corporation. You meye for all of
the nominees set out herein, vote for some of thachwithhold for other, or withhold for all of thefdnless the
shareholder directs that its, his or her Common Shas be otherwise voted or withheld from voting in
connection with the election of directors, the permns named in the enclosed form of proxy will voteot
approve the election of each of the five nomineeshase names are set forth below.Management does not
contemplate that any of the following nominees Wwél unable to serve as a director but if that shoatur for any
reason prior to the Meeting, the persons namekldrenclosed form of proxy shall have the rightatevfor another
nominee in their discretion.



The following table and notes thereto state theasaand provinces of residence of all persons pezpts
be nominated for election as directors, the date/loich each of them first became a director ofGoeporation, all
positions and offices with the Corporation helddach of them, the principal occupation or employinodéreach of
them within the five preceding years, and the apipmate number of Common Shares beneficially owred,
controlled or directed, directly or indirectly, lpach of them as at the date of this Managementrivafion Circular.
The biographical information set out below as tmgipal occupation of, and number of Common Sharesed by,
each of the nominees, not being within the knowdedfjthe Corporation, has been furnished by theimeas. The
Corporation has an Audit Committee and a Corpobaselosure Committee, the members of which arecieid
below.

Name and Director Since | Position(s) with Principal Occupation Number of

Jurisdiction of Corporation During Prior Five Year Common Shares

Residence Period® Beneficially Owned,
or Controlled or
Directed, Directly
or Indirectly ©
Director, officer and Treasurer of
Ronald S. Kimel Chairman and | Vestdale Construction Co. 21,829,768
. February 4, 1997 : Limited., a real estate
Ontario, Canada Director
management and development
company.
Thomas S.
Kofmar(?® October 15, 1999 Director Chairman, M Partners Inc., an
i ; 64,500
Ontario, Canada investment bank.
Pre;igiﬂiivcéh'ef Chief Operating Officer,
Mitchell S. CohefP® June 22. 2004 Officer Westdale Construction Co.
Ontario, Canada ! ! Limited, a real estate management 1,725,839
Secretary and
. and development company.
Director
Steven G. Isenbefy® . . Chief Executive Officer, M
Ontario, Canada April 8, 1997 Director Partners Inc., an investment bank. 2,576,974
President of Den Bosch +
RObeFt A. Barber June 16, 2015 Director Finchley, a construction Nil
Ontario, Canada
company.
Notes:

(1) Member of the Audit Committee.

(2) Member of the Corporate Disclosure Committee.

(3) Westdale is the registered holder2df,490,502f such Common Shares. Mr. Kimel, the ChairmathefCorporation, is a director
and officer of Westdale. Mr. Kimel, together wittembers of his family, exercises direction and drdf Westdale. Upon the
conversion of the Series A, First Preferred Shase$Vestdale, Westdale would beneficially own, onteol or direct, directly or
indirectly 28,915,502 Common Shares, representth@% of the Common Shares issued and outstandsuwgrétsg conversion of all
outstanding Series A, First Preferred Shares. MneKis also the beneficial holder of 339,261 Comritares.

(4) This information, not being within the knowledgetb& Corporation, has been provided by the nominees

(5) This information, not being within the knowledgetbé& Corporation, has been obtained by the Coripor&iom SEDI.
(6) Mr. Cohen is the principal shareholder of KashgpPriies Inc., the beneficial holder of 201,443 sGcmmon Shares.

As at the date of this Management Information Gacuhe directors and senior officers of the Cogpion
as a group beneficially own, or exercise contralioection, directly or indirectly, over 26,268,066mmon Shares,
representing approximately 58.8% of the issued autdtanding Common Shares and 7,425,000 First feedfe
Shares, representing 100% of the issued and odistaRirst Preferred Shares.



Except as described below, no proposed directéhefCorporation is, or within 10 years before tiaed
hereof, has been: (a) a director, chief executifiees or chief financial officer of any companyn@luding, the
Corporation) that, (i) was subject to an order thas issued while the proposed director was adtirtbe capacity
as director, chief executive officer or chief fir#al officer, or (ii) was subject to an order theds issued after the
proposed director ceased to be a director, chief@ive officer or chief financial officer and whicesulted from
an event that occurred while that person was adtinthe capacity as director, chief executive @ffior chief
financial officer; or (b) a director or executivéficer of any company (including the Corporatiohat, while that
person was acting in that capacity, or within ary&ahat person ceasing to act in that capacigame bankrupt,
made a proposal under any legislation relating aokbuptcy or insolvency or was subject to or ingtitl any
proceedings, arrangement or compromise with creslito had a receiver, receiver manager or trugteeiated to
hold its assets. For the purposes of this paragrapder” means a cease trade order, an ordetasina a cease
trade order or an order that denied the relevantpamy access to any exemption under securitieslddigin, in
each case that was in effect for a period of moae 80 consecutive days.

Except as described below, no proposed directtteCorporation has been subject to any: (a) perait
sanctions imposed by a court relating to Canadenurities legislation or by a Canadian securitiegutatory
authority or has entered into a settlement agreeméh a Canadian securities regulatory authority;(b) other
penalties or sanctions imposed by a court or réguylabody that would likely be considered importdaat a
reasonable security holder in deciding whetherote ¥or a proposed director.

Except for Robert A. Barber, each of the Corporasiocurrent directors and proposed nominees for
directors was subject to a management cease tredhy ¢the MCTO?") issued by the Ontario Securities
Commission (the OSC") on May 7, 2007 as a result of the Corporation maving filed its: (i) annual financial
statements for the financial year ended DecembePB06 before the statutory filing deadline of A@@0, 2007;
and (ii) its first quarter financial statements facal 2007 before the statutory filing deadlinfeMay 30, 2007.
The MCTO was in effect until July 30, 2007. The MT prohibited trading in the Corporation’s secestiby its
senior officers, directors and other insiders dytime time that it remained in effect.

No proposed director of the Corporation has, withie 10 years before the date hereof, become bainkru
made a proposal under any legislation relatingaokbuptcy or insolvency, or become subject to etitated any
proceedings, arrangement or compromise with cregjitr had a receiver, receiver manager or trump@einted to
hold the assets of the proposed director.

3. Re-Appointment of Auditors

Collins Barrow Toronto LLP, Chartered Professioffatountants, Toronto, Ontario have been the awlitor
of the Corporation since the financial year endedddnber 31, 2006, effective as of April 23, 2007.

Unless the shareholder directs that its, his or he€ommon Shares are to be withheld from voting in
connection with the re-appointment of auditors, thepersons named in the enclosed form of proxy intentb
vote for the appointment of Collins Barrow Toronto LLP, Chartered Professional Accountants, Toronto,
Ontario, to serve as auditor of the Corporation unil the next annual meeting of the shareholders ando
authorize the directors to fix its remuneration.

4. Special Business — Approval of Stock Option Plan

The Corporation initially adopted a stock optiorarpl(the Option Plan”) in 1997, which was most
recently approved in 2016, for senior officersgdiors, employees and key consultants of the Catjporand any
subsidiary. The Option Plan provides for the issgaof stock options to acquire up to 10% of thepOoation’s
issued and outstanding Common Shares as at theofigtant, subject to standard anti-dilution adjusits. The
Option Plan is a “rolling plan” as the number offfoon Shares reserved for issuance pursuant taané¢ of stock
options will increase as the number of issued andtanding Common Share increases. At no timemdite than
10% of the outstanding Common Shares be subjegtant under the Option Plan. If a stock option egior
otherwise terminates for any reason without hatiegn exercised in full, the number of Common Sharesspect
of that expired or terminated stock option that hasbeen exercised shall again be available fptirpose of the
Option Plan.



The number of options and the exercise price abgtilons is set by the Board of Directors, or a nottee
thereof, at the time of grant provided that thereise price shall not be less than the market mfdlhe Common
Shares on the stock exchange on which the CommareSiare traded less the discounts permitted byutes of
such exchange or other regulatory body having digin. The options granted under the Option Rizay be
exercisable for a period, and may vest at suchsiime the Board of Directors may determine atithe bf grant,
subject to the rules of any stock exchange or a#gulatory body having jurisdiction. A copy o&t®ption Plan is
attached as Appendix “A” to this Management Infotiova Circular.

The Option Plan is a “rolling” stock option plan dsscribed in TSX Venture Exchange Policy 4.4 —
Incentive Stock Option§Exchange Policy 4.%). Under Exchange Policy 4.4, the Corporationeiguired to obtain
the approval of its shareholders to any stock optian that is a “rolling” plan yearly at the Corption’s annual
meeting of shareholders.

“RESOLVED, as a resolution that:

1. the Option Plan as set forth in Appendix “A” to thianagement Information Circular dated May
16, 2017 be and it is hereby adopted and appraveldding reserving for issuance under the
Option Plan at any time of a maximum of 10% of theued and outstanding shares of the
Corporation;

2. the Corporation be authorized to grant stock optiporsuant and subject to the terms and
conditions of the Option Plan;

3. the Corporation be and is hereby authorized to nsaklb amendments, if any, to the Option Plan,
as may be requested by the TSX Venture Exchangadier that the Option Plan complies with
Exchange Policy 4.4; and

4. the directors and officers of the Corporation béhatzed and directed to make all such filings
perform all such acts and deeds and things anduexecnder seal of the Corporation or
otherwise, all such documents, agreements and wftigngs as may be required to give effect to
the true intent of these resolutions.”

