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NOTICE OF MOTION
The moving party, msi Spergel inc. (“Spergel”), in its capacity as the Court-
Appointed Receiver (in such capacity, the “Receiver”), of certain assets, property and
undertakings of Toronto Artscape Inc. (the “Debtor”), will make a Motion to a Judge
presiding over the Commercial List on Wednesday, August 13, 2025 at 12:00 p.m., or as
soon after that time as the motion can be heard, at 330 University Avenue, Toronto,

Ontario.

PROPOSED METHOD OF HEARING: The Motion is to be heard

[] In writing under subrule 37.12.1(1) because it is;

[] In writing as an opposed motion under subrule 37.12.1(4);



[ ]

[ ]
[X]

In person;
By telephone conference;

By video conference.

at the following location:

Zoom video conference details to be provided by the Court.

THE MOTION IS FOR:

(@)

(b)

(€)

(d)

An Order approving the Fourth Report of the Receiver dated July 28, 2025

(the “Fourth Report”) and the activities of the Receiver described therein;

An Order approving the Receiver’'s Interim Statement of Receipts and

Disbursements as at July 2, 2025;

An Order approving the sale transaction (the “Small World Transaction”)
contemplated by an Agreement of Purchase and Sale dated June 12, 2025
between Small World Music Society (the “Purchaser”) and the Receiver for
the purchase and sale of Unit 7, Level 3, at the property located at 180 Shaw
Street, Toronto, Ontario (the “Small World APS”) and attached as
Appendix “12” to the Fourth Report, and authorizing the Receiver to take
such steps and execute such documents as may be necessary or desirable

for the completion of the Small World Transaction.

An Order vesting in the Purchaser all of the Debtor’s right, title and interest
in and to Unit 7, Level 3 at 180 Shaw Street, Toronto, Ontario, free and clear

of all encumbrances, except certain permitted encumbrances;



(€)

(f)

(9)

(h)

(i)

()
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An Order sealing certain Confidential Appendices to the Fourth Report;

An Order authorizing and directing the Receiver to make a distribution to
The City of Toronto in the amount of $7,150.61, plus any other amounts
accrued at the closing of the Small World Transaction for the outstanding

realty taxes;

An Order approving the fees and disbursements of the Receiver,

An Order approving the fees and disbursements of Fogler, Rubinoff LLP, as

former legal counsel to the Receiver;

An Order approving the fees and disbursements of Gowling WLG (Canada)

LLP, as legal counsel to the Receiver; and

such further and other Relief as counsel may advise and this Honourable

Court may deem just.

THE GROUNDS FOR THE MOTION ARE:

(@)

(b)

(€)

The Debtor is a not-for-profit corporation incorporated pursuant to the laws
of the Province of Ontario, with its registered head office located at 130

Queens Quay East, Suite 423, Toronto, Ontario.

It is the opinion of the Receiver that the terms and conditions contained in
the Small World Transaction are commercially reasonable in all respects

and that the purchase price is within market value for the property, as



(d)

(€)

(f)

-4 -
evidenced by the appraisal values previously provided under a sealed

order, with excerpts attached as Confidential Appendix “2” to the Fourth

Report.

The Confidential Appendices to the Fourth Report each contain
commercially sensitive information, the release of which prior to the
completion of the Small World Transaction would be prejudicial to the

stakeholders of the Debtor’s estate.

The Receiver seeks approval of its fees and the fees of its legal counsel in

accordance with the fee affidavits of the Receiver and its legal counsel.

Such further and other grounds as counsel may advise and this Honourable

Court may permit.

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

Motion:

(@)

(b)

Fourth Report of the Receiver dated July 29, 2025, and the Appendices and

Confidential Appendices thereto; and

Such further and other evidence as the lawyers may advise and this

Honourable Court may permit.
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APPOINTMENT AND BACKGROUND

This fourth report (“Fourth Report”) is filed by msi Spergel inc. (“Spergel”) in its
capacity as the Court-Appointed Receiver (in such capacity, the “Receiver”) of
Toronto Artscape Inc. (the “Debtor” or “Toronto Artscape”):

Toronto Artscape is a Not-for-Profit corporation incorporated pursuant to the laws
of the Province of Ontario, with its registered head office located at 130 Queens
Quay East, Suite 423, Toronto, ON.

The Debtor’s operations consisted of, among other things:

@) providing various property management services to residential units for
artists and artists led families and commercial tenants, through

arrangement with the City of Toronto;

(b) providing mortgage program management for approximately eighty-five

affordable home ownership units; and
(©) providing venue rental from owned or leased premises.

Toronto Artscape was the registered owner of the following real properties that

were subject to the within Receivership:
(a) 130 Queens Quay East, 4" Floor, Toronto, ON;

(b) 38 Abell Street, Toronto, ON comprising two commercial condominium

units, twenty live/work condominium units and one parking stall;

(c) 180 Shaw Street, Toronto, ON comprising fifteen commercial condominium

units; and,

(d) 210 Simcoe Street, Toronto ON comprising two residential condominium
units (each a “Real Property” and collectively, the "Real Properties").

Doc ID: 585b4c4777047b9136e3c5786d9c04b4c022e425
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5. On January 11, 2024, The Toronto-Dominion Bank (“TD”), a secured creditor of
the Debtor, moved by way of an application for the appointment of Spergel as
Receiver of certain property of the Debtor. On the same day, the Honourable
Madam Justice Steele of the Ontario Superior Court of Justice (Commercial List)
(the “Court”) granted an Order (the “Receivership Order”) appointing Spergel as
the Receiver, without security, of all the assets, undertakings and properties of the
Debtor acquired for, or used in relation to the Debtor’s affairs, ownership of and
operations at the Real Properties (as described in Schedule “A” to the
Receivership Order) and the Youngplace Shared Appreciation Mortgages, as
defined and detailed in Schedule “A” to the Receivership Order, and also including
all proceeds thereof, and excluding the Excluded Property as defined in the
Receivership Order (collectively, the “Property”). A copy of the Receivership Order
is attached to this Fourth Report as Appendix “1”.

6. At the return of the application for the appointment of the Receiver, the Debtor
brought its own motion to, amongst other things, seek:

(@) approval of the transaction contemplated by an Asset Transfer Agreement
dated January 4, 2024, between Toronto Artscape and ANPHIAH
Affordable Homes Inc. in respect to the not-for-profit residential operations
and assets of the Debtor (the “ANPHIAH Transaction”); and

(b) approval of the transaction contemplated by an Asset Transfer Agreement
dated December 22, 2023, between Toronto Artscape and Arthubs Toronto
Inc. in respect to the not-for-profit community cultural hub operations and

assets of the Debtor (the “Arthubs Transaction”).

7. On the same day, Justice Steele granted the relief sought by the Debtor and issued
Orders approving, among other things, the ANPHIAH Transaction and the Arthubs

Transaction.

4915-8431-6720.1
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8. The Receiver retained Minden Gross LLP and Fogler, Rubinoff LLP (the

‘Receiver’s Counsel”) as its independent legal counsel.

9. On April 25, 2024, the Receiver brought a motion to seek the following relief from

the court:

@) approving the First Report of the Receiver and the activities of the Receiver

described therein;

(b) approving the Receiver's Interim Statement of Receipts and
Disbursements as at April 11, 2024;

(c) authorizing and directing the Receiver to execute a listing agreement
between the Receiver and Avison Young Commercial Real Estate LP
(“Avison”) and to take such steps as the Receiver deems necessary or

advisable to carry out the terms thereof;

(d) authorizing and directing the Receiver, in conjunction with Avison as its
real estate consultant, to carry out a sale process and to take such steps
and execute such documentation as the Receiver considers necessary or
desirable in carrying out its obligations thereunder, subject to the prior
approval of this Court being obtained before completion of any transaction

resulting from the sale process;

(e) increasing the Receiver's borrowing Charge (as defined in the
Receivership Order) from $300,000 to $600,000; and

)] sealing certain confidential appendices to the First Report.

10. Attached to this Fourth Report as Appendices “2”, “3”, “4” and “5” are copies
of the Endorsement of Justice Steele dated April 25, 2024, the Sales Process
Order for Launchpad and Youngplace dated April 25, 2024, the Sales Process
Order for Abell and Simcoe dated May 1, 2024 and the Disclosure, Consultation

4915-8431-6720.1
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and Evaluation Addendum to the Artscape Abell and Artscape Simcoe Sales
Process dated May 1, 2024.

11. On January 7, 2025, the Receiver brought a motion to seek the following relief

from the court:

@) Approving the Second Report of the Receiver and the activities of the

Receiver described therein;

(b) Approving the Receiver's Interim Statement of Receipts and

Disbursements as at December 18, 2024;
(c) Approving sale transactions for the following Properties:
(d) Units 51 and 65, Level 2, Units 4 and 7, Level 3 at 210 Simcoe Street;

(e) Unit 5, Level 1, Units 2, 3, 6, 8, 12, 13, 14, 15, 25 and 26, Level 2, Units 2,
3,6,8,12, 13, 14, 15, and Unit 29, Level 3 at 38 Abell Street;

)] Units 1, 2, Level 1 at 38 Abell Street;

(9) Units 8 and 9, Level 2 180 Shaw Street;

(h) Units 2 and 3, Level A 180 Shaw Street;

0] Units 2 and 7, Level 1 180 Shaw Street;

0) Unit 3, Level 1 180 Shaw Street;

(k) Units 4 and 5, Level 1, Unit 1, Level 3 180 Shaw Street;
()] Unit 1, Level 1, Unit 5, Level 3 180 Shaw Street;

(m) Unit 5, Level 2 180 Shaw Street;

4915-8431-6720.1
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(n) vesting in the Purchasers all of the Debtors’ right, title and interest in and
to the Purchased Properties, free and clear of all encumbrances, except

certain permitted encumbrances;

(0) increasing the Receiver's borrowing Charge (as defined in the
Receivership Order) from $600,000 to $670,000 nunc pro tunc;

(p) sealing the confidential appendices to the Second Report;

(@) authorizing the Receiver to repay amounts borrowed under the Receiver's

Certificates;

(9] authorizing and directing the Receiver to make a distribution to First

Ontario Credit Union Limited;

(s) authorizing and directing the Receiver to make a distribution to Community

Forward Fund;

(® authorizing and directing the Receiver to make a distribution to The City of

Toronto for outstanding realty taxes;
(u) approving the fees and disbursements of the Receiver,
(v) approving the fees and disbursements of the Receiver's Counsel.

12.  Attached to this Fourth Report as Appendices “6”, “7” and “8” are copies of the
Endorsement of Justice Conway dated January 7, 2025, the Supplementary
Endorsement of Justice Conway dated January 7, 2025 and the Ancillary Order of

Justice Conway dated January 7, 2025.

13.  On April 17, 2025, the Receiver brought a motion to seek the following relief from
the Court:

@) approving the Third Report of the Receiver and the activities of the

Receiver described therein;

4915-8431-6720.1
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(b) approving the Receiver's Interim Statement of Receipts and

Disbursements as at April 7, 2025;

(© approving the sale transaction (the “Koffler Transaction”) contemplated
by an agreement of purchase and sale dated February 6, 2025 between
Koffler Centre of the Arts ("Koffler" or the “Purchaser”) and the Receiver
for the purchase and sale of Unit 10, Level 1 at the property located at 180
Shaw Street, Toronto, Ontario (the “Koffler APS”) and attached as
Appendix “11” to the third Report and authorizing the Receiver to take such
steps and execute such documents as may be necessary or desirable for

the completion of the Transaction;

(d) approving the sale transaction (the “Moxam Transaction”) contemplated
by an agreement of purchase and sale dated March 13, 2025 between
Timothy Moxam (the “Purchaser”) and the Receiver for the purchase and
sale of Unit 4, Level A property located at 150 Sudbury Street, Toronto,
Ontario (the “Moxam APS”) and attached as Appendix “10” to the Third
Report and authorizing the Receiver to take such steps and execute such
documents as may be necessary or desirable for the completion of the

Transaction;

(e) vesting in the Purchasers all of the Debtors’ right, title and interest in and
to the Purchased Properties, free and clear of all encumbrances, except

certain permitted encumbrances;

)] sealing certain Confidential Appendices (as defined herein) to the Third

Report;

(9) authorizing and directing the Receiver to make a distribution to The City of
Toronto in the amount of $15,618.78, plus any other amounts accrued at

the closing of the Transactions, for the outstanding realty taxes;

4915-8431-6720.1
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(h) approving the fees and disbursements of the Receiver for the period
December 14, 2024 to March 31, 2025 as described in the affidavit of
Trevor Pringle, sworn April 2, 2025 (the “Pringle Affidavit”); and

0] approving the fees and disbursements of Fogler, Rubinoff LLP (“Fogler”),
legal counsel to the Receiver for the period December 19, 2024 to March
31, 2025 as described in the affidavit of Rachel Moses, sworn April 7, 2025
(the “Moses Affidavit”); and

() such further and other relief as counsel may advise and this Court may

permit.

14.  Attached to this Fourth Report as Appendices “9” and “10” are copies of the
Approval and Vesting Orders of Justice Osborne dated April 17, 2025, and the
Ancillary Order of Justice Osborne dated April 17, 2025.

15. On June 9, 2025, the Receiver through counsel, issued a Notice of Change of
Lawyer, appointing Gowling WLG (Canada) LLP as its counsel of record. Attached
to this Fourth Report as Appendix “11” is a copy of the Notice of Change of
Lawyer.

II. PURPOSE OF THIS FOURTH REPORT AND DISCLAIMER

16.  The purpose of this Fourth Report is to report to the Court regarding the Receiver’'s
activities and conduct since the Receiver’s Third Report and to seek Orders from

the Court for the following:

(@) approving the Fourth Report of the Receiver and the activities of the

Receiver described therein;

(b) approving the Receiver's Interim Statement of Receipts and

Disbursements as at July 27, 2025;

4915-8431-6720.1
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(c) approving the sale transaction (the “Small World Transaction”)
contemplated by an agreement of purchase and sale dated June 12, 2025
between Small World Music Society ("Small World" or the “Purchaser”)
and the Receiver for the purchase and sale of Unit 7, Level 3 at the property
located at 180 Shaw Street, Toronto, Ontario (the “Small World APS”) and
attached as Appendix “12” to the Fourth Report and authorizing the
Receiver to take such steps and execute such documents as may be

necessary or desirable for the completion of the Small World Transaction;

(d) vesting in the Purchaser all of the Debtor’s right, title, and interest in and to
Unit 7, Level 3 at 180 Shaw Street, Toronto, Ontario, free and clear of all

encumbrances, except certain permitted encumbrances;

(e) sealing certain Confidential Appendices (as defined herein) to the Fourth

Report;

)] authorizing and directing the Receiver to make a distribution to The City of
Toronto in the amount of $7,150.61, plus any other amounts accrued at the

closing of the Transactions, for the outstanding realty taxes;

(9) approving the fees and disbursements of the Receiver for the period April
1, 2025 to July 22, 2025 as described in the affidavit of Trevor Pringle,
sworn July 28, 2025 (the “Pringle Affidavit”); and

(h) approving the fees and disbursements of Fogler, Rubinoff LLP (“Fogler”),
legal counsel to the Receiver for the period April 1, 2025 to May 21, 2025,
2025 as described in the affidavit of Catherine Francis, sworn July 28, 2025
(the “Francis Affidavit”);

M approving the fees and disbursements of Gowlings WLG (Canada) LLP
(“Gowlings”) legal counsel to the Receiver for the period May 21, 2025 to
July 22, 2025 as described in the affidavit of Carol Liu, sworn July 28, 2025
(the “Liu Affidavit”).
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() such further and other relief as counsel may advise and this Court may

permit.

(k) such further and other relief as counsel may advise and this Court may

permit.

17. The Receiver will not assume responsibility or liability for losses incurred by the
reader due to the circulation, publication, reproduction, or use of this Fourth Report
for any other purpose.

18. In preparing this Fourth Report, the Receiver has relied upon certain information
provided to it by the Debtor and/or its principals. The Receiver has not performed
an audit or verification of such information for accuracy, completeness or
compliance with Accounting Standards for Private Enterprises or International
Financial Reporting Standards. Accordingly, the Receiver expresses no opinion or

other form of assurance with respect to such information.

19. Unless otherwise stated, all monetary amounts contained in this Fourth Report are

expressed in Canadian dollars.

.  ACTIVITIES OF THE RECEIVER

20. The Receiver has attended to the following matters since the Receiver’s Third

Report, whether directly or through the Receiver’s Counsel:

@) Completed the agreements of purchase of sale approved by the Orders of

Justice Osborne, which were completed and closed in May 2025;

(b) Distributed the funds in accordance with the Ancillary Order dated April 17,
2025;

(c) Notified tenants of the sale of units and direction of rent;

(d) Canceled insurance coverage for the properties sold, where applicable;
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(e) Notified suppliers and utility companies of the property sales;
()] Continued communication with the Debtor directly or through counsel in

relation to, among other things, obtaining books and records of the Debtor;
(9) Continued twice weekly security inspections of the Real Properties;

(h) Continued overseeing and managing the sales process in accordance with

the Sales Process Orders;

0] Continued communications with tenants with respect to occupation of the
Real Properties and instructed said tenants to pay all arrears and future

rent to the Receiver which continues to date;

0) Continued to arrange and manage ongoing supplier relationships and utility
accounts;
(k) Continued to monitor, approve, and arrange payment for the ongoing

operating expenses;

)] Continued to monitor, deposit and post rental payments to the Receiver’s

trust account;

(m) Prepared and filed all documents mandated by the Bankruptcy and

Insolvency Act;

(n) Continued to deal with employees and completed necessary filings under

the Wage Earner Protection Program Act;

(o) Communicating with the various stakeholders including unsecured
creditors with respect to the receivership process;

(p) Held various discussions and communications with stakeholders

pertaining to the marketing and sale of the Real Properties; and
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Doc ID: 585b4c4777047b9136e3c5786d9c04b4c022e425



21.

22.

23.

24.

25.

26.

21

11

(@ Communicated with Canada Revenue Agency with respect to the Debtor.

SALES PROCESS - 180 SHAW

As previously reported and pursuant to the terms of the Sales Process Order for
180 Shaw and 130 Queens Quay, the Receiver was authorized to enter into a
listing agreement with Avison to market and sell the Real Properties, including
advertising and soliciting offers in respect of the Real Properties, or any part or
parts thereof, and negotiating such terms and conditions of sale as the Receiver

in its discretion may deem appropriate.

The Sale Process was designed to ensure that the marketing process is fair and
reasonable, and prospective interested parties have the ability to make an offer to
purchase the Real Properties.

On the bid deadline of September 17, 2024 for 180 Shaw Street, the Receiver did
not receive a bid for Unit 7, Level 3. Avison continued to market the unsold units
at 180 Shaw.

The Receiver received one offer on Unit 7, Level 3 with the Small World APS being
the superior offer in terms of dollar value. Small World was also the purchaser of
Unit 1, Level 1 and Unit 5, Level 3, which transactions have already closed.
Attached hereto as Confidential Appendix “1” is the unredacted Small World
APS.

The Receiver has not received any offers with respect to 130 Queens Quay to date

and in conjunction with Avison will continue to market the Real Property for sale.

It is the opinion of the Receiver that the terms and conditions contained in the Small
World Transaction is commercially reasonable in all respects and that the
purchase prices are within market value for the Real Property, as evidenced by the
appraisal values previously provided under a sealed order (with excerpts attached

4915-8431-6720.1

Doc ID: 585b4c4777047b9136e3c5786d9c04b4c022e425



22

12

as Confidential Appendix "2" to this Fourth Report) and are the best outcome in

the circumstances. The Real Property is being sold on an “as is, where is” basis.

27. Therefore, the Receiver recommends that the Court approve the Transaction. If

the Transaction is approved, it will close in accordance with the terms of APS.

28.  Accordingly, the Receiver is seeking, among other things, an Approval and Vesting

Order in respect of the Transaction contemplated by the Small World APS.

V. REQUEST FOR A SEALING ORDER

29. The Receiver is seeking a sealing order in respect of the Confidential Appendices
to this Fourth Report as they each contain commercially sensitive information, the
release of which prior to the completion of a transaction would be prejudicial to the
stakeholders of the Debtor’s estate.

VI. EEES AND DISBURSEMENTS OF THE RECEIVER AND COUNSEL

30. Attached to this Fourth Report as Appendix “13” is the Affidavit of Trevor Pringle,
sworn July 28, 2025 (the “Pringle Affidavit”) which incorporates, by reference a
copy of the time dockets pertaining to the period of April 1, 2025 to July 22, 2025
(the “Receiver Fee Period”).

31. The fees and disbursements of the Receiver in respect of the Receiver Fee Period
amount to $17,757.25 (inclusive of HST and disbursements), as detailed in the
Pringle Affidavit.

32. Attached to this Fourth Report as Appendix “14” is the Affidavit of Catherine
Francis, sworn July 28, 2025 (the “Francis Affidavit”) which incorporates, by
reference a copy of the time dockets pertaining to the period of April 1, 2025 to
May 21, 2025 (the “Fogler Fee Period”).
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33. The fees and disbursements of Folger Rubinoff LLP ("Fogler™) in respect of the
Folger Fee Period amount to $20,838.54 (inclusive of HST and disbursements),
as detailed in the Francis Affidavit.

34. Attached to this Fourth Report as Appendix “15” is the Liu Affidavit of which
incorporates, by reference a copy of the time dockets pertaining to the period of
May 21, 2025 to July 22, 2025 (the “Gowlings Fee Period”).

35. The fees and disbursements of Gowlings WLG (Canada) LLP ("Gowlings") in
respect of the Gowlings Fee Period amount to $10,031.57 (inclusive of HST and

disbursements), as detailed in the Liu Affidavit.

36. The Receiver has reviewed Fogler's and Gowlings accounts and given the
numerous issues that both the Receiver, Fogler and Gowlings were required to
deal with in this matter, the Receiver is of the view that the work conducted by
Fogler and Gowlings was necessary and the fees charges by Fogler and Gowlings
are reasonable. The hourly rates of the lawyers who worked on this matter were
reasonable, considering the services required, and the services were conducted
by lawyers with the appropriate level of experience. Further, a rate cap was
provided by Fogler and Gowlings, which resulted in a significant saving on costs,

as compared to the rates charged by other large law firms.

VIl. RECEIVER’S INTERIM STATEMENT OF RECEIPTS AND DISBURSEMENTS

37. Attached to this Fourth Report as Appendix “16” is the Receiver's interim
statement of receipts and disbursements as of July 27, 2025.

Vill. PROPOSED DISTRIBUTION

38. The City of Toronto has a priority charge with respect to property tax arrears that
have accrued on the Real Properties. Attached hereto as Appendix “17” is a copy
of the tax arrears statements issued by the City of Toronto on July 2, 2025, which
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indicates that the property taxes outstanding are in the amount of approximately
$7,150.61.

Accordingly, the Receiver proposes to make an interim distribution (after payment
of the fees and disbursements of both the Receiver and the Receiver's Counsel,
as outlined in this Fourth Report) to the City of Toronto in the amount of $7,150.61
plus any other amounts accrued at the closing of the Transaction, for the

outstanding realty taxes;

The Receiver anticipates a surplus in the estate after the above distribution. As the
administration of the receivership is not completed, the Receiver proposes to retain
the surplus proceeds to fund its further activities and contemplates the need for a
further motion(s) to the Court for directions with regards to a future distribution and

with respect to the Receiver’s discharge.

RECOMMENDATION

For the reasons outlined in this Fourth Report, the Receiver respectfully requests
that the Court grant the relief specified at paragraph 16 of this Fourth Report.

All of which is respectfully submitted.

Dated at Hamilton, Ontario this 28th day of July 2025.

msi Spergel Inc.

solely in its capacity as the Court-Appointed
Receiver of the Debtor and not in its personal
or corporate capacity.

Per:

I

Trevor B. Pringle, CFE, CIRP, LIT
Partner
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Toronto Superior Court of Justice / Cour supérieure de justice

Court File No. CV-23-00711609-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

THE HONOURABLE MADAM ) THURSDAY, THE 11t

JUSTICE STEELE ) DAY OF JANUARY, 2024

THE TORONTO-DOMINION BANK

Applicant
- and -
TORONTO ARTSCAPE INC.
Respondent
ORDER
(Appointing Receiver)

THIS APPLICATION made by the Applicant for an Order pursuant to section 243(1) of the
Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the "BIA") and section 101 of
the Courts of Justice Act, R.S.0. 1990, c. C.43, as amended (the "CJA") appointing msi Spergel
inc. as receiver and manager (in such capacities, the "Receiver") without security, of the assets,
undertakings and properties of Toronto Artscape Inc. (the "Debtor") as detailed in this Order, and
excluding the Excluded Property (as defined herein) , was heard this day by judicial

videoconference via Zoom, at 330 University Avenue, Toronto, Ontario.

ON READING the affidavit of Kathryn Furfaro sworn December 19, 2023and the Exhibits thereto,
the Report of msi Spergel inc. as Proposed Receiver dated December 19, 2023 and on hearing the
submissions of counsels for the Applicant, the Respondent, and all other counsel present, no one
else appearing, although duly served as appears from the affidavits of service of Isabelle Stacey
sworn December 21, 2023 and December 22, 2023 and on reading the consent of msi Spergel inc.

to act as the Receiver,
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SERVICE

1. THIS COURT ORDERS that the time for service of the Notice of Application and the
Application Record is hereby abridged and validated so that this Application is properly returnable
today and hereby dispenses with further service thereof.

APPOINTMENT

2. THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101 of the
CJA, msi Spergel inc. is hereby appointed Receiver, without security, of all of the assets,
undertakings and properties of the Debtor acquired for, or used in relation to the Debtor’s affairs,
ownership of and operations at the real property described at Schedule “A” hereto and owned by
the Debtor (the “Real Property”), and the Youngplace Shared Appreciation Mortgages, as defined
and detailed at Schedule “A” hereto, and also including all proceeds thereof, and excluding the

Excluded Property as defined herein (the "Property").

3. THIS COURT ORDERS that the assets, undertakings, contracts and properties of the
Debtor other than the Property, including as detailed at Schedule “B”, shall not be included in the
Property subject to this Order (the “Excluded Property™).

4. THIS COURT ORDERS that the Excluded Property shall remain in the possession and
control of the Debtor.

RECEIVER’S POWERS

5. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not
obligated, to act at once in respect of the Property and, without in any way limiting the generality
of the foregoing, the Receiver is hereby expressly empowered and authorized to do any of the

following where the Receiver considers it necessary or desirable:

a) to take possession of and exercise control over the Property and any and all proceeds,

receipts and disbursements arising out of or from the Property;
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- -
b) to receive, preserve, and protect the Property, or any part or parts thereof, including, but
not limited to, the changing of locks and security codes, the relocating of Property to

safeguard it, the engaging of independent security personnel, the taking of physical

inventories and the placement of such insurance coverage as may be necessary or desirable;

c) to manage, operate, and carry on the business of the Debtor, including the powers to enter
into any agreements, incur any obligations in the ordinary course of business, cease to carry

on all or any part of the business, or cease to perform any contracts of the Debtor;

d) toengage consultants, appraisers, agents, experts, auditors, accountants, managers, counsel
and such other persons from time to time and on whatever basis, including on a temporary
basis, to assist with the exercise of the Receiver's powers and duties, including without

limitation those conferred by this Order;

e) to purchase or lease such machinery, equipment, inventories, supplies, premises or other

assets to continue the business of the Debtor or any part or parts thereof;

f) to receive and collect all monies and accounts now owed or hereafter owing to the Debtor
and to exercise all remedies of the Debtor in collecting such monies, including, without

limitation, to enforce any security held by the Debtor;
g) to settle, extend or compromise any indebtedness owing to the Debtor;

h) to execute, assign, issue and endorse documents of whatever nature in respect of any of the
Property, whether in the Receiver's name or in the name and on behalf of the Debtor, for

any purpose pursuant to this Order;

1) to initiate, prosecute and continue the prosecution of any and all proceedings and to defend
all proceedings now pending or hereafter instituted with respect to the Debtor, the Property
or the Receiver, and to settle or compromise any such proceedings. The authority hereby
conveyed shall extend to such appeals or applications for judicial review in respect of any

order or judgment pronounced in any such proceeding;
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J) to market any or all of the Property, including advertising and soliciting offers in respect
of the Property or any part or parts thereof and negotiating such terms and conditions of

sale as the Receiver in its discretion may deem appropriate;

k) to sell, convey, transfer, lease or assign the Property or any part or parts thereof out of the

ordinary course of business,

(1) without the approval of this Court in respect of any transaction not
exceeding $10,000.00, provided that the aggregate consideration for

all such transactions does not exceed $50,000.00; and

(11) with the approval of this Court in respect of any transaction in which
the purchase price or the aggregate purchase price exceeds the

applicable amount set out in the preceding clause;

(1i1) and in each such case notice under subsection 63(4) of the Ontario
Personal Property Security Act, or section 31 of the Ontario

Mortgages Act, as the case may be, shall not be required.

1) to apply for any vesting order or other orders necessary to convey the Property or any part
or parts thereof to a purchaser or purchasers thereof, free and clear of any liens or

encumbrances affecting such Property;

m) to report to, meet with and discuss with such affected Persons (as defined below) as the
Receiver deems appropriate on all matters relating to the Property and the receivership,
and to share information, subject to such terms as to confidentiality as the Receiver deems

advisable;

n) to register a copy of this Order and any other Orders in respect of the Property against title
to any of the Property;

o) to apply for any permits, licences, approvals or permissions as may be required by any
governmental authority and any renewals thereof for and on behalf of and, if thought

desirable by the Receiver, in the name of the Debtor;
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p) to enter into agreements with any trustee in bankruptcy appointed in respect of the Debtor,
including, without limiting the generality of the foregoing, the ability to enter into

occupation agreements for any property owned or leased by the Debtor;

q) to exercise any shareholder, partnership, joint venture or other rights which the Debtor may

have; and

r) to take any steps reasonably incidental to the exercise of these powers or the performance

of any statutory obligations.

and in each case where the Receiver takes any such actions or steps, it shall be exclusively
authorized and empowered to do so, to the exclusion of all other Persons (as defined below),

including the Debtor, and without interference from any other Person.

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER

6. THIS COURT ORDERS that (i) the Debtor, (ii) all of its current and former directors,
officers, employees, agents, accountants, legal counsel and shareholders, and all other persons
acting on its instructions or behalf, and (iii) all other individuals, firms, corporations, governmental
bodies or agencies, or other entities having notice of this Order (all of the foregoing, collectively,
being "Persons" and each being a "Person") shall forthwith advise the Receiver of the existence of
any Property in such Person's possession or control, shall grant immediate and continued access
to the Property to the Receiver, and shall deliver all such Property to the Receiver upon the

Receiver's request.

7. THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the
existence of any books, documents, securities, contracts, orders, corporate and accounting records,
and any other papers, records and information of any kind related to the business or affairs of the
Debtor in relation to the Property, and any computer programs, computer tapes, computer disks,
or other data storage media containing any such information (the foregoing, collectively, the
"Records") in that Person's possession or control, and shall provide to the Receiver or permit the
Receiver to make, retain and take away copies thereof and grant to the Receiver unfettered access
to and use of accounting, computer, software and physical facilities relating thereto, provided

however that nothing in this paragraph 5 or in paragraph 6 of this Order shall require the delivery



Electronically issued / Délivré par voie électronique : 12-Jan-2024 Court File No./N° du dossier du greffe : CV-23-06¥11609-00CL
Toronto Superior Court of Justice / Cour supérieure de justice
-y -
of Records, or the granting of access to Records, which may not be disclosed or provided to the

Receiver due to the privilege attaching to solicitor-client communication or due to statutory

provisions prohibiting such disclosure.

8. THIS COURT ORDERS that if any Records are stored or otherwise contained on a
computer or other electronic system of information storage, whether by independent service
provider or otherwise, all Persons in possession or control of such Records shall forthwith give
unfettered access to the Receiver for the purpose of allowing the Receiver to recover and fully
copy all of the information contained therein whether by way of printing the information onto
paper or making copies of computer disks or such other manner of retrieving and copying the
information as the Receiver in its discretion deems expedient, and shall not alter, erase or destroy
any Records without the prior written consent of the Receiver. Further, for the purposes of this
paragraph, all Persons shall provide the Receiver with all such assistance in gaining immediate
access to the information in the Records as the Receiver may in its discretion require including
providing the Receiver with instructions on the use of any computer or other system and providing
the Receiver with any and all access codes, account names and account numbers that may be

required to gain access to the information.
NO PROCEEDINGS AGAINST THE RECEIVER

0. THIS COURT ORDERS that no proceeding or enforcement process in any court or tribunal
(each, a "Proceeding"), shall be commenced or continued against the Receiver except with the

written consent of the Receiver or with leave of this Court.

NO PROCEEDINGS AGAINST THE DEBTOR OR THE PROPERTY

10. THIS COURT ORDERS that no Proceeding against or in respect of the Debtor or the
Property shall be commenced or continued except with the written consent of the Receiver or with
leave of this Court and any and all Proceedings currently under way against or in respect of the

Debtor or the Property are hereby stayed and suspended pending further Order of this Court.

