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Court File No.  

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST)

B E T W E E N: 

DUCA FINANCIAL SERVICES CREDIT UNION LTD. 

Applicant 

- and - 

WEST EGLINTON MEDICAL CENTRE LTD. 

Respondent 

IN THE MATTER OF AN APPLICATION PURSUANT TO 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.O. 1990, c. C.43, AS AMENDED 

NOTICE OF APPLICATION 

TO THE RESPONDENT 

  A LEGAL PROCEEDING HAS BEEN COMMENCED by the applicant.  The claim made by the 
applicant appears on the following page. 

  THIS APPLICATION will come on for a hearing (choose one of the following) 

 In person 

 By telephone conference 

 By video conference 

by Judicial Video Conference via Zoom, Toronto, Ontario.

On January 30, 2024, at 9:30 AM (or on a day to be set by the registrar). 

  IF YOU WISH TO OPPOSE THIS APPLICATION, to receive notice of any step in the application or 
to be served with any documents in the application, you or an Ontario lawyer acting for you must forthwith 
prepare a notice of appearance in Form 38A prescribed by the Rules of Civil Procedure, serve it on the 
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applicant’s lawyer or, where the applicant does not have a lawyer, serve it on the applicant, and file it, 
with proof of service, in this court office, and you or your lawyer must appear at the hearing. 

  IF YOU WISH TO PRESENT AFFIDAVIT OR OTHER DOCUMENTARY EVIDENCE TO THE 
COURT OR TO EXAMINE OR CROSS-EXAMINE WITNESSES ON THE APPLICATION, you or 
your lawyer must, in addition to serving your notice of appearance, serve a copy of the evidence on the 
applicant’s lawyer or, where the applicant does not have a lawyer, serve it on the applicant, and file it, 
with proof of service, in the court office where the application is to be heard as soon as possible, but at 
least four days before the hearing. 

  IF YOU FAIL TO APPEAR AT THE HEARING, JUDGMENT MAY BE GIVEN IN YOUR 
ABSENCE AND WITHOUT FURTHER NOTICE TO YOU.  IF YOU WISH TO OPPOSE THIS 
APPLICATION BUT ARE UNABLE TO PAY LEGAL FEES, LEGAL AID MAY BE AVAILABLE 
TO YOU BY CONTACTING A LOCAL LEGAL AID OFFICE. 

Date: January 19, 2024  Issued by ................................................................... 
Local registrar 

Address of 
court office ............................................................... 

     ............................................................... 

TO: BORDEN LADNER GERVAIS LLP 
Bay Adelaide Centre, East Tower  
22 Adelaide Street West 
Toronto, ON M5H 4E3 
Tel: (416) 367-6000 
Fax: (416) 367-6749 

Roger Jaipargas  
Tel: (416) 367-6266 
rjaipargas@blg.com 

Nick Hollard  
Tel: (416) 367-6545 
nhollard@blg.com

Lawyers for DUCA Financial Services Credit Union Ltd. 

Commercial List, 9th Floor, 330 

University Avenue, Toronto   M5G 1R7 
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AND TO: msi Spergel Inc.  
200 Yorkland Blvd., Suite 1100 
Toronto, ON M2J 5C1 
Tel: 416-497-1660 
Fax: 416-498-4314 

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

Proposed Receiver 

AND TO: WEST EGLINTON MEDICAL CENTRE LTD. 
100-2010 Eglinton Ave. West 
Toronto, ON M6E 2K3 

Attention : Dr. Ciro Adamo  

AND TO: LITOWITZ, PETTLE & SILVER LLP 
200-100 Mural St. 
Richmond Hill 
Toronto, ON L4B 1J3 

Howard Litowitz 
Tel: 905-731-4999 Ext: 201 
litowitz@litowitz.com

Lawyers for West Eglinton Medical Centre Ltd. 

AND TO: DEPARTMENT OF JUSTICE 
Ontario Regional Office 
120 Adelaide Street West, Suite 400 
Toronto ON M5H 1T1 

Ed Park  
Tel: 647-256-7429 
Fax: 416-973-0810 
edward.park@justice.gc.ca

Lawyers for the Canada Revenue Agency 
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AND TO: INSOLVENCY UNIT ONTARIO MINISTRY OF FINANCE  
33 King Street West, 6th Floor 
Oshawa, ON L1H 8H5 

Leslie Crawford 
Tel: 905.433.5657  
Leslie.Crawford@ontario.ca

Insolvency Unit  
insolvency.unit@ontario.ca
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APPLICATION 

1. THE APPLICANT MAKES APPLICATION FOR:  

The Applicant, DUCA Financial Services Credit Union Ltd. (“DUCA” or the “Lender”), makes an 

application for an Order substantially in the form filed herewith, inter alia:  

(a) abridging the time for service of the Notice of Application and the Application Record and 

dispensing with further service thereof; 

(b) appointing msi Spergel Inc. (“Spergel”) as receiver (in such capacity, the “Receiver”), 

without security, of all of the assets, undertakings and properties (the “Property”) of West 

Eglinton Medical Centre Ltd. (“West Eglinton” or the “Debtor”) 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.O. 1990, c. C.43, as amended (the “CJA”); 

(c) granting a charge over the Property in favour of the Receiver and the Receiver’s counsel to 

secure their fees and disbursements in respect of these proceedings on the terms as set out 

in the draft order filed (the “Receiver’s Charge”); and 

(d) such further and other relief as counsel may request and this Honourable Court may permit. 

2. THE GROUNDS FOR THE APPLICATION ARE:

(a) The Debtor is currently indebted to DUCA with respect to certain credit facilities extended 

by DUCA; 

(b) The obligations of the Debtor to DUCA are secured by, among other things, a general 

security agreement and a mortgage on certain real property; 

(c) The Debtor has committed certain events of default; 

(d) On December 12, 2023, the Lender issued to West Eglinton a demand for payment and a 

Notice of Intention to Enforce Security (“NITES”) pursuant to Section 244(1) of the BIA, 

and the 10-day notice period under the NITES has now expired; 

(e) The Lender seeks to appoint the Receiver to secure the Property and review the alternatives 

with a view to maximizing value for all stakeholders; 
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(f) Spergel is a licensed trustee in bankruptcy; 

(g) The appointment of Spergel as receiver is just and convenient in the circumstances; 

(h) Section 243(1) of the BIA; 

(i) Section 101 of the CJA;  

(j) Rules 1.04, 2.03, 3.02, 16 and 38 of the Rules of Civil Procedure, R.R.O. 1990. Reg. 194, 

as amended; and 

(k) Such further and other grounds as counsel may advise and this Court may permit. 

3.  THE FOLLOWING DOCUMENTARY EVIDENCE WILL BE USED AT THE HEARING 

OF THE APPLICATION: 

(a) the Affidavit of Ivan Bogdanovich to be sworn and the exhibits referred to therein; and 

(b) such further and documentary evidence as counsel may advise and this Court may permit. 

January 19, 2024 BORDEN LADNER GERVAIS LLP 
Bay Adelaide Centre, East Tower  
22 Adelaide Street West 
Toronto, ON   M5H 4E3 
Tel: (416) 367-6000 
Fax: (416) 367-6749

ROGER JAIPARGAS – LSO No. 43275C 
Tel: (416) 367-6266 
rjaipargas@blg.com 

NICK HOLLARD – LSO No. 83170O 
Tel: (416) 367-6545 
nhollard@blg.com 

Lawyers for the Applicant
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ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

 

B E T W E E N: 

DUCA FINANCIAL SERVICES CREDIT UNION LTD. 

Applicant 

- and - 

WEST EGLINTON MEDICAL CENTRE LTD. 
 

Respondent 

IN THE MATTER OF AN APPLICATION PURSUANT TO 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.O. 1990, c. C.43, AS AMENDED 
 

AFFIDAVIT OF IVAN BOGDANOVICH 
(Sworn January 24, 2024) 

I, IVAN BOGDANOVICH, of the City of Toronto, in the Province of Ontario, MAKE OATH 

AND SAY as follows: 

1. I am Director, Special Assets of the Applicant, DUCA Financial Services Credit Union 

Ltd. (“DUCA”) and as such have knowledge of the matters hereinafter deposed to, or where 

I do not possess such personal knowledge, I have stated the source of my information and 

in all such cases do verily believe it to be true. 

2. This Affidavit is sworn in support of an application by DUCA to appoint msi Spergel inc. 

(“Spergel”) as receiver (in such capacity, the “Receiver”), without security, over the 

assets, properties, and undertaking, including certain real property located at 2010 Eglinton 

Avenue West, Toronto, Ontario (the “Property”) of West Eglinton Medical Centre Ltd. 
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(“West  Eglinton” or the “Debtor”) pursuant to section 243(1) of the Bankruptcy and 

Insolvency Act (Canada) (the “BIA”) and section 101 of the Courts of Justice Act (Ontario). 

A. BACKGROUND ON THE DEBTOR 

3. West Eglinton is incorporated pursuant to the laws of the Province of Ontario. West 

Eglinton is primarily engaged in the business of providing radiology services. 

4. The director of West Eglinton is Dr. Ciro Adamo (“Dr. Adamo”). Attached hereto as 

Exhibit “A” are a Corporation/Non-Profit Search and a Corporation Profile Report for 

West Eglinton obtained from the Ontario Ministry of Public and Business Service Delivery 

on November 6, 2023 (the “Profile Report”).   

5. According to the Profile Report, West Eglinton’s registered office is located at 2010 

Eglinton Avenue West, Suite 100, Toronto, Ontario, M6E 2K3. 

B. LOAN AND SECURITY DOCUMENTS 

2017 Credit Facility 

6. Pursuant to a Line of Credit Agreement (the “LOC Agreement”) dated July 11, 2017 and 

accepted by West Eglinton on July 12, 2017, and Revolving Demand Credit Facility 

Agreement (the “RDC Agreement”) dated July 12, 2017, DUCA extended to West 

Eglinton a credit facility in the amount of $1,300,000.00, on the terms and conditions 

outlined in the LOC Agreement and the RDC Agreement (collectively, the “2017 Credit 

Facility”). Attached hereto as Exhibit “B” is a copy of the LOC Agreement and the RDC 

Agreement. 

7. As security for the repayment of all amounts owing by West Eglinton to DUCA, including 

under and in connection with the 2017 Credit Facility, West Eglinton provided in favour 

of DUCA an Agreement for Security on Shares and Deposits dated July 12, 2017 (the 

“LOC Security Agreement”). Attached hereto as Exhibit “C” is a copy of the LOC 

Security Agreement.  
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8. Pursuant to the LOC Security Agreement, West Eglinton pledged as collateral all deposits 

in its Savings Account (the “Collateral Account”), limited in amount to the sum of 

$1,300,000. The designated Collateral Account has since been changed to West Eglinton’s 

Savings Business Account. 

9. As of January 24, 2024, the amount on deposit in the Collateral Account is $1,115,552.15.  

10. The obligations owing by West Eglinton to DUCA, including under and in connection with 

the LOC Agreement and RDC Agreement, were guaranteed by Dr. Adamo, pursuant to an 

unlimited guarantee in favour of DUCA dated July 12, 2017 (the “2017 Guarantee”). 

Attached hereto as Exhibit “D” is a copy of the 2017 Guarantee. 

Commitment Letter 

11. Pursuant to a commitment letter from DUCA dated October 13, 2021 and accepted by West 

Eglinton on October 14, 2021 (the “Commitment Letter”), DUCA provided to West 

Eglinton a credit facility in the amount of $5,810,000, on the terms and conditions outlined 

in the Commitment Letter (the “2021 Credit Facility”). Attached hereto as Exhibit “E” is 

a copy of the Commitment Letter. 

12. As security for the repayment of all amounts owing by West Eglinton to DUCA, including 

under and in connection with the Commitment Letter, West Eglinton provided in favour of 

DUCA, among other things, (i) a general security agreement dated. November 9, 2021 (the 

“GSA”); (ii) the Charge (defined below); and (iii) the GAR (defined below).  Attached 

hereto as Exhibit “F” is a copy of the GSA.   

13. The obligations owing by West Eglinton to DUCA under and in connection with the 

Commitment Letter, were guaranteed by Dr. Adamo, pursuant to an unlimited guarantee 

and a postponement of claim in favour of DUCA, each dated November 9, 2021 (together, 

the “2021 Guarantee”). Attached hereto as Exhibit “G” are copies of the unlimited 

guarantee and a postponement of claim dated November 9, 2021. 

14. As of December 12, 2023, pursuant to the 2017 Credit Facility and 2021 Credit Facility, 

West Eglinton was indebted to DUCA in the amount of CA$6,613,547.65, inclusive of 
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interest to such date, plus further interest, fees, and costs that continue to accrue from and 

after December 12, 2023 (the “Debt”). 

Registration of the Security 

15. Pursuant to the Commitment Letter, on December 2, 2021, DUCA registered the following 

instruments with the Land Registry Office for the Land Titles Division of Toronto (the 

“LRO”): 

(a) Instrument No. AT5927866, such instrument being a charge on the Real Property 

in favour of DUCA in the amount of $5,810,000.00 (the “Charge”); and 

(b) Instrument No. AT5927867, such instrument being a Notice of Assignment of 

Rents-General in favour of DUCA related to the Charge (the “GAR”). 

Attached hereto as Exhibits “H” and “I” are copies of the Charge and the GAR, both dated 

December 2, 2021. 

16. Additionally, DUCA has made registrations pursuant to the Ontario Personal Property 

Security Act (the “PPSA”) in respect of West Eglinton and Dr. Adamo. Attached hereto as 

Exhibits “J” and “K” are copies of the Enquiry Response Certificates in respect of PPSA 

searches against West Eglinton and Dr. Adamo, with file currency dates of November 6, 

2023. 

C. DEMAND FOR PAYMENT AND DEFAULTS OF WEST EGLINTON 

17. On May 4, 2023, DUCA wrote to West Eglinton to advise that, in accordance with the 

Commitment Letter, DUCA was undertaking its annual review of the credit facilities and 

required West Eglinton to deliver various financial information and reporting documents 

by May 31, 2023 (the “May Letter”). Attached hereto as Exhibit “L” is a copy of the May 

Letter dated May 4, 2023. 

18. By letter dated November 17, 2023 (the “November Letter”), DUCA advised West 

Eglinton that, among other things, it had failed to deliver to DUCA the financial 



- 5 - 
 

 

information and reporting documents requested in the May Letter, and it had committed 

the following defaults under the Commitment Letter: 

(a) West Eglinton had failed to pay property tax to the City of Toronto in respect of the 

Property, and had accrued tax arrears in the amount of $112,717.97 (“Property 

Tax Arrears”); and 

(b) Pharmmed Construction Ltd. (“Pharmmed”) had registered Instrument No. 

AT6207859 with the LRO, such instrument granting a lien on the Real Property in 

the amount of $2,300,000.00 in favour of Pharmmed pursuant to the Construction 

Act, R.S.O. 1990 (the “Construction Lien”). 

Attached hereto as Exhibits “M”, “N”, and “O” are copies of the November Letter dated 

November 17, 2023, the Tax Certificate from the City of Toronto dated November 10, 

2023, and the Construction Lien dated October 24, 2022. 

19. The November Letter required West Eglinton to cure the specified defaults and provide 

proof of same by November 24, 2023. 

20. By November 24, 2023, West Eglinton had not cured the specified defaults, save and 

except for the payment of the Property Tax Arrears that DUCA only recently learned that 

West Eglinton may have paid. 

21. DUCA took the decision to demand payment of indebtedness owing under the 2017 Credit 

Facility and 2021 Credit Facility.  

22. Given the foregoing concerns, DUCA instructed its lawyers, Borden Ladner Gervais LLP 

(“BLG”), to issue a formal demand for payment to West Eglinton and serve a Notice of 

Intention to Enforce Security (“NITES”) pursuant to section 244(1) of the BIA in respect 

of the Debt. Attached hereto and marked as Exhibit “P” is a copy of the demand letter dated 

December 12, 2023 to West Eglinton, attaching the NITES.  

23. A demand letter dated December 12, 2023 was also sent to Dr. Adamo in respect of the 

Debt owing under the 2017 Guarantee and 2021 Guarantee. Attached hereto and marked 
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as Exhibit “Q” is a copy of the demand letter dated December 12, 2023 delivered to Dr. 

Adamo.  

24. As of the date that this Affidavit is sworn, DUCA has not received payment of the Debt 

from West Eglinton or Dr. Adamo.  

D. REQUEST FOR THE APPOINTMENT OF MSI SPERGEL INC. AS RECEIVER 

25. West Eglinton is in default of its obligations to DUCA and is unable to repay its 

indebtedness owing to DUCA.  

26. Given the circumstances, DUCA seeks to appoint Spergel as the receiver of West Eglinton 

so that the Receiver can review all options on a go-forward basis and return to court to seek  

appropriate direction under the circumstances, with a view to maximizing the realization 

on the Property for the benefit of all stakeholders involved.  

27. The GSA provides DUCA with the right to appoint a receiver pursuant to Section 13 

thereof.  

28. DUCA has lost confidence in the management of West Eglinton. If the relief sought is not 

granted, DUCA is of the view that significant value may be irrevocably destroyed. I am 

very concerned that the Property, as well as the security held by DUCA, are at risk, unless 

a receiver is appointed by the Court.  

29. The defaults by West Eglinton include the non-payment of property taxes in a timely 

manner, the registration of the Construction Lien, and non-compliance with DUCA’s 

reporting requirements, all of which place DUCA’s collateral at risk.  

30. In light of the foregoing, DUCA has significant concerns with respect to the stability of 

West Eglinton if a receiver is not appointed and if a stay of proceedings is not ordered 

immediately to ensure that the Receiver is provided with an opportunity to secure the 

Property for the benefit of all stakeholders.  

31. Spergel is a licensed insolvency trustee. 
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32. Spergel has consented to act as Receiver. Attached hereto and marked as Exhibit “R” is a 

copy of the consent of Spergel to act as Receiver.  