Unless the shareholder directs that its, his or heCommon Shares are to be voted against the
approval of the Option Plan, the persons named inhe enclosed form of proxy intend to vote for the
resolution approving the Option Plan. A majority of the votes cast by shareholders at the Meeting isquired
to approve the Option Plan.

EXECUTIVE COMPENSATION

Compensation Discussion and Analysis

Management Contracts

The Corporation does not currently have any empentnor consulting agreements with any of its
directors, Named Executive Officers (as hereinaftefined) or other officers. No officer of the Corption is
remunerated for serving in such capacity.

Management services for the Corporation are noantp substantial degree, performed by persons other
than the Named Executive Officers. Westdale pravitie Corporation with property management and ldpueent
services on a fee-basis. Mr. Kimel, the Chairmarnth&f Corporation, is a director, officer and, tdget with
members of his family, exercises direction and i mf Westdale.

Option-Based Awards

The Corporation’s long-term incentive compensafmrsenior executives (including the Named Exeautiv
Officers) is provided through stock option grantsder the Option Plan which permits granting of opsi to



purchase up to a maximum of 10% of the outstan@oammon Shares. Each Named Executive Officer gglddi

for an option grant that is approved by the BodrBiocectors, based on the recommendation of theiéeat of the
Corporation. The number of options and the exerpisce of all options is set by the Board of Dices, or a
committee thereof, at the time of grant provideat the exercise price shall not be less than th&eharice of the
Common Shares on the stock exchange on which then©m Shares are traded less the discounts perritéue
rules of such exchange or other regulatory bodyrigajrisdiction. The options granted under thei@p®Plan may
be exercisable for a period, and may vest at Sowdst as the Board of Directors may determineatithe of grant,
subject to the rules of any stock exchange or atgulatory body having jurisdiction.

No options were granted to the Named Executivec®f§i during the year ended December 31, 2016. As at
the date hereof, there are no options outstanding.

Summary Compensation Table

The following table sets forth the annual and loéegn compensation paid to the Chief Executive @ffic
and the Chief Financial Officer of the Corporatitime “Named Executive Officer$) for the financial years ended
December 31, 2016, 2015 and 2014, as applicable Corporation has no individuals whose total camspéon
during the Corporation’s most recent fiscal yeas whleast $150,000.

Non-Equity Incentive
Plan Compensation
Name Share-| Option- |\ Long- Pension All Other Total
s Year SELE Eed 2z Incentive Term Value Compensation | Compensation
Principal %) Awards | Awards V! . P P
Positiort ) ) Plans Incentive (%) (%) %)
%) Plans
(%)
Mitchell 2016 Nil N/A Nil Nil N/A N/A Nil Nil
S. Cohen,
gﬁ:}dem‘ 2015 |  Nil N/A Nil Nil N/A N/A Nil Nil
Executive
Officer &
Secretary 2014 Nil N/A Nil Nil N/A N/A Nil Nil
Victor 2016 Nil N/A Nil Nil N/A N/A Nil Nil
Safirstein,
Ei?]'g;cial 2015 | Nl N/A Nil Nil N/A N/A Nil Nil
Officer
2014 Nil N/A Nil Nil N/A N/A Nil Nil




Incentive Plan Awards

Outstanding option-based awards and share-basedrdw&a

The following table sets forth all awards outstaigdat the end of the financial year ended Decer8the2016 for
each of the Named Executive Officers.

Option-based awards

N Number of securities Option exercise Option expiration Value of
ame f . :
underlying . unexercised in-the-
unexercised options p(rg:)e date money options”

(#) (%)

Mitchell S. Cohen,

President, Chief Executive .

Officer & Secretary Nil NIA NIA NIA

Victor Safirstein, .

Chief Financial Officer Nil N/A N/A N/A

Notes:

(1) Represents the aggregate dollar value that would baen realized if the options had been exeraseBecember 31, 2016. The
closing price of the Common Shares on December2086, the last day that the Common Shares tradetheTSXV before
December 31, 2016, was $0.8&r share.

Narrative Discussion

Refer to the “Compensation Discussion and Analyaisd “Special Business-Approval of Stock OptionnPlmr a
description of all plan based awards, including-equity incentive plans, and their significant term

Incentive plan awards — value vested or earned dgrthe financial year ended December 31, 2016

The following table sets forth all awards in whitte value vested or was earned during the finaygiat ended
December 31, 2016 for each of the Named Execultifieeds.

Obtion-based awards — Non-equity incentive plan
P . Share-based awards — Value| compensation — Value
Value vested during the . .
Name vested during the year earned during the year
o ) )
(%)
Mitchell S. Cohen,
President, Chief Executive Nil N/A N/A
Officer & Secretary
Victor Safirstein, .
Chief Financial Officer Nil N/A N/A




Director Compensation

The following table sets forth all compensationyided to the directors for the financial year en@etember 31,
2016:

Fees SHENE: Oppier e Pension All other
based based incentive plan . Total
Name Earned - value compensation
) awards awards compensation ) $) ()
(%) (%) $)
Thomas S. Kofman Nil Nil Nil Nil Nil Nil Nil
Steven G. Isenberg Nil Nil Nil Nil Nil Nil Nil
Robert A. Barber Nil Nil Nil Nil Nil Nil Nil
Ronald S. Kimel Nil Nil Nil Nil Nil Nil Nil

Narrative Discussion

There were no arrangements, standard or othenpisesuant to which directors of the Corporation were
compensated by the Corporation for their servicesheir capacity as directors, or for committeetipgation,
involvement in special assignments or for servasesonsultants or experts during the financial yeaied December
31, 2016. Directors are eligible to participatethie Option Plan. No options were granted to tinectbrs of the
Corporation during the year ended December 31, 20D&ectors are entitled to be reimbursed for expsnse
incurred by them in their capacity as directorsireEtors who are also officers or employees of @ugporation
were not paid any amount as a result of their sgras directors of the Corporation.

Incentive Plan Awards
Outstanding share-based awards and option- basedraiw

The following table sets forth all awards outstaigdat the end of the financial year ended DecerBthe2016 for
each of the directors of the Corporation.

Option-based awards
Number of securities Value of
Name underlying Option exercise Option expiration unexercised in-the-
unexercised options price ($) date money og)tions
#) @
Ronald S. Kimel Nil Nil N/A Nil
Thomas S. Kofman Nil Nil N/A Nil
Steven G. Isenberg Nil Nil N/A Nil
Robert A. Barber Nil Nil Nil Nil
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Notes:

(1) Represents the aggregate dollar value that would baen realized if the options had been exeraseBecember 31, 2016. The
closing price of the Common Shares on December2086, the last day that the Common Shares tradeth@TSXV before
December 31, 2016, was $0.8&r share.

Incentive plan awards — value vested or earned dgrthe financial year ended December 31, 2016

The following table sets forth all awards in whittte value vested or was earned during the finaryeial ended
December 31, 2016 for each of the directors ofdbgporation.

Option-based awards — Share-based awards — Non-equity incentive plan
Value vested during Value vested during compensation — Value
Name 1) .

the year the year earned during the year
(%) (%) (0]
Ronald S. Kimel Nil N/A N/A
Thomas S. Kofman Nil N/A N/A
Steven G. Isenberg Nil N/A N/A
Robert A. Barber Nil N/A N/A

Termination and Change of Control Benefits

There are no contracts, agreements, plans or athengements that provide for payments to any Named
Executive Officer at, or following or in connectionith any termination (whether voluntary, involuntaor
constructive), resignation, retirement, a changeantrol of the Corporation or a change in a NarBadcutive
Officer’s responsibilities.