NO EXERCISE OF RIGHTS OR REMEDIES

11. THIS COURT ORDERS that all rights and remedies against the Debtor, the Receiver, or

affecting the Property, are hereby stayed and suspended except with the written consent of the
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Receiver or leave of this Court, provided however that this stay and suspension does not apply in
respect of any "eligible financial contract" as defined in the BIA, and further provided that nothing
in this paragraph shall (i) empower the Receiver or the Debtor to carry on any business which the
Debtor is not lawfully entitled to carry on, (ii) exempt the Receiver or the Debtor from compliance
with statutory or regulatory provisions relating to health, safety or the environment, (iii) prevent
the filing of any registration to preserve or perfect a security interest, or (iv) prevent the registration

of a claim for lien.

NO INTERFERENCE WITH THE RECEIVER

12. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, interfere
with, repudiate, terminate or cease to perform any right, renewal right, contract, agreement, licence
or permit in favour of or held by the Debtor, without written consent of the Receiver or leave of

this Court.

CONTINUATION OF SERVICES

13. THIS COURT ORDERS that all Persons having oral or written agreements with the Debtor
or statutory or regulatory mandates for the supply of goods and/or services, including without
limitation, all computer software, communication and other data services, centralized banking
services, payroll services, insurance, transportation services, utility or other services to the Debtor
are hereby restrained until further Order of this Court from discontinuing, altering, interfering with
or terminating the supply of such goods or services as may be required by the Receiver, and that
the Receiver shall be entitled to the continued use of the Debtor's current telephone numbers,
facsimile numbers, internet addresses and domain names, provided in each case that the normal
prices or charges for all such goods or services received after the date of this Order are paid by the
Receiver in accordance with normal payment practices of the Debtor or such other practices as
may be agreed upon by the supplier or service provider and the Receiver, or as may be ordered by

this Court.

RECEIVER TO HOLD FUNDS

14. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms of
payments received or collected by the Receiver from and after the making of this Order from any

source whatsoever, including without limitation the sale of all or any of the Property and the
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collection of any accounts receivable in whole or in part, whether in existence on the date of this
Order or hereafter coming into existence, shall be deposited into one or more new accounts to be
opened by the Receiver (the "Post Receivership Accounts") and the monies standing to the credit
of such Post Receivership Accounts from time to time, net of any disbursements provided for

herein, shall be held by the Receiver to be paid in accordance with the terms of this Order or any

further Order of this Court.

EMPLOYEES

15. THIS COURT ORDERS that all employees of the Debtor shall remain the employees of
the Debtor until such time as the Receiver, on the Debtor's behalf, may terminate the employment
of such employees. The Receiver shall not be liable for any employee-related liabilities, including
any successor employer liabilities as provided for in section 14.06(1.2) of the BIA, other than such
amounts as the Receiver may specifically agree in writing to pay, or in respect of its obligations

under sections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act.

PIPEDA

16. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal
Information Protection and Electronic Documents Act, the Receiver shall disclose personal
information of identifiable individuals to prospective purchasers or bidders for the Property and to
their advisors, but only to the extent desirable or required to negotiate and attempt to complete one
or more sales of the Property (each, a "Sale"). Each prospective purchaser or bidder to whom such
personal information is disclosed shall maintain and protect the privacy of such information and
limit the use of such information to its evaluation of the Sale, and if it does not complete a Sale,
shall return all such information to the Receiver, or in the alternative destroy all such information.
The purchaser of any Property shall be entitled to continue to use the personal information
provided to it, and related to the Property purchased, in a manner which is in all material respects
identical to the prior use of such information by the Debtor, and shall return all other personal

information to the Receiver, or ensure that all other personal information is destroyed.

LIMITATION ON ENVIRONMENTAL LIABILITIES

17. THIS COURT ORDERS that nothing herein contained shall require the Receiver to occupy

or to take control, care, charge, possession or management (separately and/or collectively,
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"Possession") of any of the Property that might be environmentally contaminated, might be a
pollutant or a contaminant, or might cause or contribute to a spill, discharge, release or deposit of
a substance contrary to any federal, provincial or other law respecting the protection, conservation,
enhancement, remediation or rehabilitation of the environment or relating to the disposal of waste
or other contamination including, without limitation, the Canadian Environmental Protection Act,
the Ontario Environmental Protection Act, the Ontario Water Resources Act, or the Ontario
Occupational Health and Safety Act and regulations thereunder (the "Environmental Legislation"),
provided however that nothing herein shall exempt the Receiver from any duty to report or make
disclosure imposed by applicable Environmental Legislation. The Receiver shall not, as a result
of this Order or anything done in pursuance of the Receiver's duties and powers under this Order,
be deemed to be in Possession of any of the Property within the meaning of any Environmental

Legislation, unless it is actually in possession.

LIMITATION ON THE RECEIVER’S LIABILITY

18. THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a result
of its appointment or the carrying out the provisions of this Order, including, but not limited to,
any illness or bodily harm resulting from a party or parties contracting COVID-19, save and except
for any gross negligence or wilful misconduct on its part, or in respect of its obligations under
sections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act. Nothing
in this Order shall derogate from the protections afforded the Receiver by section 14.06 of the BIA
or by any other applicable legislation.

RECEIVER'S ACCOUNTS

19. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid their
reasonable fees and disbursements, in each case at their standard rates and charges unless otherwise
ordered by the Court on the passing of accounts, and that the Receiver and counsel to the Receiver
shall be entitled to and are hereby granted a charge (the "Receiver's Charge") on the Property, as
security for such fees and disbursements, both before and after the making of this Order in respect
of these proceedings, and that the Receiver's Charge shall form a first charge on the Property in
priority to all security interests, trusts, liens, charges and encumbrances, statutory or otherwise, in

favour of any Person, but subject to sections 14.06(7), 81.4(4), and 81.6(2) of the BIA.



Electronically issued / Délivré par voie électronique : 12-Jan-2024 Court File No./N° du dossier du greffe : CV-23-06321609-00CL
Toronto Superior Court of Justice / Cour supérieure de justice
-y -
20. THIS COURT ORDERS that the Receiver and its legal counsel shall pass its accounts from
time to time, and for this purpose the accounts of the Receiver and its legal counsel are hereby

referred to a judge of the Commercial List of the Ontario Superior Court of Justice.

21. THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall be at
liberty from time to time to apply reasonable amounts, out of the monies in its hands, against its
fees and disbursements, including legal fees and disbursements, incurred at the standard rates and
charges of the Receiver or its counsel, and such amounts shall constitute advances against its

remuneration and disbursements when and as approved by this Court.
FUNDING OF THE RECEIVERSHIP

22. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to
borrow by way of a revolving credit or otherwise, such monies from time to time as it may consider
necessary or desirable, provided that the outstanding principal amount does not exceed
$300,000.00 (or such greater amount as this Court may by further Order authorize) at any time, at
such rate or rates of interest as it deems advisable for such period or periods of time as it may
arrange, for the purpose of funding the exercise of the powers and duties conferred upon the
Receiver by this Order, including interim expenditures. The whole of the Property shall be and is
hereby charged by way of a fixed and specific charge (the "Receiver's Borrowings Charge") as
security for the payment of the monies borrowed, together with interest and charges thereon, in
priority to all security interests, trusts, liens, charges and encumbrances, statutory or otherwise, in
favour of any Person, but subordinate in priority to the Receiver’s Charge and the charges as set

out in sections 14.06(7), 81.4(4), and 81.6(2) of the BIA.

23. THIS COURT ORDERS that neither the Receiver's Borrowings Charge nor any other
security granted by the Receiver in connection with its borrowings under this Order shall be

enforced without leave of this Court.

24. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue certificates
substantially in the form annexed as Schedule "C" hereto (the "Receiver’s Certificates") for any

amount borrowed by it pursuant to this Order.
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25. THIS COURT ORDERS that the monies from time to time borrowed by the Receiver
pursuant to this Order or any further order of this Court and any and all Receiver’s Certificates

evidencing the same or any part thereof shall rank on a pari passu basis, unless otherwise agreed

to by the holders of any prior issued Receiver's Certificates.

SERVICE AND NOTICE

26. THIS COURT ORDERS that the E-Service Protocol of the Commercial List (the
“Protocol”) is approved and adopted by reference herein and, in this proceeding, the service of
documents made in accordance with the Protocol (which can be found on the Commercial List

website at http://www.ontariocourts.ca/scj/practice/practice-directions/toronto/e-service-

protocol/) shall be valid and effective service. Subject to Rule 17.05 this Order shall constitute an
order for substituted service pursuant to Rule 16.04 of the Rules of Civil Procedure. Subject to
Rule 3.01(d) of the Rules of Civil Procedure and paragraph 21 of the Protocol, service of
documents in accordance with the Protocol will be effective on transmission. This Court further
orders that a Case Website shall be established in accordance with the Protocol with the following

URL ‘https://www.spergelcorporate.ca/engagements’.

217. THIS COURT ORDERS that if the service or distribution of documents in accordance with
the Protocol is not practicable, the Receiver is at liberty to serve or distribute this Order, any other
materials and orders in these proceedings, any notices or other correspondence, by forwarding true
copies thereof by prepaid ordinary mail, courier, personal delivery or facsimile transmission to the
Debtor's creditors or other interested parties at their respective addresses as last shown on the
records of the Debtor and that any such service or distribution by courier, personal delivery or
facsimile transmission shall be deemed to be received on the next business day following the date

of forwarding thereof, or if sent by ordinary mail, on the third business day after mailing.

GENERAL
28. THIS COURT ORDERS that the Receiver may from time to time apply to this Court for

advice and directions in the discharge of its powers and duties hereunder.

29. THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from acting

as a trustee in bankruptcy of the Debtor.



Electronicall issued | Dalvre par oje électionque : 12.Jan2024 Court File No./N° du dossier du greffe : CV-23-06¥41609-00CL
30. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal,
regulatory or administrative body having jurisdiction in Canada or in the United States to give
effect to this Order and to assist the Receiver and its agents in carrying out the terms of this Order.

All courts, tribunals, regulatory and administrative bodies are hereby respectfully requested to
make such orders and to provide such assistance to the Receiver, as an officer of this Court, as

may be necessary or desirable to give effect to this Order or to assist the Receiver and its agents in

carrying out the terms of this Order.

31. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and
empowered to apply to any court, tribunal, regulatory or administrative body, wherever located,
for the recognition of this Order and for assistance in carrying out the terms of this Order, and that
the Receiver is authorized and empowered to act as a representative in respect of the within
proceedings for the purpose of having these proceedings recognized in a jurisdiction outside

Canada.

32. THIS COURT ORDERS that the Applicant shall have its costs of this Application, up to
and including entry and service of this Order, provided for by the terms of the Applicant’s security
or, if not so provided by the Applicant's security, then on a substantial indemnity basis to be paid
by the Receiver from the Debtor's estate with such priority and at such time as this Court may

determine.

33. THIS COURT ORDERS that any interested party may apply to this Court to vary or amend
this Order on not less than seven (7) days' notice to the Receiver and to any other party likely to

be affected by the order sought or upon such other notice, if any, as this Court may order.

34, THIS COURT ORDERS that this Order and all of its provisions are effective as of 12:01

a.m. on the date of this Order and is enforceable without the need for entry or filing.

Digitally signed by
Jana Steele

Date: 2024.01.11
11:44:12 -05'00'

Justice, Ontario Superior Court of Justice
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SCHEDULE "A"

REAL PROPERTY

Artscape Daniels Launchpad — 130 Queens Quay East, Toronto, Ontario

UNIT 13, LEVEL B, TORONTO STANDARD CONDOMINIUM PLAN NO. 2674
AND ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT4969740; CITY OF
TORONTO (PIN 76674-0221 LT)

UNIT 13, LEVEL 4, TORONTO STANDARD CONDOMINIUM PLAN NO. 2674
AND ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT4969740; CITY OF
TORONTO (PIN 76674-0014 LT)

UNIT 12, LEVEL 4, TORONTO STANDARD CONDOMINIUM PLAN NO. 2674
AND ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT4969740; CITY OF
TORONTO (PIN 76674-0013 LT)

UNIT 11, LEVEL 4, TORONTO STANDARD CONDOMINIUM PLAN NO. 2674
AND ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT4969740; CITY OF
TORONTO (PIN 76674-0012 LT)

UNIT 10, LEVEL 4, TORONTO STANDARD CONDOMINIUM PLAN NO. 2674
AND ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT4969740; CITY OF
TORONTO (PIN 76674-0011 LT)

UNIT 9, LEVEL 4, TORONTO STANDARD CONDOMINIUM PLAN NO. 2674 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT4969740; CITY OF
TORONTO (PIN 76674-0010 LT)

UNIT 8, LEVEL 4, TORONTO STANDARD CONDOMINIUM PLAN NO. 2674 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT4969740; CITY OF
TORONTO (PIN 76674-0009 LT)

UNIT 7, LEVEL 4, TORONTO STANDARD CONDOMINIUM PLAN NO. 2674 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT4969740; CITY OF
TORONTO (PIN 76674-0008 LT)
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UNIT 6, LEVEL 4, TORONTO STANDARD CONDOMINIUM PLAN NO. 2674 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT4969740; CITY OF
TORONTO (PIN 76674-0007 LT)

UNIT 5, LEVEL 4, TORONTO STANDARD CONDOMINIUM PLAN NO. 2674 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT4969740; CITY OF
TORONTO (PIN 76674-0006 LT)

UNIT 4, LEVEL 4, TORONTO STANDARD CONDOMINIUM PLAN NO. 2674 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT4969740; CITY OF
TORONTO (PIN 76674-0005 LT)

UNIT 3, LEVEL 4, TORONTO STANDARD CONDOMINIUM PLAN NO. 2674 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT4969740; CITY OF
TORONTO (PIN 76674-0004 LT)

UNIT 2, LEVEL 4, TORONTO STANDARD CONDOMINIUM PLAN NO. 2674 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT4969740; CITY OF
TORONTO (PIN 76674-0003 LT)

Artscape Triangle Lofts — 38 Abell Street, Toronto, Ontario

UNIT 1, LEVEL 1, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0001 LT)

UNIT 2, LEVEL 1, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0002 LT)

UNIT 5, LEVEL I, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0005 LT)
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UNIT 2, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0015 LT)

UNIT 3, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0016 LT)

UNIT 6, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0019 LT)

UNIT 8, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0021 LT)

UNIT 12, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0025 LT)

UNIT 13, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0026 LT)

UNIT 14, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0027 LT)

UNIT 15, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0028 LT)

UNIT 25, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0038 LT)
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UNIT 26, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0039 LT)

UNIT 2, LEVEL 3, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0041 LT)

UNIT 3, LEVEL 3, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0042 LT)

UNIT 6, LEVEL 3, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0045 LT)

UNIT 8, LEVEL 3, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0047 LT)

UNIT 12, LEVEL 3, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0051 LT)

UNIT 13, LEVEL 3, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0052 LT)

UNIT 14, LEVEL 3, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0053 LT)

UNIT 15, LEVEL 3, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0054 LT)
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UNIT 29, LEVEL 3, TORONTO STANDARD CONDOMINIUM PLAN NO. 2118 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT2549616; CITY OF
TORONTO (PIN 76118-0068 LT)

UNIT 4, LEVEL A, TORONTO STANDARD CONDOMINIUM PLAN NO. 2249 AND
ITS APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN AT3073995; CITY OF
TORONTO (PIN 76249-0379 LT)

Artscape Youngplace — 180 Shaw Street, Toronto, Ontario

UNIT 1, LEVEL 1, TORONTO STANDARD CONDOMINIUM PLAN NO. 2397 AND
ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS AS SET OUT IN
SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN 76397-0001 LT)

UNIT 2, LEVEL 1, TORONTO STANDARD CONDOMINIUM PLAN NO. 2397 AND
ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS AS SET OUT IN
SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN 76397-0002 LT)

UNIT 3, LEVEL 1, TORONTO STANDARD CONDOMINIUM PLAN NO. 2397 AND
ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS AS SET OUT IN
SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN 76397-0003 LT)

UNIT 4, LEVEL 1, TORONTO STANDARD CONDOMINIUM PLAN NO. 2397 AND
ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS AS SET OUT IN
SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN 76397-0004 LT)

UNIT 5, LEVEL 1, TORONTO STANDARD CONDOMINIUM PLAN NO. 2397 AND
ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS AS SET OUT IN
SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN 76397-0005 LT)

UNIT 7, LEVEL 1, TORONTO STANDARD CONDOMINIUM PLAN NO. 2397 AND
ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS AS SET OUT IN
SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN 76397-0007 LT)

UNIT 10, LEVEL 1, TORONTO STANDARD CONDOMINIUM PLAN NO. 2397 AND
ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS AS SET OUT IN
SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN 76397-0010 LT)
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UNIT 5, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2397 AND
ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS AS SET OUT IN
SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN 76397-0015 LT)

UNIT 8, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2397 AND
ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS AS SET OUT IN
SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN 76397-0018 LT)

UNIT 9, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2397 AND
ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS AS SET OUT IN
SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN 76397-0019 LT)

UNIT 1, LEVEL 3, TORONTO STANDARD CONDOMINIUM PLAN NO. 2397 AND
ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS AS SET OUT IN
SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN 76397-0026 LT)

UNIT 5, LEVEL 3, TORONTO STANDARD CONDOMINIUM PLAN NO. 2397 AND
ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS AS SET OUT IN
SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN 76397-0030 LT)

UNIT 7, LEVEL 3, TORONTO STANDARD CONDOMINIUM PLAN NO. 2397 AND
ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS AS SET OUT IN
SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN 76397-0032LT)

UNIT 2, LEVEL A, TORONTO STANDARD CONDOMINIUM PLAN NO. 2397 AND
ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS AS SET OUT IN
SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN 76397-0044 LT)

UNIT 3, LEVEL A, TORONTO STANDARD CONDOMINIUM PLAN NO. 2397 AND
ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS AS SET OUT IN
SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN 76397-0045 LT)

Artscape Lofts — 210 Simcoe Street, Toronto, Ontario

UNIT 51, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2430 AND
ITS APPURTENANT INTEREST ; THE EAST SIDE OF ST. PATRICK STREET &
WEST SIDE SIMCOE STREET IS CONFIRMED UNDER BOUNDARIES ACT PLAN
63BA1093 REGISTERED INSTRUMENT CT258877; SUBJECT TO EASEMENTS AS
SET OUT IN SCHEDULE A AS IN AT3816544; CITY OF TORONTO (PIN 76430-0051
LT)
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UNIT 65, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2430 AND
ITS APPURTENANT INTEREST ; THE EAST SIDE OF ST. PATRICK STREET &
WEST SIDE SIMCOE STREET IS CONFIRMED UNDER BOUNDARIES ACT PLAN
63BA1093 REGISTERED INSTRUMENT CT258877; SUBJECT TO EASEMENTS AS
SET OUT IN SCHEDULE A AS IN AT3816544; CITY OF TORONTO (PIN 76430-0065
LT)

UNIT 4, LEVEL 3, TORONTO STANDARD CONDOMINIUM PLAN NO. 2430 AND
ITS APPURTENANT INTEREST ; THE EAST SIDE OF ST. PATRICK STREET &
WEST SIDE SIMCOE STREET IS CONFIRMED UNDER BOUNDARIES ACT PLAN
63BA1093 REGISTERED INSTRUMENT CT258877; SUBJECT TO EASEMENTS AS
SET OUT IN SCHEDULE A AS IN AT3816544; CITY OF TORONTO (PIN 76430-0094
LT)

UNIT 7, LEVEL 3, TORONTO STANDARD CONDOMINIUM PLAN NO. 2430 AND
ITS APPURTENANT INTEREST ; THE EAST SIDE OF ST. PATRICK STREET &
WEST SIDE SIMCOE STREET IS CONFIRMED UNDER BOUNDARIES ACT PLAN
63BA1093 REGISTERED INSTRUMENT CT258877; SUBJECT TO EASEMENTS AS
SET OUT IN SCHEDULE A AS IN AT3816544; CITY OF TORONTO (PIN 76430-0097
LT)

Youngplace Shared Appreciation Mortgages

1. Charge/Mortgage of Land in the principal sum of $47,193 and receipted as instrument
number AT3703965 on October 1, 2014 over the property municipally known as 206 Unit,
180 Shaw Street, Toronto, Ontario, legally described as:

UNIT 6, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2397
AND ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS AS
SET OUT IN SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN
76397-0016 LT)

2. Charge/Mortgage of Land in the principal sum of $50,203 and receipted as instrument
number AT3704221 on October 1, 2014 over the property municipally known as 214 Unit,
180 Shaw Street, Toronto, Ontario, legally described as:

UNIT 14, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO.
2397 AND ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS
AS SET OUT IN SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN
76397-0024 LT)
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3. Charge/Mortgage of Land in the principal sum of $56,545 and receipted as instrument
number AT3703701 on October 1, 2014 over the property municipally known as 215 Unit,
180 Shaw Street, Toronto, Ontario, legally described as:

UNIT 15, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO.
2397 AND ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS
AS SET OUT IN SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN
76397-0025 LT)

4. Charge/Mortgage of Land in the principal sum of $50,203 and receipted as instrument
number AT3703724 on October 1, 2014 over the property municipally known as 303 Unit,
180 Shaw Street, Toronto, Ontario, legally described as:

UNIT 3, LEVEL 3, TORONTO STANDARD CONDOMINIUM PLAN NO. 2397
AND ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS AS
SET OUT IN SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN
76397-0028 LT)

5. Charge/Mortgage of Land in the principal sum of $56,545 and receipted as instrument
number AT3704047 on October 1, 2014 over the property municipally known as 317 Unit,
180 Shaw Street, Toronto, Ontario, legally described as:

UNIT 17, LEVEL 3, TORONTO STANDARD CONDOMINIUM PLAN NO.
2397 AND ITS APPURTENANT INTEREST; TOGETHER WITH EASEMENTS
AS SET OUT IN SCHEDULE A AS IN AT3657726; CITY OF TORONTO (PIN
76397-0042 LT)

(1. = 5., collectively, the “’Youngplace Shared Appreciation Mortgages™).
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SCHEDULE “B”
THE EXCLUDED PROPERTY

1. Not-for-Profit Affordable Housing

a. Leasehold Interests and Related Agreements
The Debtor’s leasehold interest in, and all the assets, undertakings, agreements,
records and properties of the Debtor acquired for, or used in relation to the Debtor’s
affairs and operations at and leasehold interest in the following properties:

1. Parkdale Arts and Cultural Centre, at the property municipally known as
1313 Queen Street West, Toronto, pursuant to a lease between the Debtor
and the City of Toronto dated August 15, 2017, together with all related
sub-leases;

ii.  Artscape Bayside Lofts, at the property municipally known as 30
Merchant’s Wharf, Toronto, pursuant to a lease between the Debtor and the
City of Toronto dated June 14, 2019, as amended by a partial surrender and
lease amending agreement dated November 22, 2022 and a second
amending agreement dated September 25, 2023, together with all related
sub-leases, and a contribution agreement between the Debtor and the City
of Toronto, as assigned to and assumed by the Debtor by agreement dated
June 20, 2019;

iii.  Artscape Weston Common (live/work units), at the property municipally
known as 33 King Street, Toronto, pursuant to a lease between the Debtor
as tenant, 2295477 Ontario Inc. as landlord, and 22 John Street
developments Inc. and the City of Toronto as parties to the lease with certain
rights or obligations, dated November 1, 2016, as assigned by 2295477
Ontario Inc. to MPCT DIF DAM RESIDENCE AT WESTON INC. as
landlord effective September 29, 2021, together with all related sub-leases,
and a contribution agreement between the Debtor and the City of Toronto
dated November 1, 2016, and a Subordination and Non-Disturbance
Agreement made as of June 20, 2019 among Vancity Community
Investment Bank, the Debtor, 2295477 Ontario Inc., and the City of
Toronto; and

iv.  Artscape West Queen West (certain unit(s)), at the property municipally
known as 910 Queen Street West, Toronto, pursuant to a lease between the
Debtor and Artscape Non-Profit Homes Inc. dated September 24, 2002,
together with all related sub-leases;

b. Management Agreements

1.  Management Agreement dated October 1, 2011 in relation to Artscape West
Queen West.
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ii.  Management Agreement dated October 1, 2011 in relation to Artscape
Wychwood Barns.

c. Affordable Home Ownership Program Interests and Related Agreements

All shared appreciation mortgages, options to purchase, loan agreements, and
assets, interests, undertakings, agreements, records and properties of the Debtor
acquired for, or used in relation to the Debtor’s affairs and operations of an
affordable home ownership program at the following properties:

i.  Artscape Triangle Lofts at the properties municipally known as 8, 10, 12,
14, 16, 18, 20, 22, 26, 28 and 38 Abell Street, Toronto;

ii.  Artscape Lofts @ 210 Simcoe, at the property municipally known as 210
Simcoe Street, Toronto;

iii.  Artscape Lofts @ PACE, at the property municipally known as 159 Dundas
Street, Toronto;

iv.  Artscape Lofts @ Waterworks, at the property municipally known as 505
Richmond Street West, Toronto; and

v.  including, without limitation, the following related agreements between the
Debtor and the City of Toronto:

a. a contribution agreement dated November 2014 for the Artscape
Lofts @ 210 Simcoe, as it pertains to the affordable home ownership
program only, and excluding all right, title and interest in and
pursuant to, and all benefit and advantage to be derived from, and
all covenants, provisos and conditions on the part of the Debtor
pursuant to said contribution agreement that are in any way
associated with the two (2) affordable rental units at Artscape Lofts
@ Simcoe which constitute part of the Real Property;

b. a contribution agreement dated November 2014 for the Artscape
Lofts @ PACE;

c. ahome ownership assistance program delivery agreement signed by
the Debtor on November 12, 2014 and signed by the City of Toronto
on November 17, 2014 for the Artscape Lofts @ PACE and the
Artscape Lofts @ Simcoe; and

d. an affordable ownership housing delivery agreement dated August
9, 2017 for the Artscape Lofts (@ Waterworks.



Electronically issued / Délivré par voie électronique : 12-Jan-2024 Court File No./N° du dossier du greffe : CV-23-00%81609-00CL
Toronto Superior Court of Justice / Cour supérieure de justice
-0 -

d. Debt to be Assigned and Assumed

1.  Charge of the Debtor’s leasehold interest in Artscape Bayside Lofts in
favour of the City of Toronto, registered as instrument number AT5166075;

ii.  Charge of the Debtor’s leasehold interest in Artscape Weston Common
(live/work units) in favour of the City of Toronto, registered as instrument
number AT4420802, together with a Notice of General Assignment of Rents
in favour of the City of Toronto, registered as instrument number
AT4420803;

iii.  Charge of Debtor’s leasehold interest in Artscape Bayside Lofts in favour
of Vancity Community Investment Bank (“Vancity”) (registered as
instrument number AT5165713 and as amended by AT5507184), together
with a Notice of Assignment of Rents - General in favour of Vancity,
registered as instrument number AT5165713; and

iv.  Charge of Debtor’s leasehold interest in Artscape Weston Common
(live/work units) in favour of Vancity Community Investment Bank
(registered as instrument number AT5165138) together with a Notice of
Assignment of Rents - General in favour of Vancity, registered as
instrument number AT5165139, and a Subordination and Non-Disturbance
Agreement made as of June 20, 2019 among Vancity Community
Investment Bank, the Debtor, 2295477 Ontario Inc., and the City of
Toronto.

e. Related Assets
All assets related to the forgoing interests and agreements, including, without
limitation:

i.  Accounts receivables, rents and other proceeds;
ii.  Prepaid insurance;
iii.  Chattels, including, without limitation, furniture, equipment, computer
and telephony deployed for operating these assets and interests;
iv.  Records relating to the foregoing interests and agreements and the related
operations of the Debtor.

2. Non-Profit Cultural Assets and Contracts (Community Hubs)

a. Leasehold Interests and Related Agreements

The Debtor’s leasehold interest in, and all the assets, undertakings, agreements, records
and properties of the Debtor acquired for, or used in relation to the Debtor’s affairs and
operations at and leasehold interest in the following properties:
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1. Gibraltar Point Centre for the Arts, at the property municipally known as
443 Lakeshore Avenue, Toronto, pursuant to a lease between the Debtor
and the City of Toronto dated September 28, 1999, together with all related
sub-leases;

ii. Artscape Wychwood Barns, at the property municipally known as 601
Christie Street, Toronto, formerly known as 76 Wychwood Avenue,
Toronto, pursuant to a lease between the Debtor and the City of Toronto
dated March 28, 2006, as amended by a lease amending agreement dated
November 27, 2013, together with all related sub-leases, and a licence
agreement between the Debtor and the City of Toronto, dated January 1,
2015;

iii. Artscape Weston Common (Community/Cultural Hub), at the property
municipally known as 33 King Street, Toronto, pursuant to a lease between
the Debtor as tenant, 2295477 Ontario Inc. as landlord, and 22 John Street
Developments Inc. and the City of Toronto as parties to the lease with
certain rights or obligations, dated November 1, 2016, as assigned by
2295477 Ontario Inc. to MPCT DIF DAM RESIDENCE AT WESTON
INC. as landlord effective September 29, 2021, together with all related sub-
leases, and a licence agreement related to outdoor community space dated
May 18, 2022; and

iv. Daniels Spectrum, at the property municipally known as 585 Dundas Street
East, Toronto, pursuant to ground and operating leases between the Debtor
and Toronto Community Housing Corporation, and Regent’s Park Art Non-
Profit Development Corporation dated December 19, 2011, together with
all related sub-leases.

b. Fee Simple Interest
The Debtor’s encumbered fee simple interest in, and all the assets, undertakings,
agreements, records and personal property of the Debtor acquired for, or used in
relation to the Debtor’s operations at the following property:

1. Artscape Sandbox, at the property municipally known as 301 Adelaide
Street West, subject to an exercised option to purchase in favour of the City
of Toronto for nominal consideration, with a closing in December 2023;

¢. Management Agreements
i. Condominium Management Agreement in relation to Artscape Youngplace

d. Related Assets
All assets related to the forgoing interests and agreements, including, without
limitation:

1. Accounts receivables, rents and other proceeds;
ii. Prepaid insurance;
iii.  Chattels, including, without limitation, furniture, equipment, computer and
telephony deployed for operating these assets and interests;
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iv. Records relating to the foregoing interests and agreements and the related

operations of the Debtor.

General Toronto Artscape Inc assets:

a.

b.

Operating business name “Toronto Artscape Inc.” / “Artscape”

All data, images and content in respect to the following websites, including, but
not limited to, the website address, webpages and related digital content or links

and any hosting or related agreements:

artscape.ca
torontoartscapefoundation.ca
unitedesarts.ca & artsunite.ca
journeyregentpark.ca
artscapedanielslaunchpad.com
artscapeyoungplace.ca
danielsspectrum.ca
artscapewychwoodbarns.ca
artscapeweston.ca
artscapegibraltarpoint.ca
artscapevenues.ca
ArtscapeDIY.org
CreativePlaceMaking.Artscape.ca

ArtscapeDistilleryStudios.ca

Court File No./N° du dossier du greffe : CV-23-06¥21609-00CL
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SCHEDULE “C”
RECEIVER CERTIFICATE

CERTIFICATE NO.

AMOUNT $

35. THIS IS TO CERTIFY that msi Spergel inc., the receiver (the "Receiver") of the assets,
undertakings and properties of Toronto Artscape Inc. for, or used in relation to a business carried
on by the Debtor, including the Real Property (as defined in the Order), and including all proceeds
thereof, excluding the Excluded Property (collectively, the “Property”) appointed by Order of the
Ontario Superior Court of Justice (Commercial List) (the “Court”) dated the  dayof |
20 (the “Order”) made in an action having Court file number _ -CL- , has received as
such Receiver from the holder of this certificate (the “Lender”) the principal sum of
$ , being part of the total principal sum of $ which the Receiver is

authorized to borrow under and pursuant to the Order.

36.  The principal sum evidenced by this certificate is payable on demand by the Lender with

interest thereon calculated and compounded [daily] [monthly not in advance on the day
of each month] after the date hereof at a notional rate per annum equal to the rate of per
cent above the prime commercial lending rate of Bank of from time to time.

37. Such principal sum with interest thereon is, by the terms of the Order, together with the
principal sums and interest thereon of all other certificates issued by the Receiver pursuant to the
Order or to any further order of the Court, a charge upon the whole of the Property, in priority to
the security interests of any other person, but subject to the priority of the charges set out in the
Order and in the Bankruptcy and Insolvency Act, and the right of the Receiver to indemnify itself

out of such Property in respect of its remuneration and expenses.

38. All sums payable in respect of principal and interest under this certificate are payable at

the main office of the Lender at Toronto, Ontario.

39. Until all liability in respect of this certificate has been terminated, no certificates creating

charges ranking or purporting to rank in priority to this certificate shall be issued by the Receiver
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to any person other than the holder of this certificate without the prior written consent of the holder

of this certificate.

40. The charge securing this certificate shall operate so as to permit the Receiver to deal with
the Property as authorized by the Order and as authorized by any further or other order of the
Court.

41. The Receiver does not undertake, and it is not under any personal liability, to pay any sum

in respect of which it may issue certificates under the terms of the Order.

