MARGAUX REAL ESTATE INVESTMENT TRUST

CONSOLIDATED FINANCIAL STATEMENTS
YEARS ENDED DECEMBER 31, 2025 AND 2024

PAGE

CONSOLIDATED FINANCIAL STATEMENTS:
Independent auditor's report

Financial Position

Income and Comprehensive income

Changes in Equity

Cash Flows

Notes to Consolidated Financial Statements 5

R WN =




9,

BD

INDEPENDENT AUDITOR’S REPORT

To the Unitholders of
Margaux Real Estate Investment Trust

Opinion

We have audited the consolidated financial statements of Margaux Real Estate
Investment Trust and its subsidiaries (the “Trust”), which comprise the consolidated
statements of financial position as at December 31, 2025 and December 31, 2024, and
the consolidated statements income and comprehensive income, changes in equity
and cash flows for the years then ended, and notes to the consolidated financial
statements, including material accounting policy information .

In our opinion, the accompanying consolidated financial statements present fairly, in all
material respects, the consolidated financial position of the Trust as at December 31,
2025 and December 31, 2024, and its consolidated financial performance and its
consolidated cash flows for the years then ended in accordance with IFRS Accounting
Standards as issued by the International Accounting Standards Board (IASB).

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing
standards. Our responsibilities under those standards are further described in the
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
section of our report. We are independent of the Trust in accordance with the ethical
requirements that are relevant to our audit of the consolidated financial statements in
Canada, and we have fulfilled our other ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements of the current period.
These matters were addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Assessment of fair value at the acquisition date of real estate properties and related
tangible and intangible assets arising from business combinations in the current year

Description of the key audit matter
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We draw attention to Note 6 to the consolidated financial statements, which indicates
that during the year 2025, the Trust acquired, for an amount of $4,675,000, a mini-
storage site located in the city of St-Hyacinthe. This acquisition, concluded in an arm's
length transaction, was accounted for using the acquisition method.

Management applied significant judgment in estimating the fair values of assets
acquired. To estimate the fair value of such assets, management used valuation
methods such as future cash flows and discount rates. Management has developed
key assumptions which include expected variations in rental rates, occupancy rates
and lease renewal rates.

We considered this a key audit matter due to the significant judgment applied by
management in estimating the amounts of the fair value of the real estate properties
and tangible and intangible assets, including the development of key assumptions.
This, in turn, led to a high degree of auditor judgment, subjectivity and effort in
performing procedures and evaluating audit evidence relating to the key assumptions
used by management. The audit effort involved the use of professionals with
specialized skills and knowledge in the field of real estate valuation.

Auditor’s response

We addressed this matter by performing procedures to assess the fair value, at the
acquisition date, of the real estate properties and the tangible and intangible assets.
Our audit work in this respect included, among other things, the following procedures:

e Testing the underlying data used in the valuations.

o Assessing the reasonableness of the estimated future cash flows used in the
discounted cash flow method by comparing assumptions, such as expected
changes in occupancy rates, to external market and industry data, and by
comparing the first-year cash flow components to the underlying accounting
documentation.

¢ Using professionals with specialized skills and knowledge in real estate valuation to
assess the appropriateness of the valuation methods and the reasonableness of
the discount rates, terminal capitalization rates, expected variations in rental rates,
lease renewal rates, and vacancy periods upon lease expiry.

Other Information

Management is responsible for the other information. The other information comprises
the Management’s Discussion and Analysis.

Our opinion on the consolidated financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.
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In connection with our audit of the consolidated financial statements, our responsibility
is to read the other information and, in doing so, consider whether the other information
is materially inconsistent with the consolidated financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of Management and Those Charged with Governance for the
Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the
consolidated financial statements in accordance with IFRS Accounting Standards as
issued by the International Accounting Standards Board (IASB) , and for such internal
control as management determines is necessary to enable the preparation of
consolidated financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the consolidated financial statements, management is responsible for
assessing the Trust’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Trust or to cease operations, or has
no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Trust’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated
financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with Canadian generally accepted auditing standards will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards,
we exercise professional judgment and maintain professional skepticism throughout
the audit. We also:
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¢ |dentify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Trust’s internal control.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Trust’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the consolidated financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Trust to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial
statements represent the underlying transactions and events in a manner that
achieves fair presentation.

¢ Plan and perform the group audit to obtain sufficient appropriate audit evidence
regarding the financial information of the entities or business units within the Trust
as a basis for forming an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and review of the audit work performed for
purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.
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From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the consolidated financial
statements of the current period and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is
Catherine Dalcourt.

BIEF CHA,

BDRF CPA Inc.

Montreal, Canada
April 17, 2026

'CPA auditor, public accountancy permit no A125104



MARGAUX REAL ESTATE INVESTMENT TRUST
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
AS AT DECEMBER 31

(in canadian dollars) 2025 2024
$ $
ASSETS
NON-CURRENT ASSETS
Real estate and equipment (note 8) 12 424 392 7 645 837
Intangible assets (note 9) 834 829 437 237
Other financial assets 14 959 14 959
13 274 180 8 098 033
CURRENT ASSETS
Cash 402 556 62 010
Term deposit, 2.57% matured on April 25, 2025 - 240 000
Other current assets (note 7) 154 906 272 271
557 462 574 281
TOTAL ASSETS 13 831 642 8672314
LIABILITIES
NON-CURRENT LIABILITIES
Mortgages (note 10) 2 846 296 2 396 608
Selling price balance (note 11) - 300 000
Convertible debentures (note 12) 1277 085 -
Derivative financial instruments (note 13) 894 455 -
Contingent payment liability (note 14) 161 185 146 000
5179 021 2 842 608
CURRENT LIABILITIES
Accounts payable (note 16) 479 884 770 471
Deferred revenues 23 361 8 663
Note payable, 5% matured on January 20, 2025 (note 23) - 337 622
Current portion of mortgages and
selling price balance (notes 10 and 11) 1945 276 255970
Unit-based compensation (note 17) 1298 480 317 000
3 747 001 1689 726
TOTAL LIABILITIES 8 926 022 4 532 334
EQUITY
Uniholders' equity 4905 620 4139 980
TOTAL LIABILITIES AND EQUITY 13 831 642 8672314

