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‘Before we look forward, we want to take a moment to reflect on 2020, a year unlike any other. Amid all the chaos in the

the large, 2020 was perhaps year in TCS history.
‘We brought in a world: Russell Peters, to appe: launch, we pulled an
Oprah p to 100 cars, i clients ial proj

GTA. Hopefully, this s just the start of an will bring greater prosperity, well-

being, and inclusion.

‘We hope that every client, even if they did not participate in the TCS 15th Anniversary Jaguar Giveaway Program,
realizes that TCS has its client’s best interest in mind, always. You will not find a program like that in the real estate

sector, if we want ‘we want you to be in awe of our service and
offers. Bei ffer a free Jag aspecial ‘bur it is really abour i
‘with our cli ionship that we are ugh to have.

to share is ‘program that we launched late last year. TCS
i i the higher ‘nurture our leaders of have
partnered with three of the top in Ontario, support to deserving
students. We will be shari about Iater in this report and i

scholarship recipients in future editions.

The whirlwind year that was 2020 ended with

record high of 57

percent in the up from 11 in 201. Whi tomake
wp © Level can be expected in 2021 t

i rates, a return office towers, and a in-person learning across post-
secondary campuses.

always y questi provide insight on what ‘may bring. Every investor

takes a different approach, however, and the majority of TCS’s clients understand that some short-term pain during an
global pandemic is xpected. Thankfully, long-term i

which wi fal capital gains that the market has borne for our clients in the past.

‘s you will read in this report’s pages, there is quite a bit of di the state of the city amid the
‘pandemic. We looked at some research and will discuss how history has shown us that cities rise and fall, but always
rise again. The pandernic, far from undermining the city, has shown the potential for rebirth and innovation.

Looking forward to the remainder of year, supply levels throughout Toronto are continuing to stay low, and are not
‘expected to improve significantly in 2021, which will push home prices even higher. Economics is built on supply and
‘demand, and if Toronto’s housing shortage continues, prices will remain high and investors will see gains.

‘Toronto condo activity ticked up in Q1 2021 and prices remain stabl o sig
‘what's to come in the months ahead: The vaunted Manhattan rental market saw young people flocking to it amid a
mall pri on di These areall signs that the long: is stable and
prosperous.
As invest ‘most is that the long clook for Canada’s housing market is bright. And while we may
tunmltuou: i ‘hope on the horizon in 2021.
‘Yours very truly,

Simon S. Mass
Chief Executive Officer



Featured Clients Q1 2021
Henry Fong & Enoch Cheung

mibigitalembrace

Henry Fong and Enoch Cheung operate Digital Embrace, a client-driven brand that thrives on providing digital solutions, honesty and hard
‘work. The firm specializes in two things; Building customer-centric solutions on Microsoft Dynamics CRM 365, and providing specialized IT
staff augmentation services. Henry and Enoch stand behind putting their customers first in every aspect. Their vision is to make a positive
impact on everyone they meet, with a mission to be the best IT partner for government.

Their aim is simple — make technology work for you.

TCS: Good afternoon Henry and Enoch. First off, can you talk about the beginning of your relationship with Simon and The Condo
Store, and how or when you started reviewing offers and speaking to Simon about investment strategy?

Henry & Enoch: We met Simon in January 2007 2s a referral through a friend. It was during a winter storm. T (HF) was supposed to go down
‘with two other friends, but because of the storm, they both opted out and ended up missing a great opportunity. I went to see Simon with my
‘wie instead, the roads were empty, and snow [was] coming down heavily. We had purchased another investment property on our own about
three years prior, but returns were not great. Simon showed us S East Liberty (Bliss Condos), and we decided to purchase one unit at 20%
down. But Simon was able to provide us two units at 10% down instead, so our initial down payment was the same, and we walked out with
two units. When it was time to close in 2011, we assigned one and took the proceeds to pay for the down payment of the second unit.

After that experience, T introduced Simon to Enoch in 2009, and we bought four units together. Since we are equal business partners, we
started buying “twin” units, two models of each. This way, Enoch gets a unit, and I get one, and there is no negotiating who gets the
‘better/bigger unit. It has been very easy to continue purchasing “twins,” since Simon has a good variety of inventory at each project. Simon
also helps us decide by recommending his top three selections given our variables, and then we narrow it down from there. This way, we are
not reviewing 20 different models each time.

TCS: As you mentioned, we are featuring both of you together as you do your investments with TCS as a team. Could you elaborate

on that set-up some more?

Henry & Enoch: Fifteen years ago, we knew we had to include real estate in our business and personal investment portfolios. Because we run
our own business, we just are not able to keep up with all the details and where the market is heading. However, TCS has been great at
explaining real estate investments to us in common language and has been patiently coaching us throughout the years. About two or three
times a year, they reach out to us with an opportunity, and we get to have a nice informative discussion. Then, with no pressure, and assuming
the timing is right for us, we either move forward with it, or we wait for the next one. We do a bit of our own research, but primarily through
TCS’s professional guidance, and we have been doing quite well over the years.

TCS: 2020 was a trying year for everyone. How have you and your families been managing through all the quarantines and social
distancing?