 

33. This Affidavit is sworn in support of an Order for the appointment of Spergel as Receiver 

over the Property of the Debtor and for no other or improper purpose.  

 

SWORN BEFORE ME over video conference 
this 24th day of January 2024, in accordance 
with Ontario Regulation 431/20. The affiant 
was located in Toronto, in the Province of 
Ontario, while the commissioner, Mariela 
Adriana Gasparini, was located in Toronto, in 
the Province of Ontario. 

)  
)  
)  
) 
) 
) 
) 

 

 ) IVAN BODGANOVICH 
 )  
 )  
 )  
A Commissioner for taking affidavits )  

LSO Licence no.: P14458



 

 

 
 
 
 
 
 
 
 
 
 
 
 

"This is “Exhibit “A” referred to in the Affidavit of 
IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 
 
 

A Commissioner for taking affidavits 
 



Ministry of Public and 
Business Service Delivery

Profile Report

WEST EGLINTON MEDICAL CENTRE LTD. as of November 07, 2023

Act Business Corporations Act
Type Ontario Business Corporation
Name WEST EGLINTON MEDICAL CENTRE LTD.
Ontario Corporation Number (OCN) 1143272
Governing Jurisdiction Canada - Ontario
Status Active
Date of Incorporation August 11, 1995
Date of revival March 27, 2014
Registered or Head Office Address 2010 Eglinton Avenue West, 100, Toronto, Ontario, Canada, 

M6E 2K3

Transaction Number: APP-A10308217743
Report Generated on November 07, 2023, 17:46

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Director(s)
Minimum Number of Directors 1
Maximum Number of Directors 10
 
 
Name CIRO ADAMO
Address for Service 79 Highland Avenue, Toronto, Ontario, Canada, M4W 2A4
Resident Canadian Yes
Date Began August 11, 1995
 
 

Transaction Number: APP-A10308217743
Report Generated on November 07, 2023, 17:46

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Officer(s)
Name CIRO ADAMO
Position President
Address for Service 79 Highland Avenue, Toronto, Ontario, Canada, M4W 2A4
Date Began August 26, 1997
 
 
Name CIRO ADAMO
Position Secretary
Address for Service 79 Highland Avenue, Toronto, Ontario, Canada, M4W 2A4
Date Began August 11, 1995
 
 
Name CIRO ADAMO
Position Treasurer
Address for Service 79 Highland Avenue, Toronto, Ontario, Canada, M4W 2A4
Date Began August 26, 1997
 
 

Transaction Number: APP-A10308217743
Report Generated on November 07, 2023, 17:46

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Corporate Name History
Name WEST EGLINTON MEDICAL CENTRE LTD.
Effective Date August 11, 1995
 

Transaction Number: APP-A10308217743
Report Generated on November 07, 2023, 17:46

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10308217743
Report Generated on November 07, 2023, 17:46

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10308217743
Report Generated on November 07, 2023, 17:46

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 6 of 7



Document List

Filing Name Effective Date

Annual Return - 2009  
PAF: CIRO ADAMO - DIRECTOR

June 07, 2014

Annual Return - 2010  
PAF: CIRO ADAMO - DIRECTOR

June 07, 2014

Annual Return - 2011  
PAF: CIRO ADAMO - DIRECTOR

June 07, 2014

Annual Return - 2012  
PAF: CIRO ADAMO - DIRECTOR

June 07, 2014

CIA - Notice of Change  
PAF: CIRO ANTHONY ADAMO - OFFICER

April 01, 2014

BCA - Articles of Revival March 27, 2014

BCA - Cancelled Request CT 241(4) June 25, 2005

CTA - Default Corporations Tax Act February 21, 2005

CIA - Initial Return  
PAF: FRED LORUSSO - OTHER

November 15, 1995

BCA - Articles of Incorporation August 11, 1995

 
All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is 

not shown against a document, the information has not been recorded in the Ontario Business Registry.

Transaction Number: APP-A10308217743
Report Generated on November 07, 2023, 17:46

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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"This is “Exhibit “B” referred to in the Affidavit of 
IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 
 
 

A Commissioner for taking affidavits 
 



July 11, 2017

West Eglinton Medical Centre Ltd.
2010 Eglinton Avenue West, Suite 100
Toronto, ON M6E 2K3

Attention: Dr. Ciro Adamo

Dear Dr. Adamo:

We are pleased to advise that DUCA Financial Services Credit Union Ltd. ("DUCA") has
approved the credit facility herein described upon and subject to the terms and conditions set out
below and in the attached Terms and Conditions and Schedules (collectively the "Agreement").
Unless otherwise provided, all dollar amounts are in Canadian currency.

BORROWER: West Eglinton Medical Centre Ltd. ("Borrower")

GUARANTOR: Dr. Ciro Adamo ("Guarantor")

FACILITY

Canadian dollar revolving demand facility which revolves in multiples of $1.00

LINIIT

$1,300,000.00

INTEREST RATE

Prime Rate + 0.25 %per annum payable monthly in arrears on the last day of each month

AVAILABILITY

The Borrower may borrow, repay and reborrow up to the Limit of this Facility, provided that this
Facility is made available at the sole discretion of DUCA. DUCA may cancel or restrict the
availability of any unutilized portion at any time and from time to time.

REPAYMENT

Notwithstanding compliance with the covenants and all other terms and conditions of this
Agreement, Borrowings under this Facility are repayable ON DEMAND.
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APPLICATIQN FEE

N/A

COMMITMENT FEE

A fee of $1,500.00 is to be deducted on closing

SECURITY

Security for the Borrowings and all other obligations of the Borrower to DUCA (the "Security")
shall include the following;

(1) Guarantor to execute loan documentation and execute separate Guarantee;

(2) An unconditional guarantee by the Guarantor of all debts, liabilities and obligations

owing by the Borrower to DUCA under this Agreement;

(3) Canadian Dollar Revolving Demand Credit Facility Agreement. Revolving business line

of credit with multiples of $1.00;

(4) Pledge of funds for a minimum of $1,300,000.00 in DUCA account, acting as full cash

security for Business Line of Credit;

(5) BLOC Iimit to be manually set-up to match the equivalent of funds taken as security and

Interest reserve to be deposited ($50,000.00) from own resources into DUCA account to

be used to facilitate payments for the BLOC.

FINANCIAL COVENANTS

The Borrower and Guarantor covenant and agree with DUCA that the Borrower will:

(a) maintain a Working Capital Ratio of not less than N/A

(b) maintain a Debt Service Coverage Ratio of not less than 1.25: and

(c) maintain a Debt to Equity Ratio of not greater than 2:1

DUCA shall have the right to test the above covenants at any time while the Loan is outstanding

(and shall do so at least once per year on the annual review of the Loan) using the most current
annual financial statements of the Borrower in DUCA's possession.

For the purpose hereof, the following terms sha11 have the following meanings:

"Debt Service Coverage Ratio" calculated based on net operating income and calculated as (i)

the net rent to landlord less 5%vacancy divided by (ii) the aggregate annual mortgage payments

of principal and interest.
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"Debt to Equity Ratio" means the ratio obtained where the numerator equals total debt plus
liabilities and the denominator equals equity minus intangibles (e.g. goodwill, incorporation
costs, patents etc.) plus appraisal surplus (as approved by the Lender, as per the Borrower's
Financial Statements

In cases where Borrower's financial performance cannot satisfy the financial covenants or any of
them, DUCA may calculate such financial covenants based on one or more of any corporate
Guarantor's financial statements (at the discretion of DUCA) in addition to or in lieu of the
Borrower's financial statements and will be combined with the financial statements of such
Guarantor to calculate EBITDA, Debt Service Coverage Ratio, Debt to Equity Ratio and
Working Capital Ratio, as the case maybe.

REPORTING REQUIREMENTS

DUCA will perform a review of the Facility annually and at such time the Borrower and
Guarantor shall provide the following statements and information (collectively the
"Statements") to DUCA:

a) Notice to Reader financial statements prepared by independent chartered accountants
acceptable to the Lender for the Borrower and any corporate Guarantor within five months of
each fiscal year end together with copies of all tax, filings and notices of assessment to
confirm all taxes are paid up-to-date.

b) Updated net worth statement (bi-annually) for any individual Guarantor together with
supporting information to support asset values and income as requested by the Lender within
five months of each fiscal year end of the Borrower together with copies of all tax filings and
notices of assessment to confirm all tomes are paid up-to-date;

c) Current Taxes bill with confirmation that all required Taxes have been paid;

d) Current insurance policy indicating the Lender as first mortgagee and as loss payee as its
interest may appear, as the case may be, and as additional insured with respect to public
liability insurance;

e) Current rent roll along with operational statements, all teens of all leases, and copies of any
leases and renewals entered into since the Closing Date, or the last annual review, as
applicable;

~ Updates to be provided in regards to CRA judgement against Metro Radiology at the time of
the annual review in 2018; and

g) Such other information pertinent to the Property as the Lender may request.
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ANNUAL REi~IEW FEE

The Lender shall conduct a review of the Loan and Property each year during the term of the
Loan. A minimum annual review fee of $1,500 (Combined with 1St mortgage review) will be
charged by the Lender to the Borrower.

LATE REPORTING

In the event that any of the Statements are not provided to DUCA within the time limited
therefor, DUCA will assess penalty charges against the Borrower or Guarantor. DUCA may
request the Borrower or Guarantor to provide DUCA with updated Statements at any time during
a fiscal year of the Borrower or any corporate Guarantor. A minimum late reporting fee of
$1,000.00 (Corribined with 1St mortgage review) sha11 be charged by DUCA to the Borrower.

CONDITIONS PRECEDENT

This Facility will be available upon receipt of the following:

(1) Duly executed copy of this Agreement

(2) Such financial and other information or documents relating to the Borrower or Guarantor

as DUCA may reasonably require.

(3) Such other authorizations, approvals, opinions and documentation as DUCA may

reasonably require.

(4) Priority agreements or postponements where required to ensure that DUCA has a secured

first ranking security interest in the assets of the Borrower.

(5) All documentation to be received by DUCA shall be in form and substance satisfactory to

DUCA.

(6) Satisfactory credit bureaus to be obtained to Borrowers) and Guarantors)

(7) Such other security or documentation requested by DUCA and/or its solicitors.

ACCEPTANCE

This Ab Bement is open for acceptance until 5:00 p.m. on July 14, 2017 after which date, if not
accepted, this Agreement will become null and void.
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Yours truly,

DUCA FINANCIAL SERVICES CREDIT ANION LTD.

Per:
Michelle Scl~ Cd r
Sr. Manager; CQ~ntn rcial Banking

V~
Per:

Francis~F. ~ajed
Chief Lending Offi er

ACCEPTED on: , 20 f

West Eglinton Medical Centre Ltd.

Per: ~ r~~
N e: Dr. Ciro Adamo
Ti e: A.S.O.

I have authority to bind the corporation.

The undersigned Guarantor has read, understands and accepts the terms and conditions of this
Agreement.

ACCEPTED on: LY ~ , 20 l -~.

Guarantor's Name

~-
Per:

Namq:` Dr. Ciro Adamo (Guarantor)
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TERMS AND CONDITIONS

DUCA is requested by the Borrower to make the Facility available to the Borrower in the
manner and at the rates and times specified in this Agreement. Terms defined elsewhere in this
Agreement and not otherwise defined in the Terms and Conditions below or Schedules attached

hereto have the meanings given to such terms as so defined. In consideration of DUCA making

the Facility available, the Borrower agrees with DUCA as follows:

EVIDENCE ~F INDEBTEDNESS

DUCA shall maintain accounts and records (the "Accounts") evidencing the Borrowings made

available to the Borrower by DUCA under this Agreement. DUCA shall record the principal
amount of such Borrowings, the payment of principal and interest on account of the Borrowings,
and all other amounts becoming due to DUCA under this Agreement. The Accounts constitute,

in the absence of manifest error, conclusive evidence of the indebtedness of the Borrower to

DUCA pursuant to this Agreement.

BORROWER"S COVENANTS

Without affecting or limiting the right of DUCA to terminate or demand payment or cancel or

restrict the availability of any unutilized portion of the Facility, the Borrower covenants and

agrees with DUCA that the Borrower,

(1) will pay all sums of money when due under the terms of this Agreement;

(2) will immediately advise DUCA of any event which constitutes or which, with notice,

lapse of time or both, would constitute a breach of any covenant, term or condition of this

Agreement or any Security;

(3) will file all material t~ returns which are or will be required to be filed by it, pay or

make provision for payment of all taxes (including interest and penalties) and Potential

Prior Ranking Claims which are or will become due and payable, and provide adequate

reserves for the payment of any tax, the payment of which is being contested;

(4) will give DUCA 30 days' prior notice in writing of any intended change in its ownership

structure and will not make or facilitate any such changes without the prior written

consent of DUCA;

(5) will comply with all Applicable Laws including all Environmental Laws;

(6) will immediately advise DUCA of any action requests or violation notices received

concerning the Borrower and hold DUCA harmless from and against any losses, costs or

expenses which DUCA may suffer or incur in respect of any environmentally related

liabilities existing now or in the future with respect to the Borrower;

(7) will deliver to DUCA such financial and other information as DUCA may reasonably

request from time to time, including the reports and other information set out under

Reporting Requirements;
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(8) will immediately advise DUCA of any unfavourable change in its financial position
which may adversely affect its ability to pay or perform its obligations in accordance with
the terms of this Agreement;

(9) will keep its assets fully insured against such perils and in such manner as would be
customarily insured by Persons carrying on a similar business or owning similar assets;

(10) will not, except for Permitted Encumbrances, without the prior written consent of DUCA,
grant, create, assume or suffer to exist any mortgage, charge, lien, pledge, security
interest or other encumbrance affecting any of its properties, assets or other rights;

(11) will not, without the prior written consent of DUCA, sell, transfer, convey, lease or
otherwise dispose of any of its properties or assets other than in the ordinary course of
business and on commercially reasonable terms;

(12) will not, without the prior written consent of DUCA, guarantee or otherwise provide for,
on a direct, indirect or contingent basis, the payment of any monies or performance of
any obligations by any other Person, except as may be provided for herein;

(13) will not, without the prior written consent of DUCA, merge, amalgamate, or otherwise
enter into any form of business combination with any other Person;

(14) will permit DUCA or its representatives, from time to time, to visit and inspect the
Borrower's premises, properties and assets and examine and obtain copies of the
Borrower's records or other information and discuss the Borrower's affairs with
accountants, counsel and other professional advisers of the Borrower;

(15) will not use the proceeds of the Facility for the benefit or on behalf of any Person other
than the Borrower;

(16) if a partnership of any kind, will give DUCA 30 days' prior written notice of any
intended change in the composition of the Borrower, and will not consent or facilitate any
such change without the prior written. consent of DUCA; and

(17) if a partnership of any kind, will not, without the prior written consent of DUCA, enter
into any form of business combination with any other Person.

EXPENSES

The Borrower agrees to pay DUCA all fees as stipulated in this Agreement. The Borrower also
agrees to pay all fees (including legal fees), costs and expenses incurred by DUCA in connection
with the preparation, negotiation and documentation of this Agreement and the Security, and the
administration, enforcement or termination of this Agreement and the Security.

INDEMNITY

The Borrower hereby agrees to indemnify and hold DUCA and its directors, officers, employees
and agents harmless from and against any and all claims, suits, actions, demands, debts,
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damages, costs, losses, obligations, judgments, charges, expenses and liabilities of any nature

which are suffered, incurred or sustained by, imposed on or asserted against them or any of them
as a result of, i~ connection with or arising out of i) any breach of any term or condition of this
Agreement or the Security by the Borrower or the Guarantor; ii) DUCA acting upon instructions
given or agreements made by electronic transmission of any type; iii) the presence of
Contaminants at, on or under or the discharge or . likely discharge of Contaminants from any

properties now or previously used by the Borrower or Guarantor; or iv) the breach of or non-
compliance with any Applicable Laws by the Borrower or Guarantor.

AMENDMENTS AND WAIVERS

No amendment or waiver of any provision of this Agreement will be effective unless it is in

writing and signed by the Borrower and DUCA. No failure or delay on the part of DUCA in
exercising any right or power hereunder or under the Security shall operate as a waiver thereof.

The Guarantor agrees that the amendment or waiver of any provision of this Agreement (other

than any agreements, covenants or representations expressly made by the Guarantor herein) may

be made without and does not require the consent or agreement of, or notice to the Guarantor.
Any amendments requested by the Borrower will require review and agreement by DUCA and

its counsel; costs related to this review will be for the Borrower's account.

SUCCESSORS AND ASSIGNS

This Agreement shall extend to and be binding upon the parties hereto and their respective heirs,

estate trustees, legal representatives, successors and permitted assigns. The Borrower shall not be

entitled to assign or transfer any rights or obligations hereunder, without the consent in writing of

DUCA. DUCA may assign or transfer all or any part of its rights and obligations under this

Agreement to any Person. DUCA may disclose to potential or actual assignees or transferees

confidential information regarding the Borrower and Guarantor, including any such information

provided by the Borrower and Guarantor to DUCA, and shall not be liable for any such

disclosure.

The invalidity or unenforceability of any provision of this Agreement shall not affect the validity

or enforceability of any other provision of this Agreement, and such invalid provision shall be

deemed to be severable.

GOVERNING LAW

This Agreement shall be construed in accordance with and governed by the laws of the Province

of Ontario and the laws of Canada applicable therein. The Borrower irrevocably submits to the

non-exclusive jurisdiction of the courts of such Province and acknowledges the competence of

such courts and irrevocably agrees to be bound by a judgment of any such court.

SET-OFF

DUCA is authorized (but not obligated) at any time and without notice, to apply any credit

balance (whether or not then due) in any account in any currency in the name of the Borrower, or
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to which the Borrower is beneficially entitled, at any branch or agency of DUCA in or towards
satisfaction of the indebtedness of the Borrower due to DUCA under the Facility and the other
obligations of the Borrower under this Agreement. For that purpose, DUCA is irrevocably
authorized to use all or any part of any such credit balance to buy such other currencies as may
be necessary to effect such application.