DATED the day of ,20

msi Spergel Inc., solely in its capacity
as Receiver of the Property, and not in its
personal capacity

Per:

Name:
Title:
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COUNSEL/ENDORSEMENT SLIP

COURT FILE NO.: CV-23-00711609-00CL

DATE: Apr 25 2024

NO. ON LIST:2

TITLE OF PROCEEDING: THE TORONTO-DOMINION BANK v. TORONTO ARTSCAPE INC.

BEFORE: JUSTICE STEELE

PARTICIPANT INFORMATION

Name of Person Appearing

Name of Party

Contact Info

Rosemary Fisher

First Ontario

fisherr@simpsonwigle.com

An Nguyen

TSCC2674 & TSCC2397

an.nguyen@gmalaw.ca

Daniel ElImadany

City Of Toronto

Daniel.ElImadany@toronto.ca

Catherine Francis

Receiver, msi Spergel Inc.

cfrancis@foglers.com

Dom Michaud

Community Forward Fund

dmichaud@robapp.com

Name of Person Appearing Name of Party Contact Info
Tim Hogan TD Bank thogan@harrisonpensa.com
Michelle Wright City Of Toronto Michele.A.Wright@toronto.ca
Mukul Manchan Receiver, msi Spergel Inc. mmanchanda@spergel.ca
Christopher Henderson City Of Toronto Christopher.Henderson@toronto.ca

For Other, Self-Represented:

Name of Person Appearing

Name of Party

Contact Info
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ENDORSEMENT OF JUSTICE STEELE:

[1]

[2]

[3]
[4]

[5]
[6]

[7]

[8]

[9]

The Receiver of Toronto Artscape Inc. brings this motion seeking, among other things, an order
authorizing the Receiver to engage Avison Young Commercial Real Estate LP and, in conjunction with
Avison, to carry out a sale process, a sealing order in respect of the appraisals and other commercially
sensitive information regarding the properties, and an increase to the Receiver’s borrowing charge.

The proposed sales process is in respect of the following:
a. 20 live/work condominium units located at 38 Abell Street, Toronto (the “Abell Units”);
b. Two residential condominium units at 210 Simcoe Street, Toronto (the “Simcoe Units”);
c. 130 Queens Quay East, 4" Floor, Toronto (“Launchpad”); and
d. 180 Shaw Street, Toronto (“'Youngplace™).

No one opposes the proposed sale process in respect of Launchpad and Youngplace.

However, the City of Toronto (the “City””) opposes the proposed sale process in respect of the Abell Units
and the Simcoe Units. The City is not an economic stakeholder. However, among other things, the City
is party to agreements that contain certain restrictions on changes, registered on title under s. 118 of the
Land Titles Act.

No one else opposes the proposed sale process in respect of the Abell Units and the Simcoe Units.

The other relief sought by the Receiver on the motion (the increase to the borrowing limit, the sealing
order, etc.) is unopposed.

Should the Issues related to zoning and other restrictions, among other issues raised by the City, be
determined prior to the commencement of the sales process for the Abell Units and Simcoe Units?

The City of Toronto filed an extensive record over the past two days setting out their position on a number
of complex matters, including the zoning and restrictions applicable to the Abell Units and the Simcoe
Units. The Receiver disagrees with the City’s position.

The Receiver is also of the view that the Court’s consideration of the issues raised by the City is
premature. In addition, the Receiver indicated that for the Court to consider these issues, the
determination would have to be made “on a full factual record with the opportunity for all affected parties
to file material and participate, not in a factual vacuum in advance of the Sale Process.”

I advised the parties at the motion that the interpretation of the numerous issues raised by the City
required a full factual record for the Court to consider. | further indicated that the determination of these



[10]

[11]

[12]

[13]

[14]

[15]

[16]

[17]

[18]
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matters should not preclude the Receiver commencing the sales process, as it is authorized to do pursuant
to the appointment order.

Depending on the outcome of the sale process, these issues may have to be before the Court on a full
record at a later date prior to the issuance of an approval and vesting order.

The City submitted that if the Court declined to issue a ruling on the numerous matters raised at this stage,
then amendments ought to be made to the proposed sale process in respect of the Abell Units and Simcoe
Units “for disclosure, consultation and evaluation” in order to ensure “an efficient, fair and transparent
process.”

The parties agreed to have discussions in advance of a return before me to attempt to narrow the
outstanding issues related to the sale process for the Abell Units and Simcoe Units and the City’s request
for disclosure, consultation, and evaluation.

The matter is adjourned to May 2, 2024 at 10:30 am before me (90 minutes). The parties may file
briefs (up to 10 pages in length, double spaced), which should be filed at least one day prior to the
appearance.

I informed the parties today that, based on the written submissions and oral submissions at the return of
this matter on May 2, 2024, | would determine what requirements, if any, be included in the sale process
for the Abell Units and the Simcoe Units to address the City’s request for disclosure, consultation, and
evaluation.

Should the Requested Sealing Order be Granted?

The Receiver requests a temporary sealing order in respect of the confidential appendices, which contain
the appraisal reports in respect of the four properties, unredacted summary of listing proposals, and listing
proposal with market valuations.

The sealing orders sought are all in respect of materials that could taint the market if available prior to the
sale process in respect of the properties being launched. The proposed order contains language that the
sealing order would apply until further order of the court.

Subsection 137(2) of the Courts of Justice Act provides that the Court may order that any document filed
in a civil proceeding be treated as confidential, sealed, and not form part of the public record. The Court
also has inherent jurisdiction to issue sealing orders: Fairview Donut Inc. v. The TDL Group Corp.
(2010), 100 O.R. (3d) 510 (ONSC), at para. 34.

I am satisfied that the proposed sealing of the Confidential Appendices is appropriate in the
circumstances. The Confidential Appendices contain confidential and commercially sensitive information
regarding the properties. The information in the Confidential Appendices could taint the market and the
sale process. The proposed sealing order balances the open court principle and legitimate commercial
requirements for confidentiality in the circumstances. As a matter of proportionality, the benefits of
keeping the Confidential Appendices sealed for a limited period of time so as not to taint the sale process
for the properties outweighs the negative effects of temporarily restricting public access to a limited
amount of information.
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[19] Having considered the test set out in Sierra Club of Canada v. Canada (Minister of Finance), 2022 SCC
41, at para. 45, as modified by Sherman Estate v. Donovan, 2021 SCC 25, | am satisfied that it is
appropriate to grant the requested sealing order.

[20] The Receiver is directed to provide the sealed Confidential Appendices to the Court clerk at the filing
office in an envelope with a copy of this endorsement and the signed order (with the relevant provisions
highlighted) so that the Confidential Appendices can be physically sealed.

Increase to Borrowing Limit.

[21] Under the Receivership Order, the Receiver is empowered to borrow up to $300,000. The Receiver seeks
to increase the limit to $600,000.

[22] The Receiver has already borrowed approximately $170,000. The Receiver states that in order to
continue operations, an increase in its borrowing powers is required.

[23] Order attached.

4 /“
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ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

THE HONOURABLE ) THURSDAY, THE 25™
)

JUSTICE STEELE ) DAY OF APRIL, 2024

BETWEEN:

THE TORONTO-DOMINION BANK
Applicant
and
TORONTO ARTSCAPE INC.
Respondent

APPLICATION UNDER section 243(1) of the Bankruptcy and Insolvency Act, RSC 1985,
c. B-3, as amended and section 101 of the Courts of Justice Act, R.S.0O. 1990, ¢.C.43

ORDER
THIS MOTION, made by the Receiver for, among other things, an Order approving
the First Report of the Receiver dated April 11, 2024 (the "First Report") and the activities
of the Receiver since the Receiver's appointment as set out in the First Report and the

sale process proposed by the Receiver, was heard this day by videoconference.

ON READING the Notice of Motion herein and the First Report and the Appendices
and Confidential Appendices thereto and the affidavits of Sarah Phipps and Doug Rollins

affirmed April 22, 2024, and on hearing the submissions of the lawyers for the Receiver
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and for The Toronto-Dominion Bank, First Ontario Credit Union Limited, Community
Forward Fund, City of Toronto, Toronto Standard Condominium Corporation No. 2674,
Toronto Standard Condominium Corporation No. 2397 and Toronto Standard
Condominium Corporation No. 2118, no one else in attendance, although properly served
as appears from the Affidavit of Service of Karen A. Fox sworn April 16, 2024, and no

interested parties opposing the relief herein.

1. THIS COURT ORDERS that the Receiver is hereby authorized and directed to
execute a listing agreement between the Receiver and Avison Young Commercial Real
Estate LP (“Avison”) and to take such steps as the Receiver deems necessary or
advisable to carry out the terms thereof with respect to the properties located at 130
Queens Quay East, 4" Floor, Toronto, Ontario ("Artscape Launchpad") and 180 Shaw
Street, Toronto, Ontario, comprising 15 commercial condominium units ("Artscape

Youngplace").

2. THIS COURT ORDERS that the Receiver is hereby authorized and directed, in
conjunction with Avison as its real estate consultant, to carry out the Sale Process (as
defined in the First Report) in respect of Artscape Launchpad and Artscape Youngplace
(the "Launchpad/Youngplace Sale Process") and to take such steps and execute such
documentation as the Receiver considers necessary or desirable in carrying out its
obligations thereunder, subject to the prior approval of this Court being obtained before

completion of any transaction resulting from the Launchpad/Youngplace Sale Process.
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3. THIS COURT ORDERS that the Receiver and its affiliates, partners, directors,
employees, advisers, agents, counsel and controlling persons shall have no liability with
respect to any and all losses, claims, damages or liability of any nature or kind to any
person in connection with or as a result of performing their duties under the
Launchpad/Youngplace Sale Process, except to the extent of such losses, claims,
damages or liabilities arising or resulting from the gross negligence or willful misconduct

of the Receiver, as determined by this Court.

4. THIS COURT ORDERS that the Receiver may apply to this Court to amend, vary
or supplement this Order, or for advice and directions with respect to the discharge of its
powers and duties under this Order, or under the Launchpad/Youngplace Sale Process,

at any time during the terms of the Launchpad/Youngplace Sale Process.

5. THIS COURT ORDERS that the Confidential Appendices (as defined herein) to

the First Report, are hereby sealed pending further order of the court.

6. THIS COURT ORDERS that the Receiver’s Borrowing Charge is hereby increased

from $300,000 to $600,000.

(Signature of judge, officer or registrar)
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ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

THE HONOURABLE ) THURSDAY, THE 1st
)

JUSTICE STEELE ) DAY OF MAY, 2024

BETWEEN:

THE TORONTO-DOMINION BANK
Applicant
and
TORONTO ARTSCAPE INC.
Respondent
APPLICATION UNDER section 243(1) of the Bankruptcy and Insolvency Act, RSC
1985, c. B-3, as amended and section 101 of the Courts of Justice Act, R.S.0. 1990,
c.C.43
ORDER
THIS MOTION, made by the Receiver for, among other things, an Order
approving the First Report of the Receiver dated April 11, 2024 (the "First Report") and
the activities of the Receiver since the Receiver's appointment as set out in the First

Report and the sale process proposed by the Receiver, was heard on April 25 by

videoconference.

ON READING the Notice of Motion herein and the First Report and the

Appendices and Confidential Appendices thereto and the affidavits of Sarah Phipps and
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Doug Rollins affirmed April 22, 2024, and on hearing the submissions of the lawyers for
the Receiver and for The Toronto-Dominion Bank, First Ontario Credit Union Limited,

Community Forward Fund and the City of Toronto,

1. THIS COURT ORDERS that the First Report and the activities of the Receiver

since the Receiver's appointment as set out in the First Report, are hereby approved.

2. THIS COURT ORDERS that the Receiver’s Interim Statement of Receipts and

Disbursements as at April 11, 2024 is hereby approved.

3. THIS COURT ORDERS that the Receiver is hereby authorized and directed to
execute a listing agreement between the Receiver and Avison Young Commercial Real
Estate LP (“Avison”) and to take such steps as the Receiver deems necessary or
advisable to carry out the terms thereof with respect to the properties located at 38 Abell
Street, Toronto (the "Abell Units") and 210 Simcoe Street, Toronto (the "Simcoe
Units"), as described in Schedule "A" to the Receivership Order of the Honourable

Madam Justice Steele dated January 11, 2024.

4. THIS COURT ORDERS that the Receiver is hereby authorized and directed, in
conjunction with Avison as its real estate consultant, to carry out the Sale Process (as
defined in the First Report) in respect of the Abell Units and the Simcoe Units, but
modified in the Disclosure, Consultation and Evaluation Addendum agreed to between
the Receiver and the City of Toronto dated May 1, 2024 (the "Abell/Simcoe Sale
Process") and to take such steps and execute such documentation as the Receiver

considers necessary or desirable in carrying out its obligations thereunder, subject to

4886-0206-9178, v. 2
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the prior approval of this Court being obtained before completion of any transaction

resulting from the Abell/Simcoe Sale Process.

5. THIS COURT ORDERS that the Receiver and its affiliates, partners, directors,
employees, advisers, agents, counsel and controlling persons shall have no liability with
respect to any and all losses, claims, damages or liability of any nature or kind to any
person in connection with or as a result of performing their duties under the Sale
Process, except to the extent of such losses, claims, damages or liabilities arising or
resulting from the gross negligence or willful misconduct of the Receiver, as determined

by this Court.

6. THIS COURT ORDERS that the Receiver may apply to this Court to amend, vary
or supplement this Order, or for advice and directions with respect to the discharge of its
powers and duties under this Order, or under the Abell/Simcoe Sale Process, at any

time during the terms of the Abell/Simcoe Sale Process.

Digitally signed
by Jana Steele
Date: 2024.05.01
17:38:46 -04'00'
(Signature of jua@e, officer or registrar)

4886-0206-9178, v. 2
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Court File No. CV-23-00711609-00CL
ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST
BETWEEN:
THE TORONTO-DOMINION BANK
Applicant
-and-
TORONTO ARTSCAPE INC.
Respondent
DISCLOSURE, CONSULTATION AND EVALUATION ADDENDUM TO THE

ARTSCAPE ABELL AND ARTSCAPE SIMCOE SALES PROCESS
(May 1, 2024)

PART I - DISCLOSURE

(@ General Marketing Material
Including email template, marketing postcard, related social media materials
Reference: Sales Process Para 20(b), Avison pg. 25

The following will be included / added:
“Whether this property is restricted to below market rental housing for artists, or whether

it can be used for general residential purposes, has not yet been determined.”

(b) MLS (Multiple Listing Service) Posting
Reference: Sales Process, Para 20(b)

The MLS listing will contain the following:
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Precedent:! Change to:
Replace RM2 With:
Land P

Whether this property is restricted to below market rental
Other Property Information housing for artists, or whether it can be used for general

residential purposes, has not yet been determined.
Zoning Description

RM2 If this can be included directly in MLS summary, if not, say
“see note” and link to an Attachment or Schedule

If possible to add to “possession” or “occupancy” fields in MLS, add:
“Currently occupied / tenanted as affordable housing to artists.”

If this cannot be added to “possession” or “occupancy,” include this sentence in “Listing
Description.”

(c) Marketing Brochure
Reference: Avison Proposal, pg. 3, 4, 25, 29

Precedent:? Change to: (*Abell Properties only)
Page 2
: Taxes — Property is tax exempt as per
Property is tax exempt as per contract contract with the City of Toronto and
Taxes with City of Toronto contribution municipal capital facility by-laws (hyperlink
agreement
to bylaw)
Precedent: Change to:
Zoning: Replace Commercial / Residential
Property Summary | Cornd: Rep

Tunw.o

_ , . Whether this property is restricted to below
Zoning Commercial Residential market rental housing for artists, or whether
it can be used for general residential
purposes, has not yet been determined.

1 For sale: 150 SUDBURY Street Unit# 613, Toronto, Ontario M6J3S8 - 40537266 | REALTOR.ca
2 https://buildout.com/connect/sharing/affordable-housing-portfolio-toronto-sale?file=2858606



https://www.realtor.ca/real-estate/26481980/150-sudbury-street-unit-613-toronto
https://buildout.com/connect/sharing/affordable-housing-portfolio-toronto-sale?file=2858606
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(d)  Data Room
Reference: Sales Process, para. 20(g)

The following will be included for the entries in the Artscape Abell and Artscape Simcoe data
rooms, respectively.

Abell Simcoe

OMB Zoning Order S. 118 Land Titles Act restriction
By-Law No. 1169-2009 (OMB) Contribution Agreement

By-Law No. 784-2010 s. 37 Planning Act Agmt

By-Law No. 783-2010 / OPA 121 Report April 20, 2011
Contribution Agreement Current leases (if they exist)

S. 118 Land Titles Act restriction Condo declaration

s. 37 Planning Act Agmt. Justice Steele Decision, Apr. 26, 2024
Report May 26, 2010 City’s factum

Current leases (if they exist) Receiver’s factum

Condo declaration City’s Responding Motion Record

Justice Steele Decision, Apr. 26, 2024
City’s factum

Receiver’s factum

City’s Responding Motion Record

The Receiver will provide confirmation to the City that the documents have been received from
the City (or are otherwise available), and have been successfully uploaded to the data room, if
requested, shortly after successfully uploaded.

(e) Confidential Information Memorandum (CIM)

There Will be an “4s is, Where is” Clause, that Includes:

Add at the end as a separate paragraph:

Whether this property is restricted to below market rental housing for artists, or whether
it can be used for general residential purposes, has not yet been determined. Documents
with reference to these issues are contained in the data room.
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PART Il - CONSULTATION AND EVALUATION

(@) Affordable Housing Evaluation Form
Reference: Confidential Information Memorandum, Sales Process, Para 2(e)

When a prospective bidder is provided with the Confidential Information Memorandum, it will
also be provided with a form “the Affordable Housing Evaluation Form” which will state the
following:

Whether this property is restricted to below market rental housing for artists, or whether it can be
used for general residential purposes, has not yet been determined. It is the City’s position that the
property was created as a community benefit under the Planning Act, and its use and/or ownership
is restricted by various Planning Act and/or Land Titles Act instruments. Documents with reference
to these issues are contained in the data room.

Should it be necessary to evaluate this issue, the City of Toronto is requesting bidders provide the
following information.

1. The bidder’s name;
2. The unit or units they are proposing to purchase.

3. State that they intend (and circle all that are true):
@) to rent the unit;
(b) to live in the unit;
(©) that the unit will be occupied by person who’s occupation is an artist (and their
household);
(d) that the unit will be made available at 80% or less of the average cost for a unit of
this size in the City of Toronto;
(e none of the above;
) | refuse to answer

4. Regarding the Contribution Agreement referenced above and contained in the data room,
I
@ would agree to execute a Contribution Agreement on the same terms and
conditions;
(b) might agree to execute a Contribution Agreement, but would request some
changes. Please attach a list of the changes you would propose to the Contribution
Agreement; and
(©) would not agree to execute a Contribution Agreement with the City;
(d) | refuse to answer.

Signed and dated by the bidder.
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(b) Evaluation

Reference: Sales Process, Para 20(k)

If the Receiver intends to proceed with a bidder who has filled out the Affordable Housing
Evaluation Form, a copy of the Affordable Housing Evaluation Form shall be submitted to it to
the City forthwith following the Receiver arriving at said determination.

If the Receiver intends to proceed with a bidder who has not filled out the Affordable Housing
Evaluation Form, the Receiver shall advise the City forthwith after arriving at said determination.

The City will keep confidential the responses to the Affordable Housing Evaluation Forms that are
provided to it, and shall not disclose them except:

a. to its legal, professional or financial advisors,

b. as required by law;

C. as evidence on any motion before the Court in this matter or subsequent / related
legal proceedings; or

d. after it is included in a public court file which is not the subject of a sealing order.

The Receiver will consider the information provided in the Affordable Housing Evaluation Forms
in good faith as part of its evaluation of the bids.

The Receiver shall include all completed Affordable Housing Evaluation Forms, and its evaluation

of the bids to which the completed Forms relate, in its summary of bids in its Motion Record when
seeking approval of the sale.

PART Ill1 - GENERAL PROVISIONS

To the extent that clauses or wording is required to be added in the manner set out above, there
shall not be other provisions or wording that is contrary to or inconsistent with the required clauses
or wording.

The font size, colour and style will be consistent with what is used elsewhere in the document /
precedent (ie. not reduced to “fine print”).

Any of these requirements may only be varied, waived, or modified by express written agreement
between the Receiver and the City of Toronto.

May 1, 2024 % =

City Solicitor’s Office,
Per C. Henderson
Lawyers for the City of Toronto

Fogler Rubinoff LLP

Per C. Francis
Lawyers for the Receiver



cfrancis
Catherine Francis
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ONTARIO SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

COUNSEL/ENDORSEMENT SLIP

COURT FILE NO.: CV-23-00711609-00CL

DATE: January 7, 2025

NO. ON LIST: 03

TITLE OF PROCEEDING: THE TORONTO-DOMINION BANK v. TORONTO ARTSCAPE INC.

BEFORE:

JUSTICE CONWAY

PARTICIPANT INFORMATION

For Plaintiff, Applicant, Moving Party:

Name of Person Appearing

Name of Party

Contact Info

Hugh McHenry

THE TORONTO-DOMINION
BANK

hmchenry@harrisonpensa.com,

For Defendant, Respondent, Responding Party:

Name of Person Appearing Name of Party Contact Info
Catherine Francis Receiver cfrancis@foglers.com
Rachel Moses Receiver rmoses@foglers.com

For Other, Self-Represented:
Name of Person Appearing Name of Party Contact Info
Rosemary Fisher First Ontario fisherr@simpsonwigle.com
Tony Baker TSCC 2397 (Toronto tbaker1952@aol.com

Standard Condominium
Corporation 2397)

Christopher J. Henderson

Counsel, City of Toronto

Christopher.Henderson@toronto.ca



mailto:hmchenry@harrisonpensa.com
mailto:fisherr@simpsonwigle.com
mailto:tbaker1952@aol.com
mailto:Christopher.Henderson@toronto.ca
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Susan Ruptash

Propeller Centre for the Visual
Arts

Susan.ruptash@sympatico.ca

Dom Michaud

CFF (Second Mortgagee)

dmichaud@robapp.com,

Andrea Lusk

TSCC 2397 and TSCC 2674

andrea.lusk@gmalaw.ca

Tejpaul Grewal

Corporations -

tgrewal@harris-sheaffer.com

Matthew Jocelyn Koffler Arts
Isha Patel City of Toronto isha.patel@toronto.ca
Quinn Harris City of Toronto

Tiana K Boyman

Trevor Pringle

Msi Spergel — Receiver

Ben Mcintosh

City of Toronto

Chris Lee

ENDORSEMENT OF JUSTICE CONWAY:

[1] All defined terms used in this Endorsement shall, unless otherwise defined, have the
meanings ascribed to them in the Factum of msi Spergel inc. dated January 3, 2025.

[2] The Receiver brings this motion for the following relief:

a. An order approving the Second Report and the activities of the Receiver described
therein;

b. An order approving the Receiver’s Interim Statement of Receipts and
Disbursements as at December 18, 2024;

c. An order approving the following ten sale transactions:

1.

1l

1il.

1v.

The sale of Units 51 and 65, Level 2, Units 4 and 7, Level 3 property located
at 210 Simcoe Street, Toronto, Ontario to the City of Toronto;

The sale of Units 5, Level 1, Units 2, 3, 6, 8, 12, 13, 14, 15, 25, 26, Level 2,
Units 2, 3, 6, 8, 12, 13, 14, 15, 29, Level 3 property located at 38 Abell
Street, Toronto, Ontario to the City of Toronto;

The sale of Units 1, 2, Level 1 property located at 38 Abell Street, Toronto,
Ontario to Propeller Centre for the Visual Arts;

The sale of Units 8 and 9, Level 2, 180 Shaw Street, Toronto, Ontario to
Centre for Indigenous Theatre;


mailto:Susan.ruptash@sympatico.ca
mailto:dmichaud@robapp.com
mailto:andrea.lusk@gmalaw.ca
mailto:isha.patel@toronto.ca
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v. The sale of Units 2 and 3, Level A, 180 Shaw to College-Montrose
Children's Place;
vi. The sale of Units 2 and 7, Level 1, 180 Shaw to Inspirit Foundation;
vil. The sale of Unit 3, Level 1, 180 Shaw to Intergalactic Arts Collective;

viii. The sale of Units 4 and 5, Level 1, Unit 1, Level 3, 180 Shaw to Koffler
Centre of the Arts;

ix. The sale of Unit 1, Level 1 and Unit 5, 180 Shaw to Small World Music
Society;

x. The sale of Unit 5, Level 2, 180 Shaw to Gillian lles and Matthew Schofield;

d. An Order increasing the Receiver's Borrowing Charge from $600,000 to $670,000
nunc pro tunc,

e. An Order authorizing the repayment of amounts borrowed by the Receiver under
Receiver's Certificates;

f. An Order sealing certain Confidential Appendices to the Second Report;

g. An Order authorizing and directing the Receiver to make a distribution to First
Ontario Credit Union Limited ("FOCU"), or such other party, as directed by
FOCU, upon the closing of the Transactions;

h. An Order authorizing and directing the Receiver to make a distribution to
Community Forward Fund ("CFF"), or such other party, as directed by CFF upon
the closing of the Transactions;

1. An Order authorizing and directing the Receiver to make a distribution to the City
of Toronto for the outstanding realty taxes;

J.  An Order approving the fees and disbursements of the Receiver; and

k. An Order approving the fees and disbursements of Minden Gross LLP and Fogler,
Rubinoff LLP, as legal counsel to the Receiver.

[3] The motion is supported by all stakeholders. There was no opposition at the hearing today.

[4] I am satisfied that the requested relief should be granted.



[5]

[6]

[7]

[&]
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With respect to the sale transactions, the Receiver followed the court-approved Sale
Process. The purchasers are the City of Toronto for the 38 Abell Live/Work Units and the
210 Units. The purchasers for the other units are the existing tenants (other than Inspirit
Foundations for certain of the 180 Shaw Units). All of the Soundair factors have been met.
In particular, I am satisfied that the Receiver has made a sufficient effort to get the best
price for the units. As noted above, the transactions are supported by the stakeholders. I
approve the transactions and have signed the Approval and Vesting Orders for the various
transactions.

The proposed distributions to FOCU and CFF are approved. The Receiver has obtained
independent legal opinions as to their respective security.

The remainder of the relief sought in the Ancillary Order is approved. That order contains
a continuation of the sealing order for the Confidential Appendices attached to the First
Report and a sealing order for the Confidential Appendices attached to the Second Report,
pending further court order. I have added language that these orders remain in effect only
pending the closing of the Transactions or further court order. I am satisfied that the
requested sealing order for the Confidential Appendices meets the test in Sierra
Club/Sherman Estates and that disclosure of this information would pose a risk to the
public interest in enabling stakeholders of a company in receivership to maximize the
realization of assets. It only covers information that could prejudice stakeholders if the
transactions fail to close and the properties have to be remarketed. I direct counsel for the
Receiver to file a hard copy of the Confidential Appendices with the Commercial List
office in a sealed envelope with a copy of the Ancillary Order and this Endorsement.

Orders to go as signed by me and attached to this Endorsement. These orders are effective
from today's date and are enforceable without the need for entry and filing.

fonies
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ONTARIO SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

COUNSEL/ENDORSEMENT SLIP

COURT FILE NO.: CV-23-00711609-00CL

DATE: January 7, 2025

NO. ON LIST: 03

TITLE OF PROCEEDING: THE TORONTO-DOMINION BANK v. TORONTO ARTSCAPE INC.

BEFORE:

JUSTICE CONWAY

PARTICIPANT INFORMATION

For Plaintiff, Applicant, Moving Party:

Name of Person Appearing

Name of Party

Contact Info

Hugh McHenry

THE TORONTO-DOMINION
BANK

hmchenry@harrisonpensa.com,

For Defendant, Respondent, Responding Party:

Name of Person Appearing Name of Party Contact Info
Catherine Francis Receiver cfrancis@foglers.com
Rachel Moses Receiver rmoses@foglers.com

For Other, Self-Represented:
Name of Person Appearing Name of Party Contact Info
Rosemary Fisher First Ontario fisherr@simpsonwigle.com
Tony Baker TSCC 2397 (Toronto tbaker1952@aol.com

Standard Condominium
Corporation 2397)

Christopher J. Henderson

Counsel, City of Toronto

Christopher.Henderson@toronto.ca



mailto:hmchenry@harrisonpensa.com
mailto:fisherr@simpsonwigle.com
mailto:tbaker1952@aol.com
mailto:Christopher.Henderson@toronto.ca
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Susan Ruptash

Propeller Centre for the Visual
Arts

Susan.ruptash@sympatico.ca

Dom Michaud

CFF (Second Mortgagee)

dmichaud@robapp.com,

Andrea Lusk

TSCC 2397 and TSCC 2674

andrea.lusk@gmalaw.ca

Tejpaul Grewal

Corporations -

tgrewal@harris-sheaffer.com

Matthew Jocelyn Koffler Arts
Isha Patel City of Toronto isha.patel@toronto.ca
Quinn Harris City of Toronto

Tiana K Boyman

Trevor Pringle

Msi Spergel — Receiver

Ben Mcintosh

City of Toronto

Chris Lee

SUPPLEMENTARY ENDORSEMENT OF JUSTICE CONWAY:

[1]

[2]

[3]

Following the release of my endorsement and signed orders today, Ms. Francis (counsel to
the Receiver) raised a concern about the sealing order language in the Ancillary Order. My
addition of the wording that the sealing order remains in effect pending the closing of the
Transactions does not cover the confidential appraisals and information for other
properties that are still for sale in the receivership— in particular, 130 Queens Quay East,
Toronto, which is the largest property under receivership and TD Bank’s primary security.

I agree that the sealing order should extend to the appraisals and information about these
additional receivership properties, to protect the interests of stakeholders while these
properties continue to be marketed.

I have signed a revised Ancillary Order with corrected language to address this concern.
This Ancillary Order supersedes and replaces the one that I signed earlier today.

Conigesc


mailto:Susan.ruptash@sympatico.ca
mailto:dmichaud@robapp.com
mailto:andrea.lusk@gmalaw.ca
mailto:isha.patel@toronto.ca
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Electronically issued / Délivré par voie électronique : 08-Jan-2025 Court File No./N° du dossier du greffe : CV-23-00%41609-00CL
Toronto Superior Court of Justice / Cour supérieure de justice

Court File No. CV-23-00711609-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

THE HONOURABLE ) TUESDAY, THE 7™
)

JUSTICE CONWAY ) DAY OF JANUARY, 2025

BETWEEN:

THE TORONTO-DOMINION BANK
Applicant
and
TORONTO ARTSCAPE INC.
Respondent

APPLICATION UNDER section 243(1) of the Bankruptcy and Insolvency Act, RSC 1985,
c. B-3, as amended and section 101 of the Courts of Justice Act, R.S.0. 1990, c.C.43

ANCILLARY ORDER

THIS MOTION, made by msi Spergel inc. in its capacity as the Court-Appointed
Receiver (in such capacity, the “Receiver”) of certain properties of Toronto Artscape Inc.
(the “Debtor”) for, among other things, an order approving the Second Report of the
Receiver dated December 20, 2024 and other relief was heard by videoconference at 330

University Avenue, Toronto, Ontario.

ON READING the Notice of Motion herein, the First Report of the Receiver dated

April 22, 2024 and the Appendices and Confidential Appendices thereto (the "First



Electronically issued / Délivré par voie électronique : 08-Jan-2025 Court File No./N° du dossier du greffe : CV-23-00321609-00CL
Toronto Superior Court of Justice / Cour supérieure de justice

-2-

Report") and the Second Report of the Receiver dated December 20, 2024 and the
Appendices and Confidential Appendices thereto (the "Second Report") and on hearing

the submissions of the lawyers for the Receiver and other interested parties,

1. THIS COURT ORDERS that the Second Report and the activities of the Receiver
as set out in the Second Report are hereby approved, provided that only the Receiver, in
its personal capacity and only with respect to its own personal liability, shall be entitled to

rely upon or utilize in any way the approval of the Receiver’s actions and activities.

2. THIS COURT ORDERS that the Receiver’s Interim Statement of Receipts and

Disbursements as at December 3, 2024, is hereby approved.

3. THIS COURT ORDERS that the Receiver's Borrowing Charge (as defined in the
Receivership Order dated January 11, 2024) is hereby increased from $600,000 to

$670,000 nunc pro tunc.

4. THIS COURT ORDERS that the repayment of amounts borrowed by the Receiver
under the Receiver's Certificates provided for in the Receivership Order is hereby

authorized.

5. THIS COURT ORDERS that the Confidential Appendices attached to the First
Report, which were sealed pursuant to paragraph 5 of the Order of Justice Steele dated
April 25, 2024 (attached as Appendix 3 to the Second Report) shall remain sealed
pending the completion of the sale of all properties listed in paragraph 4 of the Second

Report or further order of the court.

4938-4539-9819.1
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6. THIS COURT ORDERS that the Confidential Appendices attached to the Second
Report are hereby sealed pending the closing of the transactions described in the Second

Report or further order of the court.