Directors’ and Officers’ Insurance

The Corporation has purchased, for the benefihefGorporation and its directors and officers, insae
against liability incurred by the directors or offrs in their capacity as directors or officerstiof Corporation
which has an annual aggregate policy limit of $2,000, subject to deductibles ranging from $25,@0850,000
per claim. Generally, under this insurance coveréite Corporation is reimbursed for indemnity payta made to
its directors or officers as required or permitbgdlaw or under by-law indemnity provisions for $es, including
legal costs incurred by directors and officershigirt capacity as such. This policy also providegecage directly to
individual directors and officers without any detible if they are not indemnified by the Corporatio The
insurance coverage for directors and officers hagam exclusions including, but not limited to,o8le acts
determined to be deliberately fraudulent or dislsbioe to have resulted in personal profit or adaget The policy
became effective as of December 1, 2011 for a gerid 2 months, and was subsequently renewed oarbiger 1,
2012, 2013, 2014, 2015 and 2016, with terms andhijpras to be established on each renewal. The prarfon
this policy is $7,250 per annum.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY C OMPENSATION PLANS
The following table sets forth information in respef the Corporation’s equity compensation plandar
which equity securities of the Corporation are attted for issuance, aggregated in accordance alitbquity

plans previously approved by the Corporation’s shalders and all equity plans not approved by tbgQration’s
shareholders as at December 31, 2016.
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Number of Securities

Number of Securities to be | Weighted-average Exercise o .
remaining available for Future

Plan Catedo Issued upon Exercise of Price of Outstanding Issuance under Equit
gory Outstanding Options Options . quity
Compensation Plans
*) ($) )
Equity compensation . )
Nil Nil 4,470,622

plans approved by
security holders

Equity compensation . _ _
plans not approved Nil Nil Nil
by security holders

Total Nil Nil 4,470,622

DIVIDEND REINVESTMENT PLAN

Dividend Policy

On June 17, 2015, the Board approved the implerientaf a dividend policy (theDividend Policy”), a
dividend reinvestment plan (theCbmmon Share DRIP) for holders of Common Shares and a dividend
reinvestment plan (thePteferred Share DRIP’) for the holder of Series A, First Preferred Stsar

Pursuant to the Dividend Policy, the Corporatiorrently pays an annual aggregate dividend of $095
Common Share and $0.005 per Series A, First PesfeBhare, payable quarterly in the amount of $@8Qder
Common Share and Series A, First Preferred Shalge& to approval by the Board, the record datedfeidends
is anticipated to be set as the last business f@&yaoch, June, September and December in each aygrthe
payment date in each case is anticipated to begippately two weeks from the record date.

The declaration and payment of future dividends thiedquantum of any such dividends will be subject
the Board’s determination, in its discretion, takinto account, among other things, business pedace, financial
condition, growth plans and expected capital remments, statutory solvency tests, as well as amyractual
restrictions on such dividends, including any agreets entered into with lenders to the Corporatonits
subsidiaries. There can be no assurance that did&dwill be paid at the intended rate or at ang natthe future.

Common Share Dividend Reinvestment Plan

Under the terms of the Common Share DRIP, eligibtgstered holders of Common Shares may elect to
automatically reinvest their cash dividends payableespect the Common Shares to acquire additiGoahmon
Shares, which will be issued from treasury. Shddehe who elect to reinvest their cash distribwgiemder the
Common Share DRIP will receive Common Shares atca |fthe ‘Dividend Price”) equal to a 5% discount to the
volume weighted average trading price over thera@ing days preceding the applicable dividend pardate or,
if no trades have occurred during such period,ladlse closing price of the Common Shares on the V&Xture
Exchange (TSXV") preceding the applicable dividend payment date.

Registered Shareholders may enrol in the CommornreSB&RIP by completing an enrolment form
(“Enrolment Form”) and submitting the completed form to ComputershBrust Company of Canada (theldn
Agent”) at the address set out in the Common Share DBfher the terms of the Common Share DRIP, Enraimen
Forms must be provided to the Plan Agent at lgast (6) business days before the record date ofdivigend
payment. The Common Share DRIP is subject to cefimiitations and restrictions and interested jartare
encouraged to review the full text of the Commoar8DRIP. The Common Share DRIP and Enrolment Faoem
available under the Corporation’s profile on SEDAR.
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Preferred Share Dividend Reinvestment Plan

Under the terms of the Preferred DRIP, eligibleisieged holders of the Series A, First Preferredr&h
may elect to automatically reinvest their cashdbwvids payable in respect the Series A, First RegfeBhares to
acquire Common Shares, which will be issued fropagury. Shareholders who elect to reinvest thesh ca
distributions under the Preferred DRIP will rece@@mmon Shares at the Dividend Price.

Registered holders of Series A, First Preferredré&¢hanay enrol in the Preferred DRIP by completing a
enrolment form and submitting the completed fornthte Corporation at least five (5) business dayerbethe
record date of any dividend payment. The PrefeD&IP is subject to certain limitations and restoios and
interested parties are encouraged to review tHetdut of the Preferred DRIP. The Preferred DRIRailable
under the Corporation’s profile on SEDAR. Enrolmémtms can be requested by contacting the Corporati
Chief Executive Officer.

DRIP Amendments

The maximum number of Common Shares reserved $oaige under the Common Share DRIP and the
Preferred Share DRIP is 2,235,311 Common Shareg.ifanease in the number of Common Shares resdored
issuance pursuant to the Common Share DRIP anréferred Share DRIP shall require prior: (i) Boapgroval;

(ii) public disclosure and TSXV approval. Notwithetling the foregoing, the maximum number of Comi@bares
reserved for issuance may not exceed 5% of thedCatipn’s issued and outstanding Common Shares.

DRIP Activity and Insider Participation

During the year ended December 31, 2016, 570,11Mn@m Shares were acquired under the Common
Share DRIP and 138,924 Common Shares were acquiael the Preferred Share DRIP. Given the sharetysd
of the Corporation’s directors, officers and hoklef 10% or more of the voting rights attached iy alass of
outstanding voting securities of the Corporatiomhstantially all of the Common Shares issued puntsim the
Common Share DRIP and the Preferred Share DRIP igg&red to such holders.

Tax Matters

Participation in the Common Share DRIP or Prefei$édre DRIP does not relieve shareholders of any
liability for taxes that may be payable in respefctiividends that are reinvested in new Common &hander the
Common Share DRIP or the Preferred Share DRIP.eBbhters should consult their tax advisors conogriine
tax implications of their participation in the CommmShare DRIP and Preferred Share DRIP having degatheir
particular circumstances.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS
Aggregate Indebtedness

As of the date hereof and during the financialryeaded December 31, 2016, there was no indebtednes
owing to the Corporation in connection with the ghase of securities or other indebtedness by amermtuor
former executive officers, directors, employeethef Corporation.

Indebtedness of Directors and Executive Officers wter Securities Purchase and Other Programs

No individual who is, or at any time during the moscent completed financial year of the Corporatio
was, a director or officer of the Corporation, agwsed nominee for election as a director of theo@mation, or any
associate of any one of them is, or at any timeesthe beginning of the most recent completed &irzyear of the
Corporation has been, indebted to the Corporatitime( than in respect of amounts which would ctustiroutine
indebtedness) or was indebted to another entityclwbuch indebtedness is, or was at any time dutiegmost
recent completed financial year of the Corporattbe, subject of a guarantee, support agreemetsr et credit or
other similar arrangement or understanding provigethe Corporation.

— 13-



CORPORATE GOVERNANCE DISCLOSURE

In June 2005, National Policy 58-20erporate Governance Guidelinébe ‘Governance Guideliney)
and National Instrument 58-101DBisclosure of Corporate Governance Practid@ise “‘Governance Disclosure
Rule”) were adopted by the securities regulatory autiesrin Canada. The Governance Guidelines detli wi
matters such as the constitution and independehaesorporate boards, their functions, the effectass and
education of board members and other items dealittgsound corporate governance practices. Theeawnce
Disclosure Rule requires that, if management aaner solicits proxies from its security holdessthe purpose of
electing directors, specified disclosure of itspmyate governance practices must be included imasagement
information circular.

The Corporation’s approach to significant issuescofporate governance is designed with a view to
ensuring that the business and affairs of the Gatjmm are effectively managed so as to enhanaeisbler value.
The Board fulfils its mandate directly and throutghcommittees at regularly scheduled meetingssoreguired.
Frequency of meetings may be increased and theenafuithe agenda items may be changed depending tineo
state of the Corporation’s affairs and in lightopiportunities or risks which the Corporation fac&se directors are
kept informed of the Corporation’s operations a@&st meetings as well as through periodic repodsdéstussions
with management on matters within their particalegas of expertise.

The Corporation’s corporate governance practicege Hzeen and continue to be in compliance with
applicable Canadian requirements. The Corporat@ninues to monitor developments in Canada witliea to
further revising its governance policies and pcaedj as appropriate.

The following is the Corporation’s corporate gowvaroe information as required to be disclosed hyeiss
listed on the TSXV pursuant to National Instrum&&101F2 —Corporate Governance Disclosure (Venture
Issuers)

Board of Directors
Independence of the Board

A director is considered independent only wheee Bimard determines that the director has no dimect
material relationship with the Corporation or aifiyte subsidiaries. A “material relationship” isfthed in National
Instrument 52-110 -Audit Committeeg“NI 52-110") to mean any relationship which could, in thewief the
Board, be reasonably expected to interfere wittettercise of a director’'s independent judgment.

On an annual basis, the Board of Directors revi@ash relationship that a director has with the
Corporation in order to determine whether the direis or remains independent.

By applying the test prescribed by NI 52-110, tleeg@ration has determined that: (i) as at the Hateof,
each of Messrs. Kofman, Isenberg and Barber ispieddent and Messrs. Kimel and Cohen is not indegrend
given that each has served as an executive offiténe Corporation within the last three years; &iijdfor the
applicable period each of Messrs. Kofman, Isenlaend) Barber were independent and Messrs. Kimel arte
were not independent, given that each has servesh &xecutive officer of the Corporation within tlet three
years. Moreover, Mr. Kimel is a director, officend, together with members of his family, exercidiesction and
control of Westdale, a corporation that providespgrty management services and is a lender to ¢inpo€ation.
Mr. Cohen is an executive officer and employee a@fsttlale. By virtue of their affiliation with Westie, each of
Mr. Kimel and Mr. Cohen is in a “material relatidvig” with the Corporation.