The accompanying notes are an integral part of the consolidated financial statements

Commitments (note 24)

Approved by the Board of Trustees:

(s) Michel Lassonde

MICHEL LASSONDE, Trustee

(s) André Verrier

ANDRE VERRIER, Trustee
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MARGAUX REAL ESTATE INVESTMENT TRUST
CONSOLIDATED STATEMENTS OF INCOME AND COMPREHENSIVE INCOME

FOR THE YEARS ENDED DECEMBER 31

(in canadian dollars) 2025 2024
$ $

INCOME
Storage services 838 294 535 936
Operating costs (note 23) (250 668) (187 384)
Net operating income 587 626 348 552
EXPENSES
Unit-based compensation (note 17) 962 147 (377 000)
Reverse takeover transaction fees (note 5) 952 660 -
Administrative expenses (note 23) 320 120 105 604
Financial expenses (note 18) 910774 168 335
Amortization of real estate and equipment (note 8) 266 960 206 079
Amortization of intangible assets (note 9) 205 038 156 425

3617 699 259 443
NET INCOME BEFORE OTHER ITEMS (3030 073) 89 109
Acquisition costs (note 6) (158 131) -
Gain on bargain purchase (note 6) 325000 -
Gain on legal settlement (note 11) 50 065 -
NET INCOME AND COMPREHENSIVE INCOME (2 813 139) 89 109

The accompanying notes are an integral part of the consolidated financial statements
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MARGAUX REAL ESTATE INVESTMENT TRUST

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
FOR THE YEARS ENDED DECEMBER 31

(in canadian dollars)

December 31, 2025

Deficit Trust Units Total
Equity
(note 17)
$ $ $
January 1, 2025 (174 020) 4314 000 4139 980
Changes during the year:
Net income and comprehensive income (2 813 139) - (2 813 139)
Issuance of units - 3578 779 3578 779
December 31, 2025 (2 987 159) 7892779 4 905 620
December 31, 2024
Deficit Trust Units Total
Equity
(note 17)
$ $ $
January 1, 2024 (263 129) 4314 000 4 050 871
Changes during the year:
Net income and comprehensive income 89 109 - 89 109
December 31, 2024 (174 020) 4 314 000 4 139 980

The accompanying notes are an integral part of the consolidated financial statements
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MARGAUX REAL ESTATE INVESTMENT TRUST
CONSOLIDATED STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED DECEMBER 31

(in canadian dollars) 2025 2024
$ $
OPERATING ACTIVITIES
Net income (2 813 139) 89 109
Adjustments for non-cash items:
Gain on bargain purchase (325 000) -
Gain on legal settlement (50 065) -
Unit-based compensation 962 147 (377 000)
Listing fees 775 358 -
Interest on selling price balance 25 065 42 622
Interest on convertible debentures 119 841 -
Interest paid on convertible debentures (48 695) -
Accretion expense for the contingent payment liability 15185 36 000
Change in fair value of the convertible debentures 579 394 -
Amortization of real estate and equipment 266 960 206 079
Amortization of intangible assets 205 038 156 425
(287 911) 153 235
Net change in non-cash asset and liability items (note 19) (173 090) 18 827
(461 001) 172 062
INVESTING ACTIVITIES
Acquisition of real estate and equipments (975 533) (1116 964)
Sales taxes on acquisition of real estate and equipments 255798 (255 798)
Acquisition of intangible assets (1630) -
Cash obtained in reverse takeover transaction 1331760 -
Cash paid in business combinations (4 675 000) -
(4 064 605) (1372 762)
FINANCING ACTIVITIES
Mortgages:
Mortgage proceeds 3443 264 2475717
Mortgage repayments (1 324 856) (1 446 849)
Capital repayments (79 414) (44 942)
Repayment of selling price balance (175 000) -
Repayment of note payable (337 622) -
Issuance of convertible debentures 1586 000 -
Issuance of units 1513 780 -
4626 152 983 926
Increase (decrease) in cash and cash equivalents 100 546 (216 774)
Cash and cash equivalents beginning of the year 302 010 518 784
Cash and cash equivalents end of the year (note 19) 402 556 302 010
The accompanying notes are an integral part of the consolidated financial statements
Interest received 38 898 16 337
Interest paid 249 769 103 907
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MARGAUX REAL ESTATE INVESTMENT TRUST
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

(in canadian dollars)

1. STATUTES AND NATURE OF ACTIVITIES

Margaux real estate investment trust (the "Trust" or "Margaux") is an unincorporated open-ended real estate investment trust
formed on October 29, 2021 under the Civil Code of the province of Quebec.

The Trust, composed of the Trust and its subsidiairies listed in note 4, operates in one segment of activities consisting of short-
term storage facility services. Its head office is located at 300 Goyer st, suite 1, La Prairie, Quebec, J5R 5G5.

These consolidated financial statements were approved on April 21, 2026 by the Board of Trustees.

Amalgamation and reverse takeover transaction

On July 22, 2024, the Trust signed an arrangement agreement with Odessa Capital Ltd. ("Odessa") pursuant to which the Trust
and Odessa would amalgamate and complete a reverse takeover transaction (the "Transaction") whereby the Trust would
acquire all of the issued and outstanding common shares of Odessa following and exchange of titles.