7. THIS COURT ORDERS that the Receiver is hereby authorized and directed to
make a distribution to First Ontario Credit Union Limited ("FOCU"), or such other party,
as directed by FOCU, upon the closing of the transactions contemplated by the
Agreements of Purchase and Sale attached as Appendices 7 — 17 to the Second Report,

to repay the First Mortgage held by FOCU over these properties.

8. THIS COURT ORDERS that the Receiver is hereby authorized and directed to
make a distribution to Community Forward Fund ("CFF"), or such other party, as directed
by CFF upon the closing of the sale transactions contemplated by the Agreements of
Purchase and Sale attached as Appendices 7 and 8 to the Second Report to repay the

Second Mortgage held by CFF over these properties.

9. THIS COURT ORDERS that the Receiver is hereby authorized and directed to
make a distribution to the City of Toronto in the amount of $63,890, plus any other
amounts accrued at the closing of the transactions contemplated by the Agreements of
Purchase and Sale attached as Appendices 7 to 17 to the Second Report for outstanding

realty taxes.

10. THIS COURT ORDERS that the fees and disbursements of the Receiver in the
amount of $355,164.43, inclusive of HST as set out in the Fee Affidavit of Trevor Pringle

attached as Appendix 20 to the Second Report are hereby approved.

4938-4539-9819.1



Electronically issued / Délivré par voie €électronique : 08-Jan-2025 Court File No./N° du dossier du greffe : cV-23-08¥41609-00CL
Toronto Superior Court of Justice / Cour supérieure de justice

-4 -

11.  THIS COURT ORDERS that that the fees and disbursements of Minden Gross
LLP and Fogler, Rubinoff LLP, as legal counsel to the Receiver in the amounts of
$6,870.40 and $305,769.90 respectively, inclusive of HST, as set out in the Fee Affidavit

of Rachel Moses attached as Appendix 21 to the Second Report are hereby approved.

(Signature of judige, dfficer or registrar)

4938-4539-9819.1
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4 @ s Court File No. CV-23-00711609-00CL
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST
THE HONOURABLE ) THURSDAY, THE 17T
)
JUSTICE OSBORNE ) DAY OF APRIL, 2025
BETWEEN:

THE TORONTO-DOMINION BANK
Applicant
and
TORONTO ARTSCAPE INC.

Respondent

APPLICATION UNDER section 243(1) of the Bankruptcy and Insolvency Act, RSC 1985,
c. B-3, as amended and section 101 of the Courts of Justice Act, R.S.0. 1990, ¢.C.43

APPROVAL AND VESTING ORDER
(150 Sudbury Street, Toronto, Unit 4, Level A)

THIS MOTION, made by msi Spergel inc. in its capacity as the Court-Appointed
Receiver (in such capacity, the “Receiver”) of certain properties of Toronto Artscape Inc.
(the “Debtor”) for, among other things, an order approving the sale transaction (the
"Transaction") contemplated by an agreement of purchase and sale (the "Sale
Agreement") between the Receiver and Timothy Moxam (the "Purchaser") dated March
13, 2025 and appended to the Third Report of the Receiver dated April 9, 2025 (the "Third

Report"), and vesting in the Purchaser the Debtor’s right, title and interest in and to the
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assets described in the Sale Agreement (the "Purchased Assets"), was heard this day

by videoconference at 330 University Avenue, Toronto, Ontario.

ON READING the Notice of Motion herein, the First Report of the Receiver dated
April 22, 2024 and the Appendices and Confidential Appendices thereto, the Second
Report of the Receiver dated December 20, 2024 and the Appendices and Confidential
Appendices thereto, and the Third Report and the Appendices and Confidential
Appendices thereto, and on hearing the submissions of the lawyers for the Receiver and

other interested parties,

1. THIS COURT ORDERS AND DECLARES that the Transaction is hereby
approved, and the execution of the Sale Agreement by the Receiver is hereby authorized
and approved, with such minor amendments as the Receiver may deem necessary. The
Receiver is hereby authorized and directed to take such additional steps and execute
such additional documents as may be necessary or desirable for the completion of the

Transaction and for the conveyance of the Purchased Assets to the Purchaser.

2. THIS COURT ORDERS AND DECLARES that upon the delivery of a Receiver’s
certificate to the Purchaser substantially in the form attached as Schedule A hereto (the
"Receiver's Certificate"), all of the Debtor's right, title and interest in and to the
Purchased Assets described in the Sale Agreement and listed on Schedule B hereto shall
vest absolutely in the Purchaser, free and clear of and from any and all security interests
(whether contractual, statutory, or otherwise), hypothecs, mortgages, trusts or deemed
trusts (whether contractual, statutory, or otherwise), liens, executions, levies, charges, or

other financial or monetary claims, whether or not they have attached or been perfected,
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registered or filed and whether secured, unsecured or otherwise (collectively, the
"Claims") including, without limiting the generality of the foregoing: (i) any encumbrances
or charges created by the Order of the Honourable Justice Steele dated January 11, 2024;
(ii) all charges, security interests or claims evidenced by registrations pursuant to the
Personal Property Security Act (Ontario) or any other personal property registry system;
and (iii) those Claims listed on Schedule C hereto (all of which are collectively referred to
as the "Encumbrances", which term shall not include the permitted encumbrances,
easements and restrictive covenants listed on Schedule D) and, for greater certainty, this
Court orders that all of the Encumbrances affecting or relating to the Purchased Assets

are hereby expunged and discharged as against the Purchased Assets.

3. THIS COURT ORDERS that upon the registration in the Land Registry Office for
the Land Titles Division of Toronto of a Transfer/Deed of Land in the form prescribed by
the Land Titles Division of Toronto of an Application for Vesting Order in the form
prescribed by the Land Titles Act, the Land Registrar is hereby directed to enter the
Purchaser as the owner of the subject real property identified in Schedule B hereto (the
“‘Real Property”) in fee simple, and is hereby directed to delete and expunge from title to

the Real Property all of the Claims listed in Schedule C hereto.

4. THIS COURT ORDERS that for the purposes of determining the nature and priority
of Claims, the net proceeds from the sale of the Purchased Assets shall stand in the place
and stead of the Purchased Assets, and that from and after the delivery of the Receiver's
Certificate all Claims and Encumbrances shall attach to the net proceeds from the sale of
the Purchased Assets with the same priority as they had with respect to the Purchased

Assets immediately prior to the sale, as if the Purchased Assets had not been sold and
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remained in the possession or control of the person having that possession or control

immediately prior to the sale.

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

of the Receiver's Certificate, forthwith after delivery thereof.

6. THIS COURT ORDERS that, notwithstanding:

(@) the pendency of these proceedings;

(b)  any applications for a bankruptcy order now or hereafter issued pursuant to
the Bankruptcy and Insolvency Act (Canada) in respect of the Debtor and

any bankruptcy order issued pursuant to any such applications; and

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

the vesting of the Purchased Assets in the Purchaser pursuant to this Order shall be
binding on any trustee in bankruptcy that may be appointed in respect of the Debtor and
shall not be void or voidable by creditors of the Debtor, nor shall it constitute nor be
deemed to be a fraudulent preference, assignment, fraudulent conveyance, transfer at
undervalue, or other reviewable transaction under the Bankruptcy and Insolvency Act
(Canada) or any other applicable federal or provincial legislation, nor shall it constitute
oppressive or unfairly prejudicial conduct pursuant to any applicable federal or provincial

legislation.

7. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal,
regulatory or administrative body having jurisdiction in Canada or in the United States to

give effect to this Order and to assist the Receiver and its agents in carrying out the terms
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of this Order. All courts, tribunals, regulatory and administrative bodies are hereby
respectfully requested to make such orders and to provide such assistance to the
Receiver, as an officer of this Court, as may be necessary or desirable to give effect to

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

Digitally signed
by Osborne J.
@owu, I - Date:
2025.04.22
18:51:55-04'00"
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Schedule A — Form of Receiver’s Certificate

Court File No. CV-23-00711609-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

BETWEEN:

THE TORONTO-DOMINION BANK
Applicant
and
TORONTO ARTSCAPE INC.
Respondent

APPLICATION UNDER section 243(1) of the Bankruptcy and Insolvency Act, RSC 1985,
c. B-3, as amended and section 101 of the Courts of Justice Act, R.S.0. 1990, c.C.43

RECEIVER’S CERTIFICATE
RECITALS

A. Pursuant to an Order of the Honourable Justice Steele of the Ontario Superior
Court of Justice (the "Court") dated January 11, 2024, msi Spergel inc. was appointed as
the receiver (the "Receiver") of certain undertakings, property and assets of Toronto
Artscape Inc. (the "Debtor") as detailed in the January 11, 2024 Order.

B. Pursuant to an Order of the Court dated April 17, 2025, the Court approved the
agreement of purchase and sale made as of March 13, 2025 (the "Sale Agreement")
between the Receiver and Timoth Moxam (the "Purchaser") and provided for the vesting
in the Purchaser of the Debtors’ right, title and interest in and to the Purchased Assets,
which vesting is to be effective with respect to the Purchased Assets upon the delivery by

the Receiver to the Purchaser of a certificate confirming (i) the payment by the Purchaser
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of the Purchase Price for the Purchased Assets; (ii) that the conditions to Closing as set
out in Article 4 of the Sale Agreement have been satisfied or waived by the Receiver and
the Purchaser; and (iii) the Transaction has been completed to the satisfaction of the

Receiver.

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

set out in the Sale Agreement.
THE RECEIVER CERTIFIES the following:

1. The Purchaser has paid and the Receiver has received the Purchase Price for the

Purchased Assets payable on the Closing Date pursuant to the Sale Agreement;

2. The conditions to Closing as set out in the Sale Agreement have been satisfied or

waived by the Receiver and the Purchaser; and

3. The Transaction has been completed to the satisfaction of the Receiver.
4. This Certificate was delivered by the Receiver at [TIME] on
[DATE].

msi Spergel Inc. solely in its capacity as
the Court-Appointed Receiver of the
Debtor and not in its personal or
corporate capacity.

Per:

Name: Trevor B. Pringle, CFE, CIRP,
LIT

Title: Partner
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Schedule B — Purchased Assets

Property Legal

Identification Description

Number
76249-0379 UNIT 4, LEVEL A, TORONTO STANDARD
CONDOMINIUM PLAN NO. 2249 AND ITS
APPURTENANT INTEREST; SUBJECT TO AND
TOGETHER WITH EASEMENTS AS SET OUT IN
SCHEDULE A AS IN AT3073995; CITY OF TORONTO
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Schedule C - Claims to be deleted and expunged from title to Real Property

1. Instrument No. AT6496748 registered January 16, 2024 is an Application for a Court Order appointing
MSI Spergel Inc. as receiver.
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Schedule D — Permitted Encumbrances, Easements and Restrictive Covenants
related to the Real Property

(unaffected by the Vesting Order)

Instrument No. E4939AZ registered May 14, 1996, is a Restrictive Covenant.

Instrument No. E362019 registered October 3, 2000, is a Section 37 Agreement with the City of

Toronto.

3. Instrument No. AT1719790 registered February 27, 2008, is Notice of an Agreement with
Canadian National Railway Company and Greater Toronto Transit Authority.

4. Instrument No. AT1784893 registered May 22, 2008, is a Transfer Easement in favour of Rogers
Cable Communications Inc.

5. Instrument No. AT1929991 registered October 22, 2008, is a Transfer Easement in Greater
Toronto Transit Authority and Canadian National Railway Company.

6. Instrument No. AT2198441 registered October 7, 2009, is an Application General.

7. Instrument No. AT2483854 registered August 23, 2010, is Notice of an Agreement between
Westside Gallery Lofts Inc., Distance Road Co. Inc., and the City of Toronto.

8. Instrument No. AT2483856 registered August 23, 2010, is a Postponement from Rogers
Communications Inc. to the City of Toronto.

9. Instrument No. AT2497740 registered September 3, 2010, is a Notice of a Shared Facilities
Agreement between Toronto Artscape Inc., and Westside Gallery Lofts Inc.

10. Instrument No. AT2497741 registered September 3, 2010, is Notice of a Three Way Shared
Facilities Agreement between Toronto Artscape Inc., Westside Gallery Lofts Inc., and Westside
Gallery Lofts Inc.

11. Instrument No. AT2498075 registered September 7, 2010, is a Transfer Easement in favour of
Abell Investments Limited and St. Clare's Multifaith Housing Society.

12. Instrument No. AT2498248 registered September 7, 2010, is a Transfer Easement in favour of
Abell Investments Limited and St. Clare's Multifaith Housing Society.

13. Instrument No. AT2500640 registered September 9, 2010, is a Postponement from Rogers
Communications Inc. to Abell Investments Limited and St. Clare's Multifaith Housing Society.

14. Instrument No. AT2675027 registered April 27, 2011, is Notice of a Site Plan Agreement between
the City of Toronto, Distance Road Co. Inc. and Westside Gallery Lofts Inc.

15. Instrument No. AT3070814 registered July 11, 2012, is Notice of a Crane/Piling and Tie Back
Agreement between Edge On Triangle Park Inc. and Westside Gallery Lofts Inc.

16. Instrument No. AT3070815 registered July 11, 2012, is Notice of a Crane/Piling and Tie Back
Agreement between Epic On Triangle Park Inc. and Westside Gallery Lofts Inc.

17. Instrument No. TCP2249 registered July 16, 2012, is a Standard Condominium Plan.

18. Instrument No. AT3073995 registered July 16, 2012, is the Condominium Declaration.

19. Instrument No. AT3094240 registered August 3, 2012, is a Restrictive Covenant.

20. Instrument No. AT3100646 registered August 14, 2012, is Toronto Standard Condominium
Corporation No. 2249 By-Law No. 1.

21. Instrument No. AT3100647 registered August 14, 2012, is Toronto Standard Condominium
Corporation No. 2249 By-Law No. 2.

22. Instrument No. AT3100648 registered August 14, 2012, is Toronto Standard Condominium
Corporation No. 2249 By-Law No. 3.

23. Instrument No. AT3100649 registered August 14, 2012, is Toronto Standard Condominium

Corporation No. 2249 By-Law No. 4.

N —
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24.

25.

26.

27.

28.
20.

30.

31.

-2-

Instrument No. AT3100650 registered August 14, 2012, is Toronto Standard Condominium
Corporation No. 2249 By-Law No. 5.

Instrument No. AT3100651 registered August 14, 2012, is Toronto Standard Condominium
Corporation No. 2249 By-Law No. 6.

Instrument No. AT3100722 registered August 14, 2012, is Notice of a Shared Facilities
Agreement.

Instrument No. AT3103107 registered August 16, 2012, is Notice of a Shared Facilities
Agreement.

Instrument No. AT3104262 registered August 17, 2012, is a Notice of Security Interest
Instrument No. AT3106455 registered August 21, 2012, is Toronto Standard Condominium
Corporation No. 2249 By-Law No. 7.

Instrument No. AT5011046 registered November 20, 2018, is Notice of a Change of Address on
Instrument AT3104262.

Instrument No. AT5058459 registered January 21, 2019, is Toronto Standard Condominium
Corporation No. 2249 By-Law No. 8.

4922-0428-9846.1
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THE TORONTO-DOMINION BANK -and- TORONTO ARTSCAPE INC.
Applicant Respondent

Court File No. CV-23-00711609-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

PROCEEDING COMMENCED AT TORONTO

APPROVAL AND VESTING ORDER

FOGLER, RUBINOFF LLP
Lawyers

Scotia Plaza

40 King Street West, Suite 2400
P.O. Box #215

Toronto, ON M5H 3Y2

Catherine Francis (LSO# 26900N)
cfrancis@foglers.com
Tel: 416-941-8861

Rachel Moses (LSO# 42081V)
rmoses@foglers.com
Tel: 416-864-7627

Lawyers for the Receiver

4922-0428-9846.1
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K ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST
THE HONOURABLE ) THURSDAY, THE 17™
)
JUSTICE OSBORNE ) DAY OF APRIL, 2025
BETWEEN:

THE TORONTO-DOMINION BANK
Applicant
and
TORONTO ARTSCAPE INC.

Respondent

APPLICATION UNDER section 243(1) of the Bankruptcy and Insolvency Act, RSC 1985,
c. B-3, as amended and section 101 of the Courts of Justice Act, R.S.0. 1990, ¢.C.43

APPROVAL AND VESTING ORDER
(180 Shaw Street, Toronto, Unit 10, Level 1)

THIS MOTION, made by msi Spergel inc. in its capacity as the Court-Appointed
Receiver (in such capacity, the “Receiver”) of certain properties of Toronto Artscape Inc.
(the “Debtor”) for, among other things, an order approving the sale transaction (the
"Transaction") contemplated by an agreement of purchase and sale (the "Sale
Agreement") between the Receiver and Koffler Centre of the Arts (the "Purchaser")
dated February 6, 2025 and appended to the Third Report of the Receiver dated April 9,

2025 (the "Third Report"), and vesting in the Purchaser the Debtor’s right, title and
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interest in and to the assets described in the Sale Agreement (the "Purchased Assets"),

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

ON READING the Notice of Motion herein, the First Report of the Receiver dated
April 22, 2024 and the Appendices and Confidential Appendices thereto, the Second
Report of the Receiver dated December 20, 2024 and the Appendices and Confidential
Appendices thereto, and the Third Report and the Appendices and Confidential
Appendices thereto, and on hearing the submissions of the lawyers for the Receiver and

other interested parties,

1. THIS COURT ORDERS AND DECLARES that the Transaction is hereby
approved, and the execution of the Sale Agreement by the Receiver is hereby authorized
and approved, with such minor amendments as the Receiver may deem necessary. The
Receiver is hereby authorized and directed to take such additional steps and execute
such additional documents as may be necessary or desirable for the completion of the

Transaction and for the conveyance of the Purchased Assets to the Purchaser.

2. THIS COURT ORDERS AND DECLARES that upon the delivery of a Receiver’s
certificate to the Purchaser substantially in the form attached as Schedule A hereto (the
"Receiver's Certificate"), all of the Debtor's right, title and interest in and to the
Purchased Assets described in the Sale Agreement and listed on Schedule B hereto shall
vest absolutely in the Purchaser, free and clear of and from any and all security interests
(whether contractual, statutory, or otherwise), hypothecs, mortgages, trusts or deemed
trusts (whether contractual, statutory, or otherwise), liens, executions, levies, charges, or

other financial or monetary claims, whether or not they have attached or been perfected,
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registered or filed and whether secured, unsecured or otherwise (collectively, the
"Claims") including, without limiting the generality of the foregoing: (i) any encumbrances
or charges created by the Order of the Honourable Justice Steele dated January 11, 2024;
(ii) all charges, security interests or claims evidenced by registrations pursuant to the
Personal Property Security Act (Ontario) or any other personal property registry system;
and (iii) those Claims listed on Schedule C hereto (all of which are collectively referred to
as the "Encumbrances", which term shall not include the permitted encumbrances,
easements and restrictive covenants listed on Schedule D) and, for greater certainty, this
Court orders that all of the Encumbrances affecting or relating to the Purchased Assets

are hereby expunged and discharged as against the Purchased Assets.

3. THIS COURT ORDERS that upon the registration in the Land Registry Office for
the Land Titles Division of Toronto of a Transfer/Deed of Land in the form prescribed by
the Land Titles Division of Toronto of an Application for Vesting Order in the form
prescribed by the Land Titles Act, the Land Registrar is hereby directed to enter the
Purchaser as the owner of the subject real property identified in Schedule B hereto (the
“‘Real Property”) in fee simple, and is hereby directed to delete and expunge from title to

the Real Property all of the Claims listed in Schedule C hereto.

4. THIS COURT ORDERS that for the purposes of determining the nature and priority
of Claims, the net proceeds from the sale of the Purchased Assets shall stand in the place
and stead of the Purchased Assets, and that from and after the delivery of the Receiver's
Certificate all Claims and Encumbrances shall attach to the net proceeds from the sale of
the Purchased Assets with the same priority as they had with respect to the Purchased

Assets immediately prior to the sale, as if the Purchased Assets had not been sold and
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remained in the possession or control of the person having that possession or control

immediately prior to the sale.

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

of the Receiver's Certificate, forthwith after delivery thereof.

6. THIS COURT ORDERS that, notwithstanding:

(@) the pendency of these proceedings;

(b)  any applications for a bankruptcy order now or hereafter issued pursuant to
the Bankruptcy and Insolvency Act (Canada) in respect of the Debtor and

any bankruptcy order issued pursuant to any such applications; and

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

the vesting of the Purchased Assets in the Purchaser pursuant to this Order shall be
binding on any trustee in bankruptcy that may be appointed in respect of the Debtor and
shall not be void or voidable by creditors of the Debtor, nor shall it constitute nor be
deemed to be a fraudulent preference, assignment, fraudulent conveyance, transfer at
undervalue, or other reviewable transaction under the Bankruptcy and Insolvency Act
(Canada) or any other applicable federal or provincial legislation, nor shall it constitute
oppressive or unfairly prejudicial conduct pursuant to any applicable federal or provincial

legislation.

7. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal,
regulatory or administrative body having jurisdiction in Canada or in the United States to

give effect to this Order and to assist the Receiver and its agents in carrying out the terms
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of this Order. All courts, tribunals, regulatory and administrative bodies are hereby
respectfully requested to make such orders and to provide such assistance to the
Receiver, as an officer of this Court, as may be necessary or desirable to give effect to

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

Digitally
signed by
@“w) 1‘ Osborne J.
Date:
2025.04.22
18:50:33 -04'00'
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Schedule A — Form of Receiver’s Certificate

Court File No. CV-23-00711609-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

BETWEEN:

THE TORONTO-DOMINION BANK
Applicant
and
TORONTO ARTSCAPE INC.
Respondent

APPLICATION UNDER section 243(1) of the Bankruptcy and Insolvency Act, RSC 1985,
c. B-3, as amended and section 101 of the Courts of Justice Act, R.S.0. 1990, c.C.43

RECEIVER’S CERTIFICATE
RECITALS

A. Pursuant to an Order of the Honourable Justice Steele of the Ontario Superior
Court of Justice (the "Court") dated January 11, 2024, msi Spergel inc. was appointed as
the receiver (the "Receiver") of certain undertakings, property and assets of Toronto
Artscape Inc. (the "Debtor") as detailed in the January 11, 2024 Order.

B. Pursuant to an Order of the Court dated April 17, 2025, the Court approved the
agreement of purchase and sale made as of February 6, 2025 (the "Sale Agreement")
between the Receiver and Koffler Centre of the Arts (the "Purchaser") and provided for
the vesting in the Purchaser of the Debtors’ right, title and interest in and to the Purchased
Assets, which vesting is to be effective with respect to the Purchased Assets upon the

delivery by the Receiver to the Purchaser of a certificate confirming (i) the payment by
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the Purchaser of the Purchase Price for the Purchased Assets; (ii) that the conditions to
Closing as set out in Article 4 of the Sale Agreement have been satisfied or waived by the
Receiver and the Purchaser; and (iii) the Transaction has been completed to the

satisfaction of the Receiver.

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

set out in the Sale Agreement.
THE RECEIVER CERTIFIES the following:

1. The Purchaser has paid and the Receiver has received the Purchase Price for the

Purchased Assets payable on the Closing Date pursuant to the Sale Agreement;

2. The conditions to Closing as set out in the Sale Agreement have been satisfied or

waived by the Receiver and the Purchaser; and

3. The Transaction has been completed to the satisfaction of the Receiver.
4. This Certificate was delivered by the Receiver at [TIME] on
[DATE].

msi Spergel Inc. solely in its capacity as
the Court-Appointed Receiver of the
Debtor and not in its personal or
corporate capacity.

Per:

Name: Trevor B. Pringle, CFE, CIRP,
LIT

Title: Partner
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Schedule B — Purchased Assets

76397-0010 UNIT 10, LEVEL 1, TORONTO STANDARD
CONDOMINIUM PLAN NO. 2397 AND ITS
APPURTENANT INTEREST; TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN
AT3657726; CITY OF TORONTO
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Schedule C — Claims to be deleted and expunged from title to Real Property

1. Instrument No. AT3012728 registered May 10, 2012, is a Notice of an "Imagination, Manufacturing,
Innovation and Technology Tax Increment Equivalent Grant Agreement" between Toronto Artscape Inc.
and the City of Toronto.

2. Instrument No. AT4137121 registered February 3, 2016, is Notice of an Agreement with the City of
Toronto.

3. Instrument No. AT5729198 registered May 6, 2021, is a Charge in favour of First Ontario Credit Union in
the amount of $5,700,000.00.

4. Instrument No. AT5729199 registered May 6, 2021, is a General Assignment of Rents in favour of First
Ontario Credit Union.

5. Instrument No. AT6496748 registered January 16, 2024, is an Application for a Court Order appointing
MSI Spergel Inc as receiver
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Schedule D — Permitted Encumbrances, Easements and Restrictive Covenants

N

® NGO AW

related to the Real Property

(unaffected by the Vesting Order)

Instrument No. AT2570223 registered December 6, 2010, is notice of an Agreement with the City
of Toronto.

Instrument No. AT2579857 registered December 16, 2010, is a Limiting Distance Agreement
between Toronto Artscape Inc., Toronto District School Board and the City of Toronto.
Instrument No. TCP2397 registered August 11, 2014, is the Standard Condominium Plan.
Instrument No. AT3657726 registered August 11, 2014, is the Condominium Declaration.
Instrument No. AT3688673 registered September 15, 2014, is the Condominium By-Law No. 1.
Instrument No. AT3688674 registered September 15, 2014, is the Condominium By-Law No. 2.
Instrument No. AT5756573 registered June 3, 2021, is the Condominium By-Law No. 3.
Instrument No. AT6538398 registered March 27, 2024 is the Condominium By-law No. 4.
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Tel: 416-864-7627

Lawyers for the Receiver

4913-8043-3718.1
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Electronically issued / Délivré par voie électronique : 25-Apr-2025

Toronto Superior Court of Justice / Cour supérieure de justice

Court File No. CV-23-00711609-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

THE HONOURABLE ) THURSDAY, THE 17T
)

JUSTICE OSBORNE ) DAY OF APRIL, 2025

BETWEEN:

THE TORONTO-DOMINION BANK
Applicant
and
TORONTO ARTSCAPE INC.
Respondent

APPLICATION UNDER section 243(1) of the Bankruptcy and Insolvency Act, RSC 1985,
c. B-3, as amended and section 101 of the Courts of Justice Act, R.S.0. 1990, ¢.C.43

ANCILLARY ORDER

THIS MOTION, made by msi Spergel inc. in its capacity as the Court-Appointed
Receiver (in such capacity, the “Receiver”) of certain properties of Toronto Artscape Inc.
(the “Debtor”) for, among other things, an order approving the Third Report of the
Receiver dated April 9, 2025 (the "Third Report") and other relief was heard this day by

videoconference at 330 University Avenue, Toronto, Ontario.

ON READING the Notice of Motion herein, the First Report of the Receiver dated
April 22, 2024 and the Appendices and Confidential Appendices thereto, the Second

Report of the Receiver dated December 20, 2024 and the Appendices and Confidential

Court File No./N° du dossier du greffe : CV-23-00t41609-00CL
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Appendices thereto, and the Third Report and the Appendices and Confidential
Appendices thereto, and on hearing the submissions of the lawyers for the Receiver and

other interested parties,

1. THIS COURT ORDERS that the Third Report and the activities of the Receiver as
set out in the Third Report are hereby approved, provided that only the Receiver, in its
personal capacity and only with respect to its own personal liability, shall be entitled to

rely upon or utilize in any way the approval of the Receiver’s actions and activities.

2. THIS COURT ORDERS that the Receiver's Interim Statement of Receipts and

Disbursements as at April 7, 2025 is hereby approved.

3. THIS COURT ORDERS that the Confidential Appendices attached to the Third
Report are hereby sealed pending the closing of the transactions described in the Third

Report or further order of the court.

4. THIS COURT ORDERS that the Receiver is hereby authorized and directed to
make a distribution to The City of Toronto in the amount of $15,618.78, plus any other
amounts accrued at the closing of the transactions contemplated by the Agreements of
Purchase and Sale attached as Appendices 9 and 10 to the Third Report for outstanding

realty taxes.

5. THIS COURT ORDERS that the fees and disbursements of the Receiver in the
amount of $105,262.02, inclusive of HST as set out in the Fee Affidavit of Trevor Pringle

attached as Appendix 11 to the Third Report are hereby approved.
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6. THIS COURT ORDERS that that the fees and disbursements of Fogler, Rubinoff
LLP, as legal counsel to the Receiver in the amount of $107,440.07, inclusive of HST, as
set out in the Fee Affidavit of Rachel Moses attached as Appendix 12 to the Third Report

are hereby approved.

Digitally signed
by Osborne J.
Date:
2025.04.22
18:49:23 -04'00"
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Court File No. CV-23-00711609-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

BETWEEN:
THE TORONTO-DOMINION BANK
Applicant
and
TORONTO ARTSCAPE INC.
Respondent

NOTICE OF CHANGE OF LAWYER

The Receiver, msi Spergel inc., formerly represented by Catherine Francis and Rachel
Moses of Fogler, Rubinoff LLP, has appointed Rachel Moses of Gowling WLG (Canada) LLP as

lawyer of record.

June 9, 2025 GOWLING WLG (CANADA) LLP
1 First Canadian Place
100 King Street West, Suite 1600
Toronto, ON M5X 1G5

Rachel Moses (LSO# 42081V)
rachel.moses@gowlingwlg.com
Tel: 416-862-3630

Lawyers for the Receiver, msi Spergel inc.



TO:

AND TO:

AND TO:

FOGLER, RUBINOFF LLP
Lawyers

Scotia Plaza

40 King Street West, Suite 2400
P.O. Box #215

Toronto, ON M5H 3Y2

Catherine Francis (LSO# 26900N)
cfrancis@foglers.com
Tel: 416-941-8861

Rachel Moses (LSO# 42081V)
rmoses@foglers.com
Tel: 416-864-7627

Former Lawyers for the Receiver, msi Spergel inc.

HARRISON PENSA LLP
130 Dufferin Avenue, Suite 1101
London, ON NG6A 5R2

Tim Hogan (LSO # 36553S)
thogan@harrisonpensa.com
Tel: 519-661-6743

Lawyers for the Applicant, The Toronto-Dominion Bank

MSI SPERGEL INC.
200 Yorkland Blvd., Suite 1100
Toronto, ON M2J 5C1

Mukul Manchanda
mmanchanda@spergel.ca
Tel: 416-498-4314

Trevor Pringle
tpringle @spergel.ca
Tel: 905-527-2227

Receiver
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AND TO:

AND TO:

AND TO:

AND TO:

AND TO:

AND TO:
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MILLER THOMSON LLP
Scotia Plaza

40 King Street West, Suite 5800
P.O. Box 1011

Toronto, ON M5H 3S1

Craig A. Mills (LSO # 40947B)
cmills@millerthomson.com
Tel: 416-595-8596

Lawyers for the Respondent, Toronto Artscape Inc.

CITY OF TORONTO
Legal Services Division
Metro Hall, Stn. 1260
55 John St.

Toronto, ON M5V 3C6

Christopher Henderson (LSO # 54291B)
Christopher.Henderson@toronto.ca
Tel: 416-397-7106

CANADA REVENUE AGENCY

c/o Department of Justice

Ontario Regional Office

120 Adelaide Street West, Suite 400

Toronto, ON M5H 1T1

Email: AGC-PGC.Toronto-Tax-Fiscal@justice.gc.ca

HIS MAJESTY THE KING IN RIGHT OF ONTARIO
As represented by the Ministry of Finance

Revenue Collections Branch — Insolvency Unit

33 King Street W., P.O. Box 627

Oshawa, ON L1H 8H5

Email: insolvency.unit@ontario.ca

LAWSON LUNDELL LLP
Suite 1600 Cathedral Place
925 West Georgia Street
Vancouver, BC V6C 3L2

William L. Roberts
wroberts@lawsonlundell.com
Tel: 604.631.9163

Lawyers for Vancity Community Investment Bank

WELLS FARGO EQUIPMENT FINANCE COMPANY
1290 Central Parkway W., Suite 1100
Mississauga, ON L5C 4R3
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AND TO: FEDERAL ECONOMIC DEVELOPMENT AGENCY FOR SOUTHERN ONTARIO
Regional Innovation Ecosystem
101-139 Northfield Drive West
Waterloo, ON N2L 5A6

Charles Skelton
Charles.Skelton@FedDevOntario.gc.ca
Tel: 343-574-8389

AND TO: GARDINER MILLER ARNOLD LLP
390 Bay Street, Suite 1400
Toronto, ON M5H 2Y2

Andrea Lusk (LSO # 54611J)
Andrea.Lusk@gmalaw.ca
Tel: 416-363-2614 x 249

An Nguyen (LSO # 66952D)
An.Nguyen@gmalaw.ca

Counsel for TSCC 2674 and TSCC 2397

AND TO: COMMON GROUND CONDO LAW
100 King Street West, Suite 5700
Toronto, ON M5X 1C7

Chris Jaglowitz
chris@commongroundcondolaw.ca
Tel: 416-467-5712

Counsel for TSCC 2430

AND TO: LASH CONDO LAW
225 Richmond Street West, Suite 200
Toronto, ON M5V 1W2

Denise Lash
Email: dlash@lashcondolaw.com
Tel: 416-214-4130

Counsel for TSCC 2118



AND TO:

AND TO:

-5-

TORONTO STANDARD CONDOMINIUM CORPORATION NO. 2249
c/o First Service Residential

2645 Skymark Avenue, Suite 101

Mississauga, ON L4W 4H2

Elaine Lee
Email: elaine.lee@fsresidential.com
Tel: 416-533-2197

Property Manager

LAISHLEY REED LLP
3 Church Street, Suite 505
Toronto, ON M5E 1M2

Matthew Morden
mmorden@laishleyreed.com
Tel: 416-981-9314

Lawyers for Toronto Standard Condominium Corporation No. 2768
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THE TORONTO-DOMINION BANK -and- TORONTO ARTSCAPE INC.
Applicant Respondent

Court File No. CV-23-00711609-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

PROCEEDING COMMENCED AT
TORONTO

NOTICE OF CHANGE OF LAWYER

GOWLING WLG (CANADA) LLP
1 First Canadian Place
100 King Street West, Suite 1600
Toronto, ON M5X 1G5

Rachel Moses (LSO# 42081V)
rachel.moses@gowlingwlg.com
Tel: 416-862-3630

Lawyers for the Receiver, msi Spergel inc.
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AGREEMENT OF PURCHASE AND SALE

nit 7. Level
T S jard Condomini Plan No, 2397
located at 1 haw Street, Toront ntari

THIS AGREEMENT is dated as of the 12t day of June, 2025,
BETWEEN:

msi SPERGEL INC., solely in its capacity as Court appointed receiver and
manager of Toronto Artscape Inc. ("Toronto Artscape") and not in its personal or
corporate capacity and without personal or corporate liability

(the "Vendor")

-and -
SMALL WORLD MUSIC SOCIETY

(the "Purchaser")

WHEREAS:
A. Toronto Artscape is the registered owner of the Property.