The Corporation satisfies the TSXV’s requiremerattan issuer, whose shares are listed on the TSXV,

must have at least two directors who are neithgl@eyees, senior officers, control persons (as seh is defined
in the TSXV’s policies) or management consultarfitdhe issuer, its associates or affiliates or spang member.
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Other Public Company Directorships/Committee Appoirents

In addition to his directorship with the Corporatiorhomas S. Kofman acts as a director of Pure éllick
Inc., a TSX listed company. To the Corporation®Wledge, none of the Corporation’s other directargently
hold directorships or committee appointments ireofyublic companies.

Orientation and Continuing Education

The Board of Directors does not have a formal d¢aon or education program for its members. The
Board of Directors’ continuing education is typigatierived from correspondence with the Corporasidegal
counsel to remain up to date with developmentseievant corporate and securities law matters. Awtuhtly,
historically, Board members have been nominated arecfamiliar with the Corporation, the nature tsflhusiness
and the industry in which it operates.

Ethical Business Conduct

Given the Corporation’s limited operations, the Bbaf Directors has not adopted guidelines or gttech
to quantify or stipulate steps to encourage andnpte a culture of ethical business conduct; butsdm®mote
ethical business conduct by nomination of Board bensit considers ethical and through disclosureooflicts of
interest.

Nomination of Directors

The recruitment of new directors has generally ltedufrom recommendations made by directors and
shareholders. The assessment of the contributibimsdividual directors has principally been the gessibility of
the Board. Prior to standing for election, new nueeis to the Board of Directors are reviewed byehtre of
Board of Directors.

Compensation

No officer of the Corporation receives compensation acting in such capacitiNo compensation is
currently paid to any directors or senior managdméthe Corporation. The Corporation does notexntty have a
Compensation Committee in place. The Corporatitenids to form a Compensation Committee in theréutu

Other Board Committees

The Board of Directors has established an Audit @itee (see below) and a Corporate Disclosure
Committee. The Corporate Disclosure Committeeoimrised of Messrs. Cohen, Kofman and Isenberge Th
Corporate Disclosure Committee’s mandate is to adter and apply the Corporation’s Corporate Disgte
Policy, which sets out the framework for disclosarel the principles by which the Corporation detees how to
disseminate such information including: continuausd timely disclosure, including the annual and riguly
reports, press releases, analyst briefings, camferecalls, investor presentations, media interviemd other
electronic communications.

Assessments

Currently the Board of Directors takes respongipfior monitoring and assessing its effectivenass the
performance of individual directors, its committei@eluding reviewing the Board’s decision-makinggesses and
the quality of information provided by managemamii among other things:

e overseeing strategic planning;

e monitoring the performance of the Corporation’stss

e evaluating the principal risks and opportunitiescgsated with the Corporation’s business and
overseeing the implementation of appropriate systenmanage these risks;

e approving specific acquisitions and divestitures;

e evaluating senior management; and
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e overseeing the Corporation’s internal control arahagement information systems.

AUDIT COMMITTEE INFORMATION REQUIRED IN THE INFORMA  TION CIRCULAR OF A
VENTURE ISSUER

NI 52-110 requires that certain information regagdthe Audit Committee of a “venture issuer” (aatth
term is defined in NI 52-110) be included in thenagement information circular sent to shareholdec®nnection
with the issuer’s annual meeting.

Audit Committee Charter

The full text of the charter of the Audit Committiseattached hereto as Appendix “B”.

Composition of the Audit Committee

The Audit Committee members are Messrs. Kofmanifgh&ohen and Isenberg, each of whom is
financially literate in accordance with NI 52-11Mitchell Cohen is not considered independent umtles2-110 as
he is the President, Chief Executive Officer andr&&ry of the Corporation. The Audit Committegds of the

date hereof, comprised in accordance with the piong of the OBCA and the policies of the TSXV.
Relevant Education and Experience
Mitchell S. Cohen

Mr. Cohen is the President and Chief Executive deffiof the Corporation, and has held the office of
President since 2004. He is also an executive pifivate investment company involved in real estat&orth
America. From 2001 to 2008, Mr. Cohen served astikee Vice President of Woodcliffe Corporation ainoim
1998 until 2001, Mr. Cohen was Vice President ofétrie Properties Company Limited. From 1987 to 1988
Cohen worked in various capacities with Marathorale Company Limited, Marathon Aviation Terminals
Limited, Marathon Developments Inc. and CanadiaciflfaProperties Inc., all formerly under the owslgip of
Canadian Pacific Limited. Throughout his career, K@phen has reviewed numerous financial statemamts
attended numerous Audit Committee meetings. Mr.eboholds a Bachelors Degree in Urban Planning from
Ryerson University (formerly Ryerson Polytechniggdtitute) and is a member of the Canadian InstiadtPlanners
and the Ontario Professional Planning Institute.

Thomas S. Kofman, CPA, CA

Mr. Kofman is a director of the Corporation and Bkairman of M Partners Inc., an investment bank.
Prior to Mr. Kofman’s work with M Partners Inc., MKofman was Senior Vice President and Chief Firenc
Officer of IPC Financial Network Inc. [PC"), a company listed on the TSXV. Mr. Kofman washamber of the
senior management team of IPC from 1999 until ée $n 2003. During this period, IPC grew from un§&.0
billion of assets under administration to approxeha$7.0 billion of assets under administratiorioPto IPC, Mr.
Kofman was Vice President of Finance and Chief kina Officer of RealFund Real Estate Investmentistr
(“RealFund’). RealFund was Canada’s first real estate investntrust. Mr. Kofman is a Chartered Professional
Accountant and received a Bachelor of Arts degremfYork University. Mr. Kofman is also a directof Pure
Nickel Inc., a TSX listed company.

Steven Isenberg, MBA

Mr. Isenberg is a director of the Corporation ane €hief Executive Officer of M Partners Inc. Prio
Mr. Isenberg’s work with M Partners Inc., Mr. Isemf worked on the sell side in both institutioreles and equity
analysis. After receiving an MBA from York Univetgin 1991 he joined Marathon Realty Company Limhiges an
analyst until 1994 when he joined Wood Gundy Indhie same role. Mr. Isenberg joined the institdicsales desk
of Wood Gundy Inc. in 1996 where he remained w2800 when he joined a large brokerage as Execiticve
President, Institutional Equity Sales. Mr. Isenbspgnt the next few years setting up operatiorss s#ries of sell
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side brokerages including Westwind Partners Inesjardins Securities Inc., First Associates Ind @noll Cross
Securities Inc.

Audit Committee Oversight

At no time since the commencement of the Corpomn&timost recently completed financial year, has th
Board of Directors not adopted a recommendatiotheyAudit Committee to nominate or compensate derpal
auditor.
Reliance on Certain Exemptions

At no time since the commencement of the Corpanaionost recently completed financial year has the
Corporation relied on the exemption in section B4relation to “De Minimus Non-Audit Services” omwa
exemption provided by Part 8 of NI 52-110.

Pre-Approval Policies and Procedures

Except as set out in the Audit Committee Chartex,Gorporation has not adopted any specific paizie
relation to the engagement of non-audit services.

Audit Fees

The following table provides detail in respect afdd, audit related, tax and other fees paid by the
Corporation to the external auditors for profesal@ervices:

Audit Fees Audit-Related Fees Tax Fees All Other Fees
(%) (%) ® ®)
‘December 31, 2016 90,000 225500 900 PO
‘Docember 31,2015 | 70000 20,050 4397 o
‘December 31, 2014 65,000 22975 5750 »9%

Audit Fees— Audit fees were paid for professional servicesdered by the auditors for the audit of the
Corporation’s annual financial statements as welservices provided in connection with statutorgl aegulatory
filings.

Audit-Related Fees Audit-related fees were paid for professionalvises rendered by the auditors and were
comprised primarily of the review of quarterly fir@al statements and related documents.

Tax Fees- Tax fees were paid for tax compliance, tax aglaind tax planning professional services. Thesecssr
included reviewing tax returns and assisting ipoeses to government tax authorities.

All Other Fees- payable for professional services which includedounting advice.
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INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIO NS

No director or executive officer of the Corporati@nany time since the beginning of the Corporaditast
completed financial year, no proposed nominee Fect®n as a director nor any associate of any sliactor,
officer or nominee, has any material interest, airer indirect, by way of beneficial ownership afcsrities or
otherwise, in any matter to be acted upon at thetig, except as disclosed in this Management mnédion
Circular.

Except as described below, no informed personyels term is defined under applicable securities)aaf
the Corporation, proposed director of the Corporator any associate or affiliate of any informedspe or
proposed director has or had a material inter@®tctdor indirect, in any transaction since the cmancement of the
Corporation’s most recently completed financialryeain any proposed transaction which has matgrafected
or would materially affect the Corporation or arfyite subsidiaries.