On March 4, 2025, Odessa consolidated its common shares and options on a basis of 12 pre-consolidation shares/options for 1
post-consolidation share/option. The numbers of shares and options, as well as their issue price and exercice price are
retroactively adjusted in this financial statements to account for the consolidation.

On March 5, 2025, the two (2) companies completed the Transaction and the resulting entity kept the name of the Trust. On
March 17, 2025, the units of the Trust started to be traded on the TSX Venture Exchange ("TSXV") under the symbol ALFA.UN
and the shares of Odessa were delisted.

Concurrent with the Transaction, Margaux completed a non-brokered private placement ("Placement”). On February 11, 2025,
the Trust completed the Placement of a value of $3,050,000 in issuing $1,586,000 of convertible debentures ("Debentures") and
$1,464,000 of units ("Units") representing the issuance of 1,220,000 Units at $1.20 per Unit. The Debentures bear interest at 6%
payable semi-annually and mature on February 11, 2030. They are convertible in Units of the Trust at a rate of $1.40.

For accounting purposes and based on IFRS 10, Consolidated Financial Statements, and IFRS 3, Business Combinations, it was
then determined that Odessa was the acquiree and Margaux the acquirer, as the unitholders of Margaux now control Odessa.
Since Margaux is the acquirer, the consolidated financial statements are prepared as the continuity of the financial statements of
Margaux. Consequently the 2024 comparative figures are only the numbers of Margaux.

2. BASIS OF PREPARATION

Statement of compliance
The consolidated financial statements of Margaux real estate investment trust and its subsidiaries comply with the IFRS
Accounting Standards as issued by the International Accounting Standards Board (IASB).

Basis of presentation
The consolidated financial statements have been prepared on a cost basis except for the following items in the consolidated
statement of financial position which are valued at their fair value:

* Unit-based compensation

» Contingent payment liability

» Derivative financial instruments

The consolidated financial statements are presented in Canadian dollars, which is the functional and presentation currency of the
Trust.
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MARGAUX REAL ESTATE INVESTMENT TRUST
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

(in canadian dollars)

3. ACCOUNTING ESTIMATES AND JUDGMENTS

In preparing the Trust's consolidated financial statements, management is required to make estimates, exercise judgments and
make assumptions that affect the reported amounts of assets, liabilities, income and expenses. Actual results could differ from
those estimates.

The key judgments and major assumptions made by management in the preparation of the consolidated financial statements are
as follows:

Judgments

Nature of acquisitions

At the time of an acquisition, the Trust examines if the transaction represents a business combination or an acquisition of assets
and liabilities. To determine if the Trust's acquisition represents a business combination rather than an asset acquisition, the
Trust examines if it has purchased a business which consists of inputs and processes applied to those inputs that have the ability
to create outputs. The factors the Trust considers are as follows:

1) Whether the Trust has acquired a single asset or group of assets;
2) Whether the Trust has taken on the management of personnel;
3) Whether the Trust has acquired an operational platform.

Acquisitions that represent business combinations are recorded in accordance with IFRS 3 "Business Combinations."
Acquisitions that do not correspond to business combinations are recorded as acquisitions of assets and liabilities based upon
their respective fair value.

Estimates
Real estate
The useful life and the residual value of the real estate are estimates and judgments made by the Trust.

Business combinations
To determine the fair value of assets acquired and liabilities assumed, the Trust uses valuation models like future cash flows and
discount rates, that include estimates.

Contingent payment liability
The Trust has estimated the future potential payment payable as well as the discount rate.

Unit-based compensation and derivative financial instruments

The fair value of unit-based compensation and derivative financial instruments recognized on the consolidated statement of
financial position is estimated using the Black-Scholes pricing model as the fair value cannot be derived from active markets. The
estimates used are the average expected life, the average expected annual volatility and the average risk-free interest rate.

4. MATERIAL ACCOUNTING POLICIES

Basis of consolidation

The consolidated financial statements comprise the financial statements of the Trust and its subsidiaries. Subsidiaries are
entities over which the Trust exercises control. The Trust determines an existence of control when it has decision power over the
subsidiary and has the ability to use this power to affect returns. The financial statements of subsidiaries are included in the
consolidated financial statements from the date control arises.

Name Ownership

9451-8305 Québec Inc. 100%
Self Storage Drummond L.P. 100%
Cowansville Self Storage L.P. 100%
Alpha Roxton Pond L.P. 100%
Self Storage Alpha St-Hyacinthe L.P. 100%
16080022 Canada Inc. 100%
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MARGAUX REAL ESTATE INVESTMENT TRUST
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

(in canadian dollars)

4. MATERIAL ACCOUNTING POLICIES (continued)

Business combinations

Business combinations are recorded based on the acquisition method where assets acquired as well as liabilities assumed are
measured at their fair value at the time of acquisition ("net assets"). If the consideration paid is greater than the fair value of net
assets, the excess is recorded as goodwill. If the consideration paid is less, the difference is directly recorded as gain on bargain
purchase in the statement of income and comprehensive income. Results of operation of an acquired business are included in
the Trust's consolidated financial statements from the date of the business acquisition. Business acquisition and integration costs
are expensed as incurred and included as acquisition costs in the statement of income and comprehensive income.

Real estate and equipment

Real estate and equipment represent assets used to earn storage revenues. They are recorded at historical cost and amortized
over their estimated useful life. Historical costs include all disbursements directly attributable to the acquisition of the asset. The
method and rates of amortization are as follows:

Buildings Declining balance 4%
Leasehold improvements Declining balance 20%
Parking Declining balance 8%
Equipment Declining balance 20%

Subsequent costs incurred are capitalized to the asset's carrying value if the future economic benefits flow to the Trust and costs
can be measured reliably. Amortization is taken when the asset is ready for use.

Buildings under construction are recorded at historical cost and are not amortized until they are ready for use.