B. On January 11, 2024, the Court, in Court File No. CV-23-00711609-00CL, issued an order
(the "Order") providing that, pursuant to Section 101 of the Courts of Justice Act (R.S.0.) and
Section 243(1) of the Bankruptcy and Insolvency Act (R.S.C.), the Receiver was appointed as
receiver and manager, without security, of all of the assets, undertakings and remaining properties
of Toronto Artscape as described in Schedule "A" of the Order; and

C. Pursuant to the Order, the Vendor was granted powers to, among other things, market and
sell the Property; and

D. The Vendor has agreed, subject to obtaining the requisite approval of the Court, to sell all
of Toronto Artscape's right, title and interest, if any, in and to the Purchased Assets and the
Purchaser has agreed to purchase, acquire and assume all of Toronto Artscape's right title and
interest, if any, in and to the Purchased Assets from the Vendor on the terms and subject to the
conditions contained in this Agreement.

NOW THEREFORE, in consideration of the sum of Ten Dollars ($10.00) now
paid by each party to the other, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the parties hereto covenant and agree as follows:
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ARTICLE 1
INTERPRETATION

1.1 Definitions. In this Agreement, the following terms shall have the meanings set out below
unless the context otherwise requires:

"Acceptance Date" means the date the Vendor accepted this Agreement as
indicated on the execution page of this Agreement.

"Agent'" means Avison Young Commercial Real Estate Services, LP.

"Agreement' means this Agreement and the attached Schedules, as amended from
time to time, and "Article", "Section" and "Schedule" mean the specified article, section or
schedule, as the case may be, of this Agreement.

"Applicable Laws'" means, with respect to any Person, property, transaction, event
or other matter, any law, rule, statute, regulation, order, judgment, decree, treaty or other
requirement having the force of law relating or applicable to such Person, property, transaction,
event or other matter.

"Approval and Vesting Order" means an order of the Court in a form acceptable
to the Vendor and the Purchaser, each acting reasonably, pursuant to which title to the Purchased
Assets will be vested in the name of the Purchaser free and clear of all Encumbrances other than
the Permitted Encumbrances.

"Assignment and Assumption of Contracts' means an assignment by the Vendor
and an assumption by the Purchaser of the Assumed Contracts, which assignment and assumption
shall include the indemnity of the Purchaser with respect to any Claims arising from the Purchaser's
failure to fulfill its obligations under such assignment and assumption, with such assignment and
assumption to take effect on the Closing Date.

"Assignment and Assumption of Leases'" means an assignment by the Vendor
and assumption by the Purchaser of all of the right, title and interest in the Leases of the Vendor
and the benefit of all covenants, guarantees and indemnities thereunder, which assignment and
assumption shall include the indemnity of the Purchaser with respect to any Claims arising from
the Purchaser's failure to fulfill its obligations under such assignment and assumption, with such
assignment and assumption to take effect on the Closing Date.

"Assumed Contracts" means the Required Contracts and any of the other
Contracts the Purchaser designates it wishes to assume on Closing by notice in writing delivered
to the Vendor on or before the Closing Date pursuant to Section 5.7 of this Agreement.

"Business Day' means any day other than a Saturday, Sunday or statutory holiday
in the Province of Ontario.

"Claim" means any claim, demand, action, cause of action, damage, loss, cost,
liability or expense including, without limitation, reasonable professional fees and all costs
incurred in investigating or pursuing any of the foregoing or any proceeding relating to any of the
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foregoing.

"Closing" means the closing and consummation of the transactions contemplated
by this Agreement, including, without limitation, the delivery of the Closing Documents on the
Closing Date.

"Closing Date" means the date that is twenty-one (21) days following the date of
issuance of the Approval and Vesting Order.

"Closing Documents' means the agreements, instruments and other documents to
be delivered by the Vendor to the Purchaser or the Purchaser's Solicitors pursuant to Section
6.2 of this Agreement and the agreements, instruments and other documents to be delivered by the
Purchaser to the Vendor or the Vendor's Solicitors pursuant to Section 6.3 of this Agreement.

"Court" means the Ontario Superior Court of Justice.

"Contracts' means any and all contracts and agreements relating to the Property
to which the Vendor is a party or by which the Vendor is bound, in respect of the ownership,
maintenance, repair, operation, cleaning and security of the Property in effect as at the date of this
Agreement, if applicable, and all contracts and agreements relating to any equipment or other
assets leased by the Vendor and located on or in the Property in effect as at the date of this
Agreement, as well as those contracts and agreements entered into by the Vendor in the normal
course of business after the date of this Agreement and prior to the Closing Date. For greater
certainty, the Contracts shall include the Required Contracts and shall not include the Leases.

"Deposit' has the meaning given to it in Section 2.3(a) of this Agreement.

"Encumbrance" means any mortgage, lien, charge, or other financial
encumbrance.

"Excluded Assets" means the following assets relating to the Property: (i) any
refunds of realty taxes which relate to the period prior to Closing; (ii) any and all other tax refunds
(including, without limitation, any goods and services tax or harmonized sales tax refunds) that
are owing or may become owing to Toronto Artscape; and (iii) the interest of Toronto Artscape in
contracts of insurance, insurance policies (including director & officer insurance policies) and the
full benefit of Toronto Artscape's rights under or in respect of the foregoing, including in and to
any cash surrender value thereof.

"HST'" means the harmonized sales tax payable pursuant to the provisions of the
Excise Tax Act (Canada);

"Interim Period" means the period between the date of this Agreement and the
Closing Date.
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"Leases" means all agreements to lease, leases, renewals of lease and other rights
(including licenses, concessions or occupancy agreements, but excluding rights in the nature of
easements) granted by or on behalf of, or which bind, the Vendor, and which entitle any Person to
possess or occupy any space within the Property as of the date of this Agreement, together with
all security, guarantees and indemnities relating thereto, in each case as amended, renewed or
otherwise varied to the date hereof.

"Notice'" has the meaning set out in Section 7.3(1) of this Agreement.

"Permitted Encumbrances' means those Encumbrances listed in Schedule "B"'
attached hereto.

"Person" means an individual, a partnership, a corporation, a trust, an
unincorporated organization, a government or any department or agency thereof and the heirs,
executors, administrators or other legal representatives of an individual.

"Property" means the property legally described in Schedule ""A" attached hereto,
together with all appurtenant interests thereto, all being located within the building municipally
known as 180 Shaw Street, in the City of Toronto, Province of Ontario.

"Purchase Price' has the meaning set out in Section 2.2 of this Agreement.

"Purchased Assets' means, collectively: (i) the Property; (ii) the Vendor's interest
in the Leases; (iii) the Vendor's interest in the Assumed Contracts; and (iv) the Permitted
Encumbrances, but specifically excludes the Excluded Assets.

"Purchaser's Solicitors" means Harris, Sheaffer LLP.

"Re-adjustment Agreement" has the meaning set out in Section 2.6 of this
Agreement.

"Receiver' means msi Spergel Inc., solely in its capacity as receiver and
manager of the assets, undertakings and remaining properties of Toronto Artscape, and not in its
personal or corporate capacity and without personal or corporate liability.

"Required Contracts' means those Contracts listed in Schedule ""C"' attached
hereto.

"Tenants" means all the tenants or occupants under the Leases.
"Vendor's Solicitors" means Gowling WLG (Canada) LLP.

12 Extended Meanings. Words importing the singular include the plural and vice versa.
Words importing the masculine gender include the feminine and neuter genders.
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13 Headings. The division of this Agreement into Articles and Sections and the insertion of
headings are for convenience of reference only and shall not affect the construction or
interpretation of this Agreement.

14 Entire Agreement. This Agreement constitutes the entire agreement between the parties with
respect to the subject matter of this Agreement and, except as stated in this Agreement and in the
instruments and documents to be executed and delivered pursuant to this Agreement, contains all
of the representations, undertakings and agreements of the parties. This Agreement supersedes all
prior negotiations or agreements between the parties, whether written or verbal, with respect to the
subject matter of this Agreement.

15 Currency. Unless otherwise expressly stated in this Agreement, all references to money shall
refer to Canadian funds.

1.6 Severability. If any provision contained in this Agreement or its application to any Person or
circumstance shall, to any extent, be invalid or unenforceable, the remainder of this Agreement or
the application of such provision to Persons or circumstances other than those to which it is held
invalid or unenforceable, shall not be affected, and each provision of this Agreement shall be
separately valid and enforceable to the fullest extent permitted by law.

1.7 Governing Law. This Agreement shall be governed by and construed in accordance with the
laws of the Province of Ontario and the federal laws of Canada applicable therein. References to
statutes shall be deemed to be references to such statutes as they exist on the date of this
Agreement, unless otherwise provided.

18 Time. Time shall be of the essence in all respects of this Agreement. Except as expressly set
out in this Agreement, the computation of any period of time referred to in this Agreement shall
exclude the first day and include the last day of such period. If the time limited for the performance
or completion of any matter under this Agreement expires or falls on a day that is not a Business
Day, the time so limited shall extend to the next following Business Day. The time limited for
performing or completing any matter under this Agreement may be extended or abridged by an
agreement in writing by the parties or by their respective solicitors.

ARTICLE 2
PURCHASE AND SALE

2.1 Purchase and Sale. Subject to the conditions set out herein, including obtaining the requisite
approval of the Court, the Vendor hereby agrees to sell, transfer, assign, set over and convey all of
the Vendor's right, title and interest, if any, in and to the Purchased Assets to the Purchaser, and
the Purchaser hereby agrees to purchase, acquire and assume all of the Vendor's right, title and
interest, if any, in and to the Purchased Assets from the Vendor, for the Purchase Price and
otherwise on the terms and subject to the conditions contained in this Agreement.
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2.3 Payment of Purchase Price. Subject to adjustment in accordance with Section 2.6 of this
Agreement, the Purchase Price shall be paid to the Vendor as follows:

@
.

less than ten percent (10%) of the Purchase Price (the "Deposit"), by wire transfer
of immediately available funds to the Receiver, in trust, at the time of the
submission of this offer; and

(b) as to the balance of the Purchase Price, by wire transfer of immediately available
funds payable to the Vendor, or as it may direct in writing, on the Closing Date.

2.4 Deposit. The Deposit shall be held by the Receiver in trust as a deposit and invested in
accordance with the following provisions pending the completion or other termination of this
Agreement and to be credited on the Closing Date on account of the Purchase Price. The Deposit
shall be invested by the Receiver in an interest-bearing account or term deposit or guaranteed
investment certificate with a Schedule I Canadian chartered bank. Interest on the Deposit shall
accrue to the benefit of the Purchaser from the date on which the Deposit is received by the
Receiver until the Closing Date or other termination of this Agreement. The interest on the Deposit
accrued or accruing to the Closing Date shall be paid to the Purchaser by cheque forthwith
following the Closing Date. If this Agreement is not completed other than by reason of the default
of the Purchaser, the Deposit, together with all accrued interest thereon, shall be returned to the
Purchaser forthwith without deduction. If this Agreement is not completed by reason of the default
of the Purchaser, the Vendor shall be entitled to receive and retain the Deposit, together with all
accrued interest thereon, without prejudice to other rights or damages available to the Vendor at
law or in equity.

The parties agree that the Receiver shall be a mere stakeholder with respect to the Deposit and all
interest accrued thereon, and if a dispute arises between the Vendor and the Purchaser regarding
the manner in which the Deposit and/or interest accrued thereon is to be disbursed, the Receiver
shall be entitled to bring an application to Court to pay the Deposit and/or interest accrued thereon
into Court.

2.5 Adjustments.

D General. Adjustments shall be made as of the Closing Date for all current rents (but
not rent in arrears) realty taxes, common expense fees, local improvement rates and charges, water
and assessment rates and other utilities. An adjustment shall also be made for prepaid rents and
other amounts paid by the Tenants under the Leases and any security deposit given by the Tenants
under the Leases, to the extent actually received by and in the possession or control of the Receiver.

@ Rent Receivables. Any amounts due and owing but unpaid on the Closing Date by
any Tenant for rent or any other amounts under their Leases that relate to any calendar month
preceding the month in which the Closing Date falls (the "Rent Receivables") shall remain the
property of the Vendor on Closing and there shall be no adjustment in favour of the Vendor on the
statement of adjustments for such amounts. All current rent amounts for the calendar month



Docusign Envelope ID: 6D00413D-3D84-413B-9616-CD1077D58784

132

in which the Closing Date falls that have been collected by the Vendor before the Closing Date
shall be adjusted in favour of the Purchaser as to its pro rata share on the statement of adjustments,
but current rent amounts for the calendar month in which the Closing Date falls that have not been
collected by the Vendor shall be adjusted in favour of the Vendor and shall become the property
of the Purchaser. After the Closing Date, if the Vendor receives any current rent amounts for the
calendar month in which the Closing Date falls, it shall promptly pay such amounts over to the
Purchaser. After the Closing Date, the Purchaser shall use reasonable efforts to assist the Vendor
in recovering the Rent Receivables (but shall not be required to apply current rent payments to the
Rent Receivables or to terminate Leases or exercise rights of distress or to expend any monies with
respect thereto), and the Vendor shall continue to have the right after Closing to recover by way
of action from the Tenants any of the Rent Receivables. Any amount of rent received by the
Purchaser after Closing from a Tenant that owes Rent Receivables to the Vendor shall be credited,
first, to current month's rent, second, to any arrears of rent owing to the Purchaser accruing from
and after the Closing Date, and third, to the Rent Receivables.

)] Statement of Adjustments. A draft statement of adjustments shall be delivered to
the Purchaser by the Vendor not less than two (2) Business Days prior to the Closing Date.

@ Day of Closing. The Purchaser shall pay all expenses in respect of the Purchased
Assets for the day of Closing itself.

®) Insurance. Insurance premiums shall not be adjusted as of the Closing Date, but
insurance shall remain the responsibility of the Vendor until the Closing Date, and thereafter the
Purchaser shall be responsible for placing its own insurance.

2.6 Re-adjustment. If the final cost or amount of an item which is to be adjusted cannot be
determined as at the Closing Date, then an initial adjustment for such item shall be made as at the
Closing Date, such amount to be estimated by the parties, acting reasonably, as of the Closing Date
on the basis of the best evidence available on the Closing Date as to what the final cost or amount
of such item will be. In each case, when such cost or amount is determined, the Vendor or
Purchaser, as the case may be, shall, within ten (10) days of determination, provide a complete
statement thereof to the other and, within ten (10) days thereafter, the parties shall make a final
adjustment as of the Closing Date for the item in question. In the absence of agreement by the
parties, the final cost or amount of an item shall be determined by auditors appointed jointly by
the Vendor and the Purchaser, with the cost of such auditor's determination being shared equally
between the parties. The parties shall enter into a re-adjustment agreement (the "Re-adjustment
Agreement") on the Closing Date in respect of those items specified to be re-adjusted in this
Section 2.6 and for the re-adjustment of any errors, omissions or changes in the statement of
adjustments delivered on the Closing Date. All re-adjustments shall be requested in writing in a
detailed manner on or before the date that is ninety (90) days after the Closing Date, after which
time neither party shall have any right to request re-adjustments.
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ARTICLE 3
COVENANTS, REPRESENTATIONS AND WARRANTIES

3.1 Representations of the Vendor. The Vendor covenants, represents and warrants to and in
favour of the Purchaser that, as of the date of this Agreement and as of the Closing Date:

@

(b)

Authority. The Receiver is the Court-appointed receiver and manager of the assets,
undertakings and remaining properties of Toronto Artscape as described in the
Order and, subject to the Vendor obtaining the Approval and Vesting Order, has
the power, authority and capacity to enter into this Agreement and to carry out the
transactions contemplated by this Agreement; and

Residence. Neither the Vendor nor the Receiver is a non-resident of Canada within
the meaning of Section 116 of the Income Tax Act (Canada).

32 Representations of the Purchaser. The Purchaser covenants, represents and warrants to and
in favour of the Vendor that, as of the date of this Agreement and as of the Closing Date:

@

()

©

Corporate Status. The Purchaser is a corporation duly incorporated and subsisting
under the laws of Ontario and has all necessary corporate power, authority and
capacity to enter this Agreement and all other agreements contemplated by this
Agreement and to perform its obligations under this Agreement and all other
agreements contemplated by this Agreement;

Authorization. The Purchaser's execution and delivery of this Agreement and all
other agreements contemplated by this Agreement, and its consummation of the
transactions contemplated by this Agreement, have been duly authorized by all
necessary corporate action; and

HST. The Purchaser will, on Closing, be an HST registrant under the Excise Tax
Act (Canada) and be the sole "recipient" of a supply as defined thereunder and will
provide its registration number to the Vendor on or before the Closing Date and the
Purchaser shall execute a form of HST undertaking and indemnity in form and
substance satisfactory to the Vendor.

33 No Survival of Representations. The covenants, representations and warranties contained in
Sections 3.1 and 3.2 of this Agreement shall not merge on Closing but will continue in full force
and effect for the benefit of the party entitled thereto for a period of ninety (90) days following the
Closing Date. No claim for any breach of such covenant, representation or warranty may be made
by either party hereto after such ninety (90) day period.

34 As Is, Where Is. The Purchaser shall accept the Purchased Assets on Closing on an entirely
"as is, where is" basis as it exists as of the Closing Date without regard to the state of repair,
condition, use or occupation of the Property, location of fences, wires, lines, underground wells,
pipes or conduits, in, on or outside of the Property, if any, including, without limitation, any special
assessments, deficiencies in the reserve fund, liabilities, Claims or contingent liabilities as
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may disclosed in status certificates issued in respect of the Property; the condition of the soil,
subsoil, surface or other physical condition of the Property; the existence or non-existence of
hazardous or toxic materials, wastes, substances or mould, including without limitation, access
rights; the fitness or suitability of the Property for any particular use or purpose; applicable
restrictive covenants, governmental laws, rules, regulations, and limitations; the zoning,
subdivision, use, density, location or development of the Property; the necessity or availability of
any rezoning, zoning variances, conditional use permits, special management area permits,
building permits, environmental impact statements and other governmental permits, approvals or
acts; the physical condition of the Property; the Purchased Asset's compliance with any Applicable
Laws; the size, dimension, or topography of the Property; any surface, soil, geologic, drainage,
flooding or groundwater conditions or other physical conditions and characteristics of or affecting
the Property or adjoining land, such as drainage, flooding, air, conservation restrictions and its
investment value or resale value and with all faults, limitations and defects (latent and apparent).
The Purchaser agrees to accept the Purchased Assets without representation and/or warranty and
without recourse to the Vendor with respect to the condition thereof. The Purchaser acknowledges
that the Vendor makes no representation, warranty or declaration of any kind with respect to any
aspect of the Purchased Assets (including, without limitation, any representation or warranty,
express or implied, with respect to description, physical or environmental condition, size,
marketability, zoning, development potential, compliance with Applicable Laws, fitness for any
particular purpose) and that the Purchaser has carried out and relies on the results of its own
examinations, investigations and searches with respect to the Purchased Assets. Without limiting
the foregoing, the Purchaser hereby releases the Vendor with respect to any Claims the Purchaser
may have arising out of or in respect of the condition (including, without limitation, the
environmental condition) of the Property. The provisions of this Section 3.4 shall survive the
Closing of the transactions contemplated by this Agreement.

35 Disclosure and Marketing Materials

The Purchaser acknowledges and agrees that: (i) any information, documents and other materials,
including, without limitation, the confidential information memorandum or other marketing
materials prepared in respect of the Property (collectively the "Disclosure Materials"), made
available or to be made available by the Vendor, the Agent or otherwise in connection with the
sale of the Purchased Assets has been prepared and provided solely for the convenience of
prospective purchasers; (ii) the Vendor has not made and shall not make any representation or
warranty whatsoever as to the accuracy, currency or completeness of the Disclosure Materials; and
(ii1) the Purchaser is solely responsible for satisfying itself with respect to the accuracy, currency,
adequacy and completeness of the Disclosure Materials the Purchaser hereby releases the Vendor
from any and all claims it now has, or may in the future have, in that regard.
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ARTICLE 4
CONDITIONS

4.1 Conditions of the Vendor. The Vendor's obligation to carry out the transactions contemplated
by this Agreement is subject to the fulfilment of each of the following conditions on or before the
Closing Date, which conditions are for the sole benefit of the Vendor:

@

®)

©

@

Representations and Warranties. The covenants, representations and warranties set
out in Section 3.2 of this Agreement shall be true and accurate with the same effect
as if made on and as of the Closing Date;

Delivery of Documents. All documents or copies of documents required to be
executed and delivered to the Vendor pursuant to the provisions of this Agreement
shall have been so executed and delivered;

Performance of Terms, Conditions and Covenants. All of the terms, covenants and
conditions of this Agreement to be complied with or performed by the Purchaser
on or before the Closing Date shall have been complied with or performed in all
material respects; and

Approval and Vesting Order. The Vendor shall have obtained the Approval and
Vesting Order.

42 Conditions of the Purchaser. The Purchaser's obligation to carry out the transactions
contemplated by this Agreement is subject to fulfilment of each of the following conditions on or
before the Closing Date or such other date as may be specified, which conditions are for the sole
benefit of the Purchaser:

@
®)

©

Intentionally deleted

Representations and Warranties. The covenants, representations and warranties set
out in Section 3.1 of this Agreement shall be true and accurate with the same effect
as if made on and as of the Closing Date;

Delivery of Documents. All documents or copies of documents required to be
executed and delivered to the Purchaser pursuant to this Agreement shall have been
so executed and delivered;
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@ Performance of Terms, Covenants and Conditions. All of the terms, covenants and
conditions of this Agreement to be complied with or performed by the Vendor on
or before the Closing Date shall have been complied with or performed in all
material respects; and

© Approval and Vesting Order. The Vendor shall have obtained the Approval and
Vesting Order.

43 Satisfaction of Conditions. Each party agrees to proceed in good faith and with promptness
and diligence to attempt to satisfy those conditions in Sections 4.1 and 4.2 of this Agreement that
are within its reasonable control.

44 Waiver of Conditions.

D Intentionally deleted.

@ Conditions for the Benefit of the Vendor. If any of the conditions set out in Section
4.1 of this Agreement are not satisfied or waived on or prior to the Closing Date, the Vendor may
terminate this Agreement by Notice to the Purchaser given on or prior to the Closing Date, in
which event this Agreement shall be null and void and of no further force or effect whatsoever, the
Vendor shall be released from all of its liabilities and obligations under this Agreement and, unless
the condition or conditions that have not been satisfied or waived were not satisfied as a result of
the default of the Purchaser, the Purchaser shall also be released from all of its liabilities and
obligations under this Agreement and the Deposit, together with all interest accrued thereon, if
any, shall be returned to the Purchaser forthwith without deduction. However, the Vendor may
waive compliance with any of the conditions set out in Section 4.1 of this Agreement, other than
the condition contained in Section 4.1(d), in whole or in part if it sees fit to do so, without prejudice
to its rights of termination in the event of non-fulfilment of any other condition contained in
Section 4.1 of this Agreement in whole or in part.

3 Closing Conditions for the Benefit of the Purchaser. If any of the conditions set out
in Sections 4.2(b), 4.2(c), 4.2(d) and 4.2(e) of this Agreement are not satisfied or waived on or
prior to the Closing Date, the Purchaser may terminate this Agreement by Notice to the Vendor
given on or prior to the Closing Date, in which event this Agreement shall be null and void and of
no further force or effect and the Purchaser shall be released from all of its liabilities and
obligations under this Agreement and, unless the condition or conditions that have not been
satisfied or waived were not satisfied as a result of the default of the Vendor, the Vendor shall also
be released from all of its liabilities and obligations under this Agreement and the Deposit, together
with all interest accrued thereon, if any, shall be returned to the Purchaser forthwith without
deduction. However, the Purchaser may waive compliance with any of the conditions
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set out in Sections 4.2(b), 4.2(c) and 4.2(d) of this Agreement in whole or in part if it sees fit to do
so, without prejudice to its rights of termination in the event of non-fulfilment of any other
condition contained in Sections 4.2(b), 4.2(c), 4.2(d) and 4.2(e)of this Agreement in whole or in
part.

@ Closing Conditions. All conditions to be satisfied on Closing shall be deemed to be
satisfied if Closing occurs.

45 Not Conditions Precedent. The conditions set out in Sections 4.1 and 4.2 of this Agreement
are conditions to the obligations of the parties hereto and are not conditions precedent to the
existence or enforceability of this Agreement.

46 Planning Act. This Agreement shall be effective to create an interest in the Property only if
the provisions of the Planning Act (Ontario) are complied with.

4.7 Title. The Purchaser shall have until ten (10) days prior to Closing Date (the “Requisition
Date”) to investigate title to the Property at its own cost and expense and to submit valid objections
to title to the Vendor. If, on or prior to the Requisition Date, any valid objection to title is made in
writing to the Vendor, which the Vendor is unable or unwilling to remove and which the Purchaser
will not waive, then this Agreement shall, notwithstanding any intermediate act or negotiations
with respect to such objections, be null and void and of no further force or effect and the Deposit,
together with all interest accrued thereon, if any, shall be returned to the Purchaser forthwith
without deduction, and the Vendor shall have no further rights against the Purchaser in respect of
the matters set out in this Agreement, whether arising under this Agreement or at law or in equity.
The Purchaser agrees that, on Closing, it shall: (i) accept title to the Purchased Assets pursuant to
the Approval and Vesting Order and subject to the Permitted Encumbrances, whether or not such
Permitted Encumbrances have been complied with; and (ii) be subject to the covenants, obligations
and restrictions imposed on the owner of the Purchased Assets as set out in the Permitted
Encumbrances. The Purchaser shall have until Closing to requisition any title registrations that
occur subsequent to the Acceptance Date and prior to Closing.

48 Court Matters.

)] Application for Approval and Vesting Order. The Vendor shall diligently apply to
the Court for the Approval and Vesting Order as soon as reasonably possible following waiver or
satisfaction of the condition contained in Section 4.2(a) of this Agreement. The Vendor shall advise
the Purchaser prior to such application of the parties to whom notice of such application is to be
sent and shall provide notice in accordance with the Rules of Civil Procedure or as determined by
Court order.

#)] Assistance by Purchaser. The Purchaser shall promptly provide to the Vendor all
such information and assistance within the Purchaser's power as the Vendor may reasonably
require to obtain the Approval and Vesting Order.

3 Outside Date. This Agreement may be terminated by the Vendor or the Purchaser
if the Approval and Vesting Order is not obtained by one hundred and twenty (120) days after the
Acceptance Date.
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ARTICLE 5
INTERIM PERIOD

51 Delivery of Documents. The Vendor shall deliver copies of the Leases and the Contracts to
the Purchaser within five (5) Business Days following the date of this Agreement and from time
to time as any Leases or Contracts shall come into the possession of the Vendor during the Interim
Period.

52 Access by Purchaser. During the Interim Period, subject to the rights of any Tenant, the
Vendor shall allow the Purchaser, its representatives and advisors to have access to the Property
on reasonable prior Notice to the Vendor to allow the Purchaser to carry out such non-invasive
tests and inspections of the Property as the Purchaser, its representatives or advisors may deem
necessary. The Purchaser shall promptly repair, at its sole cost and expense, any damage to the
Property caused by such tests and inspections. The Purchaser hereby indemnifies the Vendor from
any Claims arising from or relating to the access to the Property and/or interference with any
Tenant's usage of the Property or any loss or liability arising from such interference as a result of
the Purchaser's access granted in this Section 5.2 and, notwithstanding anything to the contrary
contained in this Agreement, the Vendor shall have recourse to the Deposit to secure this
indemnity.

53 Governmental Authorities. During the Interim Period, at the request of the Purchaser, the
Vendor shall promptly deliver to the Purchaser letters addressed to such governmental authorities
as may be requested by the Purchaser or the Purchaser's Solicitors authorizing each such authority
to release to the Purchaser such information on compliance matters that the authority may have
with respect to the Purchased Assets. The Purchaser shall not request any inspections of the
Property by or on behalf of governmental authorities and the Vendor specifically does not
authorize any such inspection.

54 Confidentiality. The Purchaser, its representatives and advisors shall keep in strict confidence,
and shall not disclose, any information obtained with respect to the Purchased Assets pursuant to
this Agreement until such time as the transactions contemplated by this Agreement are completed.
Notwithstanding the foregoing, the Purchaser may disclose any information obtained with respect
to the Purchased Assets: (i) to its directors, shareholders, advisors, bankers and solicitors (provided
such directors, shareholders, advisors, bankers and solicitors are also bound by the provisions of
this Section 5.4); (ii) to the extent such information is in the public domain or is obtained from
third parties other than the Vendor and its consultants; and (iii) if such disclosure is required by
Applicable Laws.

55 Risk.

@ General. The Purchased Assets shall be at the risk of the Vendor until completion
of the transactions contemplated by this Agreement. If any loss or damage to the
Purchased Assets or any part thereof occurs on or before the Closing Date, the
Vendor shall promptly deliver a Notice (the "Notice of Loss") to the Purchaser
specifying the nature and extent of the loss or damage.
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b Damage Not Permitting Termination. If the extent of all losses and damage to the
Purchased Assets will not cost in excess of twenty percent (20%) of the Purchase
Price to repair, the Purchaser shall have no right to terminate this Agreement
pursuant to this Section 5.5 and the Purchaser shall complete this Agreement on the
Closing Date without any reduction of the Purchase Price, the Purchaser shall
receive the insurance proceeds in respect of such losses or damage (pursuant to the
applicable insurance trust agreement in place for the condominium corporation) and
the Vendor shall release its interest in any such insurance proceeds.

© Damage Permitting Termination. If the extent of all losses and damage to the
Purchased Assets will cost in excess of twenty percent (20%) of the Purchase Price
to repair, the Purchaser may, on or before the second (2nd) Business Day following
delivery of the Notice of Loss, at its option, by Notice to the Vendor elect to
terminate this Agreement and the Deposit shall be returned to the Purchaser. If the
Purchaser does not elect to terminate this Agreement, then the Purchaser shall
complete this Agreement on the Closing Date without any reduction of the Purchase
Price, the Purchaser shall receive the insurance proceeds in respect of such losses
or damage (pursuant to the applicable insurance trust agreement in place for the
condominium corporation) and the Vendor shall release its interest in any such
insurance proceeds. In addition, the Purchase Price shall be reduced by the amount
of the deductible under the Vendor's insurance coverage, if the Vendor has not
already paid the deductible.

56 Leasing. The Vendor shall not enter into any new Leases of the Property, renew or extend the
term of any existing Leases or amend or accept a surrender of any of the Leases after the
Acceptance Date without the prior written approval of the Purchaser, which approval may be
unreasonably withheld or delayed. If the Purchaser approves of any new Leases or any renewal or
extension of the term of any existing Leases or any amendment or surrender of any Lease, the
Purchaser shall be responsible for and shall indemnify and hold the Vendor harmless from and
against any and all leasing commissions, tenant inducements, tenant allowances, landlord's work,
free rent and other landlord obligations thereunder and, to the extent that any amount relating to
the foregoing has been paid for and incurred by the Vendor prior to Closing, the Vendor shall
receive an adjustment for same on Closing.

5.7 Assumed Contracts. On or before the date that is five (5) Business Days before the Closing
Date, the Purchaser shall advise the Vendor in writing of which Contracts, if any, the Purchaser
wishes to assume on Closing. The Assumed Contracts, together with the Required Contracts, shall
be assigned to the Purchaser pursuant to the Assignment and Assumption of Contracts. All other
Contracts shall be terminated by the Vendor on or before the Closing Date, at the Vendor's expense.