NOTICES

Any notice or demand to be given by DUCA shall be given in writing by way of a letter
addressed to the Borrower. If the letter is sent by telecopier, it shall be deemed received on the
date of transmission, provided such transmission is sent prior to 5:00 p.m. on a day on which the
Borrower's business is open for normal business, and otherwise on the next such day. If the letter

is sent by ordinary mail to the address of the Borrower, it shall be deemed received on the date
five days following the date of the letter, unless the letter is hand delivered to the Borrower, in
which case the letter shall be deemed to be received on the date of delivery. The Borrower must
advise DUCA at once of any changes in the Borrower's address.

CONSENT TO DISCLOSURE

The Borrower hereby grants permission to any Person having information in such Person's
possession relating to any Potential Prior Ranking Claim, to release such information to DUCA
upon its written request, solely for the purpose of assisting DUCA to evaluate the financial
condition of the Borrower.

NON-MERGER

The provisions of this Agreement shall not merge with the Security provided to DUCA, but shall
continue in full force for the benefit of the parties hereto. In the event of any conflict between the
provisions of this Agreement and the Security, the provisions of this Agreement shall prevail to
the extent necessary to remove such conflict. Notwithstanding the foregoing, in the event that the
Security contains remedies which are in addition to the remedies set forth in this Agreement, the
existence of such additional remedies in the Security shall not constitute a conflict or
inconsistency with the provisions of the Agreement.

COUNTERPART EXECUTION

This Agreement may be executed in counterparts, each of which shall be deemed to be an
original and taken together shall be deemed to constitute one and the same instrument.
Counterparts may be executed either in original, famed, emailed, ".pdf' or ".tif' form and the
parties adopt any signatures received by a receiving f~ machine or email or as a ".pdf' or ".tif'
file as original signatures of the parties.

DUCA is entitled to rely on any report or certificate provided to DUCA by the Borrower or
Guarantor by way of email or fax transmission as though it were an originally signed document.
DUCA is further entitled to assume that any communication from the Borrower received by
email or fax transmission is a reliable communication from the Borrower.
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REPRESENTATIONS AND WAR]E2ANTIES

The Borrower represents and warrants to DUCA,

(1) if it is a corporation, it is duly incorporated, validly existing and duly registered or
qualified to carry on business in each jurisdiction in which its business or assets are

located;

(2) if it is a general partnership, it is a partnership subsisting under the laws of its governing
jurisdiction and is duly registered or qualified to carry on business in all jurisdictions
where the nature of its properties, assets or business makes such registration or
qualification necessary or desirable;

(3) if it is a limited liability partnership, it is a limited liability partnership duly formed and
validly existing under the laws of its governing jurisdiction and is duly registered or
qualified to carry on business in all jurisdictions where the nature of its properties, assets
or business makes such registration or qualification necessary or desirable;

(4) if it is a limited partnership, (i) it is a limited partnership duly formed and validly existing
under the laws of its governing jurisdiction and is duly registered or qualified to carry on
business in all jurisdictions where the nature of its properties, assets or business makes
such registration or qualification necessary or desirable; and (ii) its general partner is a

corporation duly incorporated, validly existing and is duly registered or qualified to carry

on business in its governing jurisdiction;

(5) the execution, delivery and performance by it of this Agreement have been duly

authorized by all necessary actions and do not violate its constating documents or any
Applicable Laws or agreements to which it is subject or by which it is bound;

(6) no event has occurred which constitutes, or which with notice, lapse of time or both
would constitute, a breach of any covenant or other term or condition of this Agreement

or the Security;

(7) there is no claim, action, prosecution or other proceeding of any kind pending or

threatened against it or any of its assets or properties before any court or administrative

agency which relates to any non-compliance with any Environmental Laws which, if

adversely determined, might have a material adverse effect upon its financial condition or

operations or its ability to perform its obligations under this Agreement or the Security,

and there are no circumstances of which it is aware which might give rise to any such

proceeding which it has not fully disclosed to DUCA; and

(8) it has good and marketable title to all of its properties and assets, free and clear of any

encumbrances, other than Permitted Encumbrances or as may be provided for herein.
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The foregoing representations and warranties are deemed to be repeated as at the time of each
Borrowing.

WHOLE AGREEMENT

This Agreement and any documents or instruments referred to in, or delivered pursuant to or in
connection with this Agreement constitute the whole and entire agreement between the Borrower
and DUCA with respect to the Facility.

LIMIT ON INTEREST

The Borrower shall not be obligated to pay any interest, fees or costs under or in connection with
this Agreement in excess of what is pernutted by Applicable Laws.

OVERDUE PAYMENTS

Any amount that is not paid when due hereunder shall, unless interest is otherwise payable in
respect thereof in accordance with the terms of this Agreement, bear interest until paid at the
Interest Rate. Such interest on overdue amounts shall be computed daily, compounded monthly
and shall be payable both before and after any or all of default, maturity date, demand and
judgment.

EQUIVALENT YEARLY RATES

The annual rates of interest or fees to which the rates calculated in accordance with this
Agreement are equivalent, are the rates so calculated multiplied by the actual number of days in
the calendar year in which such calculation is made and divided by 365.

TIME AND PLACE OF PAYMENT

Amounts payable by the Borrower hereunder shall be paid at such place as DUCA may advise
from time to time. Amounts due on a day other than a Business Day shall be deemed to be due
on the Business Day next following such day. Interest and fees payable under this Agreement are
payable both before and after any or all of default, maturity date, demand and judgment.

INTEREST

Interest on Borrowings will be calculated monthly and will accrue daily on the basis of the actual
number of days elapsed and a year of 365 days.

ACCOUNTS RECEIVABLE

So long as any Borrowings are outstanding, the Borrower hereby irrevocably authorizes DUCA
to confirm any of the Borrower's accounts receivable balances and terms of payment directly
with the Borrower's customers and this shall be DUCA's good and sufficient authority for so
doing.
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GOVERNMEI~TTAL INQUIRIES

So long as any Borrowings are outstanding, the Borrower hereby irrevocably authorizes DUCA

to make any inquiries to any Person, with respect to the status of the Borrower's income taxes,

HST, workers' compensation, source deductions and any other Potential Prior Ranking Claims,

and this shall be DUCA's good and sufficient authority for so doing.

INTERPRETATION

In this Agreement (a) words denoting the singular include the plural and vice versa and words

denoting any gender include all genders; (b) the word "including" shall mean "including, without

limitation,"; (c) any reference to a statute shall mean the statute in force as at the date hereof,

together with all regulations promulgated thereunder, as the same may be amended, re-enacted,

consolidated and/or replaced from time to time, and any successor statute thereto; (d) any

reference to this Agreement, the Security ar other concomitant agreement or instrument shall

include all amendments, addenda, modifications, extensions, renewals, restatements,

supplements or replacements thereto from time to time; (e) reference to DUCA, the Borrower,

the Guarantor or any other Person shall include their respective heirs, estate trustees, legal

representatives, successors and assigns; (~ the division of this Agreement into separate sections

and the insertion of headings is for convenience of reference only and shall not affect the

construction or interpretation of this Agreement; and (g) if more than one Person is named as, or

otherwise becomes liable for or assumes the obligations and liabilities of the Borrower or

Guarantor, then the obligations and liabilities of all such Persons shall be joint and several. This

Agreement is intended to supplement and not derogate from the Security or any other

concomitant document.

ANNOUNCEMENTS

The Borrower irrevocably acknowledges and agrees that, at any time following the Closing Date,

the Lender may announce the closing of the transaction and include details of the transaction in

its external public communications, which communications may (a) disclose the Borrower's

name, the amount and purpose of the Loan, the Closing Date and any other non-confidential

facts related to the relationship between the parties; and (b) be made in any and all media or

formats now or hereafter known or developed.
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DEFIlvITIONS

For the purpose of this Agreement, the following terms and phrases shall have the following
meanings:

"Applicable Laws" means, with respect to any Person, property, transaction or event, all present
or future applicable laws, statutes, regulations, rules, orders, codes, treaties, conventions,
judgments, awards, determinations and decrees of any governmental, regulatory, fiscal or
monetary body or court of competent jurisdiction in any applicable jurisdiction.

"Borrowing" means each use of a Facility and all such usages outstanding at any time are
"Borrowings".

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

"Contaminant" includes any pollutant, dangerous substance, liquid waste, industrial waste,
hazardous material, hazardous substance or contaminant including any of the foregoing as defined
in any Environmental Law.

"EBITDA" means earnings calculated in accordance with GAAP before interest expense, income
taxes, depreciation, amortization and extraordinary/unusual non-recurring items (such latter items
to be determined by DUCA).

"Environmental Activity" means any activity, event ar circumstance in respect of a
Contaminant, including its storage, use, holding, collection, purchase, accumulation, assessment,
generation, manufacture, construction, processing, treatment, stabilization, disposition, handling
or transportation, or its Release into the natural environment, including movement through ar in
the air, soil, surface water or groundwater.

"Environmental Laws" means all Applicable Laws relating to the environment or occupational
health and safety or any Environmental Activity.

"GAAP" means Generally Accepted Accounting Principles. Except as otherwise expressly
provided herein, all terms of accounting or financial nature shall be construed in accordance with
GAAP, as in effect from time to time. All calculations of the components of financial information
for the purposes of determining compliance with the financial ratios and financial covenants
contained herein shall be made on a basis consistent with GAAP in existence as at the date of this
Agreement and used in the preparation of financial statements.

"Guarantor" means any Person who has guaranteed the obligations of the Borrower under this
Agreement.
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"Permitted Encumbrances" means, in respect of the Borrower,

(a) liens arising by operation of law for amounts not yet due or delinquent, minor

encumbrances on real properly such as easements and rights of way which do not

materially detract from the value of such property, and security given to

municipalities and similar public authorities when required by such authorities in

connection with the operations of the Borrower in the ordinary course of business;

(b) purchase money security interests as defined in the Personal Property Security Act

(Ontario) in personal properly of the Borrower at any time, incurred or assumed in

connection with the purchase, leasing or acquisition of capital equipment or office

equipment in the ordinary course of business; and

(c) Security granted in favour of DUCA.

"Person" includes an individual, a partnership, a joint venture, a trust, an unincorporated

organization, a company, a corporation, an association, a government or any department or

agency thereof including Canada Revenue Agency, and any other incorporated or unincorporated

entity.

"Potential Prior Ranking Claims" means all amounts owing or required to be paid, where the

failure to pay any such amount could give rise to a claim pursuant to any law, statute, regulation

or otherwise, which ranks or is capable of ranking in priority to the Security or otherwise in

priority to any claim by DUCA for repayment of any amounts owing under this Agreement.

"Prime Rate" means the annual rate of interest announced by DUCA from time to time as a

reference rate then in effect for determining interest rates on Canadian dollar commercial loans

made in Canada and designated by DUCA as its prime rate.

"Release" includes discharge, spray, inject, inoculate, abandon, deposit, spill, leak, seep, pour,

emit, empty, throw, dump, place and e~iaust, and when used as a noun has a similar meaning.

"Working Capital Ratio" means the ratio obtained where the numerator equals current assets and

the denominator equals current liabilities, both calculated in accordance with GAAP.

Page 14 of 14



Page 1 of 2

Canadian Dollar
Revolving Demand Credit Facility Agreement

ouca
Loan Account No.: 950526.58

Insert Name of West Eglinton Medical Centre Ltd. (the "Borrower")
Borrower(s). and DUCA Financial Services Credit Union Ltd. ("DUCA") hereby agree that in consideration of the

covenants and mutual agreements contained herein and for good and valuable consideration:

Section 1 -Credit Facility. DUCA hereby extends a credit facility in a principal amount of
$ 1.300,000.00 Canadian Dollars or such lesser amount as may be calculated by DUCA from time to
time under the lending margin calculation, if any, set out in the margin schedule (the "Authorized
Amount") which may be utilized on a revolving basis by the Borrower. All advances under the credit
facility and all principal repayments thereof shall be in a multiple of 1.00.

Section 2 -Revolving Funds Arrangement. The Borrower authorizes DUCA daily or
otherwise as and when determined by DUCA to ascertain the position of the Deposit Account and DUCA
may, subject to the minimum revolvement herein specified,

(i) if such position is a debit balance, make an advance under the Credit Facility, provided
that at no time shall the aggregate outstanding advances under the Credit Facility
exceed the Authorized Amount specified in Section 1 herein; and

(ii) if such position is a credit balance, apply the amount of such credit balance or any part
as a repayment under the Credit Facility.

It is intended that each advance and each repayment under the Credit Facility shall be reflected
by an appropriate entry in the Loan Account and in the Deposit Account.

Section 3 -Administration Fees. Upon the Borrower's execution of this Agreement, the
Borrower shall pay fees in respect of DUCA's administration of the Credit Facility, as negotiated with
DUCA.

Section 4 -Interest. Each advance under the Credit Facility shall bear interest at the DUCA
Prime Rate plus 0.25 %per annum (DUCA Prime Rate being a variable per annum reference rate
of interest, as announced and adjusted by DUCA Financial Services Credit Union Ltd. from time to time),
which interest shall accrue from day to day for the actual number of days elapsed both before and after
maturity, default and judgement, and shall be calculated, on the basis of a year of 365 or 366 days, as
applicable, on the daily principal balance outstanding from time to time in the Loan Amount or any
account substituted therefor, and payable on the last of each calendar month. Advances may be made
under the Credit Facility in order to pay any accrued interest thereunder provided that upon making such
advances the Authorized Amount is not exceeded without DUCA's consent. All overdue interest shall
bear interest at the said rate compounded monthly.

Section 5 -Demand. The Credit Facility may be terminated in whole or in part and amounts
outstanding thereunder shall be due in whole or in part upon demand by DUCA.

Section 6 -Condition Precedent. The right of the Borrower to obtain advances under the
Credit Facility is subject to the condition precedent that DUCA shall have received in form and
substance satisfactory to it all required security and evidence of the Borrower's authority to enter into
and utilize the Credit Facility. The Borrower's execution below is hereby deemed to constitute a
representation and warranty that the Borrower has such authority, that such execution would not
constitute a default under or in respect of any material agreement to which the Borrower is a party, and
would not require any consents or approvals.

Section 7 -Payments. Each payment under this Agreement shall be made in Canadian
Dollars for value on the date such payment is due. The Borrower authorizes DUCA, but DUCA is not
obliged, to debit any account of the Borrower with any amounts due and payable under this Agreement.

Section 8 -Expenses. All costs, fees, including all fees relating to the use of legal counsel,
and any out-of-pocket expenses incurred by DUCA in respect of the enforcement of this agreement and
the Credit Facility and any security for it will be for the account of the Borrower.

Section 9 -Evidence of Debt. The Borrower acknowledges that the actual recording of the
amount of any advance or repayment thereof under the Credit Facility and interest, fees, and other
amounts due in connection with the Credit Facility in the amounts of the Borrower maintained by DUCA,
shall constitute prima facie evidence of the Borrower's indebtedness and liability from time to time under
this Agreement; provided that the obligation of the Borrower to pay or repay any indebtedness and
liability in accordance with this Agreement shall not be affected by the failure of DUCA to make such
recording. The Borrower hereby acknowledges being indebted towards DUCA for the principal balance
outstanding from time to time in the Loan Account (or any account substituted therefor) and all accrued
and unpaid interest with respect thereto, which the Borrower hereby undertakes to pay to DUCA on
demand.
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Section 10 -Assignment. This Agreement shall be binding upon the Borrower and the
respective executors, administrator, successors and assigns of the Borrower, but the Borrower shall not
assign any of the rights or obligations of the Borrower hereunder without the prior consent of DUCA.

Section 11 -Joint and Several Obligation. If the Borrower comprises more than one person,
all covenants and liabilities entered into by, or imposed upon the Borrower, shall be joint and several.

Section 12 -Waiver. The failure of either the Borrower or DUCA to require performance by the
other of any provision hereof shall in no way affect the right thereafter to enforce such provision; nor
shall the waiver by either party of any breach of any covenant, condition or proviso of this Agreement or
any other agreement befinreen DUCA and the Borrower be taken or held to be a waiver of any further
breach of the same covenant, condition or proviso.

Section 13 -Notice. DUCA may impose any notice requirements for advances and
repayments under the Credit Facility in DUCA's sole complete discretion.

Section 14 -Language. It is the express wish of the parties that this Agreement and any
related documents be drawn up and executed in English. Les parties conviennent que la presente
convention et tous les documents s'y rattachant soient rediges et signes en anglais.

WITNESS:

~~

BORROWER:
ACCEPTED:

DUCA Financial Services
Credit Union Ltd.

West Eglinton Medical Centre
Ltd.