OTHER MATTERS

Management knows of no amendment, variation cerottatter to come before the Meeting other than the
matters referred to in the Notice of Meeting. Hoem\if any other matter properly comes before treetihg, the
accompanying proxy will be voted on such matteadégordance with the best judgment of the persopeosons
voting the proxy.

ADDITIONAL INFORMATION

Additional information relating to the Corporatidgs available on SEDAR at www.sedar.com. Copies of
the Corporation’s financial statements may be olethiby contacting Urbanfund Corp., 35 Lesmill Rogadlronto,
Ontario, M3B 2T3, Attention: President, Chief Extea Officer and Secretary. Financial informatismprovided in
the Corporation’s consolidated comparative finalnsiatements and MD&A for the financial year endi@tember
31, 2016.

DIRECTORS’ APPROVAL

The contents and sending of this Management Irdtiom Circular have been approved by the direaibrs
the Corporation.

DATED as of May 16, 2017.

URBANFUND CORP.

“Mitchell Cohen”
Mitchell Cohen
President, Chief Executive Officer and Secretary
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APPENDIX “A”

STOCK OPTION PLAN

ARTICLE ONE
PURPOSE AND INTERPRETATION

Section 1.01 _Purpose. The purpose of the Plan is to advance the isteref the Corporation by encouraging
equity participation in the Corporation through #erjuisition of Common Shares of the Corporatiordisgctors,
officers, employees and consultants of the Corpmrat

Section 1.02_DefinitionsIn the Plan, the following capitalized words aathts shall have the following meanings:

(@)
(b)
()
(d)

(€)

“Act” means th&usiness Corporations A@Dntario) or its successor, as amended from toriarte.

“Affiliate” shall have the meaning ascribed thereto in theres Act.

“Associate” shall have the meaning ascribed thereto in ther8iess Act.

“Board of Directors” means the board of directors of the Corporatiocoastituted from time to time and
any committee of the board of directors.

“Change in Control” shall be deemed to have occurred if:

(i)

(ii)

(iii)

any person, other than the Corporabr an employee benefit plan of the Corporatiacqguires
directly or indirectly the beneficial ownership (asch term is defined in the Act) of any voting
security of the Corporation and immediately aftects acquisition such person is, directly or
indirectly, the beneficial owner of voting secledi representing 50% or more of the total voting
power of all of the then outstanding voting sedéesiof the Corporation;

the individuals (A) who, as of Jurl2, 2009 constitute the Board of Directors (tlriginal
Directors”) or (B) who thereafter are elected te tBoard of Directors and whose election, or
nomination for election, to the Board of Directaras approved by a vote of at least two-thirds (2/3)
of the Original Directors then still in office (ducdirectors becoming “Additional Original
Directors" immediately following their election) ¢€) who are elected to the Board of Directors
and whose election, or nomination for electionthi Board of Directors was approved by a vote of
at least two-thirds (2/3) of the Original Directamad Additional Original Directors then still in
office (such directors also becoming “Additionalighnal Directors” immediately following their
election) (such individuals being the “Continuingrdztors”), cease for any reason to constitute a
majority of the members of the Board of Directors;

the shareholders of the Corporatidmls approve a merger, consolidation, recapitabrator
reorganization of the Corporation, a reverse stepkt of outstanding voting securities, or
consummation of any such transaction if sharehddg@roval is not sought or obtained, other than
any such transaction which would result in at €& of the total voting rights represented by the
voting securities of the surviving entity outstamgliimmediately after such transaction being
beneficially owned by at least 75% of the holddrewistanding voting securities of the Corporation
immediately prior to the transaction, with the wgtirights of each such continuing holder relative t
other such continuing holders not being substdntdiered in the transaction; or
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®
(9)

(h)

(i)

)

(k)

o

o
(m)

(iv)

the shareholders of the Corporation shall agpra plan of complete liquidation of the Corparati
or an agreement for the sale or disposition byGbeporation of all or a substantial portion of the
Corporation's assets (i.e., 50% or more of thd &stsets of the Corporation).

“Common Shares” means the common shares of the Corporation asittwed on the date hereof.

“Consultant” means, in relation to the Corporation, an individmaConsultant Company, other than an
Employee or a Director of the Corporation, that:

(i)

(ii)

(i)

(iv)

is engaged to provide on a ongoing bona fidsidy consulting, technical, management or other
services to the Corporation or to an Affiliate b&tCorporation, other than services provided in
relation to a Distribution;

provides the services under a written corttdaetween the Corporation or the Affiliate and the
individual or the Consultant Company;

in the reasonable opinion of the Corporatiepends or will spend a significant amount of time
and attention on the affairs and business of tirp@ation or an Affiliate of the Corporation; and

has a relationship with the Corporation or Affiliate of the Corporation that enables the
individual to be knowledgeable about the busineskadfairs of the Corporation.

“Consultant Company” means for an individual consultant, a company aitngaship of which the
individual is an employee, shareholder or partner.

“Corporation” means Urbanfund Corp. a corporation incorporatatbuthe Act, and its successors from
time to time.

“Designated Affiliate” means the Affiliates of the Corporation designdtgdhe Board of Directors for
purposes of the Plan from time to time.

“Exchange” means the TSX Venture Exchange or such other steckange or quotation system as the
Common Shares may from time to time be listed atepg for trading.

“Employee” means:

0}

(ii)

(iii)

an individual who is considered an employedhef Issuer or its subsidiary under the Income Tax
Act (Canada) (i.e. for whom income tax, employmargurance and CPP deductions must be
made at source);

an individual who works full- time for an lesr or its subsidiary providing services normally
provided by an employee and who is subject to #mescontrol and direction by the Issuer over
the details and methods of work as an employebeofgsuer, but for whom income tax deductions
are not made at source; or

an individual who works for an Issuer or issibsidiary on a continuing and regular basis for a
minimum amount of time per week (the number of kahould be disclosed in the submission)
providing services normally provided by an emplogee who is subject to the same control and
direction by the Issuer over the details and methafdvork as an employee of the Issuer, but for
whom income tax deductions are not made at source.

“Holding Company” shall have the meaning specified in Section 2 €y2df.

“Insider” shall have the meaning ascribed thereto in their8i®s Act, other than a person who is an
Insider solely by virtue of being a director or merofficer of a subsidiary of the Corporation aady
Associate of an Insider.



(n)
(0)

()
(a)

(s)
(t)
(u)
(v)

(w)

“Issuer Bid” shall have the meaning ascribed thereto in thergies Act.

“Investor Relations Activities” means any activities, by or on behalf of an Issuer
Shareholder of the Issuer, that promote or readpralild be expected to promote the purchase erafal
securities of the Issuer, but does not include:

0] the dissemination of information provided,records prepared, in the ordinary course of busines
of the Issuer
(A) to promote the sale of products or servicetheflssuer, or
(B) to raise public awareness of the Issuer, thanot reasonably be considered to promote
he purchase or sale of securities of the Issuer;

(i) activities or communications necessary to pbnwith the requirements of
(A) applicable Securities Laws,
(B) Exchange Requirements or the by- laws, rulestber regulatory instruments of any

other self regulatory body or exchange having flicison over the Issuer;

(iii) communications by a publisher of, or writfar, a newspaper, magazine or business or financial
publication, that is of general and regular paidudation, distributed only to subscribers to it fo
value or to purchasers of it, if
(A) the communication is only through the newspap®gazine or publication, and
(B) the publisher or writer receives no commissamother consideration other than for

acting in the capacity of publisher or writer; or

(iv) activities or communications that may be ottise specified by the Exchange.

“Option Agreements” shall have the meaning specified in Section 2€rédf.

“Option Period” means the period of time an option may be exatcsespecified in Subsection 2.08(a)
hereof.

“Participant” means a participant under the Plan.

“Plan” means the share incentive plan provided for herein

“RRSP” shall have the meaning specified in Section 2.02dfe

“Securities Act” means th&ecurities AcfOntario) or its successor, as amended from toriante.

“Share Compensation Arrangement” means a stock option, stock option plan, employeekspurchase
plan or any other compensation or incentive meamrinvolving the issuance or potential issuance of
securities of the Corporation to one or more seryiooviders, including a share purchase from tmyasu

which is financially assisted by the Corporationvigy of a loan, guarantee or otherwise.

“Take-Over Bid” shall have the meaning ascribed thereto in ther8ms Act.



ARTICLE TWO
SHARE OPTION PLAN

Section 2.01 _The Plan. The Plan is hereby established for certain empkysenior officers, directors and
Consultants of the Corporation and Designated iaték.