ARTICLE 6
CLOSING ARRANGEMENTS

6.1 Electronic Registration. The Purchaser's Solicitors and the Vendor's Solicitors shall each be
obliged to be authorized electronic registration ("E-Reg") users and in good standing with the Law
Society of Ontario, and are hereby authorized by the parties hereto to enter the most recent form
of document registration agreement in the form adopted by the Joint LSUC-CBAO Committee on
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Electronic Registration of Title Documents with such amendments as are required to incorporate
any agreement between the parties as to the co-ordination of the Closing and/or as the Vendor's
Solicitors and the Purchaser's Solicitors may agree, acting reasonably (the "DRA"), establishing
the procedures and timing for completing the transactions contemplated by this Agreement, which
DRA shall be exchanged between the Vendor's Solicitors and the Purchaser's Solicitors prior to
the Closing Date. The delivery and exchange of all Closing Documents and other deliverables
hereunder and the release hereof to the parties hereto shall be governed by the DRA, pursuant to
which the solicitor receiving any Closing Documents or other deliverables will be required to hold
same in escrow, and will not be entitled to release same except in strict accordance with the
provisions of the DRA. Notwithstanding Section 4 of the Joint LSUC- CBAO form of DRA, the
release of deliveries shall not happen until all of the real property registrations (i.e. registration of
the Approval and Vesting Order) have been completed.

6.2 Documents of the Vendor. The Vendor shall deliver to the Purchaser the following
documents and other items on the Closing Date:

@ Approval and Vesting Order. A copy of the Approval and Vesting Order for the
Property pursuant to the provisions of the Approval and Vesting Order including
the Receiver's certificate to vest the Property in the name of the Purchaser;

(b) Certificate of the Vendor. A certificate of the Vendor certifying that each of the
Persons comprising the Vendor are not a non-resident within the meaning of
Section 116 of the Income Tax Act (Canada);

© Assignment and Assumption of Leases. The Assignment and Assumption of
Leases, duly executed by the Vendor;

d Assignment and Assumption of Contracts. If applicable, the Assignment and
Assumption of Contracts, duly executed by the Vendor;

© Re-adjustment Agreement. The Re-adjustment Agreement, duly executed by the
Vendor; and

® Keys. All keys and entry devices with respect to the Property and the combinations
to any locks, if applicable.

6.3 Documents of the Purchaser. The Purchaser shall deliver to the Vendor the following
documents on the Closing Date:

@@ Balance of the Purchase Price. A wire transfer of immediately available funds
payable to the Vendor or as the Vendor may in writing direct in the amount of the
balance of the Purchase Price determined in accordance with Section 2.3(b) of this
Agreement;
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(b) Assignment and Assumption of Leases. The Assignment and Assumption of
Leases, duly executed by the Purchaser;
© Assignment and Assumption of Contracts. If applicable, the Assignment and

Assumption of Contracts, duly executed by the Purchaser;

d Re-adjustment Agreement. The Re-adjustment Agreement, duly executed by the
Purchaser; and

© HST. The undertaking and indemnity described in Section 6.4(2) of this
Agreement, duly executed by the Purchaser.

64 Taxes and Fees.

(D) General. The Purchaser shall be responsible for any land transfer tax, harmonized
sales tax and registration fees payable in connection with registration of the Approval and Vesting
Order. Each party shall pay its own legal fees with respect to the transactions contemplated by this
Agreement.

(2) HST. With respect to the purchase by the Purchaser of the Purchased Assets, the
Purchaser hereby represents and warrants to the Vendor that:

@ it is, or will on the Closing Date be, registered for the purposes of the harmonized
sales tax imposed under the Excise Tax Act (Canada);

b) the Purchaser shall be liable for, shall self-assess and, if applicable, remit directly
to the Receiver General of Canada, all harmonized sales tax that is payable under
the Excise Tax Act (Canada) in connection with the purchase of the Property; and

© the representations and warranties contained in this Section 6.4(2) shall survive the
Closing and be embodied in an undertaking and indemnity of the Purchaser to be
delivered to the Vendor on Closing pursuant to which undertaking and indemnity
the Purchaser confirms the Purchaser's HST registration number, undertakes to self-
assess and, if applicable, remit all HST that is payable in respect of the purchase of
the Property and agrees to indemnify the Vendor in respect of all applicable HST.

ARTICLE 7
MISCELLANEOUS

71 Tender. Unless expressly stated otherwise in this Agreement, any tender of documents or
money may be made upon the party being tendered or upon its solicitors and money may be
tendered by certified cheque, bank draft or wire transfer of immediately available funds.

72 Relationship of the Parties. Nothing in this Agreement shall be construed so as to make the
Purchaser a partner of the Vendor and nothing in this Agreement shall be construed so as to make
the Purchaser an owner of the Purchased Assets for any purpose until the Closing Date.



Docusign Envelope ID: 6D00413D-3D84-413B-9616-CD1077D58784

73 Notices.

()

-17 -

Addresses for Notice. Any notice, request, consent, acceptance, waiver or other
communication required or permitted to be given under this Agreement (a "Notice") shall be in
writing and shall be deemed to have been sufficiently given or served for all purposes on the date
of delivery if it is delivered by a recognized courier service or sent by electronic mail to the parties

at the applicable address set forth below

@

(b)

in the case of the Vendor addressed to it at;

msi Spergel Inc.
21 King Street West

Suite 1602

Hamilton, Ontario

L8P 4W7

Attention: Trevor Pringle
Email: tpringle@spergel.ca
and to:

Gowling WLG (Canada) LLP
Suite 1600, 1 First Canadian Place
100 King Street West

Toronto ON

M5X 1G5

Attention: Kirsty Strong
Email: kirsty.strong@gowlingwlg.com

in the case of the Purchaser addressed to it at:

Small World Music Society

180 Shaw Street, Units 101 & 305
Toronto, ON

M6J 2W5

Attention: Syed Umair Jaffar
Email: umair@smallworldmusic.com

and to:

Harris, Sheaffer LLP

4881 Yonge Street, 8 Floor
Toronto, ON

M2N 5X3
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Attention: Robert D. Sheaffer
Email: rsheaffer@harris-sheaffer.com

@ Change of Address for Notice. By giving to the other party at least three (3) days'
Notice, any party may, at any time and from time to time, change its address for delivery or
communication for the purposes of this Section 7.3.

74 Dispute Resolution. The parties hereto hereby irrevocably submit to the exclusive jurisdiction
of the Court over any dispute arising out of or relating to this Agreement or any of the transactions
contemplated hereby and each party hereby irrevocably agrees that all claims in respect of such
dispute or any suit, action or proceeding related thereto shall be brought within the proceedings
commenced in connection with the appointment of the Receiver to be heard and determined by
way of summary adjudication in such proceedings or any of the competent Ontario courts taking
appeals therefrom. Notwithstanding the foregoing, each of the parties hereto confirms that a
judgment in any such dispute may be enforced in other jurisdictions by suit on the judgment or in
any other manner provided by law.

75 Lawyers as Agents. Notices, approvals, waivers and other documents permitted, required or
contemplated by this Agreement may be given or delivered by the parties or by their respective
solicitors on their behalf.

76 Assignment. This Agreement and the benefit of all covenants contained herein and any
documents delivered or interests created pursuant to the terms hereof shall not be assigned by the
Purchaser without the consent of the Vendor, which consent may be granted or withheld in the
sole, absolute and unfettered discretion of the Vendor.

77 Successors and Assigns. This Agreement shall enure to the benefit of and shall be binding
upon the parties and their respective successors and permitted assigns.

78 No Registration of Agreement. The Purchaser covenants and agrees not to register this
Agreement or notice of this Agreement against title to the Property.

79 Planning Act. This Agreement and the transactions contemplated by this Agreement are
subject to compliance with Section 50 of the Planning Act (Ontario) at the Purchaser's expense.

710  No personal Liability of Vendor. The Vendor is signing this Agreement in its capacity as
Court appointed receiver and manager of the assets and undertaking of Toronto Artscape, and the
Purchaser acknowledges and agrees that the Receiver, and its agents, directors, officers and
employees, shall have no personal or corporate liability whatsoever under, as a result of or in
connection with any obligations of Toronto Artscape (and anyone for whom it is in law
responsible) under this Agreement. The Purchaser shall have no recourse in respect of this
Agreement against any property or assets except for an unsecured claim against Toronto Artscape's
assets.

711  Counterparts. This Agreement may be executed in any number of counterparts, each of
which shall be deemed to be an original and all of which taken together shall be deemed to
constitute one and the same instrument. Counterparts may be executed either in original, faxed or
other form of electronic communication reproducing an original and the parties adopt any
signatures received by such electronic communication as original signatures of the parties;
provided, however, that any party providing its signature in such manner shall promptly forward
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to the other party an original of the executed copy of this Agreement which was so electronically
communicated.

712 Irrevocable Period. This Offer shall be open for acceptance by the Vendor until 5:00
p.m. EDT on the 26" day of June, 2025, which date is not less than ten (10) Business Days from
the date hereof, and failing acceptance by that time, shall be null and void.

[Signature page follows.]
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IN WITNESS WHEREOF the parties have executed this Agreement.

Accepted by the Vendor as of

June 18th

, 2025

msi SPERGEL INC.,, solely in its capacity
as Court appointed receiver and manager of
Toronto Artscape and not in its personal or
corporate capacity and without personal or
corporate liability

DocuSigned by:
Troser Pringle
By- ['EFGAQQBRQ?g?AGQ

Name: Trevor B. Pringle, CFE, CIRP, LIT
Title:  Partner

By:

Name:
Title:

I/We have authority to bind the corporation

SMALL WORLD MUSIC SOCIETY

DocuSigned by:

/W
By: Qss

T9TFO028SEAG47B

Name: Syed Umair Jaffar
Title: Authorized Signing Officer

I have authority to bind the corporation
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SCHEDULE "A"

PROPERTY

1. 76397-0032 [UNIT 7, LEVEL 3, TORONTO STANDARD
CONDOMINIUM PLAN NO. 2397 AND ITS
APPURTENANT INTEREST; TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN
AT3657726; CITY OF TORONTO
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SCHEDULE "B"

PERMITTED ENCUMBRANCES

General

1. The reservations, limitations, exceptions, provisos and conditions, if any, expressed in any
original grants from the Crown including, without limitation, the reservation of any mines
and minerals in the Crown or in any other person.

2. Subdivision agreements, site plan control agreements, servicing or industrial agreements,
utility agreements, airport zoning regulations and other similar agreements with government
authorities or private or public utilities affecting the development or use of the Property.

3. Encumbrances respecting minor encroachments by the Property over neighbouring lands or
by improvements on neighbouring lands and/or permitted under agreements with the owners
of such other lands.

4. Title defects or irregularities which are of a minor nature and in the aggregate will not
materially impair the use or marketability of the Property for the purposes for which it is
presently used.

5. Any easements or rights of way in favour of any governmental authority, any private or
public utility, any railway company or any adjoining owner.

6. The exceptions and qualifications contained in Section 44(1) of the Land Titles Act (Ontario),
except paragraphs 1, 2, 3, 5, 6, 8,9, 11 and 14, provincial succession duties and escheats and
forfeiture to the Crown.

7. Liens for taxes, rates, assessments or governmental charges or levies not yet due and payable.

8. Any unregistered easements, rights-of-way or other unregistered interests or claims not
disclosed by registered title in respect of the provision of utilities to the Property.

9. Any rights of expropriation, access or use or any other similar rights conferred or reserved by
or in any statutes of Canada or the Province of Ontario.

10. The Leases.

Specific

A. Instrument No. AT2570223 registered December 6, 2010, by the City of Toronto is Notice
of an agreement between the Toronto District School Board, the City of Toronto, and
Toronto Artscape Inc. relating to the assumption of various obligations by Toronto
Artscape Inc. from the Toronto District School Board in favour of the City of Toronto.

B. Instrument No. AT2579857 registered December 16, 2010, by Toronto Artscape Inc. is a
Limiting Distance Agreement between Toronto Artscape Inc., Toronto District School
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Board and the City of Toronto whereby the Toronto District School Board has agreed that
no building, addition or other structure will be constructed within the Limiting Distance
Area, as such term is defined therein, within the lands owned by the Toronto District School
Board.

C. Instrument No. TCP2397 registered on August 11, 2014, is the Standard Condominium
Plan.

D. Instrument No. AT3657726 registered August 11, 2014, is the condominium declaration
whereby Toronto Standard Condominium Corporation No. 2397 was created.

E. Instrument No. AT3688673 registered September 15, 2014, is the By-law No. 1 of Toronto
Standard Condominium Corporation No. 2397.

F. Instrument No. AT3688674 registered September 15, 2014, is the By-law No. 2 of Toronto
Standard Condominium Corporation No. 2397.

G. Instrument No. AT5546921 registered on October 15, 2020, is a Charge/Mortgage securing
the principal amount of $2,215,000.00 granted by Toronto Artscape Inc. in favour of
Community Fund Forward Assistance Corp./Fond De Progress Communitaire Societe De
Gestion. Note: to be vested off pursuant to the Approval and Vesting Order.

H. Instrument No. AT5729198 registered on May 6, 2021, is a Charge/Mortgage securing the
principal amount of $5,700,000.00 granted by Toronto Artscape Inc. in favour of
FirstOntario Credit Union Limited. Note: to be vested off pursuant to the Approval and
Vesting Order.

1. Instrument No. AT5729199 registered on May 6, 2021, is as Assignment of Rents granted
by Toronto Artscape Inc. in favour of FirstOntario Credit Union Limited. Note: to be vested
off pursuant to the Approval and Vesting Order.

J. Instrument No. AT5756573 registered June 3, 2021, is the By-law No. 3 of Toronto
Standard Condominium Corporation No. 2397.

K. Instrument No. AT6496748 is an Application for Court Order from the Ontario Superior
Court of Justice whereby MSI Spergel Inc. was appointed the receiver for Toronto Artscape
Inc. Note: to be vested off pursuant to the Approval and Vesting Order.

L. Instrument No. AT6538398 registered March 27, 2024, is the By-law No. 4 of Toronto
Standard Condominium Corporation No. 2397



Docusign Envelope ID: 6D00413D-3D84-413B-9616-CD1077D58784

149

-3

SCHEDULE "C"

REOQUIRED CONTRACTS
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TAB “M”
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Court File.No. CV-23-00711609-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

BETWEEN:

‘THE TORONTO-DOMINION BANK
Applicant
-and - '

TORONTO ARTSCAPE INC.
‘Respondent

AFFIDAVIT OF TREVOR PRINGLE
(swoin July 28, 2025)

{, TREVOR PRINGLE, of the City of Hamilton; in the Province of Ontario, MAKE OATH AND SAY:

I"am a Licensed Insolvency Tristee withmsi'Spergel Inc. {(“MSI"}, the court-a ppointed Receiver
{the “Receiver”) of the assets, undertakings and properties 'ofthe Respondent as detailed inthe

Appeintment Order. As such 'have knoWIéd'ge of the miattérs heéfeinafter deposed 1.

M$l was appointed Receiver pursuantto the Order made by the Honotirable Madarm fustice Steele

of the Ontario Supetior Court of Justice on January-11, 2024.

Attached hereto as Exhibit “A” are true copies of the Receiver's accounts’ with respect’

professional fees incurred in respect of the receivership of Teronto Artscape Inc., fc‘;‘:r the ‘petiod

April 1,-2025, torandincluding fuly 22, 2025, is in the amount of $i:7.,?57i25,..i'hglu_s_i_'_\.fe' of HST and
disbursements. This represents a total of 43.60 hours at an average rate of $360.01 per hour.
The accounts and supporting tinte dockets’-di_s‘c[ds’e:in'de_t'aii:_-the nature idf-"the:servijce'*s-.r._énd'e'réa.-
the time expended by each pe_rsbn-an_d their hgurly rates, disbursements char_'ged.-.énd the total

‘charges for the services rendered.

The hourly billing rates detailed in this Affidavit are the standard billing and charge: out rates:of

MSI for-services rendered in relation to similar proceedings.
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5. To the best of my knowledge the rates charged by MSI in connection with acting as Receiver are
comparable to the rates charged by other firms in the Hamilton market for the provision of similar

services.

6. I make this affidavit in support of the Receiver’'s motion for; inter alia, approval of its fees and

disbursements and not for an improper purpose.

SWORN BEFORE ME at the City
of Hamilton, in the Province of
Ontario, this 28th day of July, 2025.

7

- -—

A |
TRE@)‘RINGE [/

— et e e S S e

A Comn:u_—g_s‘lfgnnﬁ, etc.

Evan Scott McCullagh,
a Commissioner etc, Province of
Ontario, for msi Spergel inc. Expires
October 6, 2026
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This is Exhibit “A”
To the Affidavit of Trevor Pringle

dated July 28, 2025

e

=
=
-
=

Evan Scott McCullagh,
a Commissioner etc, Province of

Ontario, for msi Spergel inc. Expires
October 6, 2026
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msi Spergel inc;, Licensed Insolvency Trustées
Head Officé; 200 Yorkland:Blvd., Suite 1100
Toronto, ON., M2) 5CT

T:416-497 1660 ® F:416.494 7199
 www.spergel.ca

July 23,2025

:Invti_'ic_e #1221

Toronto Artscapé nc.

INVOICE

RE: Toronto Artscape Inc..
FOR PROFESSIONAL SERVICES. RENDERED up to-and including July 22, 2025,

Profeéssiohal Services _ Hours Hourly Rate- “Total
Mukul Manchanda; €PA, CIRP; LIT 3.30 $500.00. $71650.00
Trevor Pringle, CFE; CIRP; LIT 2080 $500.00- $10,600.00
Gillian Goldblat, CPA, CA, CIRP, LIT 0.30 $460,00 12000
Paula Amaral ' 1.70 §33500 $552.50.
Eileen Sturge 0.16 $250.00- . $25.00
Evan MicCullagh 774 §22500 . #i73280
Dharam Tiwana 1,16 $21500 '$23650
Manacher Sarabi 8:80 $15000 $1:326.00
Cassaridra Glover 0.60 sT0000 - $60.00-
Total Professional Services 43.60 $360.01 ' -"$ﬁ:5',_596'.501
HST - $2,040.55

Reimbursable Expenses _ : - Total
‘Courier : ' : ' -_:%.1'?'5'8'7'_

Total Reimbursable Experises: . $17:87

HST onexpenses 4233

Total - $17.757.25 -
HST Registration #R103478103 =
(AARRTT-R)

Barrle 705 722 5030 » Bramplon 905 &74'4805 » Downsview 416 633 1444 « Hamilton 505 527 2227 « London 519:902 2722 « * Mississauga’ 905 602 41 43
Oshawa on5 721 8251a F’etefborough 705 748 3333 & Scarborough.416 842 1363 » Taronto 416 778 8813 e Waughai B47 288 7636
Saskatchewsn 306 341 1660.a Brmsh COIUH‘IbiEI 604 365 7434 '

CAIRP <5aRIP

el i, £ ke ahrd

T Vet
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msi Spergel inc,, Licensed 'I_ns_ol_\j«'_ency"i"_rustees-

‘ S PE RGEL Head Office: 200 Yorkland Blvd., Suite 1100
Taronto, ON., M2] 5C1

T: 416497 1660 ® £ 416.404.77199-

wiww:spergel.ca-

July 23; 2025, Inveice #: 1221

Taronto Artscape Inc,

INVOICE

INVOICE RECONCILIATION PAGE _
N " Hous BRate Amount

Professional Seruices
2025:05-02° TPR diseussions/eorfespondence re parking stoll settferment; review GAL; 0.60 $500.00 $300:00
: review foy rent coﬂemw? review aid approve cheque feguisition;
reviaw Sfavica Ceperkovic correspondence; revievesite inspection

e P o .
__2_02'5_;0_'5_.0_2' EMC Rpwewahorc and semnfymf“respmdem\e_\!’awca {:nrr&por&."enw : 0.'20_. $225:00- C$A5:00 -

2025-05-05 TPR.;' sorresmm!em F/df‘?Cl!Sb ons re ,erema srm” revier ,gmerm iﬂd»’er 0.30. $500.00
e e FEVIEW Copeikovic wire ffmls’r*rCr:mﬂnﬂffdfi‘” . SO
2025:05-06 TPR review site inspection photes: reviess G reviev fr«gnf 1.90° $500.00 *$350,00

correspondence; mn'espcndexaa-‘?.x’(f_g.s_pzfg$roﬁs ig property txes
conde fees, druft statement of cdjustments, repeirs; Feviely property.
‘Taxstotements; review cando fee stoteimentss reviebe unt Gpprove
-payment of Shawe undt heat pump repir,.eview ond approve iy aft
statemient of adiustments for Shenw meazanine & purking stofl;
Feview Mok agreement of porchase. ond sale for pariing stofl:
revieve Kofffer ArtAPS for Shawe thezzaninie; correspond-with jora

- Kamenmky eral og!pr lamm

2025-05:06 EMC 0.50. $225.00 $112:50:
und tond{f feea Faview pr operty z‘m fook ups; review TSC( 7397
inoice: re freat:pump; prep-CHG REQ: review photos.and security
corselpoitdence; review draft statément of adjustments re Uit 110
-o'mf pan(i:},‘f stall-confirmation froor Slovica re porking staf,
2025-05-08 TPR .rnﬂespand w;fn !f;rdw? F{xn {fneM/ 9& u,f f:)vfcf !{ Wysrs 8 cosing 150 $500,00 © 4750.00
doduments; revidiwr and exectite Recelver Certificates. for Méxanm & B -
Kofffer Arts properly ofosings) review ond execure dosing documents
for dixom purchiose of poarking stafi & Kojffer Arts purchase of Show
mezzaning fevel including vendar's certificates, undertokings 1o
recdpisy; review gengial leciger; correipond with Kelly Avisan, Avison
o Young ré Launchpad sale process S _
2025-05:08 MMA FReceipt ond reviey of payroent mf,r ;fsmons anif fecki 'formmms 030 $500.00 $150.00,
- Approve scurie for payment . o

Bairrie 705 722 5080 » Brampton 005 8744805 » Dovinsview 416 833 1444 « Hamilion 905 527 2227 « Loridan 519002 2727 o Mississauga 805607 4143
Dshdwa 905 ¥21 B251 » Pelarborough ?05 748 3333 Scarborough 416 642 1263 « Thionto 416 778 8813 o Vaughan 647 2887636
Saskatchewan 306 3471660 « Beltish Goltrbla 604 366 7434

CAIRP -«*”""-‘RIP

e g 2w A s
|na n-wm 2otk
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msti Sperge! inc, Licensed: Insoiuency Trustees.
Head Office; 200 Yorkland. Blvd,, Swte 1100'-‘
Toronto, ON M2J 5C1

T: 416 497 1650°® F.416 494 7199

wwiw.spergelica:
July 23, 2025 Invoice #: 1221
Toronto Artscape Inc. .

INVOICE
2025-05-08 MSR Preparing cheque requisitions to puy utilities, property manzgement 2_00-. $150.00 $300.00
fee reconcifiation of previous puymenits and {:oordir_mrfﬁg With '

e bonking department o process payments,
2025-05-08: CGL. -A'dmr‘nis‘ *r'ahw work :m:!udmg fam!;rarmq payabfes 0:200 $100.00 $20.00

2025-05-09- TPR Co:feipm?demEfmsc.JSSJons reparking smﬁ job rewewgef?emf .40  $580:00 J$700.00
fedger; correspond with fordon Kamenetsky et ol Falger lowyers re ' o
praperty.sale closings; review ond executs riosifig documents v
Moxam purcheseof parking stall & Kojfler Arts purchase of Shaw
frezzanifie-fevel; reviet dpplication to register uppioval-ond vestiig.
order; review arid appmve payaent of £ opler legtif foes; review and
e GPPmW{”EW?*’E‘"J”*‘V“G” S e e
20725-05-09 EMC Correspandence with Kefﬁ;ﬂwsan re pm kmg um‘!, carreepofmence 0.50° $725:00 -
,»um'; TSUC 2249 re sum, véview spergel and fogler invoices, prep, .
CHE-RECS notice to.Corme re Upit 110 cor msponden(e with ROCCo.
_dnddiscussion re sita thegks;,

$112:50

2025-05-:09 MMA Receipi end review of payment rwws:twns anr.f backup d{)cumenb 080 $500.00 - $400.00
./J.p;}rova seyme for poyment, Attended and résponded o various o . o
2025-05-09 CGE. _Ad:??mrsm‘rrwe work. mckafma facﬂfmrmg payab!es 020 $100.00. . €96

2025-05-12 TPR iseassions/oor f’&‘ﬁpﬂhffe!’fﬁ e moﬁen:y taxes, U{}"‘a‘hgs ca.',respond 0.90. $500.00°
' with fortlan Kamenetsky et l, Fogler lowyers; review Shav o )
miezzanine level tux certificote; review Shaw mezzonine fevel
statement of ddjustments: review gengral ledger; review lagol

... gomespongence
2025-05-12 DTl _Raﬂwemdrk’paﬂ from in -,paic'trirﬁ;'_,s:te- wistt, iplotid picturas 1o shared 0.0 $215.00 $21.50
2025-0512 EMC !an}ermrfugwnaenw'e c::ro;;en‘ffz_:m, t;mz HO fﬂures"”m Lt’& 010 $225;’ﬁ0 ' $22:50
2025:05-12 PAM Rncew emm! fmm:amr, wunfy w,fm updwre on site ws;r 0.0 $325.00 $32.50
2025-05-13 TPR dfsum:omﬁ:mrrsponm‘ncew qnf&; PIG0ess; ’ffw !feﬁyﬁwsoﬁ 0.50 $500.00 ' .$_250_Q0

Avison Yeung re Launchpad morketing update) review ond opprove
payresnt of Avison Young comassion imvoices

2025-05-13 EMC Correspondence with Kelly Avson ahd Javver e ??G wﬂ; 0L, Ai (oX 0.30 $225.00 $67.50
e e Avisan invoices, prep O REQS; - e
2025-05-13 GGO Reécefve and review Mirdoreconciliotion, 0.10  $400.00 $40.00

Barrie: 705 722 5080 » Brafmipton 805 8744805 »-Downsview 416 633 1444 » Hamilton 805 5272227 '» Londoi 519'902 2722 » Mississauga 905 602 4143
Oshawa 805721 8251 » Pa[erburough 705 748 3833 @ Scarbnrough 416 642 1363 o Taronto 416 778 8813 ‘Vaughan 647 288 7636
Sdskalchewsn 306 341 1660 e British Columh|a 604 3657434

CAIRP

vt 4 ek KLRE Pk
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‘msi Spergel inc;, Licensed. Inso?venr.y Trustees;

‘ SPERGEL Head. Office: 200 Yorkland:Blvd., Suite11006"

Toronto, ON.,._M_ZJ 5C1
“Tr416-497 1660 @ F: 416494 7199
‘www.spergél.ca

July 23,2025 Invoice #: 1 221

Tofonto Artscape Inc.

INVOI”CE-
2025-05-14 TPR “review genem ;’edger muespond mrh jo;dm Aarnemsrsf‘g Fagierq 020 $350000 $100.00
2025:05-15. TPR rev:ewm!e fif}wmems ﬁ:rparkmgszaﬂ&Shawmez;amne fevei 0.50° $500.00 o $250.00
' inciuding stotermént of adjustrents; pr aof-of Jrqperg{ tax payments
e tnd vl trapsfer confirmations; review Gl [
2025:05-16. TPR discussionsscos respondence re Stodll World Mywc w:;e rmns’"er 0.4(}. : $:_:5_0-0.'- 90 $20 6.00
e, CORfirmations, deposils) review generdliedger R
2025-05-16 EMC: Correspondence front Smcll World re property faxes rpwew lega! 0,50  $225.00 £112.50

desctiption and rolf humber:id oft erid Issue response review wire
“confirmiotion teview statenient of wdfisiinents) revlew Qrﬁpéﬂy-wxz
e e .. Poynents, prep Depasitregs. O P S O
2025-05-20 TPR Fevigw sife fnspection, phot_ _fe'vgenercff fe‘dﬂw, cox'ﬁpand w,m. 0.90 .$500.00 £450.00:
Adnan khon etol, Horris Sﬁerjfrer Tawwyers; carvespond with Ruchal
Wigses, Gra.rufmgc dawyer; raview Smgll Wortd Music Saciety
 offersogreemertt of purchose.und solefor Shaw unlt 307

2025:05-200 EMC, Raview GFOIOS and securi -carrespmde?:ce review Umt 307 flPS

2025:05:21 TPR mr;espond mh Rm:he! Mo,sesr. Gowlings ;mvyu, mwewsmaﬁ if‘farfd

o Muske offar/ogreetnent of pum‘mse and safe ]

2025:05:23. EMC review; Fr;wyer ram&spmdmre re qmaﬁ wor!d %J? _
2025-05-23 .MSIR- Rs_cmcﬂmg of Feceipts and d;sm;rsemenfs J?'}ffjr'fﬂ ' 5 Trewious :_-.:';1-5:[_)-;90.:

Lockit Key and Serwrrymmfre from yerr 3024, Enieil 5 eceived ani
 reviewed and respanded regarding the outstanding fnvoice,

2025:05-26 TPR correspondance/tiscdssions re sofé procvess; cotrespand with mraf}‘ .90 .$500.00
) Strofg etal, Gowlings lowydrs; review general ledger) réview:site -
mspec Hory phn'es* review mmﬂ World Music updared.

20250526 EMC Ppwea photos c‘m‘ sewmy *euespanc‘ence{ 0.70 422500 | $22.50

2025-05-27 TPR review and approvepfzyr*ruzf a[!.of*fu*sef,m u‘; :’.FWGI&..E’( rawﬂw rmd 0,80 $500.00 -4400,00
- approve payitent of TSCC 2397 conido feas; nraupandmm firsty
Strong, Govilings fowyer,; review Smull World Music updated
_.agreement of purchase aJHff sle

-2025 05 27 EMC Review lock it invoice, prep e RE 0 0.1 .$225.00 $22.50
2025-05-20 TPR _mmspm”brdw fwa{j; srmn‘r m}wﬁ,iga *asf.fyw_ carresppn with 0.50 '$500.00 £950,00
Kelly Avisan, Avison Youngre Leunchood, review Avison Young
marketing progiess report

Barrle 705 722 5090 « Brampton 505 874 4305 « Downsview 416533 1444 « Hamilton 8055272237 = London 519/902 2722 » Mississauga 905 602 4143
Oshawa 9057218251 » Potarborcugh 708 748 3333 » Scarborough 416 642 1363 » Toronio 416 778 8813 '« Vaughan 647 288 7636,
Séskalghewah 306-341 1660 » Beltish Columbia 604 365 7434

CAIRP <GRIP

Ltk T e T
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msi Spergel inc,, Licensed Ihsolvency Trustees
‘ Y PERGEL Head Office: 200 Yorkland Blvd,, Suite' 1100
Taronto, ON., M2| 5C1
T: 416 497 16606 F: 416494 7199
- wvwispergel.ca

Invoice #: 1221

july 23, 2025

Torontd Artscape inc.