"I/We have the authority to bind
the Corpor tion

~: G~
Dr Ciro Atlamo

B~'_ ~ ~'

~~~/,—

To be signed by borrower(s), or by authorized signing officers) in the case of corporations, societies, lodges, etc.
In the case of corporations affix seal where applicable. Please type name of signatories below signature(s).

MARGIN SCHEDULE

(1) The following lending margin calculation is applicable to the Agreement:

N/A

(2) The calculation and the amount of the Lending Margin Requirement is in the sole and
complete discretion of DUCA, and in cases of dispute, the lending margin calculation by
DUCA shall prevail.

(3) The Borrower agrees to provide the following reporting documents to DUCA:

N/A

ovos



 

 

 
 
 
 
 
 
 
 
 
 
 
 

"This is “Exhibit “C” referred to in the Affidavit of 
IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 
 
 

A Commissioner for taking affidavits 
 



AGREEMENT FOR SECURITY ON SHARES AND DEPOSITS

DUCA Account No.:

To DUCA Financial Services Credit Union Ltd. (hereinafter called “DUCA”)

I/WE
(hereinafter called the “Member(s)”)

for Valuable Consideration hereby charges in favour of the DUCA the following accounts and deposits, hereinafter called the
“Collateral”, as the same now stand and including also any further amounts that may in the future be credited to the same:

A. Membership Share Account No. having currently on deposit $

B. Savings/      Chequing Account No. having currently on deposit $

C. Term Deposit Certificate(s) issued by DUCA as follows:

Number Registered in the Name(s) of Amount Due Date

D. Share Certificate(s) issued by DUCA as follows:

Number Registered in the Name(s) of Amount Due Date

The Member(s), and each of them if more than one, agrees with DUCA as follows:

1. The security interest hereby granted is limited in amount to the sum of $ and is given as general and 
continuing collateral security for the payment of the present and future indebtedness and liability of

(hereinafter called the “Member(s)”) to DUCA, wheresoever and howsoever incurred, and any ultimate unpaid balance thereof.
2. In the event that the Member(s) is at any time in default of any payment or liability then owing by him/her to DUCA, the Collateral,

or any part thereof from time to time, may, as and when DUCA thinks fit, be appropriated to and applied against such parts of said
indebtedness and liability as to DUCA seems best. No such appropriation and application of the Collateral shall prejudice DUCA’s
claims upon the Member(s) for any deficiency.

3. DUCA may grant extensions from time to time and other indulgences, take and give up securities, accept compositions, grant releases
and discharges and otherwise deal with the Member(s) and with other parties and securities as DUCA may see fit, without prejudice
to DUCA’s right to hold and/or deal with the Collateral or any part thereof as herein provided. (0

2-
05

/0
6)

and any subsequent renewals and/or amendments or changes to the Deposit originally pledged

West Eglinton Medical Centre Ltd.

✔
9505263 1,300,000

1,300,000

West Eglinton Medical Centre Ltd.

9505260

✔



AGREEMENT FOR SECURITY ON SHARES AND DEPOSITS

4. DUCA shall not be responsible for any loss of or in respect of any securities received by DUCA from the Members) or any other per-
son, whether occasioned through the fault of DUCA or otherwise, and no such loss shall limit or lessen DUCA's right to hold or deal

with the Collateral as provided herein.

5. Until the indebtedness and liability of the Members) has been repaid, together with interest and any costs or fees relating thereto,
DUCA may refuse to honour any cheque, withdrawal request, application for redemption or encashment of a Term Deposit
Certificate, and/or any other request by the Member(s), or any of them if more than one, to withdraw any or all of the Collateral
whether deposited in a Share Account, Savings Account, Chequing Account or Term Deposit Certificate, except to the extent that
such withdrawal does not reduce the value of Collateral to an amount less than the dollar figure referred to in paragraph one hereof
as the limitation of the liability of the Member(s).

6. Should DUCA in its discretion from time to time permit the Member(s), or any of them if more than one, to withdraw by cheque or
otherwise all or any part of the Collateral, then any amount or amounts so withdrawn shall be replaced by further deposits to be
made by the Members) to credit of the said account or invested in Term Deposit Certificates as and when requested by DUCA. Such
deposits or investments shall, to the event required, replace any amount or amounts so withdrawn and shall be subject to the provi-

sions of this agreement so that the amount of the said sum as hereinbefore provided shall be maintained by the Member(s).

7. The Members) may determine additional liability under this security interest for any further indebtedness of the Members) to
DUCA by giving thirty day's written notice to DUCA. In such event this security interest shall not apply to any further liabilities of
the Members) to DUCA incurred after the expiration of thirty days from the date of receipt of such written notice. The terms of this
agreement shall nevertheless continue to apply in full with respect to all indebtedness of the Members) to DUCA incurred prior to
the expiration of such thirty day period.

8. The security interest conferred herein is given in addition to, and not in substitution for, any other security previously given to
DUCA and is taken by DUCA as additional security for the fulfillment of the obligations of the Members) of DUCA and shall not
operate as a merger of any simply contract debt or in any way suspend the fulfillment of, or prejudice or affect the rights, remedies
and powers of DUCA in respect of the obligations of the Members) or any security held by DUCA for the fulfillment of those obliga-

tions.

Signed, Sealed and Delivered this ~pa ~ day of ~ ~~Y , 20 17

To be completed
by individuals.

sole proprietors,
or partner

To be completed
by incorporated

businesses

at Toronto Ontario

Witness

Signature of Collateral Owner

Witness

Signature of Collateral Owner

West Eglinton Medical Centre Ltd.

Corporation and/or ̀lea Name

Per `~' -- ?
Dr. Ciro Adamo

Authorized Signing Official

Per

Authorized Signing Official

I/We have the authority to bind the corporation.

NOTE: This document must be signed by all the owners of any sums pledged as collateral and by any person having any right or title

therein or thereto.
(02.05/OG)
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IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 
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DUCA 
GUARANTEE

(Non-mortgage related)

FOR VALUABLE CONSIDERATION, the receipt and sufficiency of which are hereby

acknowledged, Dr. Ciro Adamo (the "Guarantor")

hereby covenants and agrees with and absolutely and unconditionally guarantees to DUCA

Financial Services Credit Union Ltd. ("DUCA") payment forthwith after demand as hereinafter

provided of the debts and liabilities, whether direct, contingent or otherwise, present or future,

matured or not, which West E~linton Medical Centre Ltd.

(the "Debtor") has incurred or is under or may incur or be under to DUCA, whether arising from

dealings between DUCA and the Debtor or from any dealings or proceedings by which the Debtor

may become in any manner whatsoever liable to DUCA whether as principal or surety or otherwise

and the Guarantor guarantees to DUCA the payment of all costs, expenses and solicitors' fees

incurred by DUCA in connection with any default on the part of the Debtor in making payment to

DUCA.

THE GUARANTOR FURTHER COVENANTS AND AGREES AS FOLLOWS:

1. Continuing Guarantee. This shall be a contract of continuing guarantee intended to cover any

number of transactions and shall cover present debts and liabilities of the Debtor to DUCA and all

debts and liabilities incurred after the date hereof and shall apply to and secure any ultimate

balance due or remaining due to DUCA and shall be binding as a continuing obligation on the

Guarantor, it being agreed that a fresh cause of action shall be deemed to arise in respect of each

default on the part of the Debtor.

2. Recourse. DUCA shall not be bound to exhaust its recourse against the Debtor or any other

persons or any securities or guarantees which it may hold before making a demand upon the

Guarantor for payment, and the liability of the Guarantor arises when notice in writing is given to

the Guarantor as hereinafter provided requiring payment. The Guarantor renounces all benefits of

discussion and division.

3. Extension of Time. DUCA may grant extensions of time or other indulgences to the Debtor, the

Guarantor, or to any other persons liable to DUCA on or in respect of any indebtedness hereby

guaranteed and may take and give up securities, accept compositions, settlements and

compromises, grant releases and discharges, extensions of credit or variations of lending terms and

otherwise deal with the Debtor, the Guarantor or any other person as DUCA may deem expedient,

and may give up or modify or abstain from filing, perfecting, recording or registering or taking

advantage of any securities or instruments held by DUCA as collateral and may realize the said

securities in any manner that DUCA considers expedient, all without obtaining the consent of the

Guarantor and without giving notice to the Guarantor, and may in DUCA's absolute discretion

appropriate and apply all monies received from the Debtor, the Guarantor or any other persons, or

from the said securities, upon such part of the Debtor's debts or liabilities as DUCA may consider

best, and from time to time may revoke or alter any such appropriation, all of the foregoing without

prejudice to or in any way limiting or lessening the liability of the Guarantor under this guarantee.
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4. Loss of Security. Any loss of or in respect of securities received by DUCA from the Debtor, the

Guarantor or any other person, whether occasioned through default or negligence of DUCA or

otherwise, shall not discharge pro Canto or lessen the liability of the Guarantor under this

guarantee.

5. Postponement. Any debts now or hereafter owed by the Debtor to the Guarantor or any

claims now or hereafter made against the Debtor are and shall be held by the Guarantor for the

further security of DUCA and, as between the Guarantor and DUCA, are hereby postponed to the

indebtedness now or hereafter owed by the Debtor to DUCA, and any such debts and claims of the

Guarantor shall be held in trust for DUCA and shall be collected, enforced or proved subject to and

for the purposes of this guarantee and any monies received by the Guarantor in respect thereof

shall upon demand be paid over to DUCA on account of the said debts and claims; and no such debt

or claim of the Guarantor against the Debtor shall be released or withdrawn by the Guarantor

unless DUCA's written consent to such release or withdrawal is first obtained and the Guarantor

shall not permit the prescription of any such debt or claim by any statute of limitations nor assign

any such debt or claim to any person other than DUCA nor ask for or obtain any security or

negotiable paper for or other evidence of any such debt or claim except for the purpose of

delivering the same to DUCA. DUCA may at any time give notice to the Debtor requiring the Debtor

to pay to DUCA any or all of the debts or claims of the Guarantor against the Debtor and in that

event such debts and claims are hereby assigned and transferred to DUCA. In the event of the

liquidation, winding up or bankruptcy of the Debtor (whether voluntary or compulsory) or in the

event that the Debtor shall make a bulk sale of any of the Debtor's assets within the provisions of

any bulk sales act or similar legislation or any composition with creditors or scheme of

arrangement, any and all dividends or other monies which may be due or payable to the Guarantor

in respect of the debts or claims of the Guarantor against the Debtor are hereby assigned and

transferred to and shall be due and be paid to DUCA, and for such payment to DUCA this shall be

sufficient warrant and authority to any person making the same. The Guarantor shall at any time

and from time to time at the request of and as required by DUCA, make, execute and deliver all

statements of claim, proofs of claim, assignments and other documents and do all matters and

things which may be necessary or advisable for the protection of the rights of DUCA under and by

virtue of this guarantee.

6. Default. Upon default in payment of any sum owing by the Debtor to DUCA at any time, DUCA

may treat the whole of the indebtedness owing by the Debtor to DUCA as due and payable and may

forthwith collect all or any part of the total amount hereby guaranteed and may apply the sum so

collected upon the Debtor's debts or liabilities as DUCA may consider best.

7. Accounts. The account settled or stated by or between DUCA and the Debtor shall be accepted

by the Guarantor as conclusive evidence that the balance or amount thereby appearing due by the

Debtor to DUCA is so due.

8. Change in Corporate Status. Any change in the name, objects, capital, control or constitution

of the Debtor shall not affect or in any way limit or lessen the liability of the Guarantor hereunder

and, in any such case, the provisions hereof shall be applicable to all transactions occurring and all

debts and liabilities incurred as well after as before such change, and this guarantee shall extend to

any person, firm or corporation acquiring or from time to time carrying on the business of the

Debtor.
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9. Powers of Debtor. DUCA shall not be concerned to see or enquire into the powers of the

Debtor or its directors, officers, partners or agents acting or purporting to act on its behalf, and this

guarantee shall apply notwithstanding any irregularity, defect or informality in the powers of the

Debtor or its directors, officers, partners or agents acting or purporting to act on its behalf and

whether or not the Debtor is a legal or suable entity and whether or not the execution and delivery

of any agreement, document or instrument is beyond the powers of the Debtor or its directors,

officers, partners or agents.

10. Payments by Guarantor. Should DUCA receive from the Guarantor a payment or payments in

full or on account of the liability under this guarantee, the Guarantor shall not be entitled to claim

repayment against the Debtor until DUCA's claims against the Debtor have been paid in full; and in

case of liquidation, winding up or bankruptcy of the Debtor (whether voluntary or compulsory) or in

the event that the Debtor shall make a bulk sale of any of the Debtor's assets within the meaning of

any bulk sales act or similar legislation or any composition with creditors or scheme of

arrangement, DUCA shall have the right to rank for its full claim and receive all dividends or other

payments in respect thereof until its claim has been paid in full and the Guarantor shall continue to

be liable for any balance which may be owing to DUCA by the Debtor. In the event of the valuation

by DUCA of any of its securities and the retention thereof by DUCA, such valuation and retention

shall not, as between DUCA and the Guarantor, be considered as a purchase of such securities, or as

payment or satisfaction or reduction of the Debtor's debts or liabilities to DUCA, or any part

thereof.

11. Guarantee in Addition to Other Securities. This guarantee shall be in addition, supplemental

and without prejudice to any other guarantees, indemnities, postponement agreements and/or

securities, negotiable or otherwise, which DUCA now possesses or hereafter may possess in respect

of the Debtor's debts or liabilities to DUCA, and DUCA shall be under no obligation to marshal) in

favour of the Guarantor any guarantees, indemnities, postponement agreements and/or securities

or any of the funds or assets which DUCA may be entitled to receive or have a claim upon.

12. Waiver of Notice. The Guarantor hereby expressly waives and dispenses with notice of

acceptance of this guarantee, notices of non-payment and non-performance, notices of amounts of

indebtedness of the Debtor outstanding at any time, protests, demands, enforcement of other

security, foreclosure and possessory remedies, and DUCA shall not be bound to exhaust its recourse

against the Debtor or any other person before it proceeds against the Guarantor.

13 Payment. The Guarantor shall make payment to DUCA of the amount of any liability of the

Guarantor forthwith after demand is made therefor in writing. A demand shall be effectually made

when it is addressed to the Guarantor at the last address of the Guarantor known to DUCA and is

either delivered or posted, prepaid and registered. The liability of the Guarantor shall bear interest,

at the interest rate or rates applicable to the indebtedness of the Debtor. Any demand so sent shall

be deemed to be received and served on the third business day following the day on which it is

mailed or on the date of delivery, if delivered.

14. Further Assurances. The Guarantor agrees to execute such further assurances and do all such

further acts and things as may be reasonably required by DUCA from time to time to perfect or to

carry out the provisions and intent hereof. The Guarantor hereby irrevocably appoints and
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constitutes DUCA through any duly authorized officer or employee of DUCA, to be the true. and

lawful attorney of the Guarantor, in the name of the Guarantor and on the Guarantor's behalf to

execute such assurances and perform such acts and things.

15. Liquidation, Bankruptcy. In the event of the liquidation, winding up or bankruptcy of the

Debtor, whether voluntary or compulsory, or in the event that the Debtor shall make any

composition with creditors or scheme of arrangement, the liability of the Guarantor to DUCA shall

not be lessened or limited in any manner whatsoever.

16. Principal Debtor. Any sum which may not be recoverable from the Guarantor on the basis of a

guarantee shall be recoverable from the Guarantor as sole or principal debtor on demand, with

interest thereon at the rate specified to be recoverable from the Guarantor pursuant to this

guarantee.

17. Assignment. DUCA may, in its absolute discretion, assign its rights hereunder without notice

to the Guarantor.

18. Death. If the Guarantor is an individual, the death or loss or diminution of capacity of such

Guarantor shall not affect or in any way limit or lessen the liability of such Guarantor hereunder.

19. Termination. The Guarantor may, by notice in writing delivered to DUCA at its head office,

terminate the Guarantor's further liability hereunder in respect of any debts or liabilities of the

Debtor incurred or arising after the expiration of 30 days from the date of receipt of such notice by

DUCA. All debts or liabilities of the Debtor incurred or arising, whether direct, contingent or

otherwise and whether matured or not, prior to the expiry of such thirty day period shall continue

to be guaranteed by the Guarantor as herein contemplated and the Guarantor shall continue to be

liable therefor. Any termination of further liability by any one or more other guarantors of the

debts and liabilities of the Debtor to DUCA, shall not affect or prevent the continuance of the

liability hereunder of the Guarantor.

20. Possession of Guarantee. This guarantee shall be operative and binding upon the Guarantor

and possession of this guarantee by DUCA shall be conclusive evidence against the Guarantor that

this guarantee was not delivered in escrow or pursuant to any agreement or that it should not be

effective until any conditions precedent or subsequent have been complied with.

21. Severability. Any provision of this guarantee which is illegal, prohibited or unenforceable in