Henry & Enoch: In March 2020, our physical office closed, and we moved online. We both decided that we would continue to serve our
clients without missing a beat, and come back stronger and better as a business, Our team at work has been incredible. We have not missed a
single morning scrum since the beginning of the pandemic, and we talk even more now (online) than before. It's still not the same of course,
50 we all look forward to the day where we can scrum together in real life.




A City View
Invesiment News and Notes for Q1
The Future of the City
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In fact, by 2020, more than half - a UN estimate of 56% in 2019 - of the world’s population
lived in urban centres and more than 80% of global GDP is generated from cities. There is

‘approximately 35 global “megacities” currently and it is predicted that there will be ten new
‘ones by 2030. A “megacity” is defined as having more than 10 million inhabitants.
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relocations to education hubs, with Toronto included.
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Real Estate Growth




TCS Highlights
Forbes

‘We hope you caught S icle on eferal-based business (if you didi, you can checkcit out hee). I f,
the ing referrals. TCS has been powered by
client referrals for almost 20 years, and we i ionshi fveri P
Right now, we are i and in negotiation. If you! s seeking to expand
their iavestment porflioandlear more about ur prograr, . We are looking to add {
onlya f be pleased to connect with indi y who have .

‘shown an interest in what we offer.

Scholarship Program.
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and campus closures on top of everything else.

on the lives of students
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through our scholarship program. Below are a few

Livabl_
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Our GMO, Rich Kuypers, was recently featured in real
entertainment, specifically the golf industry. Rich also detailed some of his conventions for marketing products and services and delved
into the human-centric approach he is employing here at TGS.

Livabl.com. in sports and

‘We are excited to have Rich on board, and if there are any clients who want to hit the links this summer, get in touch and we'll schedule a
date and be sure to bring your “A game”.

Read the full article here....

This award is intended to benefit incoming Master of Real Estate and
Infrastructure (MREI) students or MBA students specializing in real estate

TG this award not “Industry support is vital for an applied program such as the Real Estate major
ontyfori S = cing ey A, and infrastructure at the Schulich School of Business. The award will
‘spirits in a year that will be remembered for all its challenges forever. I am i the » e ugh
sure that this award will add further energy to the competitive and e Estate P ClReTET, & n
- Roger Professor ‘
community-minded spirit of our Real Estate Management students.” 7 e 3
need.
- Dogan Tirtiroglu, Program Ghair, Real Estate Management
Two great examples of this TC: ity initi ina Secondly, s is time with his mater, Bath, in February
d-year Real the Unis Lang School of Business in March 2021 and helping 2021, to assist in its Bath Entrepreneur program. This i

an entrepreneurial competition at the University of Bath. With the Lang School, Simon discussed his path to the i well ! i judging i i i
el estate investment sector and had a great discussion with current students and facty about the forth by various teams of: i i the
fundamentals of leverage, time, quality, and. inc TGS uses participants’ concepts being taken y i for
opportunities for its clients.
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BlackNorth Pledge.
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confirmation that TCS will always strive for an i Thisisani
for us and all those we do business with, but there is much more that needs to be done in order for progress to occur. At TCS, we

that is free of racism and dis

understand that o industy’s workfoce st a5 diverse s i should be. Through our irin pracecesand internsblp program, we will
continue BIPOC

others to make this pledge and join the initiative.

and equity are top priorities for us, and we encourage

B E Tt (B
Founder of BlackNorth) about how. 2 of spreadi 3 2

Simon has also been in discussions to aid and support the efforts of the BlackNorth real estate sub-committee, including meetings with
Ene Underwood (CEO, Habitat for

. “If we can \pany, its people and it to help bring more and

g i - iy, going to help can”.

JAGUAR

15th Anniversary Program.

e those the sounds o spring or the puing engin of 2021 Jagua F-Pace? I March, our paricipating clents began coorinating the
arrivals of their gifts, which are expected to reach North America in the These Iuxury vehi
time, rather than at the date of closing.
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for the gift- h powerful this 15th Anniversary
program is! There may not be another real estate program or company that will spend literally millions of dollars on an incentive program
for their clients. (Each qualifying client had the option of receiving the car or the equivalent in cash back at closing).

It may be many moons before we see a program of this size and scale again, and we are confident that you will never see this from any
other real estate company. But as we look forward to 2021 and beyond, maybe there is something else cooking as we look to continue to
differentiate our company from those that only can claim to be like us. You will have to watch us closely!

‘We are thankful for all our clients and value those relationships above all else. Guiding you to and through these real estate investment
‘opportunities is our pleasure and we could not have been doing this for over 15 years without your continued support.



What we liked this quarier

“At the time of launch, Bridgewater broke the “It is incredibly important to treat every client as “If you treat somebody with courtesy and respect
ceiling for condo prices in Burlington” your top client” — not overdoing it but with common decency —

you'll create a connection.”

“The absorption of knowledge is much faster when “Trust, tact and tenacious service — have led to “A smart investment strategy that is driven with

it’s given in the context of real stories” our success” factual analysis rather than a glossy broker

marketing brochure.”

“Pure exhilaration constantly tempered with “You have to be careful when you are scaling a

somber anxiety.” business”
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