INVOICE

2025:05-30 TPR 'd.fst‘us'sr‘c‘r?s‘/carrespcﬁrjence re snfes process; revigw site ihspection 030 $500:00 ' $150.00°
;2_{__):25‘05.'30 EME rewewg:}wros m‘m’ SPLUHW mrrespomma

010 smse s

2025-06-02 TPR carrespontiend ffdﬁsfussmf?s e Shenw ynit *f}f mspgct.‘ons review 0.30 ) ; $1 50.00

e Gk review ond epprove poyment of iydro @il e

2025-06-02 EMC Review photos and securiiy correspohdenice; dfscmswn m:d 0.30 $225.00 $67.50
correspondence with Raceo, Unit 307 tooperation; review Carmu o C
_invoite, prep CHQ, REQ

{ EMC '_Pewew Cmma fzmd ranrgmgp d?ﬁ;ﬁsr o o 010 $2

2025:06-04 MSR. Prefu ed G‘.f"d rewewed c!wqtm reqmcmons t’o pa )f f_r';f’s’rent 3.00 $150 00 . _3;:4_50‘@'@:
“suppliers and reconciliations of thelr bujances ond submitted .
chegue requisitions for approvel ond coprdinating with bunking.
L Hepaptment, e
2025-06:05 PAM Review FEC]'*!JS:UG!;S pmnared bjf &itn cmd appmve fo _'zrf‘rhe;-‘ 0.50
e L POCESSIAE: e
2025-06:06 TPR rewm*fenerm‘fedge;, raview Iﬁme;em Lu”ef'nor?‘ H.50
B carrespondence/discussions re Hes/Schafield Shiwr unit 205 properly o
Lt bl ceviewand approve chiggue requisition e e
2025-06-06 EMC Distrission with Roceo, Lnit 307 site vigi can'espondeﬂfe Wftr" L?mt 0.30 $225.00 - $67.50
e .. 20STeproperty toxes discisssame wih TR prep CHQREQ
2025 05 05 PAM Recefve site mspemsn re_e,‘, i jr:;rn Loc}a*Seu rzry and save m r:r‘nve 0.10. $325 go_:'_ } $32.50

2925 05 05 MSR ;‘v’m’s :ecm’z’d--mwgwed arm’ “aur‘d in dm» 0; 20" $‘|50 go $30.00

$162.50

$250.00

2025-06-09° TFR -df*cucs,ans/mwspmdem‘eze ?!wvv zm;ts pmpergv rerxas: review 0.50. $500.00 ' '$250,00
' ' generol fedger: review and approve cheque reguisition; review native
i .. Sfchange of idwyer . e
2025-06-09 DTI Review site visit inspection raportc;mfp;calws ap}’aad it m 0.50 $215.00 $21.50
_ shored drive,

2025 05 09 EMC Disgussion with. SLh(}ffﬂfﬁ, 2634 r:rmpea L}, mxes p;eﬁ uprfmed (HQ 0.20 $22500 ' ' $'45.0'Q
' REQ

2025:06-09 GGO Rereawm}J:e’vfe"'bf:fu&recm!c,mfmn 010 $400.00 $40.00
2025:06:09 MMA f?ewe;»,aredappmwmjfa") _ 0.50 $500.00  $250.00

Bérrie 705 722 5090 » Bramptor 905 874 4905 » Downsview 416 633 1444. Hamiltor: 505 527 2227 « London 518 02272 e MESSISSEUQE 805 602 4143
Oshawd 905 721 8251 ¢ Peterborough 705 748 3333 o Scarborough 415 642 1263 « Toranto 415 776 8813  Vaughan 647 268 7636
Saskatchewan 306 341 1660 = Brilish Columbia 604 3885 7434

CAIRP LGRIP

B v R rrar Gl ML . A
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S RBDO | . . L msi Spergel inc,, Licensed insolvency Trustees
P HDeD SPERGEL Head Office: 200 Yorkland: Blvd., Sufte 1106
RDOg A Toranto; ON., M2[-5C1
T: 416 497 1660 Fi--4'-'|-§::4943 7199
wwwispergel.ea

July 23,2025 Invoice #: 1221

‘Toronto.Artscape Inc.

INVOICE

2025-06-09 PAM Receive and review ermail from property n__mna"gemeri'é'-ﬁegardk’ng 0.30:' $325.00- $67.50
muiptenancework raquired oi terrace. Coordipate work toshe g _
ith Lockit Security and advise property monagement, I

_2025 05 10 TP'R fPWM S;"‘}tWSftP rmpemon phofos 0.10 3;,5.0,0_:.0_O . _:' 0.0
20250611 MMA _’"“ ceview and a,o wepayabfes .. 20 $50000 ¥
2025:06-12 EMC review: choro% arfd_
7025-06-13 TPR ;ewew ?na W m;{s:tﬁ mspectmn ,ahmtar remw&na{! Wor!a' Musrc 0.40
e L offet/agreementc an : '

2025-06-13. MSR. Pewew’ o} ; me:ve'sh:p uLf.’WUt‘S w;rh coﬁe;,gues f::‘

$22 50__

um‘y co:res;mndenca | 0’._1.0'_. 225, _
'.$200 00. :

.. 10000
$30.00

ﬂ;mﬂ;@ e 010

2025-06:16 TPR .mwew Srey m! 1"0;&7 ?vft:s;c rev;sed a{feu’APS rewe..v genu m’ t‘edgw 0.20- $500.

--é0.25,-05-1_é-__ MSR me! :ece;ved gmd !’E’/:SWBJ erdmc:tmg .@srth' ﬁmmrzg ﬁreparfmenr 0.20 :__: 4500t
... loprotess payments of involces. OO
202505_15 PAM Review raqu ions prepared Ly Gz‘hms et aﬁpfave jur fur{her 0.50 -$325.00 - "$162.50

. protessing. : ' T :

2025:06:18 TPR correspond w;r}: Fusw S.!mf?g, Com‘mgs .‘awyer revieiv and cxs?cuze 0.50
' ' .ﬁmaﬁ Wcrjd g fus;r c:grem:r*cnf of pirchase ond sale Jor Shaw unit
2025-06-20° PAM Recewr arvdfeww ernmf fmm Larkrr Secuuty‘ w;m updnte o smfeen!y 0,19
2025-:06-22 TPR re«;m%r)fk:rspcumy invoice; Jewewgmﬁ fﬂ’ Jedger 0.40 350000 $200,00
L correspondencefdiscussians re Onyx Fre gecounts payale.
2025-06-23 DT Revig site inspection report, Jp!'fj{.f’r repors i shidved drive. Rmew 010 $295.00. COS2TED G
..., communication from heanfiekd regurding internet expenses: e e
2025-06-23 ENMC Discugsion witl:Cnys, creditor; 010 $225.00 $22.50

$32.50

2025-’06‘-24 EST Uhdaw spreﬁdt raei wn:h (on,u mc:zror? ?'Eu.ﬁ, 0.10 -$250.00 "$25:00

2025-06-24 TPR review nd opprove. pqynwrf of T5C (” 23 97 wndo fees, ;emw Snmif ‘090 -$5'0_0_'__;b0 $450.00-
World Muysic agreerient of purchaose. and salé for SHavw unit 367; ' ' '
:ewew jmamml srntwncraf& cort espimdencefmcms‘ sions e Show

2025-06-24 EMC Rewew TGC a:‘ 230/ invaoite, prep ( HQ REO o em(mdm e e muw 020 $225.00 $45.00
shured uppreciation mortgoges, ' '

Barrie 705 722 5090 = Bramplon 905 874.4905 » Downsview 416 633 1444 » Hamilton 905 527.2227 = Landon 519:902.2722 e Mississauga 805 602 4143
Oshawa 905 721 83251 » Palerkiorough 705 74873333 & Scarborough 416 642 13653 ». Toranta 416 778 8813 » Vaughan B47 288 7636
Saskalchewan 366 341 1660 » British Columbia 604 365 7434
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mst Spergel inc,, Licensed Insolvency Trustees
Head Office: 200 Yorkland Blvd.,, Suite 1100
Toronto, ON MZJ Ci

T: 416 497 1660 © F: 416494 7199

wwwi spergel.ca

July 23, 2025 Invoice-#:1221

Torahto Artscape Inc.

INVOICE

2025-0625 TPR review Youngplrice/Shaw anits 206, 214, 215, 303 & 317 shared 0.70  $500.00 $350.00
appreciation Mortguge docuriepts; corréspond with Kirsty Strong,
Gowlings lowyer: discussions/correspondence re Show p‘:’opér‘ty

tuxes
2025:06:25° EMC Corr espcﬁdence fmm Inferaaff*cr.fc‘ re. p;operrytcrxes review 0.20
e Propertyiaes poid vespond;
2025-06-25 MMA Review ond apprave mvab!es 0.20 :$500,0 10
2025-06-26." 'T'PfR. :0“:?1#;51'10?&‘ unit 367 Hiwec“fmﬂ phmo&, fewewm?d appmw? 0.20° $500:00 10000
D poymentof Loukil securily involce: L
2025-06-26 EMC reviaw fock i invoiie did prep thy req, remewp!wms undbeumt/ 0,20 $275.00 $45.00
.___.__.______w"“?SPO””' e
( EMC ﬁy, Ar{iwbs‘ Ealey respmaence :e pﬁem m? afzunfhpad - $22.50
_20__2_5__;05_‘.3_0 pag] }?ewpwf 157 frbrxgs,, n{)tfcesmcewtn it f}?ﬂn’ u}f! € H.ﬂuevo'rdmv .=j;;;[50..50- i
o ouistonding amounts, confinm poyment,. SRS
2025-06-30 PAM r&& eive m?J:&*'IpJ:‘Id w— cmmf from mtﬂmefsappﬁw remtdn ' $32.5G -
2025-07-02. EMC Feview previols mwwn m(rfeums,zaufew G, d:";::;,f{_fr;re'ffm SRD_;. ' $450:00
.__,b@gmdfffﬂfmﬂmffﬁwfﬂmwf o
2025.-07-02 MSR Downlooding the inveices frany websrw c.v*d sawng m duw p!wm 150 %7150.00 -#'2.25_.00
caft with Lockitsecurity regarding thelr unpaid invoeice form 2024 '
gnd reconciled their atcounts, prepared ond feviewed the cheque
RO ONS, PSR
2025.07.03 EMC D:swssron and ¢o rmspondencerefe;rfrmepmftm mw{ monarr 0,320 '-$_-225-_0_0 ' $67.50

_aare *ewew GLond updote Interin SED, correspondente re sume.

2025-07-03 MMA f” rm,rf ex {hngec wrfh commm‘ (?ﬂd Awqm } mm'g rr-;_gmféi‘f’ﬂg current 030 $500.00 -$400.00
uptiates 1o file; inemo for bunk, apinions o proparty velue. Review :
of r‘écw’pr@' aridl dishursements statament and forword of same to’

202507:04 EMC Re*we’w cznc“ updrfe f!; aﬁ rep;m f r,caun retew {rpr}nﬁd;re_s 050 “$112.50
2025-07-07 TPR review Iega} COHEESR zn‘enc review é@f?t? ai fFfzng review ond 0,90 $500.00 %$450.00

make chonges fo droft fourth report o cowrt) review appenidices o
Ath repot incleding statement of receipis end disbursements)
review confidentiol oppendices to 4t report; correspond witl
Rechel Moses, laviyer
Barrie 705 722.5080 « Bramplan 905 874 4905 « Duwnsview 416 633 1444 « Harilton 805527 2227 « London §19-902 2732 » Mississauga 905 602 4743

Oshawa 905 7218251 0 ‘Pterborough 705748 3333 » Scarborough 416 B42 1383 e Toranto 416 778 8813 » Vaughan 647 288- ?636
Saskatchewan 306 3411660 » British Columbia 604 3657434
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2 HDDO msi Spergel in¢, Licensed Insolvency Trustees

ZHOG ‘ SPERGEL Head Office: 200 Yorkland Bivd., Smte1100-

cidd Toronto, ON., M2J5C1
T: 416 497 1660 @ F; 416494 7199
www.spergel.ca

Juiy 23, 2025 Invoice #: 1227

Torenito Artscape Inc.

INVOICE

2025-07:08° EMC C?':ir'respmdehce with TSCC 2118 ond TSCC 2397 re oulstanding 0.20 $225.00 $45.00
2025-07-09 TPR rew&wéhnvamsr 30? ‘?Ife :nsppman ph')tt‘?;fewew 050 . 4500:00 $250.00
Youngploce/Shave aiits shared appreciation mopgages; review S o
o [inongialstotements
2025-07-08 EMC -Rewew '}hcros tinel see unty conaspw,ﬂdenm 010 $225.00 $ 250_
2025-07-10 TPR dmcu45umsiwrrebpandence;e’ foungph:rcpfshaw um{s shwa 000 $500.00 '5450 00
' ' appreciation mongoges; review Shaw tnit 307 site inspection
photas; review Gty review Shaw anit 307 July renteoflection reww
ArtHubs corresnondencey e'.i_f:cf.wgpfaa € shinred dppieciotion
... Morigeges e e e
'2025-07<10 DTi Rewewwée Hrspecrmn repor {:p;a:rd r;parfm ::h(?fE‘ff drwc 010 $21;5.'Qg $21.50

2075:07-10 EMC 'C Qrres par:di—,nce with Krz!!y Arzhubs re }ow:g;;fecf‘ apmecm;mn 0,20 '$725.00 “$45,00
' _mortgages; review finonciels; L

2025-87-11 GGO .fe{*mw rnd !ewpw bﬁma\' reconc;!muon 010 -Z$-4g'g,-00 :

20 2'5-7:0.7‘__1- 5 MM A :Eewe.ﬂs fmd f!p;:ravc FOP’UD!:’"Q . . _0;50 5 5(]000 250
20250715 CGL M m “”5” it 'f.ff;f‘-" f” ."Jffjiﬂb 5 0.20 $100:00 $20
202520722 TPR revievs an kit securlty invorce, review gmem :idgor re'wew j.;!y rem 0.90" $500:00 - -__$-:zi5g-__0_g
' colfection, e sviews jegal correspondente; correspont with Ruchel S
Mases, fowyer! review and make omé anelirents fo draft fourth FRPGIT.
e L. focouttreview appendices lofourth reportto cowrt e
2025-07-23 TPR semew drof?fcmr tn ¥ eps=t m "aun‘ rewe’w G/L 0 20' '$500.00 '$1 09 00
Professwnal Sewlces Tota[ 43 60 515 696 50

work :rrdw;’mg ;_

Reimbursable Expenses

20250618 NTA L 22

20250618 NTA . %505
Reimbursable Expenses Total: 2.00 &17.37

Barrie 705 722 5090 ¢ Bramplton 905 874 4905 e Downsview 4716 833 1444 o Hamilton 905 527 2227 » London 515 802 2722 & Miss:ssauga 905 602 4143
’ Oshawa 905 7218281 » Peterbcrough 705 748 3333 = Scarbarough 116 642 1363 » Toiono 416.778 8813 » Vaugtian 647 288 7536
Saskatcheéwan 306 341 1660 »- Brilish Colurnbia 604 365 7434
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Court File No. CV-23-00711609-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

BETWEEN:
THE TORONTO-DOMINION BANK
Applicant
-and -
TORONTO ARTSCAPE INC.
Respondent

AFFIDAVIT OF CATHERINE FRANCIS

I, CATHERINE FRANCIS, of the City of Toronto, in the Province of Ontario,

MAKE OATH AND SAY AS FOLLOWS:

1. | am a lawyer with the law firm of Fogler, Rubinoff LLP ("Foglers").

2. By Order of the Honourable Justice Steele dated January 11, 2024 (the
“Appointment Order”), msi Spergel inc. was appointed as receiver (the “Receiver”) of
certain assets, undertakings and properties of Toronto Artscape Inc. (the “Debtor”).
Pursuant to the Appointment Order, the Receiver retained Foglers to provide advice and

services in respect of the receivership.

3. Attached as Exhibit “A” is a true copy of Foglers’ account dated April 25, 2025
with respect to the fees and disbursements incurred for the period April 1, 2025 to April
23, 2025. The account includes a summary which sets out the time spent and the
applicable hourly billing rates in respect of the invoice rendered by Foglers to the Receiver.
The total fees, disbursements and applicable taxes during this period on this invoice are

$17,057.92.
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4. Attached as Exhibit “B” is a true copy of Foglers’ account to be issued dated July
28, 2025 with respect to the fees and disbursements incurred for the period April 24, 2025
to May 21, 2025. The account includes a summary which sets out the time spent and the
applicable hourly billing rates in respect of the invoice rendered by Foglers to the Receiver.

The total fees, disbursements and applicable taxes during this period on this invoice are

$3,780.62.

5. All of the fees are at or below Foglers’ standard rates for the services set out in the

invoice, which are at or below market rates for this work.

6. This affidavit is sworn in support of a motion by the Receiver for, inter alia, approval

of the fees and disbursements of Foglers.

SWORN by Catherine Francis of the City of
Toronto, in the Province of Ontario, before me
at the Town of Ajax, in the Regional
Municipality of Durham, in the Province of
Ontario, on July 28, 2025, in accordance with
O. Reg. 431/20, Administering Oath or
Declaration Remotely.

o iin P
e =

N N N e N N S N N

Commissioner for Taking Affidavits CATHERINE FRANCIS
(or as may be)

Karen Anne Fox, a Commissioner, ebe.,

Province of Ontarlo, for Fogler, Rubinoff LLP,

Bamisters and Salicitors,
Expires March 21, 2027,

4918-2360-9944.1


cfrancis
Catherine Francis

kfox
Karen Fox

kfox
Karen Fox - Commissioner's Stamp CURRENT
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This is Exhibit

"A" referred to in
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the affidavit of Catherine Francis
sworn before me, by video conference
this 28t day of July, 2025

Invoice Num: 22506787

IN ACCOUNT WITH

April 25, 2025 %ﬁw (+= Fogler, Rubinoff LLP
A COMMISSIONER FOR TAKING AFFIDAVITS . Scotia Plaza

msi Spergel Inc. Proie o i, o, Ao L1, 40 King Street West, Suite 2400
200 Yorkland Boulevard, Suite 1100 Bt e 21,227 P.O. Box #215
Toronto, ON

Toronto 1

Attention: Mukul Manchanda

Telephone: 416-864-9700
Fax: 416-941-8852
www.foglers.com

fogler

Our File: M5294 /240514
Receivership of Toronto Artscape (FOCU Security)

FOR PROFESSIONAL SERVICES RENDERED in connection with the above-noted matter to April

25,2025.

THIS IS OUR ACCOUNT HEREIN
FOGLER, RUBINOFF LLP

Rachel Moses

Our Fees for Professional Services $14,682.50
Total Disbursements $452.00
Total Fees and Disbursements $15,134.50
HST @ 13% on Fees and Taxable $1,923.42
Disbursements
Total Fees, Disbursements and Taxes this $17,057.92
Bill

Balance Due: $17,057.92

THIS ACCOUNT BEARS INTEREST, COMMENCING ONE MONTH AFTER
DELIVERY, AT THE RATE OF 5.30% PER ANNUM AS AUTHORIZED BY THE
SOLICITORS' ACT. ANY DISBURSEMENTS NOT POSTED TO YOUR
ACCOUNT ON THE DATE OF THIS STATEMENT WILL BE BILLED LATER.

E.&O.E. GST/HST No
R119420859

Please return a copy of this account with your payment. Thank you.


kfox
Karen Fox

kfox
Karen Fox - Commissioner's Stamp CURRENT
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fogler

Invoice Num: 22506787

IN ACCOUNT WITH
April 25,2025 Fogler, Rubinoff LLP
Scotia Plaza

msi Spergel Inc. 40 King Street West, Suite 2400

200 Yorkland Boulevard, Suite 1100 P.0. Box #213
Toronto ON M5H 3Y2
M?2] 5(_21 Telephone: 416-864-9700
Attention: Mukul Manchanda Fax: 416-941-8852

www.foglers.com

fogler

Our File: M5294 / 240514
Receivership of Toronto Artscape (FOCU Security)

FOR PROFESSIONAL SERVICES RENDERED in connection with the above-noted matter, including:

Date Lawyver Description Hrs Fees
Apr-01-25 INK Discussion with Jordan Kamenetsky re Shaw offer. 0.20 160.00
Apr-01-25 CF Review revised report and further revisions to 1.00 830.00

same; Follow up re obtaining additional evidence to
support approval of parking stall and receive
review report to include; Finalize and send revised

draft report.

Apr-03-25 INK Discussion with/instructions to Jordan 0.20 160.00
Kamenetsky.

Apr-03-25 JK Various correspondence in respect of the Unit 307 1.50 690.00
APS.

Apr-04-25 JK Correspondence regarding status of Unit 307 APS. 0.50 230.00

Apr-04-25 CF Working on motion for court approval; Finalizing 2.20 1,826.00
account, preparation of fee affidavit;

Prepare/finalize Notice of Motion; Instructions re
drafting orders; Emails re issues with Small World
sale and discuss with Jordan; Advice re timing of
motion/potential delay in service to finalize sale.
Apr-04-25 KF Prepare draft Notice of Motion and fee affidavit of 1.80 576.00
Rachel Moses; provide to C. Francis; updating draft
pre-bill; pulling; update draft fee Affidavit

Apr-07-25 RM Engaged re fee affidavit for Receiver's motion. 0.20 146.00

Page 2 of 6



fogler

Date

Apr-07-25

Apr-08-25
Apr-08-25
Apr-08-25
Apr-09-25

Apr-09-25

Apr-09-25

Apr-09-25
Apr-10-25
Apr-10-25

Apr-10-25

Apr-13-25

Apr-14-25

Lawye

KF

INK

CF

KF

CF

KF

KP
VSF
CF

KF

CF

CF

L]

Description

Finalize Fee Affidavit of Rachel Moses; internal
correspondence with R. Moses re same; meet with
R. Moses to swear same; finalize; prepare draft Brief
of Confidential Appendices; update draft Motion
Record; listing appendices; pulling and organizing
appendices.

Follow up re APS status; Discussion with Jordan
KamenetsKky.

Multiple emails re status of Small World sale;
Instructions re proceeding with motion without this
sale.

Provide Fee affidavit to Trevor Pringle.
Communications with C. Francis re April 17 motion
and potential bankruptcy of debtor.

Obtain finalized report and schedules and review
same; Arrange completion and service of motion
record; Emails re issues/instructions related to
parking unit sale and discussions on other matters
related to receivership.

Update draft Notice of Motion; provide to C. Francis;
receive signed Report and Appendices; organize;
update Motion Record; finalize Service List; finalize
Motion Record; adding hyperlinks to Index; finalize
for service;

update Confidential Brief; finalize; reduce file size;
provide completed Motion Record to C. Francis;
prepare email to Service List; serve Motion Record;
receive notification from some email recipients file
too large to send; reduce size of Motion Record;
serve on Service List; prepare affidavit of service;
'meet’ with Kate Parker to swear same.

Commission Affidavit of Service of K. Fox.

File motion.

Advise re notice re parking stall; Confirming filing
of motion record; Email from counsel for TSCC
2118 (Denise Lash) re summary of relief/whether it
affects her client and respond; Provide case law re
priority of GSA over remaining proceeds of sale.
Arrange filing of Motion Record with the court;
internal correspondence with C. Francis; uploading
materials to case centre, including previously filed
Reports.

Review re status of draft orders, instructions to
Karen and Jordan re preparation of Approval and
Vesting Orders for sale transactions.

Arrange preparation of orders, review same and
send to Jordan to include schedules on AVO's.

Page 3 of 6

=
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A

0.20
0.30

0.10

0.20

1.30

2.80

0.10
0.60
0.60

1.00

0.20

0.30
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160.00
249.00

32.00
146.00

1,079.00

896.00

38.50
50.00
498.00

320.00

166.00

249.00
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Date

Apr-14-25

Apr-15-25

Apr-15-25

Apr-16-25
Apr-16-25
Apr-16-25

Apr-16-25

Apr-16-25
Apr-17-25

Apr-17-25

Apr-21-25
Apr-22-25

Apr-23-25
Apr-23-25

Lawye

KF

CF

KF

INK

RM

CF

KF

CF

KF

CF
CF

INK
CF

Summary of Fees

L]

Position

Description

Prepare draft Sale Approval Vesting Orders (x2)
and Ancillary Order; provide to C. Francis; send
Brief of Confidential Appendices (Third Report) to
the Court.

Follow up re draft orders; Prepare Aide Memoire
and arrange filing of same.

Receive instructions; prepare draft shell Aide
Memoire for hearing; provide to C. Francis; finalize;
upload to Case Centre for hearing.
Telephone call with/instructions to
KamenetsKky re closings and vesting order.
Preparing schedules to vesting order for Maxom
purchase and Koffler purchase.

Engaged re orders for motion for approval and
vesting order and next steps.

Email from court re change of judge and check
Caselines; Review orders with schedules and confer
wih Jordan re same; Revise Ancillary Order; Emails
to all parties re who is attending and responses;
Circulate draft orders to service list; Email to Tim
Hogan and call with same to review status, impact
on TD etc.; Report to Receiver/circulate invitation
for hearing.

Review draft Orders; update to Justice Osborne and
adding Schedules; provide to C. Francis

Jordan

Prepare for and attend court re sale approval
motion; Communications re same.
Update Service List; review emails re hearing;
upload previous Factum to Case Centre; upload
Approval Vesting Orders (x2) and Ancillary Order
to Case Centre.
Emails re status of orders/endorsements/respond.
Review emails re potential Small World purchase
and terms re same; Respond re position on same;
Emails re status of orders approved by Justice
Osborne.
Discussion with Jordan Kamenetsky/follow up.
Follow up re orders; Internal discussions re
outstanding issues; Receive and review orders and
endorsement; Emails to Receiver; Email from Tim
Hogan and respond; Arranging issuance of orders.
TOTAL FEES:

OUR FEE HEREIN:

Timekeeper Total

Page 4 of 6
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Hrs Fees
1.40 448.00
0.60 498.00
0.80 256.00
0.20 160.00
1.50 690.00
0.30 219.00
2.00 1,660.00
0.70 224.00
0.50 415.00
0.80 256.00
0.10 83.00
0.30 249.00
0.20 160.00
0.50 415.00

$14,682.50

$14,682.50

Hourly Value
Rate



fogler

Summary of Fees
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Position Timekeeper Total Hourly Value
Time Rate
Law Clerk Findley, Shane 0.60 83.33 50.00
Law Clerk Fox, Karen 10.80 320.00 3,456.00
Partner Francis, Catherine 9.90 830.00 8,217.00
Partner Kady, Ian N. 1.00 800.00 800.00
Partner Kamenetsky, 3.50 460.00 1,610.00
Jordan
Partner Moses, Rachel 0.70 730.00 511.00
Law Clerk Parker, Kate 0.10 385.00 38.50
Disbursements
Taxable Copies of Instruments $18.00
Exempt Motion $339.00
Taxable Search of Title $95.00
Total Disbursements $452.00
Total Fees and Disbursements $15,134.50
HST @ 13% on Fees and Taxable $1,923.42
Disbursements
Total Fees, Disbursements and Taxes this $17,057.92
Bill
Balance Due: $17,057.92

THIS IS OUR ACCOUNT HEREIN

FOGLER, RUBINOFF LLP

Rachel Moses

THIS ACCOUNT BEARS INTEREST, COMMENCING ONE MONTH AFTER
DELIVERY, AT THE RATE OF 5.30% PER ANNUM AS AUTHORIZED BY THE
SOLICITORS' ACT. ANY DISBURSEMENTS NOT POSTED TO YOUR
ACCOUNT ON THE DATE OF THIS STATEMENT WILL BE BILLED LATER.

E.& O.E. GST/HST No : R119420859
Please return a copy of this account with your payment. Thank you.

Page 5 of 6
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fogler

For your convenience, we have the following payment options:

¢ Online banking using the Bill Payment Service at most Canadian chartered banks. Please
reference your file or account number in the notes box.

e Direct Deposits ata TD Branch (please provide your Fogler, Rubinoff lawyer with a copy
of the cheque and deposit receipt).

¢ Wire transfer (please reference your file or account number).
e Electronic Funds Transfer (EFT).
¢ Cheque by mail or courier.

Should you require assistance, please contact our Accounts Receivable Department at
416.864.9700 x152 or by e-mail accountsreceivable@foglers.com.

MOVE ALERT: Effective December 2, 2024, our office has moved to:
Scotia Plaza
40 King Street West, Suite 2400
P.0.Box 215
Toronto, ON M5H 3Y2

All phone and email contact information will remain the same. Please update your records.

Page 6 of 6
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This is Exhibit "B" referred to in

the affidavit of Catherine Francis
sworn before me, by video conference
this 28t day of July, 2025

> Invoice Num: 22512786
%{M fam

A COMMISSIONER FOR TAKING AFFIDAVITS IN ACCOUNT WITH

July 28, 2025 e o oo e e 1 Fogler, Rubinoff LLP
Bamster a0 Soletor. ' Scotia Plaza

msi Spergel Inc. 40 King Street West, Suite 2400
200 Yorkland Boulevard, Suite 1100 P0. Box #275
Toronto ON M5H 3Y2
M2] 5C1 Telephone: 416-864-9700
Attention: Mukul Manchanda Fax: 416-941-8852

www.foglers.com

fogler

Our File: M5294 / 240514
Receivership of Toronto Artscape (FOCU Security)

FOR PROFESSIONAL SERVICES RENDERED in connection with the above-noted matter to May 21,
2025.

Our Fees for Professional Services $3,276.00
Total Disbursements $69.68
Total Fees and Disbursements $3,345.68
HST @ 13% on Fees and Taxable $434.94
Disbursements
Total Fees, Disbursements and Taxes this $3,780.62
Bill
Balance Due: $3,780.62
THIS IS OUR ACCOUNT HEREIN DELIVERY, AT THE RATE OF 5300 PER ANNUM AS AUTHORIZED BY THE
FOGLER, RUBINOFF LLP SOLICITORS' ACT. ANY DISBURSEMENTS NOT POSTED TO YOUR
ACCOUNT ON THE DATE OF THIS STATEMENT WILL BE BILLED LATER.
E.&O.E. GST/HST No
R119420859

Please return a copy of this account with your payment. Thank you.

Rachel Moses


kfox
Karen Fox


kfox
Karen Fox - Commissioner's Stamp CURRENT
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July 28, 2025

msi Spergel Inc.
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Invoice Num: 22512786

IN ACCOUNT WITH

Fogler, Rubinoff LLP

Scotia Plaza

40 King Street West, Suite 2400

200 Yorkland Boulevard, Suite 1100 P.0. Box #213
Toronto ON M5H 3Y2
M?2] 5(_21 Telephone: 416-864-9700
Attention: Mukul Manchanda Fax: 416-941-8852

www.foglers.com

fogler

Our File: M5294 / 240514
Receivership of Toronto Artscape (FOCU Security)

FOR PROFESSIONAL SERVICES RENDERED in connection with the above-noted matter, including:

Date La

Apr-24-25

Apr-25-25
Apr-25-25

Apr-25-25

Apr-30-25

May-06-25

May-07-25
May-08-25

May-09-25

May-21-25

KF

JK
CF

KF

JK

JK

JK
JK

JK

CF

Description Hrs Fees

Receive signed Orders and Endorsement; upload to 0.50 147.50
Court Portal for formal issuance and entry; advise C.
Francis re same.

Various correspondence and arrangements in 1.50 525.00
respect of closing.

Receive issued orders; Calls from Jordan re closing 0.20 120.00
date etc.

Receive issued and entered Orders back from the 0.30 88.50

court; save to NetDocs; provide to C. Francis and

Trevor Pringle.

Correspondence regarding taxes at Unit 205 and 1.00 350.00
parking spot purchase.

Drafting closing documents and AVO for Moxam 3.50 1,225.00
and Unit 110 purchases; instructions re SOA and

reviewing the SOA; correspondence regarding

closing.

Finalizing closing documents. 0.50 175.00
Arrangement for closing of parking stall and unit 0.50 175.00
110.

All matters relating to closing the sales of Unit 110 1.00 350.00
to Koffler and the parkign stall to Moxam.

Emails Rachel Moses re status of sales, motion 0.20 120.00
records and orders and provide same.

TOTAL FEES: $3,276.00

OUR FEE HEREIN: $3,276.00

Page 2 of 4
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fogler

Summary of Fees

Position Timekeeper Total Hourly Value
Time Rate
Law Clerk Fox, Karen 0.80 295.00 236.00
Partner Francis, Catherine 0.40 600.00 240.00
Partner Kamenetsky, 8.00 350.00 2,800.00
Jordan
Disbursements
Taxable Courier & Delivery $19.68
Taxable Wired Funds Charge $50.00
Total Disbursements $69.68
Total Fees and Disbursements $3,345.68
HST @ 13% on Fees and Taxable $434.94
Disbursements
Total Fees, Disbursements and Taxes this $3,780.62
Bill
Balance Due: $3,780.62
THIS IS OUR ACCOUNT HEREIN DELIVERY, AT THE RATE OF 5300’ PER ANNUM AS AUTHORIZED BY THE
FOGLER, RUBINOFF LLP SOLICITORS' ACT. ANY DISBURSEMENTS NOT POSTED TO YOUR

ACCOUNT ON THE DATE OF THIS STATEMENT WILL BE BILLED LATER.

E.&O.E. GST/HST No : R119420859
Please return a copy of this account with your payment. Thank you.

Rachel Moses

Page 3 of 4
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fogler

For your convenience, we have the following payment options:

¢ Online banking using the Bill Payment Service at most Canadian chartered banks. Please
reference your file or account number in the notes box.

e Direct Deposits ata TD Branch (please provide your Fogler, Rubinoff lawyer with a copy
of the cheque and deposit receipt).

¢ Wire transfer (please reference your file or account number).
e Electronic Funds Transfer (EFT).
¢ Cheque by mail or courier.

Should you require assistance, please contact our Accounts Receivable Department at
416.864.9700 x152 or by e-mail accountsreceivable@foglers.com.

MOVE ALERT: Effective December 2, 2024, our office has moved to:
Scotia Plaza
40 King Street West, Suite 2400
P.0.Box 215
Toronto, ON M5H 3Y2

All phone and email contact information will remain the same. Please update your records.

Page 4 of 4
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Court File No. CV-23-00711609-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

BETWEEN:
THE TORONTO-DOMINION BANK
Applicant
-and -
TORONTO ARTSCAPE INC.
Respondent

AFFIDAVIT OF CAROL LIU

I, CAROL LIU, of the City of Toronto, in the Province of Ontario, MAKE

OATH AND SAY AS FOLLOWS:

1. I am a lawyer with the law firm of Gowling WLG (Canada) LLP ("Gowling").

2. Up until May 2, 2025, | was with Fogler, Rubinoff LLP. A notice of change of lawyer

was served appointing Gowling WLG (Canada) LLP as counsel to the Receiver.

3. By Order of the Honourable Justice Steele dated January 11, 2024 (the
“Appointment Order”), msi Spergel inc. was appointed as receiver (the “Receiver”) of

certain assets, undertakings and properties of Toronto Artscape Inc. (the “Debtor”).