any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such illegality,

prohibition or unenforceability tyithout invalidating the remaining provisions hereof or affecting the

validity or enforceability of such provision in any other jurisdiction.

22. Receipt. The Guarantor acknowledges receiving a copy of this guarantee.

23. Entire Guarantee. There are no representations, collateral agreements or conditions with

respect to this guarantee or affecting the liability of the Guarantor hereunder other than as

contained herein.
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24. Financial Statements and Release of Information. The Guarantor shall furnish to the Lender

promptly upon demand by Lender from time to time financial statements detailing the assets and

liabilities of the Guarantor, in form and substance reasonably acceptable to the Lender. The

Guarantor hereby represents and warrants to the Lender that all financial statements and other

information previously provided or to be provided to any Lender Entity with respect to the
Guarantor are and will be complete and correct in all material respects and include all material facts

and circumstances concerning the financial or other condition or status of the Guarantor, its

business and operations necessary to ensure all such statements and information are not misleading

as of the date of delivery to such Lender Entity or as of such other date specified therein. The

Guarantor acknowledges and agrees that the Loan may be syndicated without further notice to or

the consent of the Guarantor or any other Borrower Entity. Each Lender Entity may release,

disclose, exchange, share, transfer and assign from time to time, as it may determine in its sole

discretion, all information and materials (including financial statements and information concerning

the status of the Loan, such as existing or potential Loan defaults, lease defaults or other facts or

circumstances which might affect the performance of the Loan) provided to or obtained by any

Lender Entity relating to the Guarantor or any other Borrower Entity, the Property or the Loan (both

before and after the loan advance and/or default) without restriction and without notice to or the

consent of the Guarantor or any other Borrower Entity as follows: (i) to any other Lender Entity; (ii)

to any subsequent or proposed purchaser of the Loan, including any subsequent or proposed Lender

Entity and their respective third party advisers and agents such as lawyers, accountants, consultants,
appraisers, credit verification sources and servicers; and (iii) to any other Person in connection with

the sale or assignment of the Loan or in connection with any collection or enforcement proceedings
taken under or in respect of the Loan and/or the Loan Documents. The Guarantor irrevocably

consents to the collection, obtaining, release, disclosure, exchange, sharing, transfer and assignment

of all such information and materials.

24. Applicable Law. This guarantee shall be governed by and construed in accordance with the

laws of the Province of Ontario and the laws of Canada applicable therein.

25. Succession. This guarantee shall enure to the benefit of DUCA and its successors and assigns

and shall be binding upon the Guarantor and the Guarantor's heirs, estate trustees, personal legal

representatives, successors and assigns.

26. Construction. In this guarantee (a) words denoting the singular include the plural and vice

versa and words denoting any gender include all genders; (b) the word "including" shall mean

"including, without limitation,"; (c) reference to the Guarantor, DUCA, the Debtor and any other

person shall include their respective heirs, estate trustees, personal legal representatives,

successors and assigns; (d) the division of this guarantee into separate Sections, and the insertion of

headings is for convenience of reference only and shall not affect the construction or interpretation

of this guarantee; (e) DUCA's right to give or withhold any consent or approval, make any

determination or exercise any discretion shall be exercised by DUCA acting reasonably unless

otherwise expressly provided, except that following demand hereunder, DUCA shall be entitled to

exercise the same in its sole discretion; (f) if more than one person is named as, or otherwise

becomes liable for or assumes the obligations and liabilities of the Guarantor, then the obligations

and liabilities of all such persons shall be joint and several; (g) time shall be of the essence; and (i)

all obligations of the Guarantor in this guarantee shall be deemed to be covenants by the Guarantor

in favour of DUCA.
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IN WITNESS WHEREOF this guarantee and postponement of claim

delivered by the Guarantor as of the I~`~day of a~~ ~~_, 2017.

Signed, Sealed and Delivered

in the presence of:

r.~~

Witness

has been executed and

~\~-~

Dr. ¢iro Adamo, Guarantor
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"This is “Exhibit “E” referred to in the Affidavit of 
IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 
 
 

A Commissioner for taking affidavits 
 



Octobt.-r 13, 2021 

i.Vest Eglinton :?.·fedical Centre Ltd. 
2010 Eglinton Avenue West, Suite 100 
Toronto, Ontario rvI6E 2K3 

Attention: Dr, Ciro Adamo 

Dear Dr. Adamo: 

\Ve arc plea~cd to advise that D{ JCA Financial Services Credit Union Ltd. has approved a first 
mortgage loon upon the terms and conditions described in thjs commitment letter {the 
"Commitment") which upon execution by the Lender, Borrov.·er and Guarantor will oonsr.itute 
an agreement which shall bind the Borro,ver. Guarantor and Lender: 

BORRO\\'ER 

G lLA.R.\NTOl~ 

PROPERTY 

PCRPOSE 

CLOSING DATE 

DUCA Financial Service$ Credit Union Ltd. 
(the .. Lender'') 

\Ve~t Eglinton Medical C~'Tltre Ltd. 
(the ''Ilorro,"·cr") 

Dr. Ciro Adanw (the "Guarantor") 

$5,810,000.00 

2010 Eglinton Avenue \Vest, Toronto, Ontario, 
legally desivTibed as Part of Loi 134, Plan 1855. 
TO\vnship of York; Toronto {York); City of 'foronto 
being PIN 10481-0440 (LT) {together ,viH1 all 
improvements now or hereafter situate Ot' cr~ted 
thereon, collectively, the uPropcrty") 

TI1c Loart shall be used to (i) to refimmce an 
existing loan facility in favour of Lender secured 
ag.ainst the Property (Account No 495052671014); 
(ii) repatriation of shareholder equity, and shall at 
aJl times be used for these purposes and for no other 
purpose without the prior "vritten consent of the 
Lender. 

The date of d1e Loan advanc.e (the "(.losing Date") 
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INTt:REST ADJUSThfENT DATt: 

AMORTIZATION 

5 years from the Closing Dale, subject to the 
renewal provisioJ1S set out under the heading 
.. Atitomatic Renewal On Maturity" below 

The Closing Date. 

3.45% per annum calcuJattd half-yearly not in 
advance both before and after maturity, default and 
judgment payable one month from the Interest 
Adjustment Date and every month thereafter until 
maturity. 

25 yc.ars 

A blended payment of interest and principal ~mortizing over 25 years shall be paid by the 
BorTO\ver by consecutive monthly in:sta!mentc: in the amount of $28,854.49 commencing one 
mllnth from the Interest Adjustmc...-nt Date and ending on the ma.tvrity date of the Loan 
(sometimes hereinafter referred to as ·•mahir:ity" or '"maturity date"). The Borrmver authorizes 
the I .ender to automatic.ally debit the Borrower's account v.-ith the Lender i<.'>r all payments. 

The BoTTOwer sha.11 open an account \Vi th the Lender and deposit the sum of $ 1. 00 into cl 

membership share account and a one-time commercial ac.coom opening fee of $30.00 will be 
required. The Les)dcr' s pre-authorized debit form is required for all new account;; together with a 
void cheque. 

PREP A \'M ENT 

No prepayment of the Loa.ii is permiHt~d unless. otherwise agreed upon in v,nting by the Lender. 

NOt\vithst.anding the foregoing: (a) if prcpaymertt of any part of the Loan is made by reason of 
paymerit after accderation upon the occurrem:.:,c of a default, the Borl'owcr agrees to pay to the 
Lender three (3) months' interest on the principal amount prepaid at the rare of interest 
chargeable hereunder al the time of prepayment as set out herein~ and (b) ir the Loan is nol 
repaid on or hcfore tlie marurity date, then the Borrower agrees to pay to the Lender in addition 
to ail amounts owing to lhc Lender, three months interest at the rate of interest charge.able 
hcrem1<.kr on tht~ principal amount outstanding: on the maturity date. 

SF:cmurv 

The Loon shall be sei;ured by the following security (collectively, the ""Stturity"): 

(a) A first mortgage and charge on the Property (the "'Charge"); 

(b) A first ran king gen crnl a.<.si gnment l)f l c.ases and rmts and revenues from the Property; 



(c) A. genend security agreement providing a first ranking security interest against all tl1e 
Borrower's present and future assets, property and undertaking: 

(d) An environmental indemriity to be providtxl by the Borrower and Guarantor~ 

(c) Ao unconditional guarantee ru1d pustponernent of claim by the Guarantor of l O~~ of all 
debts, liabilities and obfigations m.ving by the Borrower to the Lender under this 
Commitment and lhc Security; this guarantee and postponement of claim is in addition to 
the Guarantor's obligations under the environmental indernnity; 

(t) An assignment of insurance policies; 

(g) Tenant acknowfedgcments/estoppel cenificates from ten.am~ under aH leas~ of the 
Property; 

(h) J►ost.ponement of any shareholder Joans by each shareholder of the Borrower, 

(i) An assignment of the property management agreement relating to the Property: 

(j) An ac;;knm.vledgcmem of by the pretperty managei- of the Property of the Security and the 
subordination of management fees; 

(k) A satisfactory ride insurance policy in favour l1f the Lender from Stcwan Title Guaranty 
Company: 

(!) An undertaking by the Borr()wcr to provide an inspection report \Vithin ninety (90) days 
of the Closing Date: and 

(m) Such other pkdges, assignments_ se<;urity agreements and documents as the Lender or its 
solicitors may d~m necessary. 

All documi:ntation shall be in form and suhstancc as required by the Lt':Jlder or its solicitors. 

TITLE 

The Borrower shall have a good and marketable f'o:..: simple titk to the Property, The Lender shall 
b<.: first in priority s~urity interest in respect of the Property over aH <,)!her encumbrances 
·,vhatsot:vcr, to the full extent of the Loan. Title insurance i:::. mandatory. The fiorrower shall 
promptly provide any authori.1:ation that tJ1e l .ender may request in order to permit it to obtain 
information on me with any government authority having jurisdiction over the Property. 

The Borrowc,T shall provide copies of all feast~s of the Property for the Lender's review, \Vhich 
leases must be acceptable to the Leodet·. On the Closing Date, e:ach tenant shall be in possesS)ion 
of its premises, be carrying on business therefrom and b,\ paying rent pursuant its lease. The 
norrower and each tenant shall otherwise have performed all their respective obligations in the 
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lease. The Lender reserves the right to require that any or all present and future leases of the 
Property be postponed or subordiriated in favour of the Lender's interest therein 

TAXES 

With respect to municipal taxes, school ta""e~~ and local improvement rates {"Taxes") levied 
against the Property (a) the Lender may deduct from any L03.n advance an a.rnount sufficient to 
pay the Ta.,es which have become or \:r.~fl become due and payable and are unpaid at the date of 
such advance; (b) suhj~t to subparagraph (c) below, the Borrower will pay all Taxes as they fall 
due and v,iH provide the Lender with receipts confinning payment of same as it may require; (c) 
urtk~s waived by the Lender. the Borrower shall pay to the Lender in monthly instalmc...'IIt.S on 
the dates on which monthly instalments un the Loan are payable hereunder, sums which in the 
sole opinion of the Lender will be sufficient to enable it to pay the i.vhole amount of Taxes on or 
b(£orc the due date for payment thereof or, if such amount is payable in inst.almcats, 011 or before 
the due date for payment of the first instalment thereof; (d) the Lender agrees to apply such 
deduction and payments to the Taxes levied against the Pri:.1perty so long as the Borrower is nol 
in dt,fa:ult under this Comn1itmcnt or the Security, but nothing herein contained shall obligate the 
Lender to apply such payments on account of Taxes more often than yearly: provided, however, 
that if before any sum so paid to the Lender shall have been so applied, there shall be default by 
the Borrower in t(;SJ)cct of any monthly payments on the Loan, d1e Lender may apply such Si,1rn 
in or towards payment of the principal and/or interest in default; the B0tn:.1wer shall transmit to 
the Lender the assessme:nt notices, tax hills ar1d other notices affecting the imposition <)f Taxes 
forthwith upon re4..:cipt; ,md (e) (he Lender shall allow the Borrower interest on the average 
monthly baJancc standing in the account from time to time rn the credit or the Borrower for 
payme:n1 of Taxes, a! a rdtC per annum and at such times as the Lender may determine in its sole 
discte!ion, and the Rorrm,..-er shall be charged interest at the Interest Rate on the debit balance, if 
any, of Taxes in the account outstanding aller payment of Taxes by the Le,,de:r until such debit 
balance is fully repaid. 

INSURANCE 

The Borrower shaJJ insure the Pn.,pcrty and keep it in:-:;urcd against the following in each case 10 

the extem applicable: 

(a) Loss or damage by fire and other insurable hazards defined in an "all risks" insurarK:c 
policy for the ftdl replacement cost, v,ith provision for pem1is$ion to occupy and v/ith 
automatic vacancy permit; 

(b) Comprehensive boiler and pressure vessel insurance for the full replacement cost or such 
les.ser amount as shalJ be acceptable 10 che Lender; 

(c) Business interruption or rental loss insurance acceptable to rl1e Le.ndcr for an indemnity 
period of tlot less than 12 months and with <.:overage of not less thar1 100'% of the 
resulting loss of rent or other revenue reccivcd from the Opt-ration of thi: Property; and 

(d) Public liability insurance on a comprehensive basis to an amounl not less than 
$5.0()0,000.00 on an occurrence ba::-is, or such other amount as the Lend1..~r may 



reasooably request, adding the Lender as m additional insured. 

The policy to be maintained shall r,ot contain any C(>-insurance clauses, shall he in fonn and with 
an insurer satisfactory to the Lender ands.hall include the agreement of the insurer that the policy 
will not be cancelled v,itbout at least 30 days' prior written notice ofintended cimcellatiot1 to the 
Lender. The Lender shall be named in all policies of insurance as first or second mortgagee, as 
the case may he, upon the tenns of the standard Tnsurance nurcau of Canada mortgage clause or 
as loss payee as its interest may appear, .and as additional in$:Ured \Vilh respect to public liability 
insurance. 

The Lender may in its sole discretion, at the Borrower's expense, retain an insurance consultant 
to review the insuram.:c coverage tu ensure that it meets the Lender's requirements. 

E."N'VJRONl\iENTAL AND OTHER PROVJSIONS 

The Bom..l\>t'er represents ro rhe Lender as foHows: (a) no environmenraf luv.ard exisL,c; on the 
Property nr 011 adjacent land; (b) no claim. cumplaint or notice of any action has been made or 
issued relating to an t~vironmental hazard on the Property; (c) the Propeny is being u~ed in 
c(:irnptimce with applicable laws~ and (cl) the Borrower doe_,(, not o\vn any real property abutting 
tl1t~ Prope!1y. The Borrower shall give the Lender immediate notice of any change in 
circumstance$ ,1;hi<.:h would ret1dcr any of the above rcprescnta1ions untrue; and shall ensure that 
lhe Property and all improvements thereon comply in all n.":spects with an applicable la,vs, 
induding those in res.pet.:t of zoning, u::::e, OC(,..7.Jpancy, constrnction lieM, subdivision. parking, 
historical designation, lire, access, loading facilities, land$caping, pollution of the erivironment, 
toxic matcJ"ials or other envitonmcntal hazards, building construction and public health and 
s.alcty; and shall ensure that there ,:a,111 be no oulst.anding work orders aga1nsl the Property or any 
part then,-of. 

In the event that the Property doe.c. iwt comply ·with all applicable environmentaJ rutd other la\vs. 
on the Closing Date or at any other t.irnc during the term of the Loar,, the Borrov .. er· win forthw1th 
rcmediate and c;,urc any ll()n-<:ompliance, including removal or any hazardous substances. to the 
entire satisfaction of the Lender, fa.Hing which the Borrower shali be in default under this 
Commitment and the Security. 

COSTS AND Fl'.:ES 

Whether or not the Loan transaction contemplated hereby is completed, the Borrower shaJJ pay 
the legal foes and disbursements rif the Lender's solicitors, and the C()sts incurred by the Le11der 
or i(s consultants in connection with this Commitrm.~nt, the Loan and the Security including those 
related lo fire and title insurance, appraisal and environmental reports, survey. inspection. 
mcmitoring and reserve advanc~. Such fees, disbursements and costs may be deducted from any 
I .,oan advance. 

APPLICATION FEE 



A fee of .$1,000. 00 is acknowledged as received. ·n,is f~ is non-refundable and is earned by Lhe 
L~nder as. compensation for costs incurred, incJuding time expended in processing, approving 
and providing this Commitment, but excluding tl1e Costs and F¢¢S referred to above. 

COJ\.'11\UTMEl"-IT FEE 

A fee of $1.900.00 is payable on the dale of a-C4.:cptance of this Commitment., receipt of which is 
hereby acknowledged by the Lender. 

ANNUAL REVIEW FEE 

The Lender shall conduct ,l review of the Loan and Property each year during the term of 1hc 
Loan. A rninimurn annual review le¢ of Sl.500.00 wilf be charged by the Lender to the 
Borrower. 

APPRAISALS AND ASSESSMENT 

All appraisals, inspections, assessments and information with respect to the Property provided 10 

the Lender are provided only for the p\xrposc of assisting it in determining, whether to grant the 
Loan. and no acceptance, use ot or adoption of such iippraisals, inspections, assessnH..:nts or 
infonnation by the Lcndcf S-hall be construed a-, any agreement by it as to the value or condition 
of the Prop(!rty. The Borrower is responsible for all appraisal and assessment fees. 

CONDITIONS PRECEDE1'.1 TO ADVAi'iCf•: 

The Lender's obligation to advru1ce the.: Loan is oondirjonal upon receipt by it of the following, 
aU in form and b-1.1bstance satisfaGtory to the Lender or its solicitors: 

(a) a duly c.~ccutcd copy of this Commitment; 

(b) duly executed copies of the Security registered where required: 

(c.:) a certificat1..: or binder of insurance satisfactory to the Lender; 

(d) an appraisal of the property for not less than $8,300,000.00 prepared for the f ~ndcr by an 
approved apprais.cr, the a~sumptions. findings and conclusions of ,vhich arc satisfactory 
to the Lender in its abwltitc discretion; 

(e) a phase I environmental site assessment satisfactory to the Lender in its absolute 
discretion, which must be addressed to the Let1der or accompanied with a transmittal 
letter in favour of t.hc Lender, 

(f) copies of rent roll together with all leases. satisfactory w Lt:ndcr; 

(g) confirmation that all Taxes are current; 

(h) corporate documentation to the Lender's and its solicitors' satisfaction, where applfoable; 



(!) an authorization by the Borrower authorizing the LrndeJ" to contact at any time its 
external accountant/auditor and any government agency ,vith respect to financial 
statements, income taxes, payroll deductions, w'Ofker's compensation, PST and J fST; 

(j) a so!ici1or's corporate upinion in respect of the 11orrot1ler safo;factory to the Lender and 