Section 2.02 _Participants. Participants in the Plan shall be bona fide diex; senior officers, employees and
Consultants of the Corporation or any of its Deatgd Affiliates (including officers thereof, whether not
directors) who, by the nature of their positionsjans are, in the opinion of the Board of Directoupon the
recommendation of the President of the Corporatioa,position to contribute to the success ofGbeporation. At
the request of any Participant, options grantesutth Participant may be issued to and registerd¢ddeimame of a
personal holding company controlled by such Paaici the shares of which are held directly by theti€ipant
(“Holding Company”) or to a registered retirement savings plan dstabd for the sole benefit of such Participant
(“RRSP") and, in such event, the provisions of this P$aall apply to such options mutatis mutandis asghahey
were issued to and registered in the name of thiicipant.

Section 2.03_Amount of Options. The determination regarding the aggregate numb&ommon Shares subject
to options in favour of any Participant will taketdo consideration the Participant’s present andemgat
contribution to the success of the Corporation stmall be determined from time to time by the Boafdirectors.
The aggregate number of Common Shares reservassimnce upon the exercise of options pursuaritigoPian
and any other Share Compensation Arrangementsectutnj adjustment or increase of such number puotsiea
Section 2.10 hereof, shall be such number of Com@ioares as is equal to 10% of the number of issuned
outstanding Common Shares from time to time. Th&mum number of Common Shares reserved for isgusmc
any one Participant upon the exercise of optioral stot exceed 5% of the total number of Commonr&ha
outstanding immediately prior to such issuanceaddition, the Corporation may not grant optiona¢quire more
than 5% of the issued Common Shares of the Coiipartd any one individual in any 12 month periodess the
Corporation has obtained disinterested Sharehaldgroval in a manner permitted by the Exchange.

Section 2.04_Limits with Respect to Insiders and @hsultants.

(a) The number of Common Shares issuable to Irsidersuant to options granted under the Plan, heget
with Common Shares issuable to Insiders under ahgroShare Compensation Arrangement of the
Corporation, shall not:

® exceed 10% of the number of Common Shares andgtg immediately prior to the grant of any
such option; or

(i) result in the issuance to Insiders, withinrseeyear period, of an excess of 10% of the number o
Common Shares outstanding immediately prior tagtlaat of any such option.

(b) The number of Common Shares issuable to arigidnand such Insider’s Associates pursuant tooapti
granted under the Plan, together with Common Shissesble to such Insider or such Insider’'s Asdesia
under any other Share Compensation Arrangemetiteo€brporation shall not, within a one year period,
exceed 5% of the number of Common Shares outstgndimediately prior to the grant of any such
option.

(c) The number of Common Shares issuable to anyCamsultant shall not, within a one year period;eed
2% of the number of Common Shares outstanding inatedgl prior to the grant of any such option.

(d) The number of Common Shares issuable to alll&yeps employed in Investor Relations Activitiesilsh
not, within a one year period, exceed 2% of the memof Common Shares outstanding immediately prior
to the grant of any such option.

(e) Any Common Shares issuable pursuant to an mmmanted to a Participant prior to the Participant

becoming an Insider shall be excluded for the psgpoof the limits set out in Subsections 2.04(a) an
2.04(b) hereof.

A-4



Section 2.05 _Price. The exercise price per Common Share shall berdeted by the Board of Directors at the
time the option is granted, but such price shatl e less than the closing price of the Common &han the
Exchange on the last trading day preceding the alatehich the grant of the option is approved by Board of
Directors. In the event that the Common Sharesatéisted and posted for trading on any stockhaxrge or other
guotation system, the exercise price shall be #iirenfiarket value of the Common Shares as deterntiyethe
Board of Directors in its sole discretion.

Section 2.06_Vesting.Unless otherwise modified by the Board of Directamgts discretion, pursuant to the terms
of any Option Agreement, the issuance of optiordeuhe Plan will be subject to the vesting periasi$ollows:

€) no option may be exercised within one year follgpihe date of grant;

(b) after the date that is one year following the dztgrant of an option, the Participant may exerdthsar
rights as to 1/3 of the Common Shares under omtiany lesser part thereof;

(c) after each the first and second anniversaries efdite determined in accordance with Section 2)06(b
above, the Participant may exercise his right® asmtadditional 1/3 of the Common Shares undepni
any lesser part thereof.

Section 2.07 _Lapsed Options.In the event that options granted under the Rdamihate or expire without being
exercised in whole or in part in accordance withtdrms of the Plan, the Common Shares reservassiaaince but
not purchased under such lapsed options shall &iable for subsequent options to be granted utiaePlan.

Section 2.08_Consideration, Option Period and Payemt.

(a) The period during which options may be exertiskall be determined by the Board of Directorsitsn
discretion, to a maximum of ten years from the dlageoption is granted (théption Period”), except as
the same may be reduced with respect to any optiggrovided in Sections 2.09 and 2.10 hereof réispec
termination of employment or death of the Partinipar amended from time to time by the Board of
Directors, in its discretion, subject to the ap@losf any stock exchange or regulatory requirements

(b) Subject to any other provision of this Plang @ particular the vesting provisions set forttSiection 2.06
hereof, an option may be exercised from time toetiduring the Option Period, subject to vesting
limitations by delivery to the Corporation at iegistered office of a written notice of exercisdhe form
attached hereto as appendix “A” addressed to thef Emancial Officer of the Corporation specifyitite
number of Common Shares with respect to which th&on is being exercised and accompanied by
payment in full of the exercise price therefor. rtifieates for such Common Shares shall be issued a
delivered to the Participant as soon as practidalitaving receipt of such notice and payment.

(c) Except as set forth in Sections 2.09 and 2€r@df, no option may be exercised unless the Rzatitis, at
the time of such exercise, a director, senior effiemployee or Consultant of the Corporation or @irits
Designated Affiliates and shall have been contistyoa director, senior officer, employee or Coresuit
since the grant of his or her option. Absence andewith the approval of the Corporation or a Destgd
Affiliate shall not be considered an interruptidremployment for purposes of the Plan.

(d) The exercise of any option will be contingepbn receipt by the Corporation of cash paymenhefftill
exercise price of the Common Shares, which arestibgect of the exercised option. No Participanhisr
or her legal representatives, legatees or distrdsutwill be, or will be deemed to be, a holder oy a
Common Shares with respect to which he or she wastefd an option under the Plan, unless and until
certificates for such Common Shares are issuedtawhher under the terms of the Plan.

(e) Notwithstanding any other provision of thisiPtar in any option granted to a Participant, thepBoation
shall not be obligated to issue or deliver Commbar8s to a Participant upon the exercise of angmoor
take other actions under the Plan until the Corpmrashall have determined that applicable fedaral
state laws, rules, and regulations have been cetplith and such approvals of any stock exchange,
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regulatory or governmental agency have been olitaind contractual obligations to which the granthef
option exercisable for such Common Shares may lgestuhave been satisfied. In particular, the
Corporation, in its discretion, may postpone trsudnce or delivery of Common Shares under any optio

until:

() completion of such stock exchange listing agis&ration or other qualification of such Common
Shares or obtaining approval of such regulatorhaities as the Corporation shall determine to
be necessary or advisable in connection with thlecsization, issuance or sale thereof; and

(i) the receipt from the Participant of such infation, representations, warranties, agreements and
undertakings, including as to future dealings inhs€Common Shares, as the Corporation or its
counsel determines to be necessary or advisaldedar to ensure compliance with all applicable
securities laws.

® Subject to any resolution of the Board of Diags, if there is a Change in Control, Issuer Bid ake-Over

Bid, all options outstanding under the Plan shaktvimmediately prior to such Change of Control to
become immediately exercisable in order to perndtn@on Shares issuable under such options to be
tendered to the Issuer Bid or Take-Over Bid or atfee participate in any of such events.

(9) An option may be exercised at any time after thie dae option has been granted, subject to anyngest
provisions attaching thereto, up to 5:00 p.m. Iditaé on the last day of the Option Period andlsiwl be
exercisable thereafter.

Section 2.09 _Termination of Employment and Cessatn of Investor Relations Activities. Subject to the next
following sentence, if a Participant shall ceasbdo

(a) a director, senior officer or Consultant of erporation or any of its Designated Affiliatesidais not or
does not continue to be an employee thereof foreason other than death); or

(b) an employee of the Corporation or any of itsiDeated Affiliates (and is not or does not corino be a
director or senior officer thereof) for any reasther than death) or shall receive notice from the
Corporation or any of its Designated Affiliatestbé termination of his or her employment;

(collectively, “Termination™) he or she or it may, but only within 90 days thexcceeding such Termination,
exercise his or her or its options to the exteat te or she or it was entitled to exercise sudfoop at the date of
such Termination, including the rights under Subsac2.08(f); provided that in no event shall su@ht extend
beyond the Option Period. If a Participant is teratéd for cause, his or her options shall expinaédiately. This
section is subject to any agreement with any Rpaiit with respect to the rights of such Partictpapon
Termination or Change in Control of the Corporation

In the case of an Employee or Consultant engagddviestor Relations Activities, he or she or it maut only
within 30 days next succeeding such Employee cgasibe employed to provide Investor Relations VAties (a
“Cessatiori), exercise his or her or its options to the ektiiat he or she or it was entitled to exercisehsuations
at the date of such Cessation, including the rightser Subsection 2.08(f); provided that in no éwall such right
extend beyond the Option Period. If a Participattérminated for cause, his or her options shapirex
immediately. This section is subject to any agmeetmwith any Participant with respect to the rigbfssuch
Participant upon Termination or Change in Contfdhe Corporation.