4. Pursuant to the Appointment Order, the Receiver retained Gowling to provide
advice and services in respect of the receivership. Attached as Exhibit “A” is a copy of
Gowling’s account dated July 23, 2025 with respect to the fees and disbursements
incurred for the period May 21, 2025 to July 22, 2025. The account includes a summary

which sets out the time spent and the applicable hourly billing rates in respect of the
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invoice rendered by Gowling to the Receiver. The total fees, disbursements and applicable

taxes during this period on this invoice is $10,031.57.

5. This affidavit is sworn in support of a motion by the Receiver for, inter alia, approval

of the fees and disbursements of Gowling.

SWORN by Carol Liu of the City of Toronto,
in the Province of Ontario, before me at the
City of Toronto, in the Province of Ontario, on
July 28, 2025, in accordance with O. Reg.
431/20, Administering Oath or Declaration

Remotely.

Nt e N N N N N N N

Commissioner for Taking Affidavits CAROL LIU
(or as may be)
Rachel Moses (LSO# 42081V)



179

This is Exhibit “A” referred to
in the Affidavit of Carol Liu
Sworn this 28"

day of July, 2025.

=

A Commissioner for Taking Affidavits




MSI Spergel Inc.

ATTN: Mukul Manchanda
200 Yorkland Boulevard
Suite 1100

Toronto ON M2J 5C1

Our Matter: G10047150/ 182919

©. GOWLING WEG

July 23, 2025

INVOICE: 20541000

RE: Artscape (Toronto Artscape Inc.) (Receivership)
HST
(13.0%)

Fees for Professional Services $8,790.00 $1,142.70
Disbursements (Taxable) 62.10

Disbursements (Non-Taxable) 28.70

Total Disbursements 90.80 8.07
Total Fees and Disbursements 8,880.80

Total Taxes 1,150.77 1,150.77
Total Invoice 10,031.57

Please remit balance due: In Canadian Dollars $10,031.57

Important Notice: Please Read

Please make all payments by wire transfer or electronic funds transfer (EFT)

Our complete banking details are on the remittance copy (last page) of this invoice. If you have any

questions, please contact payments.ca@gowlingwlg.com

Rachel Moses Signed for & on behalf of Gowling WLG (Canada) LLP

Our services are provided in accordance with our Terms of Business (www.gowlingwlg.com/TermsofBusiness), subject to any other written

engagement agreement entered into between the parties.

GOWLING WLG (CANADA) LLP

1 First Canadian Place, 100 King Street West, T +1 (416) 862 7525
Suite 1600, Toronto, Ontario, M5X 1G5, Canada gowlingwlg.com
GST/HST: 11936 4511 RT

Gowling WLG (Canada) LLP is a member of Gowling WLG, an
international law firm which consists of independent and autonomous
entities providing services around the world. Our structure is explained in

more detail at www.gowlingwlg.com/legal

page 1 of 5




MSI Spergel Inc.

© GowLING WiG

July 23, 2025
INVOICE: 20541000

Our Matter: G10047150
Artscape (Toronto Artscape Inc.) (Receivership)

PROFESSIONAL SERVICES

2025-05-21

2025-05-22

2025-05-23

2025-05-26

2025-05-27

2025-06-03

2025-06-04

2025-06-05

2025-06-09

Engaged re agreement of purchase and sale for Unit 7, Level 3, 180 Shaw Street, Toronto
Rachel Moses 0.70 600.00/hr 420.00

Reviewing Court Orders and subsequent amendments thereto; Reviewing original
Agreement of Purchase and Sale received from Small World Music Society regarding Unit
7, Level 3, 180 Shaw Street against revised received dated May 15, 2025; Comparing
revised Agreement against original Agreements for Shaw Street; Drafting summary email
to client of changes to the original offer from the Purchaser and also the original precedent
offer for this property;

Kirsty Strong 5.10 450.00/hr 2,295.00

Engaged re comments on agreement of purchase and sale re Small World Music
Rachel Moses 0.20 600.00/hr 120.00

Corresponding with client and purchaser's lawyer on Agreement of Purchase and Sale for
Unit 7, Level 3 of 180 Shaw Street;

Kirsty Strong 0.20 450.00/hr 90.00

Further updating word Purchase Agreement received from Harris Sheaffer; Corresponding
with client on same; Drafting correspondence returning amended Agreement to Harrish
Sheaffer;

Kirsty Strong 1.30 450.00/hr 585.00

Communications with M. Morden, lawyer for TSCC No. 2768, re shared facilities fee and
claim against City of Toronto

Rachel Moses 0.10 600.00/hr 60.00

Communications with M. Morden re claims bar process for unsecured creditors, status of
receivership and shortfall to TD and service list

Rachel Moses 0.30 600.00/hr 180.00

Communications with K. Furfaro and C. Francis et al re update for credit report and
statement of receipts and disbursements; engaged re notice of change of lawyer

Rachel Moses 0.30 600.00/hr 180.00

Prepare re notice of change of lawyer and engaged re service of same
Rachel Moses 0.20 600.00/hr 120.00

Terms: payment due within 30 days of invoice date
Interest at the rate of 3.0% per annum will be charged on all amounts not paid within 30 days of invoice date
Errors and omissions excluded
page 2 of 5



2025-06-16

2025-06-16

2025-06-18

2025-07-03

2025-07-04

2025-07-07

2025-07-22

O GowLING WG

July 23, 2025
INVOICE: 20541000

Engaged in report on receivership status for TD
Rachel Moses 0.30 600.00/hr 180.00

Meeting with R. Moses to discuss instructions; creating and populating chart summarizing
motion dates. relief sought, and court orders re Spergel receivership of Toronto Artscape;

Josh Sanders 3.60 250.00/hr 900.00

Reviewing amendments to Artscape offer and drafting correspondence advising T. Pringle

of the changes; Corresponding with all parties regarding the executed copy of the

Agreement and next steps; Downloading updated PIN page and reviewing to ensure
instruments on title had not changed; Drafting correspondence to T. Pringle regarding the
instruments on title and requesting confirmation that the Purchase Agreement can be sent

to purchaser's counsel;
Kirsty Strong 1.00 450.00/hr 450.00

Communications with M. Manchanda re Interim Statement of Receipts and Disbursements
and report to TD; E. McCullagh re Receiver's Fourth Report; communications with
Commercial List re hearing dates; Review Progress Report from Avison Young; prepare

update to K. Furfaro re receivership;
Rachel Moses 2.60 600.00/hr 1,560.00

Reviewing mortgage documentation for Artcaps properties to determine the rights of

assignment of the lender; Drafting correspondence to T. Pringle advising of same
Kirsty Strong 2.20 450.00/hr 990.00

Communication from T. Pringle re draft of Receiver's 4th Report to Court
Rachel Moses 0.10 600.00/hr 60.00

Revise Fourth Report; communications with T. Pringle et al re Fourth Report
Rachel Moses 1.00 600.00/hr 600.00

Total Fees for Professional Services

Terms: payment due within 30 days of invoice date
Interest at the rate of 3.0% per annum will be charged on all amounts not paid within 30 days of invoice date
Errors and omissions excluded

$8,790.00

page 3 of 5



SUMMARY OF FEES

TK Name
Moses, Rachel
Sanders, Josh
Strong, Kirsty
Total

DISBURSEMENTS

Taxable Costs

TeraView (Ontario) Online Searches & Registration - Taxable
Total Taxable Disbursements

Non-Taxable Costs

TeraView (Ontario) Online Searches & Registration - Agency
Total Non-Taxable Disbursements

Terms: payment due within 30 days of invoice date
Interest at the rate of 3.0% per annum will be charged on all amounts not paid within 30 days of invoice date

Rate
600.00
250.00
450.00

Errors and omissions excluded

") GOWLING WEG

July 23, 2025

INVOICE: 20541000

Hours
5.80
3.60
9.80

19.20

Amounts
3,480.00
900.00
4,410.00

$8,790.00

$62.10
$62.10

$28.70
$28.70

page 4 of 5



O GOWLING WA'G

July 23, 2025
INVOICE: 20541000

Remittance Copy

Client: 182919 MSI Spergel Inc.

Matter: G10047150

RE: Artscape (Toronto Artscape Inc.) (Receivership)
Amount Due: $10,031.57 CAD

PAYMENT BY WIRE TRANSFER:

BENEFICIARY BANK: Canadian Imperial Bank of Commerce
BANK ADDRESS: 84 Bank Street, Ottawa, ON K1P 5N4
BANK NUMBER: 0010
TRANSIT NUMBER: 00186
BENEFICIARY ACCOUNT NAME: Gowling WLG (Canada) LLP
BENEFICIARY ADDRESS: 160 Elgin Street, Suite 2600, Ottawa ,ON K1P 1C3
BENEFICIARY ACCOUNT NUMBER(S): CDN Account: 4102916
USD Account: 0221015
BBCC/ ROUTING NUMBER: CC001000186
ADDITIONAL MANDATORY INFO: Invoice number(s)/Payment details

If your bank does not accept the BBCC as part of the wire instructions, it must be included in the notes with the
Additional Mandatory Information.

For accurate and timely processing, email a copy of your payment confirmation to payments.ca@gowlingwlg.com

Additional information that may be required for payments from outside Canada:

Pay by Swift MT 103 Direct to SwiftCode: CIBCCATTXXX
For USD Payments from Foreign Banks our Wells Fargo Bank, N.A.
Intermediary US Corresponding bank is: BIC: PNBPUS3NNYC
ABA:026005092
Wells Fargo is not the beneficiary bank. Our beneficiary bank is the Canadian Imperial Bank of Commerce.
PAYMENT BY CHEQUE:
REMIT TO: Gowling WLG (Canada) LLP

PO Box 466, STN D
Ottawa, ON K1P 1C3
Canada

Please return this page with your payment payable to Gowling WLG (Canada) LLP

PAYMENT BY Interac E-TRANSFER:

Please send payment to payments.ca@gowlingwlg.com

Include the invoice numbers/payment details in the notes section of the Interac e-transfer.
This will result in an automatic deposit to our account and no password is required.

If you receive another email or other electronic communication purporting to be from our firm changing details of the above payment
information, please do not act on the communication but contact us immediately, as it is unlikely to be genuine and may be an attempted fraud.

Terms: payment due within 30 days of invoice date
Interest at the rate of 3.0% per annum will be charged on all amounts not paid within 30 days of invoice date
Errors and omissions excluded
page 5 of 5



BETWEEN:

THE TORONTO-DOMINION BANK
Applicant

-and-

185

TORONTO ARTSCAPE INC.
Respondent
Court File No. CV-23-00711609-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

PROCEEDING COMMENCED AT
TORONTO

AFFIDAVIT OF CAROL LIU

GOWLING WLG (CANADA) LLP
1 First Canadian Place
100 King Street West, Suite 1600
Toronto, ON M5X 1G5

Rachel Moses (LSO# 42081V)
rachel.moses@gowlingwlg.com
Tel: 416-862-3630

Lawyers for the Receiver, msi Spergel inc.
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District of Ontario
Division No. 09 - Toronto 1 87

Estate No. 31-459756
In the matter of the Receivership of
Toronto Artscape Inc.
Receiver's Interim Statement of Receipts and Disbursements
as of July 27, 2025
RECEIPTS
Building $ 11,363,010.23
Purchaser Deposits 1,478,064.50
Rental Income 946,126.81
Advance from Secured Creditors 670,000.00
HST Collected 94,602.42
Interest 91,732.39
Retainer refund 12,679.93
Accounts Receivables 0.10

TOTAL RECEIPTS

$ 14,656,216.38

DISBURSEMENTS

Payment to Secured Creditors S 8,281,943.46
Condo Fees 987,678.44
Repayment of Advance from Secured Creditors including interest 704,235.51
Receiver's Fees 420,477.21
Legal Fees 374,603.75
HST paid 250,918.75
Commission 228,290.84
Property Taxes 190,739.07
HST Remitted 173,523.66
Insurance 144,486.22
Repairs and Maintenance 46,086.57
Utilities 43,521.45
Appraisal Fees 40,118.49
Security 36,697.50
Payroll Services 3,038.70
Parking Stall Settlement 2,000.00
Travel 1,530.34
Change of Locks, Property Management, Stock taking and possession 1,202.67
Filing Fee, Ascend License, Bank Charges, Courier 843.16
TOTAL DISBURSEMENTS 11,931,935.79

Net Receipts over Disbursements $ 2,724,280.59 E&OE
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7/2/25, 11:00 AM Property Tax Lookup — City of Toronto

0 ToRONTO

Property Tax Lookup

189

MyToronto Pay is no longer in service as of June 2, 2025. Sign-in below to access
your account and set up pre-authorized payments.

New property owners will receive a property tax statement once ownership
information has been updated. This statement will include a customer number which
will allow access to account and online services through the Lookup tools.

Please complete the form to look up and view your tax account details.

Final

biTorowio  Tax Bill ==

Current tax year 2025 - property tax details

Property Tax Account Details

Assessment Roll No.
19-04-04-2-170-01539-0000-05
Property Address
180 SHAW ST
Owner Name(s).
TORONTO ARTSCAPE INC

Account Preferences

Payment Program
6-Instalments
Pre-Authorized Payment Plan Account has past due.

Privacy - Terms

eBilling Preferences

Go paperless!

https://www.toronto.ca/services-payments/property-taxes-utilities/property-tax/property-tax-lookup/ 1/3


https://www.google.com/intl/en/policies/privacy/
https://www.google.com/intl/en/policies/terms/

7/2/25, 11:00 AM Property Tax Lookup — City of Toronto 190
Receive email notification of property tax bills

Enrol in eBilling

Account Status

Last Payment Received
13-Dec-2023
$480.88

Next Payment Due
02-Jul-2025
$714.00

Learn How to Make a Payment Online (https://www.toronto.ca/services-payments/ property—taxes—utiIities/make-a-payment-onIin%/)

Overdue Amount (Due Now) $7,150.61

To avoid further interest and penalty charges please remit payment by the end of this month.

9 Overdue Amount Summary

Tax Year 2025
Description Real Estate 2025
Amount $0.00
Interest/Penalties $0.00

Fees $0.00

Status

Total $2,158.17

Tax Year 2024
Description Real Estate 2024
Amount $0.00
Interest/Penalties $0.00

Fees $0.00

Status

Total $4,992.44

https://www.toronto.ca/services-payments/property-taxes-utilities/property-tax/property-tax-lookup/ 2/3


https://www.toronto.ca/services-payments/property-taxes-utilities/make-a-payment-online/

7/2/25, 11:00 AM Property Tax Lookup — City of Toronto
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Total Overdue Amount $7,150.61

? Summary of Billed Amounts
> Bills and Notices
2 Payment History (past 18 months)

9 Change Mailing Address

Contact Information

Tax & Utility Inquiry Line

Monday to Friday 8:30 a.m. to 4:30 p.m.

Within Toronto city limits: 311

Outside city limits: 416-392-2489

TTY: Use 711 (https://www.toronto.ca/city-government/accessibility-human-rights/accessibility-at-the-city-of-
toronto/711-relay-service/)

Fax: 416-696-3605

Email: propertytax@toronto.ca (mailto:propertytax@toronto.ca)

Mailing Address

City of Toronto

Revenue Services
General Correspondence
5100 Yonge St.

Toronto, ON M2N 5V7

Related Information

Inquiry & Payment Counters (https:/www.toronto.ca/services-payments/property-taxes-utilities/inquiry-
payment-counters/)

eBilling (https://www.toronto.ca/services-payments/property-taxes-utilities/property-tax/ebilling/)

Tax & Utility Certificate (https:/www.toronto.ca/services-payments/property-taxes-utilities/tax-utility-certificate-
service/how-to-request-a-tax-utility-certificate/)

https://www.toronto.ca/services-payments/property-taxes-utilities/property-tax/property-tax-lookup/ 3/3


https://www.toronto.ca/city-government/accessibility-human-rights/accessibility-at-the-city-of-toronto/711-relay-service/
https://www.toronto.ca/city-government/accessibility-human-rights/accessibility-at-the-city-of-toronto/711-relay-service/
https://www.toronto.ca/city-government/accessibility-human-rights/accessibility-at-the-city-of-toronto/711-relay-service/
mailto:propertytax@toronto.ca
mailto:propertytax@toronto.ca
https://www.toronto.ca/services-payments/property-taxes-utilities/inquiry-payment-counters/
https://www.toronto.ca/services-payments/property-taxes-utilities/inquiry-payment-counters/
https://www.toronto.ca/services-payments/property-taxes-utilities/inquiry-payment-counters/
https://www.toronto.ca/services-payments/property-taxes-utilities/property-tax/ebilling/
https://www.toronto.ca/services-payments/property-taxes-utilities/property-tax/ebilling/
https://www.toronto.ca/services-payments/property-taxes-utilities/tax-utility-certificate-service/how-to-request-a-tax-utility-certificate/
https://www.toronto.ca/services-payments/property-taxes-utilities/tax-utility-certificate-service/how-to-request-a-tax-utility-certificate/
https://www.toronto.ca/services-payments/property-taxes-utilities/tax-utility-certificate-service/how-to-request-a-tax-utility-certificate/
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Confidential Appendix “1”

Unredacted Small World Music Society
Agreement of Purchase and Sale

(Filed Separately)
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Confidential Appendix “2”

Excerpts from the Appraisal Reports of Colliers International Realty Advisors
Inc. and Avison Valuation & Advisory Services, LP

(Filed Separately)
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Court File No. CV-23-00711609-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

THE HONOURABLE ) WEDNESDAY, THE 13™
)
JUSTICE BLACK ) DAY OF AUGUST, 2025
BETWEEN:

THE TORONTO-DOMINION BANK

Applicant
- and -

TORONTO ARTSCAPE INC.
Respondent

APPLICATION UNDER section 243(1) of the Bankruptcy and Insolvency Act, R.S.C.
1985, c. B-3, as amended and section 101 of the Courts of Justice Act, R.S.0. 1990, c.
C.43

ANCILLARY AND SEALING ORDER

THIS MOTION, made by msi Spergel inc., in its capacity as the Court-Appointed
Receiver (in such capacity, the “Receiver”) of certain properties of Toronto Artscape Inc.
(the “Debtor”), pursuant to the Bankruptcy and Insolvency Act, R.S.C., 1985, c. B-3, as
amended (the “BIA”), for, among other things, an Order approving the Fourth Report of
the Receiver dated July 28, 2025 (the “Fourth Report”), was heard this day by video

conference at 330 University Avenue, Toronto, Ontario.

ON READING the Notice of Motion herein, the Fourth Report and the Appendices
and Confidential Appendices thereto, and on hearing submissions of the lawyers for the

Receiver and other interested patrties,
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1. THIS COURT ORDERS that the Fourth Report and the activities of the Receiver
as set out in the Fourth Report are hereby approved, provided that only the Receiver, in
its personal capacity and only with respect to its own personal liability, shall be entitled to

rely upon or utilize in anyway the approval of the Receiver’s actions and activities.

2. THIS COURT ORDERS that the Receiver’s Interim Statement of Receipts and
Disbursements as at July 2, 2025 is hereby approved.

3. THIS COURT ORDERS that the Confidential Appendices attached to the Fourth
Report are hereby sealed pending the closing of the transaction described in the Fourth

Report or further order of the Court.

4, THIS COURT ORDERS that the Receiver is hereby authorized and directed to
make a distribution to The City of Toronto in the amount of $7,150.61, plus any other
amounts accrued at the closing of the transaction contemplated by the Agreement of
Purchase and Sale attached as Appendix “12” to the Fourth Report for outstanding realty

taxes.

5. THIS COURT ORDERS that the fees and disbursements of the Receiver in the
amount of $17,757.25, inclusive of HST, as set out in the Fee Affidavit of Trevor Pringle

attached as Appendix “13” to the Fourth Report, are hereby approved.

6. THIS COURT ORDERS that the fees and disbursements of Fogler, Rubinoff LLP,
as legal counsel to the Receiver in the amount of $20,838.54, inclusive of HST, as set out
in the Fee Affidavit of Catherine Francis attached as Appendix “14” to the Fourth Report,

are hereby approved.

7. THIS COURT ORDERS that the fees and disbursements of Gowling WLG
(Canada) LLP as legal counsel to the Receiver in the amount of $10,031.57, inclusive of
HST, as set out in the Fee Affidavit of Carol Liu attached as Appendix “15” to the Fourth
Report, are hereby approved.
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8. THIS COURT ORDERS that Confidential Appendices attached to the Fourth
Report shall be sealed, kept confidential, and shall not form part of the public record, but
shall rather be placed separate and apart from all the other contents of the Court File in
a separately sealed envelope on which is affixed a notice setting out the title of these

proceedings and a statement that the contents are subject to a sealing order.

9. THIS COURT ORDERS that the Confidential Appendices shall remain under seal

until the Receiver is discharged, or upon further order of this Court.

10. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized
and empowered to apply to any court, tribunal, regulatory or administrative body,
wherever located, for the recognition of this Order and for assistance in carrying out the

terms of this Order.

11. THIS COURT ORDERS that this Order is effective as of 12:01 a.m. from today’s

date and is enforceable without the need for entry and filing.
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THE TORONTO-DOMINION BANK -and- TORONTO ARTSCAPE INC.
Applicant Respondent

Court File No. CV-23-00711609-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

PROCEEDING COMMENCED AT
TORONTO

ANCILLARY AND SEALING ORDER

GOWLING WLG (CANADA) LLP
1 First Canadian Place
100 King Street West, Suite 1600
Toronto, ON M5X 1G5

Rachel Moses (LSO# 42081V)
rachel.moses@gowlingwlg.com
Tel: 416-862-3630

Lawyers for the Receiver, msi Spergel inc.
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Court File No. CV-23-00711609-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

THE HONOURABLE ) WEDNESDAY, THE 13™

JUSTICE BLACK DAY OF AUGUST, 2025

BETWEEN:

THE TORONTO-DOMINION BANK
Applicant
-and —
TORONTO ARTSCAPE INC.
Respondent

APPLICATION UNDER section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-
3, as amended and section 101 of the Courts of Justice Act, R.S.0. 1990, c. C.43

APPROVAL AND VESTING ORDER

THIS MOTION, made by msi Spergel inc. in its capacity as the Court-Appointed
Receiver (in such capacity, the "Receiver") of certain properties of Toronto Artscape Inc. (the
“Debtor”) for, among other things, an Order approving the sale transaction (the “Transaction”)
contemplated by an Agreement of Purchase and Sale (the “Sale Agreement”) between the
Receiver and Small World Music Society (the “Purchaser”) dated June 12, 2025 and appended
to the Fourth Report of the Receiver dated July 28, 2025 (the “Fourth Report”), and vesting in
the Purchaser the Debtors’ right, title and interest in and to the assets described in the Sale
Agreement (the “Purchased Assets”), was heard this day by videoconference at 330 University

Avenue, Toronto, Ontario.

ON READING the Notice of Motion herein, the Fourth Report and the Appendices and
Confidential Appendices thereto, and on hearing submissions of the lawyers for the Receiver

and other interested parties,
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1. THIS COURT ORDERS that the Transaction is hereby approved, and the execution of
the Sale Agreement by the Receiver is hereby authorized and approved, with such minor
amendments as the Receiver may deem necessary. The Receiver is hereby authorized and
directed to take such additional steps and execute such additional documents as may be
necessary or desirable for the completion of the Transaction and for the conveyance of the

Purchased Assets to the Purchaser.

2. THIS COURT ORDERS AND DECLARES that upon the delivery of a Receiver's
certificate to the Purchaser substantially in the form attached as Schedule A hereto (the
"Receiver's Certificate"), all of the Debtor's right, title and interest in and to the Purchased
Assets described in the Sale Agreement and listed on Schedule B hereto shall vest absolutely in
the Purchaser, free and clear of and from any and all security interests (whether contractual,
statutory, or otherwise), hypothecs, mortgages, trusts or deemed trusts (whether contractual,
statutory, or otherwise), liens, executions, levies, charges, or other financial or monetary claims,
whether or not they have attached or been perfected, registered or filed and whether secured,
unsecured or otherwise (collectively, the "Claims") including, without limiting the generality of
the foregoing: (i) any encumbrances or charges created by the Order of the Honourable Justice
Steele dated January 11, 2024; (ii) all charges, security interests or claims evidenced by
registrations pursuant to the Personal Property Security Act (Ontario) or any other personal
property registry system; and (iii) those Claims listed on Schedule C hereto (all of which are
collectively referred to as the "Encumbrances"”, which term shall not include the permitted
encumbrances, easements and restrictive covenants listed on Schedule D) and, for greater
certainty, this Court orders that all of the Encumbrances affecting or relating to the Purchased

Assets are hereby expunged and discharged as against the Purchased Assets

3. THIS COURT ORDERS that upon the registration in the Land Registry Office for the
Land Titles Division of Toronto of a Transfer/Deed of Land in the form prescribed by the Land
Titles Division of Toronto of an Application for Vesting Order in the form prescribed by the Land
Titles Act, the Land Registrar is hereby directed to enter the Purchaser as the owner of the
subject real property identified in Schedule B hereto (the “Real Property”) in fee simple, and is
hereby directed to delete and expunge from title to the Real Property all of the Claims listed in
Schedule C hereto.

4, THIS COURT ORDERS that for the purposes of determining the nature and priority of
Claims, the net proceeds from the sale of the Purchased Assets shall stand in the place and

stead of the Purchased Assets, and that from and after the delivery of the Receiver's Certificate
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all Claims and Encumbrances shall attach to the net proceeds from the sale of the Purchased
Assets with the same priority as they had with respect to the Purchased Assets immediately
prior to the sale, as if the Purchased Assets had not been sold and remained in the possession

or control of the person having that possession or control immediately prior to the sale.

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

Receiver's Certificate, forthwith after delivery thereof.
6. THIS COURT ORDERS that, notwithstanding:
a) the pendency of these proceedings;

b) any applications for a bankruptcy order now or hereafter issued pursuant to the
Bankruptcy and Insolvency Act (Canada) in respect of the Debtor and any bankruptcy

order issued pursuant to any such applications; and
c) any assignment in bankruptcy made in respect of the Debtor;

the vesting of the Purchased Assets in the Purchaser pursuant to this Order shall be binding on
any trustee in bankruptcy that may be appointed in respect of the Debtor and shall not be void
or voidable by creditors of the Debtor, nor shall it constitute nor be deemed to be a fraudulent
preference, assignment, fraudulent conveyance, transfer at undervalue, or other reviewable
transaction under the Bankruptcy and Insolvency Act (Canada) or any other applicable federal
or provincial legislation, nor shall it constitute oppressive or unfairly prejudicial conduct pursuant

to any applicable federal or provincial legislation.

7. THIS COURT ORDERS that the aid and recognition of any court, tribunal, regulatory or
administrative body having jurisdiction in Canada or in the United States to give effect to this
Order and to assist the Receiver and its agents in carrying out the terms of this Order. All
courts, tribunals, regulatory and administrative bodies are hereby respectfully requested to
make such orders and to provide such assistance to the Receiver, as an officer of this Court, as
may be necessary or desirable to give effect to this Order or to assist the Receiver and its

agents in carrying out the terms of this Order.
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8. THIS COURT ORDERS that that this Order and all of its provisions shall take effect as
of 12:01 am on the date of this Order and shall be immediately enforceable without the need for
further entry or filing notwithstanding Rule 59.05. In accordance with Rules 77.07(6) and 1.04,
no formal order need be entered and filed unless an appeal or application for leave to appeal is

brought to an appellate court.
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Schedule A — Form of Receiver’s Certificate

Court File No. CV-23-00711609-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

BETWEEN:

THE TORONTO-DOMINION BANK
Applicant
-and —
TORONTO ARTSCAPE INC.
Respondent

APPLICATION UNDER section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-
3, as amended and section 101 of the Courts of Justice Act, R.S.0. 1990, c. C.43

RECEIVER'S CERTIFICATE

RECITALS

A. Pursuant to an Order of the Honourable Justice Steele of the Ontario Superior Court of
Justice (the "Court") dated January 11, 2024, msi Spergel Inc. was appointed as the receiver
(the "Receiver") of certain undertakings, property and assets of Toronto Artscape Inc. (the
“Debtor”) as detailed in the January 11, 2024 Order.

B. Pursuant to an Order of the Court dated [DATE], the Court approved the Agreement of
Purchase and Sale made as of June 12, 2025 (the "Sale Agreement") between the Receiver
and Small World Music Society (the "Purchaser") and provided for the vesting in the Purchaser
of the Debtor’s right, title and interest in and to the Purchased Assets, which vesting is to be
effective with respect to the Purchased Assets upon the delivery by the Receiver to the
Purchaser of a certificate confirming (i) the payment by the Purchaser of the Purchase Price for

the Purchased Assets; (ii) that the conditions to Closing as set out in Article of the Sale
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Agreement have been satisfied or waived by the Receiver and the Purchaser; and (iii) the
Transaction has been completed to the satisfaction of the Receiver.

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

in the Sale Agreement.
THE RECEIVER CERTIFIES the following:

1. The Purchaser has paid and the Receiver has received the Purchase Price for the

Purchased Assets payable on the Closing Date pursuant to the Sale Agreement;

2. The conditions to Closing as set out in the Sale Agreement have been satisfied or

waived by the Receiver and the Purchaser; and
3. The Transaction has been completed to the satisfaction of the Receiver.

4, This Certificate was delivered by the Receiver at [TIME] on [DATE].

MSI SPERGEL INC., in its capacity as
Receiver of the undertaking, property and
assets of Toronto Artscape Inc. and not in its
personal capacity

Per:

Name:
Title:
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Schedule B — Purchased Assets

Municipal Description Legal Description
Unit 307 at 180 Shaw Street, |[UNIT 7, LEVEL 3, TORONTO STANDARD
Toronto, Ontario CONDOMINIUM PLAN NO. 2397 AND ITS

APPURTENANT INTEREST; TOGETHER WITH
EASEMENTS AS SET OUT IN SCHEDULE A AS IN
AT3657726; CITY OF TORONTO and being the whole of
PIN 76397-0032 (LT)
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Schedule C — Claims to be deleted and expunged from title to Real Property

1. Instrument No. AT3012728 registered May 10, 2012, is a Notice of an "Imagination,
Manufacturing, Innovation and Technology Tax Increment Equivalent Grant Agreement”
between Toronto Artscape Inc. and the City of Toronto.

2. Instrument No. AT4137121 registered February 3, 2016, is Notice of an Agreement with
the City of Toronto.

3. Instrument No. AT5729198 registered on May 6, 2021, is a Charge/Mortgage securing
the principal amount of $5,700,000.00 granted by Toronto Artscape Inc. in favour of
FirstOntario Credit Union Limited.

4. Instrument No. AT5729199 registered on May 6, 2021, is as Assignment of Rents
granted by Toronto Artscape Inc. in favour of FirstOntario Credit Union Limited.

5. Instrument No. AT6496748 registered January 16, 2024is an Application for Court Order

from the Ontario Superior Court of Justice whereby MSI Spergel Inc. was appointed the
receiver for Toronto Artscape Inc.

68544431\3
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Schedule D — Permitted Encumbrances, Easements and Restrictive Covenants
related to the Real Property

(Unaffected by the Vesting Order)

1. Instrument No. AT2570223 registered December 6, 2010, by the City of Toronto is
Notice of an agreement between the Toronto District School Board, the City of Toronto,
and Toronto Artscape Inc. relating to the assumption of various obligations by Toronto
Artscape Inc. from the Toronto District School Board in favour of the City of Toronto.

2. Instrument No. AT2579857 registered December 16, 2010, by Toronto Artscape Inc. is a
Limiting Distance Agreement between Toronto Artscape Inc., Toronto District School
Board and the City of Toronto whereby the Toronto District School Board has agreed
that no building, addition or other structure will be constructed within the Limiting
Distance Area, as such term is defined therein, within the lands owned by the Toronto
District School Board.

3. Instrument No. TCP2397 registered on August 11, 2014, is the Standard Condominium
Plan.

4. Instrument No. AT3657726 registered August 11, 2014, is the condominium declaration
whereby Toronto Standard Condominium Corporation No. 2397 was created.

5. Instrument No. AT3688673 registered September 15, 2014, is the By-law No. 1 of
Toronto Standard Condominium Corporation No. 2397.

6. Instrument No. AT3688674 registered September 15, 2014, is the By-law No. 2 of
Toronto Standard Condominium Corporation No. 2397.

7. Instrument No. AT5756573 registered June 3, 2021, is the By-law No. 3 of Toronto
Standard Condominium Corporation No. 2397.

8. Instrument No. AT6538398 registered March 27, 2024, is the By-law No. 4 of Toronto
Standard Condominium Corporation No. 2397.

68544431\3
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THE TORONTO-DOMINION BANK -and- TORONTO ARTSCAPE INC.
Applicant Respondent

Court File No. CV-23-00711609-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

PROCEEDING COMMENCED AT
TORONTO

APPROVAL AND VESTING ORDER

GOWLING WLG (CANADA) LLP
1 First Canadian Place
100 King Street West, Suite 1600
Toronto, ON M5X 1G5

Rachel Moses (LSO# 42081V)
rachel.moses@gowlingwlg.com
Tel: 416-862-3630

Lawyers for the Receiver, msi Spergel inc.
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