its solicitors, 

(k) credit bure.au reports satisfactory to the I .ender in its absolute di~n.."tion for the Borrower 
and the Guarantor~ 

(i) notice. to reader nmmcial statemt."Ilts, with T2 corporation fax rerurn, and corporate notice 
of assessment prepared by independent chartered accountants acceptable tu the Lender 
for the Borrower, together \Vith copies of aJl tax filings and notice of asse,~~nr;,"llt to 
c.orlfirm all taxt-s are paid up-to-date; 

(m) current net worth statements and notices of assessmi:.':'nts for the past 2 years for the 
Cruarantor; 

(n) a site inspection conducted by a repn.-sc11tative of the Lender. satisfactoty to the Lender in 
its absolute desecration; and 

(o) such other information, documentation, opinions and regi$lrations (i) as the Leodcr may 
request from time to lime in its sole discretion in respect of the Borrov.rcr or Guarantor, or 
(ii) its $Olicitorn may reasonably request on the Lender's behalf from time to time. 

RIGHT OF TERJ\,JINA TION 

The Lender shall have the right to terminate ilf. agreement to provide the Loan to the Borrower 
and be relieved of al! obligations in connection with this Commit111(~nt or the S<:curity in the 
evern aay of the foUowing evt~nts should occur 

(a} the Borrower fails or is unable or unw-illing for any reason whatsoever to t.;.(>mply with 
any of the tem1s and conditions Sc! out in this Commitmenl within the time indicated for 
:such compliance; 

(h) the Borrower fails or refuses to execute any documentation requested by the Lender's 
solicitors or to deliver such dcx:umcntarion to them; 

(c) tht: Loan has not been fully advanced nn or before October 29, 202 t; 

(d) the Borrower rduses to acc<;pt the Loan pro,ccds when advanced.~ 

(c) the Borrower or Guarantor shall become bankrupt, or subject to proceedings under the 
Compt.mu::.' Creditors Am:mgeml!nl Ac/ (Canada). or subject lo bankruptcy. receivership 
or insolvency proceedings; 



(f) there has been, [n the Lender's sole opinion, a material adverse change in the condition of 
the Prope11y, the Borrower or the Guarantor ()r in the actual or anticipated. revenues from 
the Property; 

(g) any construction mateiial containing asbestos ha!) been used or will be used in the 
ProJ)erty or there are PCBs or ot11er comaminants or hazardous materials on the Property; 

(h) the 8orroweq- has not complied. with all the provisions of the Consm1<:(ion Act (Ontado) 
to the .sati!>facrioo of the Lender's solicitors, 

(i) a11y representation made by the Borrower in this Commitment or the Security ls not 
accurnlc as of !he date of any Loan advance or during the term of the l .oan; 

(j) the Financial Covenants herein have not been complied ,,,~tli; 

(k} the I.ender's solicitors, acting reasonably, arc not satisfied with the title to the Property; 
or 

(I) if applicable, the I.ender has not Sl1cccssfully syndicated the Loan prior to the date of the 
Loan advance. 

If in .ac.cordance with the f'or<.:going, the r ,<;ndcr elects to terminate its agreement to pmvide the 
Loon to the Bcm-ower pl'ior to the .advimce of the entire L-Oan, the an1ount advanced, if any, 
together with interest thereon ell ilic rate set out herein shaIJ become irnmediately due and 
payable. 

flNANCL\L COVENANTS 

The Borrower and Guarantor covcnar1t and agree v.ith the Lender that the Borrower will: 

(m) maintain a Debt Service Coverage Ratio of nol lcss than 1. 15: l; and 

(n) maintain a Debi to I::quity Ratio of not greater than 2: 1. 

Th<.: Lender :;hall have the right lo te!>1 the above covenanis at ,my time while the Loon is 
outstanding (and shall do so at least once per year on the annual review of the Loan) using the 
most curn.~nt annu.:11 financial statements orthc Borrower in the Lender's po~:i;cssion. 

For the purpose herwt~ the following terms shall have the following meanings: 

"Debt Set-vie,~ Coverag,c Ratio" nt¢<{Jls, for any fiscal year, the ra1io ob~ined where the 
numerator ~quaJs NOI based on lease analysis and the denominator equals the total of monthly 
instalments of principal and interest paid for the same period. 

'"Debt to Equity R:ido" means the ratio obtained wher~'! the nun1<.~rntor equals total debt plus 
liabilities and !he denominator equals equity minus intangibles (e.g. goodwill, incorporati(ln 
<.:osts, patents etc.) plus appraisal surplus (a<; approved. by the Lender) 

"'GAAP" means Generally Accepted A,;;<;;ounting Principles. Except as otherwise expressly 



provided herein, arl !trms of accounting or financial nature shall be construed in accordance 
1,vith GA.l\.J\ as in effect from time to time. A.JI calculations of the components of financial 
infi.·xmalion for the purposes or determining compliance with the finari<.:ial ratios and financial 
covenants C(>rHained herein shall be made on a basis c,.':Qnsistent v,ith GAAP in existence as at 
t11e date oftl1is Commitment und used in the preparation of financial statements. 

"~Of' for the purposes of lease analysis_ means the 11et operating income obtained by 
deducting 5~-~ vacancy and 2% stmciutal reserve aHowa.nce and property related costs (t8xes, 
maimenance, insurance, utiliti1..:s etc. or items io be determined by the Lender) from the gmss 
rental incom1.~. 

In cases \Vhere Borrower's flnan<..,ial pertom1anc¢ c:annot satisfy the finan;..-ial covenants or any of 
them, the Lender may calculate such financial covenants based on one or more of any COf"JH.:irate 
Guarantor" s financial statements (al the discretion of Lhc Lender) in additioo lo or in lieu of the 
Borrower's financial ~'tatements and ,viii be combined. with the financial statements of such 
Guarantor to calculate Debt Service Coverage Ratio and Debt to Equity Ratio, as the case may 
be. 

REPORTING REQUIREMENTS 

J7or the purpo::;cs of the Lender's amHJal review of the Loan and Property, the Borrower and 
Guara.inor shalI provide the f'ollo\.\fag sta:ternenls a11d information (collectively. the 
"Statement~") to the Lender. 



(a) Rcvie:i.v engagement 11nantial statements prepared by indep('lldent chartered accou111ants 
acceptable to the Lender for the Borrowe1· v,ithin five rnonths of each fiscal year end 
together 1.vhh copies of aJI tax filings and notices of assessrnt-nt to confirm all taxes arc 
pal d up-to-date: 

(b) Updated. net worth statement for the Guaranw,. together with supponing information t(> 

support asset values and income as requested by the I ,ender, within five mont11s of each 
fiscal year end of the Borrower, together with copies or all tax filings and notices of 
assessment to confirm all taxes are paid up-to-date; 

(c) Currem Taxes biH with t:onfinnarjon that all rcquiRd Taxes have been paid; 

(d) Current insurance policy indicating the Lender as first mortgagee and as loss payee as its 
intr:n.:st may appear, as the case rnay be. and a-s additional insun.~d v.-itb resp~t to public 
liability insurance; 

(c) Cw-rent rent roll listing, inter alia, all tetrns of all least-:s, and copies of any leases and 
n,·,m~wals entered into si nee Lhe last annual review; 

(t) Copies of aU new leases which \Vere entered into sinct: the Lender's last review; and 

(g) Such other infonnation pertinent to the Property as the Lender may n.x1ucst. 

L\I"E REPORTING 

In the event that any of the Statements arc not provided to the Lender within Lhe time limited 
therefor, a minimum fate reporting fee of $1,000.00 ·will be 1,;harged by the Lender !o the 
Borrower each month (or part thereof) such Statements remain undeliven.:d. The Lender may 
also deem such failure to be a default under this Commitment entitling the Lender lo exercise ir.s 
rights and remedies conse.quetH upon default. The Ler1dcr may requc!>i the Borrower or any of the 
Guarantors to provide the.: Lender with updated Statements at any time during a fiscal year of d1e 
Borrower or any corporate C'tuarantor'. The failure to pt'OYidc the updated Statements may be 
de<:mcd by the r . .ender to be a default under this Commitment 

The Borro\ver acknowledges that ::;uch additional lee is not a JX:nalty and constitutes foir 
compensation ro th<.: Lender J<.1r additional effons the; Lender must undertake to independently 
corroborate financial and other credit infonnation in lieu of timely rc.,~cipt of any required 
Statemetl!is 

COVENANT BREt\CH l'E~F. 

ln t11e <.:vent the Lender's annua] review of the Loan and Property (sec above) reveals any breach 
<.,r the Borrower's and/or Guarantor's covenants as stipulate() under this Commitment or in any 
of the Security documentation pledged in connection hen..:v,.ith, in addition to any and all other 
rights and remedies afforded t<..> the Lender due to such breach (induding, but not limited to, 
deeming the Loan in default and c-0mmencing enforcement procc<..:dings, an ,H the Lender's sole 



and unfettered di~<,.Tction), a minimum monthly fi:,-c of $500.00 per month will he charge'(} by the 
I.ender to the Borrower. 

ASSIGNi\fENT 

Neither the Borrower nor the Guarantor shall have the right to assign any ofits re.c;pectivc right!. 
or obligations under this Commitment or in respect or the Loan to any person. The Borro,vcr and 
Guarantor agree that the Lendci· may transfer and assign, .,,,tbout their consent and without 
notice to them. the Let1<kr's rights atld obligations under this Commitment, the Loan, the 
S4..~curity and any relaled documetllation (the "i\'lortga.ge Loan and Security") to any person. 
The f .<:nder may also syndicate, sccuritize or graat participation interests in the Mortgage Loan 
and Security -..vitbouc the etmsent of the Borrower and Ciu.arantor or notice to them. The Borrower 
and Gttanmtor agree that tl1e Ltndcr may disclose confidential information refating to the 
l\.fortgagc Loan and Security, including any financial information provided by them at any time 
or othcnvise relating to the Property :rnd any plans, dra\i,'ings or other documentation or 
information regarding the Property, 10 any p<.,vrson in connection with any of (he transactions 
contemplated in this paragraph 

AlJTOMATIC RF:NE"1AL ON l\:fATURITY 

Upon the expiry date of the Term at a time (l) wh~r1 an amount remains ow1ng under t.he Loan 
for principal. (2) the Borrower is t10t in default under I.his Commitment, and P) the Borrnwcr has 
not agreed in writing to a renewal or extension on terms satisfactory to the Lender, the Loan shall 
automatically rmc.v for a period of 30 days from the originaJ mattnity date at m, interest n1tc 
equal 10 the existing Interest Rate on the maturity dat(~ of the Loan plus 3.0C'/o p'Cr annum, and the 
monthly paymern for principal and interest shall be adjusted accordingly. The Loan shall 
avtomatically rcne\v for additional thirty day periods unless the Lender provides at least 15 days' 
notice to the Borrowe1· of the Lender's intent not to ren1.~w prior to the end of any rcne\\ral period. 
The Loan shaH be open for prepayment without not.ice or penalty during any su<.:b renewal 
ptriod. 

TI:!Vlli 

Time is nf the essence hcrcot 

AMENDJ\fENT 

This Commitment shall only be amended by agreement in writing executed by all the parties 
hereto. 

\VAIVER 

.A . .ny failure by the l.,<;nder to exercise any rights or remedies under this Commitment or any 
Securi !y shall nol constirute a waiver thereof 

GOVERNING LAW 

[',i,gc: l l or l8 



This Commitment .shall be governed by the laws of the Pro..,·incc of Ontario and the la·ws of 
Canada. applicable therein. 

SURVIVAL 

The lenus and conditions of this Commitment shall .survive the execution and registration <.,f the 
Scc:urity and there shaJI be no merger of thes<:: provisions or conditions in the Sec\Jrity; provided 
that in lhc event of any conflict bchvccn the provisions of d1is Commitment and the Security, the 
provisions of this Commitment shaJl prevail to the exlcnt necessary to remove wch contlicl 
Notwithstanding the foregoing, in Che evf"nt that ,he Security C(mtains remedies which are in 
addition to the remedies sel forth in this Commitment, the e,)(istence of such additional i·emt-dies 
in the Secc,nity shall n()t constitute a conflict or inconsistency with the provisions of the 
Commitment_ 

NOTICES 

A.11y notice or demand or other written communication hereunder shall be given by facsimile, letter 
or by electronic means of communication_ A facsimi.lc communication shall be deemed reccivcd 
on the Business Day following its tram,mission. A Ietter shall be deemed received when delivered 
to the rccdving patty at the address sho\vn on page 1 hereof. An electronic communication shall be 
deemed recci vcd on the dc1y of transmittal if a Business Day and before 5 :00 p.m. or, if not, on the 
next Business Day, Each party shaJl be bound by any notice given as provided hercundef and 
cr1titlcd. to act in accordancl~ thcreVfith. "UusirH~ss Day" means any day othCl' than a Saturday, 
Sunday or any statutory or civic holiday observed in the Provjnce of Ontario. 

fNTERPRETA TION 

In this Commitment (a) words denoting the singular include the plural Md vice versa and words 
denoting any gender in dude all genders: {b) the word "including" shall mean .. including. \\~thout 
lirnitation,''~ (c) any reference lo a statute shall mean the statute in force as at the date hereof, 
together with all regulations promulgated thereunder, as the same may be amended, re-enacted., 
consolidated and/or replaced from time tu time, and any successor stature thereto; (d) aoy 
reference to this Commitment, the s~~curity or other concomitant agreement or lr1~tmment shall 
include all amendments, addenda, modifications, extensions, re.newals, restatements, 
supplements or replaccrnents theretl) fr)Tm time to time~ (e) any reference 10 !he Lender, 
Borrower, Guarantor and My other person shall indudc their tesp«tive heirs, estate truslccs, 
li:..-gal representatives, successors and assigns; and ref~cncc to a "'person'~ shall include an 
individual, general or limited partnership, joint venture, sole proprietorship, corporation, 
unincorporated association. trust, trustee, eslal~ trustee, legal representative or any federal, 
provincial, municipal or other form of government~ and reference lo a "corporation" shall include 
a company or other fonn of body corporate~ (t) aJl dollar amounts are expressed in Canadian 
dollars; (g) the division of this Commitment into separate sC\.."tions arid the inscnion of headings 
is for convenience or reference only and shall not affc<;t the con!itruction or interpretation or this 
Commitmenl; and (h) if more thaJl one person is named as, or otherwise becomes liable for or 
asSL1me~<;. lhc obligatkms and liabilities of the Bormwer or Guarantor, then the obligations and 
liabilities of all such persons shall be joint and sever&. T11is Commitment is intended to 
supplement and not derogate from the Security or any other concomitant doc.·ument. 
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ANNOUNC~!\U~NTS 

The Borrower irrevocably acknov,•le(lgi.,-s and agrees that, at any time foUov,'ing the Closing Date, 
lhc Lender may announce the closing of the transaction and include details of the transaction in 
its exh.mal public communications, v,bich communications may (a) disclose the Borrower's 
name, tho amount and p1.1rpose of the Loan, the Closing Date and any other non-confidential 
facts related to the relationship between the parties: and (b) he rnade in any and all media or 
formats. novv or hereafter known or developed. 

ADDITIONAL LOAN TERMS 

Th¢ additional loan terms aUa<;hcd as Schedule ,, A" to this commitment letter shall form a part 
thereof as if incorporated here.in. 

L.ENDER APPROV~D SOLICITons 

Mind<.~11 Gross LLP 
ilarristers & Solicitors 
Suite 2200, 145 King Street West 
Toronto, Ontario iVfSH 4G2 

Attention: Enzo Sallesc 
esal l ~c({zlmindeogross.com 
T, 416.369.4107 
F. 416.864.9223 

ACCEPTANCE 

The tcm1s of this Commitment art~ open for acceptance by the Rurrower and Guarantor by 
executing the original hereof vvhcre indicated helov,· and delivering it to the Lender's head office 
at 5290 Yonge Street. Toronto, Ontario .M2N 5P9, on or before 5:00 p.m. on Octobt~r 18. 2021, 
after which dale and time this Committnent shall lapse and become null and void. 

Yours truly. 

DUCA l<INANCL\L SI(R'VICES CREDfT UNION LTD. 

;,/' Per /J /-f, •-
~ Name: Peter Plun1ptrc 
' Title: Dire<:tor. Commerc11:d Finance 

~~·~:~ Per:_~F .J:~ 
Name: Coristance Kang 
Title: Director, Commercial Credit 

RT 



Borrower: 

. / 
~('('F.PTED ()Cf l<( Y I\ . , "', Ort:: . , 2021 

\\'t~ST EGLl~TON l\•fEDICAL CENTRE LTD, 

Per. Cl/1.o Ai)~ 
Name: Ciro Adamo 
Title: Authorized Signing Officer 

The undersi~:rned Guarru1tor bas read, understands and accepts the terms and conditions of t11is 
Commitrn~nt 

··r·~ .·). "'1'1 ~ 
•. j 

ACCEl l l·.O on.. , ~ -·· l , .:.0 ... 1 

r . ,..., 

.. ,.v.~.:..,..:,..::...::_ .,,,..,,,-

----:::r.;__ i '-'--" > ~R c: ~ - . : ""'-~ 



SCHEDULt<: "A" 

ADDITIO~AL LOAN TERMS 

Attached to and fonning part of a commitment Jetter between DUCA Financial Services Credit 
Union Lid .. as Lendc:.T. and \Vest Eglinton ).fedical Centre Limited. as Borrmver 

DEFAULT 

In the event lhat the Borrower or Guaranti:)r docs not perfonn or comply \\~th any or the provisions 
of 1J1is Commitment or the Security or any other agreement behvccn the Borrower or Guanmtor 
,rnd the Lender rdating to !he Loan, such 11on-pt.·1fom1ance or failure to C<Jmply shall constinite a 
ddault under the terms or this Commitment and the Security and the Lender shaJI have the right to 
immediatdy demand payment of any amounts advanced, together with mtcrest at !he rate set ou1 in 
thh Commitment as \Veil ti~ any other amount!':- due under thi:::: Commitment or the Se<:urity. 

SALE OR O\VNERSH lP CHA.NG£ 

The B<.>rrower shall not sell, as~ign or otherwise di$p<.lSC of the Property without the prior Mitten 
consenl of the Lendcr. If the Borrov,·cr is a corporation, it shall not make any changes lo its 
authorized capital or its aJloc'1ttion or ov.nership v,:hich \'VOuld result in a change of voting control 
or beneficial ownership of the c0q'Hm1tion. ·without the prior written consent of the Lender. 

rh<..: Borrower sh,·tll not enter into any funher financing of lhc Propei1y i-wnd shall n(lt further 
t~ncumber the Property vvithom the prior v,,nlt<,-n consent or the Lender. which consent may be 
,vithhei<l in the Lender's sole discretion. 

APPOINThlE1"T OF RECEIVER 

111 the event that the Borrower or Guarantor shall b<.: in default in the ooset"vam.:;c or performance of 
any of the terms, condilir..rns, co-venants or payments conLainc,-d in this Commitment (Jr the Security, 
the I .ender may, hy notice in writin~ appoint any p(,:rwn to be a receiver, a manager or a receiver 
and manag<.:r of the P,opcrty upon and s:llf:):jcct to tenn'> more particularly set out in the Security. 

INSPECTION 

The Leiidcr shall have the right al any reasonable time or times to folly insp~t the Property. so 
kmg as any monic:::: remain oul$tandiog under the Loan. 

CONSEl\1 TO DISCLOSURE 

·n,c Borrower hereby consents (such conserit to n..main in forc,e as long a:s the Loan is outstanding) 
to any government body or authority or other person having information reh16ng to HST or any 
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othr;r amount required t<> be paid by the Borrower, where the failure to pay ~ch other amount 
couid give rise to ::i dai.m ranking or capable of rariking in priority to the S..:curity, to refea(ie such 
inf(mnation to the Lendet· at any time upon its request The Burrower shall provide signed third 
party authorizations in support of tl,e Cor~going at any time upon the Lender's request. v\'hcthcr 
prior to or ane,- disbursement of the Loan, 

LENDEWS EXPENSES AND ADMINISTRATION FEES 

The Borrower s.ha.ll pay all costs, charges and e..,penses im,1.1rred by the l.enMr in connection with 
the operatiorl or cnforc.ement of the Commi1rnent or the Security, including costs of registra~ion of 
finan<.-ing stm:ements or financing change statements and searcfo.:s in connection then::with, periodic 