Section 2.10 _Death of Participant.In the event of the death of a Participant wha iirector, senior officer or
Consultant of the Corporation or any of its DestgdaAffiliates or who is an employee having beenttwously in
the employ of the Corporation or any of its DesigdaAffiliates, the options theretofore grantedhiim or her shall
be exercisable within the one year next succeeslimfy death (including the rights under Subsectio8(®) and
then only:

(a) by the person or persons to whom the Parti€gaights under the options shall pass by thei€lpant's
will or the laws of descent and distribution; and



(b) to the extent that he or she was entitled &ra@se the options at the date of his or her deathjided that
in no event shall such right extend beyond the @dpieriod.

Section 2.11_Adjustment in Shares Subject to theldh. In the event that:

(a) there is any change in the Common Shares dEtinporation through subdivisions or consolidatiohthe
share capital of the Corporation, or otherwise;

(b) the Corporation declares a dividend on Commdwmr& payable in Common Shares or securities
convertible into or exchangeable for Common Shaes;

(c) the Corporation issues Common Shares, or s@Esuconvertible into or exchangeable for Commoargs,
in respect of, in lieu of, or in exchange for, ¢xig Common Shares,

the number of Common Shares available for optio®,Gommon Shares subject to any option, and theroptice
thereof, shall be adjusted appropriately by therBad Directors in its sole discretion and suchuatipent shall be
effective and binding for all purposes of the Plan.

Section 2.12_Consolidation, Merger, etc. If there is a consolidation, merger or statutamalgamation or
arrangement of the Corporation with or into anott@poration, a separation of the business of trp@&ation into
two or more entities or a transfer of all or substdly all of the assets of the Corporation to tieo entity, upon the
exercise of an option under the Plan, the holdereitf shall be entitled to receive the securiteperty or cash
which the holder would have received upon such aaetion, merger, amalgamation, arrangement, sdjoar or
transfer if the holder had exercised the option @diately prior to such event, unless the Board ioé®ors of the
Corporation otherwise determine the basis upon hvldach option shall be exercisable in accordandd wi
regulatory policy.

Section 2.13_Record KeepingThe Corporation shall maintain a register in vahéball be recorded:
(a) the name and address of each Participant iRldre and

(b) the number of options granted to a Participamil the aggregate number of options outstandirg, th
exercise price and the expiry date thereof.

Section 2.14 _Option Agreements All options granted pursuant to the Plan shal dvidenced by written
agreements between the Company and each Partidipamhom options are granted hereunder containira s
terms and conditions, not inconsistent with thevisions of the Plan, as may be established by tbard of

Directors, including the following:

(a) subject to and in accordance with the provisionSedtions 2.03 and 2.04 hereof, the number of pgtio
covered by any grant of options and the number@h@on Shares which such options shall entitle the
Participant the right to purchase;

(b) subject to and in accordance with the provisionSedtion 2.05, the price of the Common Shares eaver
by any option, stated and payable in Canadian idpléand

(c) subject to and in accordance with the provisionSation 2.08, the Option Period.
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Section 2.15 _Tax Withholding The Corporation shall have the right to requivat any Participant make such
provision, or furnish the Corporation such authatian, necessary or desirable so that the Corporatiay satisfy
its obligation, if any, under applicable laws, tdéthkold or otherwise pay for income or other taxdssuch
Participant attributable to the grant or exercifemtions granted under the Plan or the sale of @om Shares
issued with respect to options. This authority Isimelude authority to withhold or receive Commohages or other
property and to make cash payments in respectahirsatisfaction of a Participant's tax obligago

ARTICLE THREE
GENERAL

Section 3.01 _Assignability and Transferability. The benefits, rights and options accruing to Bayticipant in
accordance with the terms and conditions of the Blll not be assignable or transferable by thédiznt except
(i) from the Participant to his or her Holding Coamy or RRSP or from a Holding Company or RRSP t® th
Participant and, in either such event, the prowmssiof this Plan shall apply mutatis mutandis asigmothey were
originally issued to and registered in the namehef Participant, or (ii) as otherwise specificgiyovided herein.
During the lifetime of a Participant, all benefitgyhts and options shall only be exercised byRheticipant or by
his or her guardian or legal representative.

Section 3.02_Employment.Nothing contained in the Plan shall confer upoy Barticipant any right with respect
to employment or continuance of employment with@uweporation or any Affiliate, or interfere in ampy with the
right of the Corporation or any Affiliate to ternaite the Participant's employment at any time. Bigdtion in the
Plan by a Participant shall be voluntary.

Section 3.03 _Delegation to Compensation CommitteeAll of the powers exercisable by the Board ofdaiors
under the Plan may, to the extent permitted byiegiple law and authorized by resolution of the Bloafr Directors

of the Corporation, be exercised by a Compens&mmmittee of not less than three (3) directorse fitembers of
any such Compensation Committee shall not be erepkyof the Corporation. In addition, if determined
appropriate by the Board of Directors of the Cogpion, the Board of Directors may delegate anylbofathe
powers of the Board of Directors of the Corporatimder the Plan to an independent consultant.

Section 3.04 _Administration of the Plan. The Board of Directors of the Corporation shaiénister the Plan.
The Board of Directors shall be authorized to iptet and construe the Plan and may, from timente tiestablish,
amend or rescind rules and regulations requireddorying out the purposes, provisions and adnnatisih of the
Plan and determine the Participants to be granmibres, the number of Common Shares covered thettbiey
exercise price therefor and the time or times wthey may be exercised. Any such interpretatiocomstruction of
the Plan shall be final and conclusive. The Capon shall pay all administrative costs of therPlarhe senior
officers of the Corporation are hereby authorizedl alirected to do all things and execute and delalé
instruments, undertakings and applications andngstas they, in their absolute discretion, consigeessary for
the implementation of the Plan and of the rulesragdlations established for administering the Plan

Section 3.05 _Amendment, Modification or Terminatimm of the Plan. Subject to Section 3.03, the Board of
Directors reserves the right to amend, modify omteate the Plan at any time if and when it is adile in the
absolute discretion of the Board of Directors. ld@er, any amendment of the Plan which would mdtgria

€) increase the benefits under the Plan;
(b) increase the number of Common Shares whichbeaagsued under the Plan; or
(c) modify the requirements as to the eligibilioy participation in the Plan;

shall be effective only upon the approval of tharsholders of the Corporation. Any amendment to@ovision
of the Plan shall be subject to any necessary &pferty the Exchange or other regulatory body hgjumisdiction
over the securities of the Corporation.
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Disinterested shareholder approval shall be ohdafioeany reduction in the exercise price per Comi8bare if the
Participant is an Insider of the Corporation attthre of the proposed amendment.

Section 3.06 _No Representation or Warranty.The Corporation makes no representation or wgrras to the
future market value of any Common Shares issuedéordance with the provisions of the Plan.

Section 3.07 _Governing Law. This Plan shall be governed by and construed @ora@nce with the laws of the
Province of Ontario.

Section 3.08_Approval and Effective Date.This Plan shall be effective as of the date &pproved by the Board
of Directors and any regulatory body having jurisidin over the securities of the Corporation.

Section 3.09 _Compliance with Applicable Law. If any provision of the Plan or any Option Agreemen
contravenes any law or any order policy, by-lawegulation of any regulatory body or Exchange hgwanthority
over the Company or the Plan, then such provisi@all $e deemed to be amended to the extent reqtoredng
such provision into compliance therewith.

Section 3.10 _Rights of Participant A Participant shall have no rights whatsoeveraashareholder of the
Corporation in respect of any of the unexercisetioop (including, without limitation, voting gifter any right to
receive dividends, warrants or rights under anitagffering).

Section 3.11 _Conflict In the event of any conflict between the prawisi of this Plan and an Option Agreement,
the provisions of this Plan shall govern.

Section 3.12_Time of EssenceTime is of the essence of this Plan and eacio@pgtgreement. No extension of
time will be determined to be or to operate as wavahereof.

Section 3.13 _Entire Agreement This Plan and each Option Agreement set outtiiee agreement between the
Company and the Participant to which any partic@ption Agreement relates relative to the subjeatten hereof
and supercedes all prior agreements, undertakimfjsiaderstandings, whether oral or written.
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Name

APPENDIX “B”

CHARTER OF THE AUDIT COMMITTEE OF THE BOARD OF DIRE CTORS

There shall be a committee of the Board of Direc{tine “Board”) of Urbanfund Corp. (the “Compankhown as
the Audit Committee (the “Committee”).