Intangible assets
Intangible assets with a finite useful life are recorded at historical cost and amortized over their estimated useful life. Historical
costs include all disbursements directly attributable to the acquisition of the asset. The method and rates of amortization are as
follows:

Software Straight-line 3 years

Tenants' list Straight-line 3-10 years

Cash and cash equivalents
Cash and highly liquid investments with a maturity of three (3) months or less from the date of acquisition are classified as cash
and cash equivalents.

Convertible debentures

The convertible debentures, which are considered financial liabilities, are convertible into trust units. The trust units meet the
definition of a financial liability and accordingly, the conversion options are considered embedded derivatives. Since the
conversion options are not considered closely related to the debt contract host, the non-derivative and derivative components of
the convertible debentures are separated upon initial recognition using the residual fair value approach. Subsequently, the non-
derivative liability component is measured at amortized cost. The conversion options liability component is measured at fair
value.

Trust units
The Trust units are redeemable upon unitholders demand and are therefore puttable instruments that are considered as financial
liabilities. However, they meet the conditions under IAS 32 that allow puttable instruments to be presented as equity.

mPage 7 m



MARGAUX REAL ESTATE INVESTMENT TRUST
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

(in canadian dollars)

4. MATERIAL ACCOUNTING POLICIES (continued)

Financial instruments

Financial assets and liabilities

On initial recognition, all financial assets and liabilities are measured at fair value. Subsequently they are measured following their
classification.

Financial assets
For subsequent measurement, there are two measurement categories into which the Trust classifies its financial assets.

a) Amortized cost: Assets that are held for collection of contractual cash flows where they represent solely payments of principal
and interest.
b) Fair value through profit or loss (FVTPL): Assets that do not meet the criteria of amortized cost.

Cash, term deposit and other financial assets are classified as amortized cost.

Financial liabilities

Financial liabilities are subsequently measured at amortized cost using the effective interest method, except for financial liabilities
at FVTPL. Interest expense from financial liabilities classified as amortized cost is included in financial expenses using the
effective interest rate method.

Accounts payable, mortgages, selling price balance, convertible debentures and note payable are classified as amortized cost.
Contingent payment liability and derivative financial instruments are classified as FVTPL.

Fair value measurement

Level 1: This level includes assets and liabilities measured at fair value based on unadjusted quoted price for identical assets and
liabilities in an active market that the Trust can access at the measurement date. As at December 31, 2025, no asset and/or
liability is valued upon level 1.

Level 2: This level includes measurements that use, either directly or indirectly, observable inputs other than quoted prices
included in level 1. Assets and liabilities in this category are measured using models or other standard valuation techniques
which use observable market data. As at December 31, 2025, assets and liabilities valued upon level 2 are shown in the table of
note 20.

Level 3: The measurements in this level depend upon inputs that are less observable, not available or for which observable
inputs do not justify most of the assets and liabilities' fair value. As at December 31, 2025, the unit-based compensation, the
contingent payment liability and the derivative financial instruments are valued upon level 3.

Revenue recognition

The revenues from storage services include payments received from users under service contracts determined under IFRS 16
"Leases". The service contracts are on a month-to-month basis and can be terminated by the users without penalty or obligation
upon release of the storage space. Storage facility services revenue are recorded monthly as per the service contracts and begin
at the time the tenant is entitled to use the space storage. The non-refundable security deposits required at the beginning of each
new contract are recorded as such. Interest revenue is recognized when earned.

Service contracts
The existing service contracts of the storage properties are considered as operating leases as the Trust substantially retains all
risks and benefits of ownership of these properties.

Unit-based compensation

The Trust uses the fair value-based method of accounting for its unit-based compensation under which compensation expense is
measured at fair value at the grant date and at the end of each reporting period. The Trust's units are redeemable at the option of
the holder and, therefore, are classified as financial liabilities. The conditions under IAS 32 that allow certain puttable instruments
to be presented as equity do not apply to unit-based compensation under IFRS 2. Accordingly, the unit-based compensation is
measured at fair value and the change in the fair value is recognized to income.
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MARGAUX REAL ESTATE INVESTMENT TRUST
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

(in canadian dollars)

4. MATERIAL ACCOUNTING POLICIES (continued)

Future adoptions

In April 2024, the IASB issued IFRS 18 "Presentation and disclosure in financial statements"”, which will replace IAS 1
"Presentation of financial statements". IFRS 18 will introduce a standardized structure for the statement of income, including
disclosure requirements for management-defined performance measures, as well as new principles for the aggregation and
disaggregation of information. IFRS 18 will apply to financial reporting periods beginning on or after January 1, 2027, with earlier
adoption permitted. The Trust is currently assessing the impact of this new standard.

5. REVERSE TAKEOVER TRANSACTION RECORDING

On March 5, 2025, following the amalgamation of Margaux and Odessa, the shareholders of Odessa exchanged their post-
consolidated common shares for units of Margaux on the basis of one common share for one unit. Consequently 1,666,666
common shares of Odessa were exchanged for 1,666,666 units of Margaux. The options holders of Odessa also exchanged
their post consolidated options for options of Margaux on the basis of one option of Odessa for one option of Margaux.
Consequently 241,667 options of Odessa were exchanged for 241,667 options of Margaux. As a result, the unitholders of
Margaux now control Odessa. Since Odessa does not meet the criteria of a business, based on IFRS 3, Business Combinations,
this transaction is accounted based on IFRS 2, Share-based Compensation. In the case of a reverse takeover acquisition, the
difference between the fair value of the consideration exchanged and the fair value of the net assets acquired is recorded to
income as listing fees. The listing fee expense is determined as follows:

March 5, 2025

$
Consideration exchanged:
Fair value of 1,666,666 common shares of Odessa 1999 999
Fair value of 241,667 options of Odessa 19 333
2019332
Net assets acquired
Cash 1331760
Receivables 19 548
Accounts payable (107 334)
1243974
Excess recorded as listing fees 775 358
Professional fees paid on reverse takeover transaction 177 302
Reverse takeover transaction fees 952 660

The fair value of the post-consolidation shares of Odessa was based on the value per unit of the concurrent Private Placement of
$1.20 and the fair value of the post-consolidation options of Odessa was valued at $0.08 using the Black-Scholes option pricing
model based on the following assumptions: exercise price 1.20$, risk-free rate of 3.36%, expected volatility of 100% and
expected life of 5 years.
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MARGAUX REAL ESTATE INVESTMENT TRUST
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

(in canadian dollars)

6. BUSINESS ACQUISITIONS

August 1, 2025

$

Real estate 4 199 000
Parking 200 000
Tenants' list 600 000
Software 1000
Gain on bargain purchase (325 000)
Net assets acquired 4 675 000
Consideration paid:

Cash 4 675 000
Total consideration paid 4 675 000

On August 1, 2025, the Trust acquired for $4,675,000 a real estate property located in the city of St-Hyacinthe (Qc) and its
tenants' list. Based on a valuator appraisal who has valued at $5,000,000 the acquired business, management uses this value to
account for the transaction, resulting in a gain on bargain purchase of $325,000 that was recorded to income. This acquisition
was made at arm's length with a company that is not related to the Trust. The gain reflects the amount paid for the property and
the tenants' list. The gain is attributable to the good physical condition of the property and the value of the tenants' list that is
largely composed of corporate tenants who historically have longer stay than individual tenants. Acquisition costs amounted to

$158,131.

For 2025, this acquisition brought $181,054 to revenues and $122,387 to net operating income. On an annual basis, the

revenues and the net operating income would have been $435,000 and $294,000 respectively.

7. OTHER CURRENT ASSETS

2025 2024
$ $
Accounts receivable 12 806 2 805
Sales tax receivable 79 639 255 798
Prepaid expenses 62 461 13 668
154 906 272 271

As at December 31, 2025, the sales tax receivable associated with the construction of real estate amount to $0 [2024: $255,798].

The amounts receivable as at December 31, 2024 have been cashed in since.
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MARGAUX REAL ESTATE INVESTMENT TRUST
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

(in canadian dollars)

8. REAL ESTATE AND EQUIPMENT

Land & Buildings under Leasehold
buildings construction improvements Parking Equipment Total

COST $ $ $ $ $ $
Balance January 1, 2024 5 689 500 46 807 46 985 575 000 37 500 6 395 792

Additions: 10 225 1698 170 2105 - 9228 1719728

Transfert to land & buildings 420 678 (420 678) - - - -
Balance December 31, 2024 6 120 403 1324 299 49 090 575 000 46 728 8 115 520
Additions:

Acquisitions through business

combinations 4199 000 - - 200 000 - 4 399 000

Capital expenditures - 646 515 - - - 646 515
Balance December 31, 2025 10 319 403 1970 814 49 090 775 000 46 728 13 161 035
ACCUMULATED AMORTIZATION $ $ $ $ $ $
Balance January 1, 2024 189 782 - 3602 60 720 9 500 263 604

Amortization 148 603 - 8 887 41 143 7 446 206 079
Balance December 31, 2024 338 385 - 12 489 101 863 16 946 469 683

Amortization 209 165 - 7 320 44 519 5 956 266 960
Balance December 31, 2025 547 550 - 19 809 146 382 22 902 736 643
NET BOOK VALUE $ $ $ $ $ $
December 31, 2024 5782018 1324 299 36 601 473 137 29782 7 645 837
December 31, 2025 9771853 1970 814 29 281 628 618 23 826 12 424 392

The trade payables as at December 31, 2025 include an amount of $320,553 (2024: $649,571) pertaining to acquisition of real

estate and equipment.

9. INTANGIBLE ASSETS

Tenants' list Software Total

COST $ $ $
Balance January 1, 2024 750 000 14 987 764 987

Additions: - - -
Balance December 31, 2024 750 000 14 987 764 987
Additions:

Acquisitions through business

combinations 600 000 1 000 601 000

Capital expenditures - 1630 1630
Balance December 31, 2025 1 350 000 17 617 1367 617
ACCUMULATED AMORTIZATION $ $ $
Balance January 1, 2024 166 191 5134 171 325

Amortization 151 429 4 996 156 425
Balance December 31, 2024 317 620 10 130 327 750

Amortization 201 428 3610 205 038
Balance December 31, 2025 519 048 13740 532 788
NET BOOK VALUE $ $ $
December 31, 2024 432 380 4 857 437 237
December 31, 2025 830 952 3 877 834 829
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MARGAUX REAL ESTATE INVESTMENT TRUST
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

(in canadian dollars)

10. MORTGAGES

2025 2024
$ $

Mortgage at a rate of 5.43%, maturing on July 15, 2028, repayable by monthly
instalments of principal and interest of $12,450 1690 144 1746 130
Mortgage up to a maximum amount of $1,700,000, at a rate of 4.85% [2024: prime plus
0.25%], maturing on October 5, 2030 [2024: November 20, 2028], repayable by monthly

instalments of principal and interest of $12,251 1301428 706 448

Mortgage at prime rate plus 0.45%, maturing on August 1, 2026, with a moratorium on

principal repayments until August 1, 2026 1 500 000 -
4 491 572 2452 578

Non-current 2 846 296 2 396 608

Current: next 12 months 1645 276 55970

On October 5, 2025, the Trust converted the mortgage of $1,301,428 from a variable rate to a fixed rate of interest.

The mortgages have a covenant on debt service coverage ratio. During the year ended December 31, 2025, the Trust has
respected the convenant.