property inspections arid Taxes verifications a.nd other similar costs, and ,Uly n.x:s or charges of 
agents or other rx-.sons retained by tl1e Le,1det" for the purpose of cond~icting such activities <)nib 
beJ1alf Jn addition the Bom .. )\ver shall pay the administratron f'et".S in connection with the 
administrati.oo or the T ,oan by the Lender, induding the provision of mortgagl~ statements and 
dis.charges, processing late payments, and cheques or automatic debits which arc dishonoured or 
not acceph.:d. the arnount of each such administration fee b~ng a liquidated amourit to cover 
adminjstrative costs ar1d not a penalty. If the Borrower fails to pay any such c.osts, charges or 
expenses upon demand, they \Viii be added to lhe outstanding Loan and shall be secured by the 
Security .. 

DF:MOLITION 

The Borrower shall not dernolish all or any portion of the Propc;:rty v.'ithout the Lender's prior 
,;i,·ritten consent 

L\UJLTI-RF:SIDENTL\L PR()PERTmS 

ff the Property is a n111'ti-rcsidcntial property, the Borrower n:prcscnts and i,varrants vvith respect to 
the Property as follows: 

(a) except a~ pennittcd under laws applicable m re~idcntial housing, 

(i) no demolition, conversion, renovation, repair c)f sev<::rancc has taken place with 
re$pe'.~l to the Property; and 

(ii) there have heer, nc1 increases in the rental rate cl)arged for any residential re11taJ unit 
or LJnits on the Prop-e(ty. 

(b) as provided in la,v·s applicable to mridcntial housing,. 

(i) all rents charged \Vith respect tn the Property are lawful rent!> and all required 
rebates havt~ bcc-.n paid; and 

(ii) aU required filings have been made and were timely, accurate and complete. 

(c) pursuant to laws applicable to residential housing, 

(i) no applic.ations, investigations or pt'OCC(.'Qtngs have been c:ommcnced or made; and 

--------------,-----------~-



(ii) there are no outst~tnding orders or decisions made by any ministry, board or 
commission \v·ith respect lQ the Property or any reside11tial rental unit. 

On or before the date of the first Loan advance the Borrower shall provide a !:..1atutory declaration 
by an offic,er or director of the Borrmver that the above representations and warranties are true and 
,:orrcct The Botrowcr shall deliver to the I ,endt.-r on or before the date of the first r ..oan advance 
a!I doYltmmts required lO establish the legality of rents. 

The Horrower hereby aurht)t·i:r.cs all government minis_tric:s, boards or commissions having 
jurisdiction oveJ" residential housing to release to the Lender or its solici1ors any and a:JI infhrrnation 
contained ir, thdr files. 

The BOITO\vcr shaJI comply with the provisions of all laws applicable to re~idcntial housing during 
lhc term of d1e Loan. In the event of a breach of this oovenanl or in the event that any of the 
representations a:nd warranties hereinabovc contained are false. the outstanding Loan and any 
aci:..,Tut-d interest shall, at the Lender's option, become immediately due and payable. 

CONOOl\11."'lltH\'1 PROvl.SIONS 

If any part <:>f the Property is a condominium unit, the BorroweJ· shall prompdy obscrvc and 
perform all of its covenants, duties and obligations under or pursuant to the Condominium A cl 

(Ontario) and che dcclaradon,. by-laws and rules of the cond()(llinium corporation, and in 
accordance with terms more pru1i~slarly set out in the Securi1y. 

INTt.:Rl~ST ON INTERl!:ST 

lnten:st shall be payable (m all past due interest from the due date of such interest at the lntefest 
Rate, both hefc,n; and after default, dexi,and. tnaturity and judgment until paid. Any overdue 
interest shall be payable oo demand. [f such overdue interest and compound interest arc not paid 
v,·ithin one month from the time of defa11lt, a: res.l wj]J be made and comp,0tmd interest at Lhe 
Ink.rest Rate 1,vill bt~ payable on the aggrega(e amount then due, bo1h before and after rnaturity, 
default and judgmet11, and so on from time to rime unlit paid. 

LENDF:R~S RECORDS 

The r .ender shaU keep aco.:xmts showing the srarus c)f the Loan and records of the sums borrowed, 
principal and i1Hcrt~st repayments and all other s:ums due under this Com11:1im1ent In the abse:nce 
of manifost error, the l.cnckr's records shall consticute conclusive evidence of the Borrower's 
indebtedness 10 the Lender hereunder. 

PA Y!\U:NTS TO GOV1':R.i~.MENT AUTHORITIES 

Dt1ring the term of the Loan the Borrower shall pay, when due, all amounts. owing to any 
government authority which, if unpaid, would give s.uch authority recourse for such amour,is 
ranking in priority to the Scc.-urity; the failure to pay any suc,h amount. when due, sha.lt cons.:titulc: a 
default under this Commitmerit and the Security. 



ACCELERATION OF LOAN 

If any acreleration or prepayment or all or any poftion of the Loan should occut priorto Ulc Loan's 
maturity date for any reaSc011 whatsoever {whet.her as fl rcsu!t or default under this Committm..11t or 
the Sc."<.:urity, by opera.ti cm of law or otherv1ise) then an amount equal to the grear.er of (A) three 
months' intcre:sl at the Interest Rate on the Loan thi.:n outstanding.~ and (B) the positive difference, 
if a11y. bcnveen (i) the prcsem value on the date of such acceleration or prepayment of all future 
monthly payrncnts which the fklfTower would otherwise be reqtJircd to pay under !he Loan during 
the remainder of the term of the Loan absent such prepayment or acceleration. including th~: unpaid 
prinl'ipal of the Loan which would otherwise be due upon the Loan's maturity date absent such 
acceleration c.1r prepayment, wi(h such preS¢Tlt value being det~mincd by the use of a discount rate 
equal ro the yield to malurity, !es.c. ½ %, on the date of .svch accdcration t'lr prepayment of 
Government or Canada bonds having the tenn tl'I maturity closest m what otherwise would have 
been the remain<l~ <..)f the teon t>f the Loan absent such acceleralion or pl'epayment; and Qi) the 
Loon principal on the date of such prepayment (the "Prepayment Chargen) shall immediately 
become due and payable and shall be secured by the Sr,;curity. ff there is more than one 
Government of Canada bond 1.1,ith a maturity equally close to \:o;·hat olhcrwise wouJd have been tJ1e 
rcmai ning tcrrn of the Loan absent the repayment by tt:8son of such accel enttion c.· prepayment, as 
the c.ase may be. the selection of the applicable bond shall be made by t11e Lender, acting 
reasonably TI1c Borrower ackno,,vlcdges that lhc Prepayment Charge represents rea..c.onable and 
fajr compensation for the loss Lhat the Lender may sus.tain from any accelen1tion or prcpaymem of 
the Loan or any part tl1ereor prior to lhr..~ Loan's maturity date. Provided rl1a1 nothing h,:rcin 
contained shall cn.;itte any right to prepay all or any portion of the L<)an at any time or under any 
circumstances prior lo tbe Loan's maturity date. 

CAPJTAl.lZEt> \VORDS 

Unless othel'wise defint-d herein. aH caprtaJi7.cd words and exprcssioos shall have the same 
meaning!) as defined in t11e commitment letter to which these additional loan terms arc attached. 

Pn~cl8ofll'I 



 

 

 
 
 
 
 
 
 
 
 
 
 
 

"This is “Exhibit “F” referred to in the Affidavit of 
IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 
 
 

A Commissioner for taking affidavits 
 



DUCA 

1. 

GENERAL SECURITY AGREEMENT 

SECURITY INTEREST 

1.01 For value received, WEST EGLINTON MEDICAL CENTRE LTD. (the "Debtor") hereby 
grants to DUCA FINANCIAL SERVICES CREDIT UNION LTD. (the "Secured Party'') a 
security interest (the "Security Interest") in the present and future undertaking and 
property, both real and personal, of the Debtor (collectively the "Collateral") and as 
further general and continuing security for the payment and performance of the 
Indebtedness, the Debtor hereby assigns the Collateral to the Secured Party and 
mortgages and charges the Collateral as and by way of a fixed and specified 
mortgage and charge to the Secured Party. Without limiting the generality of the 
foregoing, Collateral shall include all the right, title and interest that the Debtor 
now has or may hereafter have, be possessed of, be entitled to, or acquire in all 
property of the following kinds: all goods (including all parts, accessories, 
attachments, special tools, additions and accessions thereto), accounts, chattel 
paper, documents of title (whether negotiable or not), equipment, instruments, 
intangibles, inventory, money and securities and in all proceeds and renewals 
thereof, accretions thereto and substitutions therefor and including the following: 

~ all inventory of whatever kind and wherever situated; 

~ all equipment (other than inventory) of whatever kind and wherever situated, 
including all machinery, tools, apparatus, plant, furniture, fixtures and vehicles 
of whatsoever nature or kind; 

~ all accounts and book debts and generally all debts, dues, claims, choses in 
action and demands of every nature and kind howsoever arising or secured 
including guarantees, indemnities, letters of credit and advices of credit, 
which are now due, owing or accruing or growing due to or owned by or 
which may hereafter become due, owing or accruing or growing due to or 
owned by the Debtor (hereinafter collectively called "Debts"); 

~ all deeds, documents, writings, papers, books of account and other books 
relating to or being records of Debts, chattel paper or documents of title or by 
which such are or may hereafter be secured, evidenced, acknowledged or 
made payable; 

~ all contractual rights, licences and insurance claims and all goodwill, patents, 
trademarks, copyrights, and other intellectual property and industrial 
property and any rights of renewal or extension thereof; 
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[8J all monies other than trust monies lawfully belonging to others; and 

[8J all property described in any schedule now or hereafter annexed hereto. 

1.02 The Security Interest granted hereby shall not extend or apply to and the Collateral 
shall not include the last day of the term of any lease or agreement therefor but 
upon the enforcement of the Security Interest the Debtor shall stand possessed of 
such last day in trust to assign the same to any person acquiring such term, 
including, without limitation, the Secured Party. 

1.03 The terms "accessions", "account", "chattel paper", "document of title", 
"equipment", "goods", "instrument", "intangible", "inventory", "money", "personal 
property", "proceeds" and "security" whenever used herein have the meanings 
given to those terms in the Personal Property Security Act (Ontario) (the "P.P.S.A"). 

Provided always that the term "goods" when used herein shall not include 
"consumer goods" of the Debtor as that term is defined in the P.P.S.A., and the 
term "inventory" when used herein shall include livestock and the young thereof 
after conception, crops that become growing crops, fish after they are caught, 
minerals or hydrocarbons after they are extracted and timber after it is cut. Any 
reference herein to the "Collateral" shall, unless the context otherwise requires, be 
deemed a reference to the "Collateral or any part thereof". 

2. INDEBTEDNESS SECURED 

2.01 The Security Interest granted hereby secures payment and performance of any and 
all obligations, indebtedness and liability of the Debtor to the Secured Party 
(including interest thereon) present or future, direct or indirect, absolute or 
contingent, matured or not, extended or renewed, wheresoever and howsoever 
incurred and any ultimate unpaid balance thereof and whether the same is at any 
time and from time to time reduced and thereafter increased or entirely 
extinguished and thereafter incurred again and whether the Debtor be bound alone 
or with another or others and whether as principal or surety (hereinafter 
collectively called the "Indebtedness"). If the Security Interest in the Collateral is 
not sufficient, in the event of default, to satisfy all Indebtedness of the Debtor, the 
Debtor acknowledges and agrees that the Debtor shall continue to be liable for any 
Indebtedness remaining outstanding and the Secured Party shall be entitled to 
pursue full payment thereof. 

3. REPRESENTATIONS AND WARRANTIES OF DEBTOR 

3.01 The Debtor represents and warrants and so long as this Agreement remains in 
effect shall be deemed to continuously represent and warrant that, 
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(a) the Collateral is genuine and owned by the Debtor free of all security 
interests, mortgages, liens, claims, charges or other encumbrances 
(hereinafter collectively called "Encumbrances"), save for the Security Interest 
and those Encumbrances approved in writing, prior to their creation or 
assumption, by the Secured Party (hereinafter collectively called "Permitted 
Encumbrances"); provided, that nothing in the foregoing definition of 
"Permitted Encumbrances" or otherwise in this Agreement shall (i) be 
construed as evidencing an intention or agreement on the part of the Secured 
Party that the Security Interest or the Indebtedness be or have been 
subordinated to any such Permitted Encumbrances; or (ii) cause any such 
subordination to occur. 

(b) to the best of the knowledge, information and belief of the Debtor, (i) each 
Debt, chattel paper and instrument constituting the Collateral is enforceable 
in accordance with its terms against the party obligated to pay the same (the 
"Account Debtor"), and the amount represented by the Debtor to the 
Secured Party from time to time as owing by each Account Debtor or by all 
Account Debtors will be the correct amount actually and unconditionally 
owing by such Account Debtor or Account Debtors, except for normal cash 
discounts where applicable; and (ii) no Account Debtor now has any defence, 
set off, claims or counterclaim against the Debtor which can be asserted 
against the Secured Party, whether in any proceeding to enforce the Collateral 
or otherwise; and 

(c) the locations specified in Schedule "A" attached hereto as to the location of 
the business operations and records of the Debtor are accurate and complete 
and, with respect to goods (including inventory) constituting the Collateral, 
the locations specified in Schedule "A" are accurate and complete, save for 
goods in transit to such locations and inventory on lease or consignment; and 
all fixtures or goods about to become fixtures and all crops and all oil, gas or 
other minerals to be extracted and all timber to be cut which forms part of 
the Collateral will be situated at one of such locations. 

4. COVENANTS OF DEBTOR 

4.01 So long as this Agreement remains in effect the Debtor covenants and agrees, 

(a) to defend the Collateral against the claims and demands of all other parties 
claiming the same or an interest therein; to keep the Collateral free from all 
Encumbrances, except for the Security Interest and the Permitted 
Encumbrances; and not to sell, exchange, transfer, assign, lease, or otherwise 
dispose of the Collateral or any interest therein without the prior written 
consent of the Secured Party; provided always that, until default, the Debtor 
may, in the ordinary course of the Debtor's business, sell or lease inventory 

Page 3 of 15 
CrComGSR 08/13 



and, subject to section 7.01 hereof, use monies available to the Debtor and 
the Debtor may sell or otherwise dispose of equipment which has become 
worn out or damaged or otherwise unsuitable for its purpose on condition 
that the Debtor shall substitute therefor, subject to the Security Interest, 
property of equal or greater value so that the Collateral shall not thereby be 
in any way reduced or impaired; 

(b) to notify the Secured Party in writing promptly of, 

(i) any change in the information contained herein relating to the Debtor, 
the Debtor's business or the Collateral; 

(ii) the details of any significant acquisition of Collateral; 

(iii) the details of any claims or litigation affecting the Debtor or the 
Collateral; 

(iv) any significant loss of or damage to the Collateral; 

(v) any material default by any Account Debtor in payment or other 
performance of its obligations with respect to the Collateral; and 

(vi) the return to or repossession by the Debtor of the Collateral; 

(c) to keep the Collateral in good order, condition and repair and not to use the 
Collateral in violation of the provisions of this Agreement or any other 
agreement relating to the Collateral or any policy insuring the Collateral or 
any applicable statute, law, by-law, rule, regulation or ordinance; 

(d) to do, execute, acknowledge and deliver such financing statements, financing 
change statements and further assignments, transfers, documents, acts, 
matters, information and things as may be reasonably requested by the 
Secured Party with respect to the Collateral in order to give effect to this 
agreement and to pay all costs for searches and filings in connection 
therewith; 

(e) to pay all taxes, rates, levies, assessments and other charges of every nature 
which may be lawfully levied, assessed or imposed against or in respect of the 
Debtor or the Collateral as and when the same become due and payable; 

(f) to insure the Collateral for such periods, in such amounts, on such terms and 
against loss or damage by fire and such other risks as the Secured Party shall 
reasonably direct with loss payable to the Secured Party and the Debtor, as 
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insureds, as their respective interests may appear, and to pay all premiums 
therefor; 

(g) to prevent the Collateral, save inventory sold or leased as permitted hereby, 
from being or becoming an accession to other property not charged by this 
Agreement; 

(h) to carry on and conduct the business of the Debtor in a proper and efficient 
manner and so as to protect and preserve the Collateral and to keep, in 
accordance with generally accepted accounting principles, consistently 
applied, proper books of account for the Debtor's business as well as accurate 
and complete records concerning the Collateral, and mark in the manner 
specified by the Secured Party from time to time any and all such records and 
the Collateral at the Secured Party's request so as to indicate the Security 
Interest; and 

(i) to deliver to the Secured Party from time to time promptly upon request, 

(i) any documents of title, instruments, securities and chattel paper 
constituting, representing or relating to the Collateral; 

(ii) all books of account and all records, ledgers, reports, correspondence, 
schedules, documents, statements, lists and other writings relating to the 
Collateral for the purpose of inspecting, auditing or copying the same; 

(iii) all financial statements prepared by or for the Debtor regarding the 
Debtor's business; 

(iv) all policies and certificates of insurance relating to the Collateral; and 

(v) such information concerning the Collateral, the Debtor and the Debtor's 
business and affairs as the Secured Party may reasonably request. 

5. USE AND VERIFICATION OF COLLATERAL 

5.01 Subject to compliance with the Debtor's covenants contained herein and section 
7.01 hereof, the Debtor may, until default, possess, operate, collect, use and enjoy 
and deal with the Collateral in the ordinary course of the Debtor's business in any 
manner not inconsistent with the provisions hereof; provided always that the 
Secured Party shall have the right at any time and from time to time to verify the 
existence and state of the Collateral in any manner the Secured Party may consider 
appropriate and the Debtor agrees to furnish all assistance and information and to 
perform all such acts as the Secured Party may reasonably request in connection 
therewith and for such purpose to grant to the Secured Party or its agents access to 

Page 5 of 15 
CrComGSR 08/13 



all places where the Collateral may be located and to all premises occupied by the 
Debtor. 

6. SECURITIES 

6.01 If the Collateral at any time includes shares in any affiliates of the Debtor, the 
