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ENDORSEMENT OF JUSTICE W.D. BLACK:

[1] msi Spergel inc. in its capacity as the court-appointed receiver in this matter (in such capacity, the
“Receiver”), of Toronto Artscape Inc. (the “Debtor”), brings this motion seeking the following relief
(contained in two proposed orders, being the “Approval and Vesting Order” and the “Ancillary and
Sealing Order”):



[2]

[3]

[4]

[5]

[6]

[7]

[8]

(a) an order approving the Fourth Report of the Receiver dated July 28, 2025, and the activities of
the Receiver described therein;

(b) an order approving the Receiver’s Interim Statement of Receipts and Disbursements as at July 27,
2025;

(c) an order approving a sale transaction (the “Transaction”), for the sale of Unit 7, Level 3 at the
property located at 180 Shaw Street, Toronto, Ontario (the “Property”), to Small World Music
Society (the “Purchaser”);

(d) an order sealing certain confidential appendices to the Fourth Report;

(e) an order authorizing and directing the Receiver to make a distribution to the City of Toronto for
outstanding realty taxes;

(f)  an order approving the fees and disbursements of the Receiver; and

(g) anorderapproving the fees and disbursements of Fogler, Rubinoff LLP and Gowling WLG (Canada)
LLP, as legal counsel to the Receiver.

The Debtor is a Not-for-Profit corporation incorporated under the laws of Ontario. Laudably, its
operations consisted of, among other things, providing various property management services to
residential units for artists and artist-led families and commercial tenants, and providing mortgage
program management for approximately 85 affordable home ownership units.

Artscape was the registered owner of various real properties that are subject to this ongoing
receivership. Among those properties were 15 commercial condominium units at 180 Shaw Street in
Toronto, as well as many other units at various other locations.

The Receiver has undertaken a robust ongoing sale process, and has come to this court on a number of
occasions to obtain approval and vesting orders, and related relief, and it has continued to sell the
properties within the receivership.

Having reviewed the materials and having heard counsel’s submissions, | am content to grant all of the
relief the Receiver seeks before me today.

Specifically, | approve the proposed sale transaction. The unit in question is not one that has attracted a
great deal of interest, and | find that the purchase price (as provided in the confidential appendices) is
reasonable in the circumstances.

| also find that the Receiver’s activities, as described in the Fourth Report, and the Fourth Report itself
are appropriate and reasonable.

Likewise, the proposed distribution to the City of Toronto for outstanding realty taxes is warranted and
appropriate. | am also prepared to grant the sealing order, since | agree that disclosure of the content of
the confidential appendices to third parties would affect the integrity of the sale process.



[9] Having regard to these conclusions, | have signed the two orders sought, copies of which are attached.

A/

W.D. BLACK J.

DATE: AUGUST 13, 2025