As at December 31, 2025, annual principal mortgages repayments are as follows:

Year $

2026 1645 276
2027 152 840
2028 1663 631
2029 99 660
2030 930 165
Total 4 491 572

The mortgages are secured by real estate properties with a book value of $10,972,753.

11. SELLING PRICE BALANCE

2025 2024

$ $
Selling price balance at a rate of 5%, repayable by a single instalment of $200,000 on
August 23, 2024 - 200 000
Selling price balance at a rate of 5% payable semi-annually, and principal is repayable by
a single payment of $300,000 on February 28, 2026 300 000 300 000

300 000 500 000
Non-current - 300 000
Current: next 12 months 300 000 200 000
As at December 31, 2025, annual principal selling price balance repayments are as follows:
Year $
2026 300 000
Total 300 000

In June 2025, the Trust settled a legal procedure with a debtor of a selling price balance. The terms of the settlement include an
amount of $50,065. This amount was applied on the reimbursement of the selling price balance of $200,000 and its accrued and
unpaid interest of $25,065. The net amount paid was $175,000. Following this settlement, the Trust recorded to income a gain on
legal settlement of $50,065.
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MARGAUX REAL ESTATE INVESTMENT TRUST
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

(in canadian dollars)

12. CONVERTIBLE DEBENTURES

2025 2024
$ $
Balance January 1 - -
Issuance 1257 475 -
Interest 119 841 -
Interest paid (48 695) -
Conversion (51 536) -
Balance December 31 1277 085 -

On February 11, 2025, the Trust issued $1,586,000 convertible debentures. At this date, the breakdown of the value of the
convertible debentures and the derivative financial instruments was established at $1,257,475 and $328,525 respectively. In
September 2025, a holder converted $13,000 of convertible debentures at a price of $1.40. The Trust then issued 9,285
Trust units. In November 2025, a holder converted $52,000 of convertible debentures at a price of $1.40. The Trust then
issued 37,142 Trust units.

Date of issuance Contractual rate Effective rate Nominal value Conversion price per unit Maturity date
% % $ $
February 11, 2025 6.00 11.30 1,521,000 1.40 February 11, 2030
13. DERIVATIVE FINANCIAL INSTRUMENTS
2025 2024
$ $

Balance January 1 - -
Issuance 328 525 -
Change in fair value 579 394 -
Conversion (13 464) -
Balance December 31 894 455 -

Change in fair value of derivative financial instruments
The fair value of the derivative financial instruments was estimated at the end of the year using the Black-Scholes pricing
model based on the following assumptions:

December 31, 2025 February 11, 2025

Unit price ($) 1.33 1.20

Exercise price ($) 1.40 1.40

Expected distribution ($) 0.001 0.001
Risk-free interest rate (%) 2.57 2.96
Expected annual volatility (%) 83.00 28.00
Expected life (years) 4.25 5.00

Fair value of option 0.82 0.29

For the year ended December 31, 2025, an expense of $579,394 [2024: $0] was recorded to income of the Trust as financial
expenses under "Change in fair value of convertible debentures".

14. CONTINGENT PAYMENT LIABILITY

2025 2024
$ $
Liability 161 185 146 000

The acquisition of the Roxton Pond property includes a contingent payment based on the profitability of the operations over
the first 5 years up to $200,000 payable on February 28, 2028. The fair value of the contingent payment liability is based on a
discount rate of 10%. For the year ended December 31, 2025, the Trust has recorded to income an accretion expense of
$15,185 [2024: $36,000].
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MARGAUX REAL ESTATE INVESTMENT TRUST
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

(in canadian dollars)

15. CREDIT FACILITIES

The Trust has an authorized line of credit of $525,000 with a financial institution, bearing interest at the prime rate plus 0.50%. As at
December 31 2025, the line of credit has a balance of $0 [2024: $0]. The line of credit is secured by a first mortgage on a

subsidiary's property with a book value of $1,461,639, and by a lien on all moveable assets of that subsidiary.

The line of credit has a covenant on working capital.

16. ACCOUNTS PAYABLE

2025 2024
$ $
Trade payables (note 23) 430 973 691 555
Interest payable 20017 37 520
Sales tax payable 28 894 41 396
479 884 770 471

The trade payables as at December 31, 2025 include an amount of $320,553 (2024: $649,571) pertaining to the construction of two
(2) properties in Drummondville with an estimated cost of $1,970,000. The Trust has obtained a mortgage of $1,700,000 disbursed

progressively as construction progresses.

17. TRUST UNITS

Authorized:

An unlimited number of trust units, voting and redeemable upon unitholders demand at a price determined in the trust agreement.

Issued and fully paid Number of units Value
# $
Trust units
Balance January 1, 2024 4 195 059 4 314 000
Changes during the year 2024:
none - -
Balance December 31, 2024 4 195 059 4 314 000
Changes during the year 2025:
Units issued following a private placement 1220 000 1464 000
Units issued following the reverse takeover transaction (note 5) 1 666 666 1999 999
Units issued following conversion of convertible debentures (note 12) 46 427 65 000
Exercise of options 41 483 49 780
Balance December 31, 2025 7 169 635 7892 779

On February 11, 2025, the Trust issued in a private placement 1,220,000 units at a price of $1.20 per unit for a gross proceed of

$1,464,000. No issuance costs were paid.