Purpose

The Committee has been established to assist tlaedBao fulfilling its oversight responsibilities drfiduciary
obligations. The primary functions and areas spomsibility of the Committee are to:

review, report and provide recommendations toBbard on the annual and interim consolidated
financial statements and related Management’s B&oun and Analysis (“MD&A”);

identify and monitor the management of the priatipsks that could impact the financial
reporting of the Company;

make recommendations to the Board regarding thmoiapnent, terms of engagement and
compensation of the external auditor;

monitor the integrity of the Company’s financiapogting process and system of internal controls
regarding financial reporting and accounting coanudie;

oversee the work of the external auditors engagedhe purpose of preparing or issuing an
auditor’s report or performing other audit, reviewattest services for the Company;

resolve disagreements between management andtéreaauditor regarding financial reporting;
receive the report of the external auditors, whatneport directly to the Committee; and

provide an avenue of communication among the Cayipaxternal auditors, management, and
the Board.

Composition and Qualifications

All Committee members shall meet all applicableuresments prescribed under tBeisiness Corporations Act
(Ontario), as well as any requirements or guidslipeescribed from time to time under applicableusées
legislation, including National Instrument 52-118 amended, restated or superseded. The Commitédlebgh
comprised of not less than three directors as a@ted from time to time by the Board and the peloof the TSX
Venture Exchange. While it is not necessary for imerm to have a comprehensive knowledge of generally
accepted accounting principles and standards, exthimers of the Committee shall be “financially ktiy” so as to
be able to read and understand a set of finanta#rents that present a breadth and level of codtplof
accounting issues that are generally comparablieaadssues raised by the Company’s financial statésn A
director who is not financially literate may be apyed to the Committee by the Board provided thath director
becomes financially literate within a reasonableqakefollowing his or her appointment, and provididt the
Board has determined that such appointment willnaterially adversely affect the ability of the Quittee to act

independently.

Committee members shall be appointed by the Bo@te: Board shall designate the Chair of the Conemsdtt If a
Chair is not designated or present at any meetiegmembers of the Committee may designate a Ghaiajority
vote. The Chair shall have responsibility for eireyithat the Committee fulfils its mandate andiekieffectively.
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Each member of the Committee shall continue to Ibeeaber until a successor is appointed, unlessngmaber
resigns, is removed or ceases to be a directoe. Board may fill a vacancy at any time.

Meetings

The Committee shall meet at least four times aryuat more frequently as circumstances dictatel anleast
once in each fiscal quarter. A schedule for eddhe meetings shall be prepared and disseminat€binmittee
members prior to the start of each fiscal year.m#jority of the members of the Committee shall tituie a
guorum for meetings.

An agenda shall be prepared by the Chair of the iGittee as far in advance of each meeting as rebona
practicable. Minutes of all meetings of the Contegitshall be prepared as soon as possible follothieagneeting
and submitted for approval at or prior to the rfekbwing meeting.

The Committee should meet privately at least onee year with senior management of the Company, the
Company’s external auditors, and as a committesicuss any matters that the Committee or anyexfelgroups
believe should be discussed.

Specific Responsibilities and Duties
Specific responsibilities and duties of the Comesitshall include, without limitation, the following
General Review Procedures

1. Review and reassess the adequacy of this Chatrterast annually and submit any proposed
amendments to the Board for approval.

2. Review the Company’s annual audited financialeshents, related MD&A, and other documents
prior to filing or distribution of such documents tssuing a press release in respect of the
financial statements and MD&A. Review should imEudiscussion with management and
external auditors of significant issues regardingoainting principles, practices, and significant
management estimates and judgments.

3. Annually, in consultation with management andemal auditors, consider the integrity of the
Company’s financial reporting processes and cositr@liscuss significant financial risk exposures
and the steps management has taken to monitorfotamd report such exposures. Review
significant findings prepared by the external anditand the internal auditing department together
with management’s responses.

4. Review the effectiveness of the overall prockssidentifying the principal risks affecting
financial reporting and provide the Committee’swseto the Board of Directors.

5. Review with financial management and the externalitars the Company’s quarterly financial
results, related MD&A and other documents priothi® filing or distribution of such documents or
issuing a press release in respect of the finast@éments and MD&A. Discuss any significant
changes to the Company’s accounting principlese Chair of the Committee may represent the
entire Committee for purposes of this review.

External Auditors

6. The external auditors are ultimately accountablehe Committee, as representatives of the
shareholders. The external auditors must repoectlir to the Committee, who shall review the
independence and performance of the auditors amdiadly recommend to the Board the
appointment of the external auditors or approve disgharge of auditors when circumstances
warrant. The Committee shall approve the compé@nsaf the external auditors.
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10.

11.

The Committee must pre-approve all non-audit ses/ito be provided to the Company or its
subsidiary entities, unless such non-audit serdcesreasonably expected to constitute not more
than five (5) percent of the total fees paid by @empany to the external auditor during the
particular fiscal year, or if the Company did netognize such services as non-audit services at
the time of engagement. The pre-approval requiréméhbe satisfied if such non-audit services
are promptly brought to the attention of the Coneitprior to the completion of the audit and
approved by the Committee, or by one or more ofriésnbers to whom authority to grant such
approvals has been delegated by the Committeedditi@an, the Committee may satisfy the pre-
approval requirement by adopting specific and tedaipolicies and procedures for the
engagement of non-audit services, so long as timen@itee is informed of each non-audit service
and such procedures do not include delegationeo€dimmittee’s responsibilities to management.

On an annual basis, the Committee should redaed discuss with the external auditors all
significant relationships they have with the Compathat could impair the auditors’
independence.

Review the external auditors’ audit plan andcaés and approve the audit scope, staffing,
locations, reliance upon management, and gened#l &pproach.

Prior to releasing the year-end earnings, disdussdsults of the audit with the external auditors.
Discuss any matters that are required to be conuated to audit committees in accordance with
the standards established by the Chartered Profedshccountants of Canada.

Consider the external auditors’ judgments abougthedity and appropriateness of the Company’s
accounting principles as applied in the Companiyarfcial reporting.

Internal Audit Department and Legal Compliance

12.

13.

14.

15.

16.

17.

18.

Review and approve management’s decisionsrktatthe need for internal auditing.

Review the mandate, budget, plan, changes am, phctivities, organizational structure and
qualifications of the internal audit departmensuth department is established.

Review the appointment, performance and replacé of the senior internal audit executive, if
such position is created.

Review significant reports prepared by therimaeaudit department, if established, togetheh wit
management’s response and follow-up to these report

On at least an annual basis, review with the@amny’s counsel any legal matters that could have a
significant impact on the organization’s financsthtements, the Company’s compliance with
applicable laws and regulations and inquiries reefrom regulators or governmental agencies.

Establish procedures for the receipt, retentiml treatment of complaints received by the
Company regarding accounting, internal accountomgrols, or audit matters.

Establish procedures for the confidential, gnoous submission by employees of the Company of
concerns regarding questionable accounting or iagditatters.

Other Miscellaneous Responsibilities

19.

20.

Annually assess the effectiveness of the Cotaeniigainst its Mandate and report the results of
the assessment to the Board.

Prepare and disclose a summary of the Mandateareholders.
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21. Perform any other activities consistent witis tdandate, the Company’s by-laws and governing

law, as the Committee or the Board deems neceesappropriate.

22. Review and approve the Company’s hiring pddigiegarding partners, employees and former

partners and employees of the present and fornterret auditor of the Company.
Authority

The Committee shall have the authority to:

1. delegate approval-granting authority to pre-appmoee-audit services by the external auditor to
one or more of its members;

2 engage independent counsel and other advisorslateitmines necessary to carry out its duties;

3. set and pay the compensation for any advisors greglby the Committee;

4 communicate directly with the external auditors;

5 establish procedures for the receipt, retention &edtment of complaints received by the
Company regarding internal accounting controls, aniditing matters and the confidential,
anonymous submission by employees of the Compaggrdeng questionable accounting or
auditing matters.

Reporting

The Committee shall report its deliberations arstaésions regularly to the Board and shall sulortiié Board the
minutes of its meetings.

Resources

The Committee shall have full and unrestricted asc® all of the Company’s books, records, faeitiand
personnel as well as the Company’s external awdaad shall have the authority, in its sole disonetto conduct
any investigation appropriate to fulfilling its pnsibilities. The Committee shall further have #uthority to
retain, at the Company’s expense, such special, legaounting or other consultants or experts ade#ms
necessary in the performance of its duties anédaest any officer or employee of the Company erGbhmpany’s
external counsel or auditors to attend a meetirthefCommittee.

Limitation on the Oversight Role of the Committee

Nothing in this Charter is intended, or may be ¢aresd, to impose on any member of the Committeiadsard of
care or diligence that is in any way more onerausxtensive than the standard to which all membétke Board
are subject.

Each member of the Committee shall be entitledhéofullest extent permitted by law, to rely on thegrity of
those persons and organizations within and outbiel€ompany from whom he or she receives informaaad the
accuracy of the information provided to the Comphayysuch persons or organizations.

While the Committee has the responsibilities andgrs set forth in this Charter, it is not the dafythe Committee
to plan or conduct audits or to determine thatGoenpany’s financial statements and disclosuresangplete and
accurate and in accordance with generally accegatedunting principles and applicable rules and legguns, each
of which is the responsibility of management arel@ompany’s external auditors.

B-4