On March 25, 2025, the Trust issued 41,483 units at a price of $1.20 per unit following the exercise of options by an IPO agent for a

gross proceed of $49,780.
Units options

The Trust has an incentive units options plan which provides that the Board of Trustees may grant to trustees, officers, employees,
key individuals and consultants of the Trust, units options. The options have a term of up to 10 years. Upon termination of
employment or service, the options holder has a period of 120 days to exercise the options. If the options are not exercised, they

become nil and void.
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MARGAUX REAL ESTATE INVESTMENT TRUST
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

(in canadian dollars)

17. TRUST UNITS (continued)

A summary of changes in the Trust's units options is detailled as follows:

December 31, 2025 December 31, 2024

Weighted Weighted

Average Average

Number of Options Exercise Price Number of Options Exercise Price
# $ # $

Balance January 1 700 000 1.05 1400 000 1.04

Granted 400 000 1.39 100 000 1.25

Void and nil - - (800 000) 1.03
Exchange following reverse takeover transaction 241 667 1.20 - -
Exercised (41 483) 1.20 - -

Balance end of year 1300 184 1.20 700 000 1.05

On November 26, 2025, the Trust granted 400,000 units options to trustees at an exercise price of $1.39 which was the quoted
closing unit price at that day. The options expire on November 26, 2035.

The units options outstanding as at December 31, 2025 and 2024 are as follows:

2025 2024
Expiry Date / Holders  Exercise Price

August 3, 2028 / Agent 1.20 83,517 -
April 11, 2029 / Key individual 1.25 100,000 100,000
March 16, 2030 / Unitholders 1.15 200,000 200,000
December 21, 2031 / Trustees 1.00 400,000 400,000
August 3, 2033 / Unitholders 1.20 116,667 -
November 26, 2035 / Trustees 1.39 400,000 -
Weighted average remaining life (years) 6.64 6.08

Unit-based compensation
The fair value of the options was estimated at the end of the year using the Black-Scholes pricing model based on the following
assumptions:

November 26 December 31 December 31
2025 2025 2024

Unit price ($) 1.39 1.33 1.20
Exercise price ($) 1.39 1.00 - 1.39 1.00-1.25
Expected distribution ($) 0.001 0.001 0.001
Risk-free interest rate (%) 3.11 2.57 - 3.1 3.00-3.15
Expected annual volatility (%) 83.00 83.00 28.00
Expected life (years) 10.75 2.75-9.92 4.28 -7.69
Fair value of option 1.17 0.73-1.17 0.31-0.52

The expected annual volatility was derived from similar listed companies for which share price or option price information is
available. The Trust used this approach as it does not have an appreciable historical information on its volatility since the units are
recently traded.

For the year ended December 31, 2025, under the expense "Unit based compensation", the Trust recorded an expense of
$962,147 [2024: gain of $377,000] related to units options, bringing the liability balance to $1,298,480 [2024: $317,000]. The
expense of $962,147 includes an amount of $466,240 pertaining to the grant of units options to trustees and $495,907 for the
change in fair value of the options.
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MARGAUX REAL ESTATE INVESTMENT TRUST
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

(in canadian dollars)

18. FINANCIAL EXPENSES

2025 2024
$ $

Interest on credit facilities 909 -
Interest on mortgages 193 636 105 969
Interest on selling price balance 15 000 23 965
Interest on convertible debentures 119 841 -
Accretion expense for the contingent payment liability 15185 36 000
Change in fair value of convertible debentures 579 394 -
Other financial charges 18 624 15 683
Interest income (31 815) (13 282)

910 774 168 335
19. CASH FLOWS

2025 2024
$ $

Net change in non-cash asset and liability items:
Other current assets (118 885) 20632
Accounts payable (68 903) (10 468)
Deferred revenues 14 698 8 663

(173 090) 18 827
Cash and cash equivalents
Cash 402 556 62 010
Term deposit - 240 000

402 556 302 010

20. FINANCIAL INSTRUMENTS

The fair value of cash, term deposit, other financial assets and accounts payable approximates their carrying value due to the

short-term maturity of these monetary items.

The fair value of mortgages, selling price balance, convertible debentures and note payable was estimated from current market

rates of financial instruments with similar terms and maturity.

The fair value of the contigent payment liability has been estimated based on projected future profits and market rates of financial

instruments with similar terms and maturity.

The following table shows the carrying value of the financial assets and financial liabilities as well as their fair value. It also shows

their hierarchy level of valuation.
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MARGAUX REAL ESTATE INVESTMENT TRUST
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

(in canadian dollars)

20. FINANCIAL INSTRUMENTS (continued)

Classification of financial instruments

Hierarchy Carrying amount Fair value
Level Fair value through Amortized
profit and loss cost
$ $ $
December 31, 2025
Financial assets
Cash and cash equivalents (2) - 402 556 402 556
Other financial assets (2) - 14 959 14 959
- 417 515 417 515
Financial liabilities
Accounts payable (2) - 479 884 479 884
Mortgages (2) - 4491 572 4 491 572
Selling price balance (2) - 300 000 300 000
Convertible debentures (2) - 1277 085 1277 085
Derivative financial instruments (3) 894 455 - 894 455
Contingent payment liability (3) 161 185 - 161 185
Unit-based compensation (3) 1298 480 - 1298 480
2354 120 6 548 541 8902 661
December 31, 2024
Financial assets
Cash and cash equivalents (2) - 62 010 62 010
Term deposit (2) - 240 000 240 000
Other financial assets (2) - 14 959 14 959
- 316 969 316 969
Financial liabilities
Accounts payable (2) - 770 471 770 471
Mortgages (2) - 2452 578 2452578
Selling price balance (2) - 500 000 500 000
Note payable (2) - 337 622 337 622
Contingent payment liability (3) 146 000 - 146 000
Unit-based compensation (3) 317 000 - 317 000
463 000 4060 671 4 523 671
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MARGAUX REAL ESTATE INVESTMENT TRUST
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

(in canadian dollars)

20. FINANCIAL INSTRUMENTS (continued)

Fair value of unit-based compensation
The sensitivity of the unit-based compensation to price and volatility of the unit is shown in the following table:

Unit price ($) Value ($) Volatility (%) Value ($)
1.33 1,298,480 83 1,298,480
1.43 1,391,150 93 1,352,455
1.23 1,162,495 73 1,189,330

Fair value of derivative financial instruments
The sensitivity of the derivative financial instruments to price and volatility of the unit is shown in the following table:

Unit price ($) Value ($) Volatility (%) Value ($)
1.33 894,455 83 894,455
1.43 983,435 93 970,940
1.23 806,780 73 811,020

21. CAPITAL MANAGEMENT

The Trust's capital management objectives are first to ensure the longevity of its capital so as to support continued
operations, provide its unitholders with a return, maintain the most optimal capitalization possible with a view of keeping
capital costs to a minimum. The Trust's uses its capital for acquisitions, repayments of mortgages and other debts and
projected payment of distributions to unitholders.

The Trust's capital components are as follows:

2025 2024

Capital $ $
Mortgages 4 491 572 2452578
Selling price balance 300 000 500 000
Note payable - 337 622
Convertible debentures 1277 085 -
Trust units 7 892 779 4 314 000

13 961 436 7 604 200

22. RISK MANAGEMENT

Management of risks arising from financial instruments

In the normal course of business, the Trust is exposed to interest rate risk and liquidity risk. The Trust manages these risk
exposures on an ongoing basis. In order to limit the effects of changes in interest rates on its expenses and cash flows, the
Trust constantly follows the evolution of the market interest rate and consequently determines the composition of its debts.

Interest rate risk

The interest rate risk, for which the Trust has an exposure, concerns its mortgages, selling price balance and convertible
debentures. The financial instruments with a fixed-rate of interest expose the Trust to a fair value risk. The mortgages, the
selling price balance and the convertible debentures have a fixed interest rate until maturity. This reduces the market rate
volatility risk. Each change of 1% of the interest rate would have an impact of $63,125 on the financial expenses of the year.

Liquidity risk
The Trust is exposed to the risk of being unable to honour its financial commitments by the deadlines set out under the

terms of such commitments. Senior management manages the Trust's cash resources in accordance with the financial
forecasts and anticipated cash flows.
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MARGAUX REAL ESTATE INVESTMENT TRUST
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

(in canadian dollars)

22. RISK MANAGEMENT (continued)

The following table presents the contractual maturities of financial liabilities, including estimated interest payments:

Carrying  Contractual

value value 2025 2026 2027 2028 Thereafter
December 31, 2025 $ $ $ $ $ $ $
Accounts payable 479 884 479 884 - 479 884 - - -
Mortgages 4491572 5006 342 - 1849 373 296473 1757973 1102523
Selling price balance 300 000 315 000 - 315 000 - - -
Convertible debentures 1277085 1931670 - 91 260 91 260 91260 1657890
Conditional payment liability 161 185 200 000 - - - 200 000 -
December 31, 2024 $ $ $ $ $ $ $
Accounts payable 770471 770471 770 471 - - - -
Mortgages 2452578 2922090 197 464 214 386 214 386 221771 2074083
Selling price balance 500 000 517 500 215000 302 500 - - -
Note payable 337 622 342 571 342 571 - - - -
Conditional payment liability 146 000 200 000 - - - 200 000 -

The contractual value of the financial liabilities is the sum of the principal and the interests payable.

Status of the REIT

The Trust is required to comply with specific restrictions regarding its activities and the investments held by it in order to
maintain its real estate investment trust status (“REIT”). Should the Trust cease to qualify as a REIT, the consequences
could be material and adverse. As well, the Trust conducts its affairs in order to qualify as a REIT under applicable tax
statutes so that it retains its status as a flowthrough vehicle for the particular year. Should the Trust not meet the conditions
to qualify as a REIT in a particular year, it may be subject to tax similar to a corporation, which may have an adverse impact
on it and its unitholders, on the value of the units and on its ability to undertake financings and acquisitions. This could also
materially reduce its distribution cash. Management believes that it complies with the REIT rules.

23. RELATED PARTY TRANSACTIONS

Operating costs for the year ended December 31, 2025, include an amount of $39,000 [2024: $43,500] paid as
management fees to an individual related to a shareholder of a company that holds units for which a balance of $3,000 is
payable as at December 31, 2025 [2024: $3,500]. Administrative expenses include an amount $51,375 [2024: $18,000] paid
as management fees and bonus to a company controlled by a trustee for which a balance of $2,500 is payable as at
December 31, 2025 [2024: $1,500] and $15,119 [2024: $19,046] paid as administrative expense to an individual related to a
shareholder of a company that holds units for which $0 is payable as at December 31, 2025 [2024: $2,273].

Financial expenses include interest in the amount of $5,132 [2024: $15,527] on a debt granted by a company that holds
units. They also include an interest amount of $12,500 [2024: $23,965] on debts granted by companies controlled by
unitholders as well as $47,678 [2024: $0] of interest on convertible debentures hold by trustees. As at December 31, 2025,
$5,000 is payable [2024: $31,982].

For the note payable of $337,622, a trustee of Margaux acted as an agent for the beneficiary of the note. The note was fully
reimbursed on January 20, 2025.

Trustees globally hold an amount of $429,000 of convertible debentures.

Officers and Trustees compensation
In 2025, the Trust granted 400,000 units options to trustees. The fair value of these options was established at $466,240,
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MARGAUX REAL ESTATE INVESTMENT TRUST
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

(in canadian dollars)

24, COMMITMENTS
In October 2024, the Trust began the construction of two (2) properties in Drummondville with an estimated cost of

$1,970,000. The Trust has obtained a mortgage of $1,700,000 disbursed progressively as construction progresses. This
commitment will cease upon the issuance of the final architect's work acceptance certificate.

25. SUBSEQUENT EVENTS
On February 27, 2026, the Trust repaid the selling price balance of $300,000.
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