Debtor authorizes the Secured Party to transfer the same or any part thereof into 
its own name or that of its nominee. If the Collateral at any time includes 
Securities, other than shares in any affiliates of the Debtor, the Debtor authorizes 
the Secured Party, upon default, to transfer the same or any part thereof into its 
own name or that of its nominee so that the Secured Party or its nominee may 
appear of record as the sole owner thereof. After any transfer as aforesaid, the 
Debtor waives all right to receive any notices or communications received by the 
Secured Party or its nominee as such registered owner. Subject to the foregoing, 
upon the request of the Secured Party, the Debtor will instruct the issuer, clearing 
agency, custodian or nominee to make an entry in its records of the Secured Party's 
security interest in the Securities so as to effect delivery to and possession by the 
Secured Party of those securities. 

7. COLLECTION OF DEBTS 

7.01 Before or after default under this Agreement, the Secured Party may notify all or 
any Account Debtors of the Security Interest and may also direct such Account 
Debtors to make all payments on the Collateral to the Secured Party. The Debtor 
acknowledges that any payments on or other proceeds of the Collateral received by 
the Debtor from Account Debtors, whether before or after notification of this 
Security l11terest to Account Debtors and whether before or after default under this 
Agreement, shall be received and held by the Debtor in trust for the Secured Party 
and shall be turned over to the Secured Party upon request. 

8. INCOME FROM AND INTEREST ON COLLATERAL 

8.01 Until default, the Debtor reserves the right to receive any monies constituting 
income from or interest on the Collateral and if the Secured Party receives any such 
monies prior to default, the Secured Party shall either credit same against the 
Indebtedness or pay the same promptly to the Debtor. 

8.02 After default, the Debtor will not request or receive any monies constituting 
income from or interest on the Collateral and if the Debtor receives any such 
monies, without any request by the Secured Party, the Debtor will pay the same 
promptly to the Secured Party. 

9. INCREASES, PROFITS, PAYMENTS OR DISTRIBUTIONS 
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9.01 Whether or not default has occurred, the Debtor authorizes the Secured Party, 

(a) to receive any increase in or profits on the Collateral (other than money) and 
to hold the same as part of the Collateral. Money so received shall be 
treated as income for the purposes of sections 8.01 and 8.02 hereof and 
dealt with accordingly; and 

(b) to receive any payment or distribution upon redemption or retirement or 
upon dissolution and liquidation of the issuer of the Collateral; to surrender 
such Collateral in exchange therefor; and to hold any such payment or 
distribution as part of the Collateral. 

9.02 If the Debtor receives any such increase or profits (other than money) or payments 
or distributions, the Debtor will deliver the same promptly to the Secured Party to 
be held by the Secured Party as herein provided. 

10. DISPOSITION OF MONIES 

10.01 Subject to any applicable mandatory requirements of the P.P.S.A., all monies 
collected or received by the Secured Party pursuant to or in exercise of any right it 
possesses with respect to the Collateral shall be applied or reapplied on account of 
the Indebtedness in such manner as the Secured Party deems best in its sole 
discretion or, in the discretion of the Secured Party, may be held unappropriated in 
a collateral account or released to the Debtor, all without prejudice to the liability 
of the Debtor or the rights of the Secured Party hereunder, and any surplus shall be 
accounted for as required by law. 

11. EVENTS OF DEFAULT 

11.01 The happening of any of the following events or conditions shall constitute default 
hereunder which is herein referred to as "default": 

(a) the non-payment when due, whether by acceleration or otherwise, of any 
principal or interest forming part of the Indebtedness or the failure of the 
Debtor to observe or perform any obligation, covenant, term, provision or 
condition contained in this Agreement or any other agreement between the 
Debtor and the Secured Party; 

(b) the death of or a declaration of incompetency by a court of competent 
jurisdiction with respect to an individual Debtor; 

(c) the bankruptcy or insolvency of the Debtor; the filing against the Debtor of a 
petition in bankruptcy; the making of an authorized assignment or proposal 
for the benefit of Secured Partys by the Debtor; the appointment of a receiver 

Page 7 of 15 
CrComGSR 08/13 



or trustee for the Debtor or for any assets of the Debtor; or the institution by 
or against the Debtor of any other type of insolvency proceeding under the 
Bankruptcy and Insolvency Act (Canada) or otherwise; 

(d) the institution by or against the Debtor of any formal or informal proceeding 
for the dissolution or liquidation of, settlement of claims against or winding 
up of affairs of the Debtor; 

(e) if any Encumbrance affecting the Collateral becomes enforceable against the 
Collateral; 

(f) if the Debtor ceases or threatens to cease to carry on business or makes or 
agrees to make a bulk sale of assets without complying with applicable law or 
commits or threatens to commit an act of bankruptcy; 

(g) if any execution, sequestration, extent or other process of any court becomes 
enforceable against the Debtor or if a distress or analogous process is levied 
upon the assets of the Debtor or any part thereof; or 

(h) if any certificate, statement, representation, warranty or audit report 
heretofore or hereafter furnished by or on behalf of the Debtor pursuant to or 
in connection with this Agreement, or otherwise (including the 
representations and warranties contained herein) or as an inducement to the 
Secured Party to extend any credit to or to enter into this Agreement or any 
other agreement with the Debtor, proves to have been false or inaccurate in 
any material respect at the time as of which the facts therein set forth were 
stated or certified, or proves to have omitted any substantial contingent or 
unliquidated liability or claim against the Debtor; or if upon the date of 
execution of this Agreement, there shall have been any material adverse 
change in any of the facts disclosed by any such certificate, representation, 
statement, warranty or audit report, which change shall not have been 
disclosed to the Secured Party at or prior to the time of such execution. 

12. ACCELERATION 

12.01 The Secured Party, in its sole discretion, may declare all or any part of the 
Indebtedness which is not by its terms payable on demand, to be immediately due 
and payable without demand or notice of any kind, in the event of default, or if the 
Secured Party in good faith believes and has commercially reasonable grounds to 
believe that a material adverse change has occurred in the financial and business 
position of the Debtor. The provisions of this section 12.01 are not intended in any 
way to affect any right of the Secured Party with respect to Indebtedness which 
may now or hereafter be payable on demand. 
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13. REMEDIES 

13.01 Upon default, the Secured Party may appoint or reappoint by instrument in writing, 
any person or persons, whether an officer or officers or an employee or employees 
of the Secured Party or not, to be a receiver (hereinafter called a "Receiver", which 
term when used herein shall include a receiver and manager) of the Collateral 
(including any interest, income or profits therefrom) and may remove any Receiver 
so appointed and appoint another in his stead. Any Receiver shall, so far as 
concerns responsibility for his acts, be deemed the agent of the Debtor and not the 
Secured Party, and the Secured Party shall not be in any way responsible for any 
misconduct, negligence, or non-feasance on the part of any Receiver, his servants, 
agents or employees. Subject to the provisions of the instrument appointing him, 
any Receiver shall have power to take possession of the Collateral, to preserve the 
Collateral or its value, to carry on or concur in carrying on all or any part of the 
business of the Debtor and to sell, lease or otherwise dispose of or concur in selling, 
leasing or otherwise disposing of the Collateral. To facilitate the foregoing powers, 
any Receiver may, to the exclusion of all others including the Debtor, enter upon by 
peaceable or forcible means at any time of the day or night, use and occupy all 
premises owned or occupied by the Debtor wherein the Collateral may be situated, 
maintain the Collateral upon such premises, borrow money on a secured or 
unsecured basis and use the Collateral directly in carrying on the Debtor's business 
or as security for loans or advances to enable him to carry on the Debtor's business 
or otherwise, as the Receiver shall, in his discretion, determine. Except as may be 
otherwise directed by the Secured Party, all monies received from time to time by 
any Receiver in carrying out his appointment shall be received in trust for and paid 
over to the Secured Party. Every Receiver may, in the discretion of the Secured 
Party, be vested with all or any of the rights and powers of the Secured Party. 

13.02 Upon default, the Secured Party may, either directly or through its agents or 
nominees, exercise all the powers and rights given to a Receiver by virtue of section 
13.01 hereof. 

13.03 The Secured Party may take possession of, collect, demand, sue on, enforce, 
recover and receive the Collateral and give valid and binding receipts and 
discharges therefor and ·in respect thereof and, upon default, the Secured Party 
may sell, lease or otherwise dispose of the Collateral in such manner, at such time 
or times and place or places, for such consideration and upon such terms and 
conditions as to the Secured Party may seem reasonable. 

13.04 In addition to those rights granted herein and in any other agreement now or 
hereafter in effect between the Debtor and the Secured Party and in addition to 
any other rights the Secured Party may have at law or in equity, the Secured Party 
shall have, both before and after default, all rights and remedies of a secured party 
under the P.P.S.A. Provided always, that the Secured Party shall not be liable or 
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accountable for any failure to exercise its remedies, take possession of, collect, 
enforce, realize, sell, lease or otherwise dispose of the Collateral or to institute any 
proceedings for such purposes. Furthermore, the Secured Party shall have no 
obligation to take any steps to preserve rights against prior parties to any 
instrument or chattel paper, whether Collateral or proceeds and whether or not in 
the Secured Party's possession, and shall not be liable or accountable for failure to 
do so. 

13.05 The Debtor acknowledges that the Secured Party or any Receiver appointed by it 
may take possession of the Collateral wherever it may be located and by any 
method permitted by law, and the Debtor agrees upon request from the Secured 
Party or any Receiver to assemble and deliver possession of the Collateral at such 
place or places as directed. 

13.06 In the event of default, the Debtor agrees to pay all costs, charges and expenses 
reasonably incurred by the Secured Party or any Receiver appointed by it, whether 
directly or for services rendered (including reasonable solicitors' and auditors' 
costs, other legal expenses and Receiver remuneration}, in operating the Debtor's 
accounts, in enforcing this Agreement, taking and maintaining custody of, 
preserving, repairing, processing, preparing for dispositions and disposing of the 
Collateral and in enforcing or collecting Indebtedness and all such costs, charges 
and expenses together with any monies owing as a result of any borrowing by the 
Secured Party or any Receiver appointed by it, as permitted hereby, shall be a first 
charge on the proceeds of realization, collection or disposition of the Collateral and 
shall be secured hereby. 

13.07 Unless the Collateral in question is perishable, the Secured Party believes on 
reasonable grounds that the Collateral in question will decline speedily in value, the 
Collateral in question is of the type customarily sold on a recognized market, the 
cost and storage of the Collateral is disproportionately large relative to its value or 
a court of competent jurisdiction orders otherwise, the Secured Party will give the 
Debtor such notice, if any, of the date, time and place of any public sale or of the 
date after which any private disposition of the Collateral is to be made, as may be 
required by the P.P.S.A 

14. MISCELLANEOUS 

14.01 The Debtor hereby authorizes the Secured Party to file such financing statements, 
financing change statements and other documents and do such acts, matters and 
things (including completing and adding schedules hereto identifying the Collateral 
or any permitted Encumbrances affecting the Collateral or identifying the locations 
at which the Debtor's business is carried on and the Collateral and records relating 
thereto are situate} as the Secured Party may deem appropriate to perfect on an 
ongoing basis and continue the Security Interest, to protect and preserve the 

Page 10 of 15 
CrComGSR 08/13 



Collateral and to realize upon the Security Interest and the Debtor hereby 
irrevocably constitutes and appoints any officer or director from time to time of the 
Secured Party the true and lawful attorney of the Debtor, with full power of 
substitution, to do any of the foregoing in the name of the Debtor whenever and 
wherever it may be deemed necessary or expedient. 

14.02 Without limiting any other right of the Secured Party, whenever Indebtedness is 
immediately due and payable or the Secured Party has the right to declare 
Indebtedness to be immediately due and payable (whether or not it has so 
declared), the Secured Party may, in its sole discretion, set off against such 
Indebtedness any and all monies then owed to the Debtor by the Secured Party in 
any capacity, whether or not due, and the Secured Party shall be deemed to have 
exercised such right of setoff immediately at the time of making its decision to do 
so, even though any charge therefor is made or entered on the Secured Party's 
records subsequent thereto. 

14.03 Upon the Debtor's failure to perform any of its duties hereunder, the Secured Party 
may, but shall not be obligated to do so, perform any or all of such duties, and the 
Debtor shall pay to the Secured Party, forthwith upon written demand therefor, an 
amount equal to the expense incurred by the Secured Party in so doing plus 
interest thereon from the date such expense is incurred until it is paid at the rate of 
18% per annum. 

14.04 The Secured Party may grant extensions of time and other indulgences, take and 
give up security, accept compositions, compound, compromise, settle, grant 
releases and discharges and otherwise deal with the Debtor, debtors of the Debtor, 
sureties and others and with the Collateral and other security as the Secured Party 
may see fit without prejudice to the liability of the Debtor or the Secured Party's 
right to hold and realize the Security Interest. Furthermore, after default, the 
Secured Party may demand, collect and sue on the Collateral in either the Debtor's 
or the Secured Party's name, at the Secured Party's option, and may endorse the 
Debtor's name on any and all cheques, commercial paper, and any other 
instruments pertaining to or constituting the Collateral. 

14.05 No delay or omission by the Secured Party in exercising any right or remedy 
hereunder or with respect to any Indebtedness shall operate as a waiver thereof or 
of any other right or remedy, and no single or partial exercise thereof shall preclude 
any other or further exercise thereof or the exercise of any other right or remedy. 
Furthermore, the Secured Party may remedy any default by the Debtor hereunder 
or with respect to any Indebtedness in any reasonable manner without waiving the 
default remedied and without waiving any other prior or subsequent default by the 
Debtor. All rights and remedies of the Secured Party granted or recognized herein 
are cumulative and may be exercised at any time and from time to time 
independently or in combination. 

Page 11 of 15 
CrComGSR 08/13 



14.06 The Debtor waives protest, notice of protest, notice of presentment and notice of 
dishonour of any instrument constituting the Collateral at any time held by the 
Secured Party on which the Debtor is in any way liable and subject to section 13.07 
hereof, notice of any other action taken by the Secured Party. 

14.07 This Agreement shall enure to the benefit of and be binding upon the parties 
hereto and their respective heirs, estate trustees, personal legal representatives, 
successors and assigns. In any action brought by an assignee of this Agreement and 
the Security Interest or any part thereof to enforce any rights hereunder, the 
Debtor shall not assert against the assignee any claim or defence which the Debtor 
now has or hereafter may have against the Secured Party. 

14.08 Save for any schedules which may be added hereto pursuant to the provisions 
hereof, no modification, variation or amendment of any provision of this 
Agreement shall be made except by a written agreement, executed by the parties 
hereto and no waiver of any provision hereof shall be effective unless in writing. 

14.09 Subject to the requirements of section 13.07 hereof, whenever either party hereto 
is required or entitled to notify or direct the other or to make a demand or request 
upon the other, such notice, direction, demand or request shall be in writing and 
shall be sufficiently given if delivered by mail to the party for whom it is intended at 
the last known address of such party or if sent by prepaid registered mail addressed 
to the party for whom it is intended at the last known address of such party. Either 
party may notify the other pursuant hereto of any change in its address to be used 
for the purposes hereof. 

14.10 This Agreement and the security created hereby is in addition to and not in 
substitution for any other security now or hereafter held by the Secured Party and 
is and is intended to be a continuing Agreement and shall remain in full force and 
effect until all Indebtedness contracted for or created, and any extensions or 
renewals thereof, together with interest accruing thereon shall be paid in full and 
this Agreement is discharged. If all the Indebtedness has been paid and satisfied 
and the Debtor has otherwise observed and performed all its obligations under this 
Agreement and is not then in default hereunder, then the Secured Party shall at the 
request and expense of the Debtor release and discharge the Security Interest and 
execute and deliver such deeds and other instruments as shall be requisite 
therefor. 

14.11 In this Agreement (a) words denoting the singular include the plural and vice versa 
and words denoting any gender include all genders; (b) the word "including" shall 
mean "including, without limitation,"; (c) any reference to a statute shall mean the 
statute in force as at the date hereof, together with all regulations promulgated 
thereunder, as the same may be amended, re-enacted, consolidated and/or 
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replaced from time to time, and any successor statute thereto; (d) reference to the 
Debtor, the Secured Party and any other person shall include their respective heirs, 
estate trustees, personal legal representatives, successors and assigns; (e) the 
division of this Agreement into separate Sections, Subsections and Schedules, and 
the insertion of headings is for convenience of reference only and shall not affect 
the construction or interpretation of this Agreement; (f) the Secured Party's right to 
give or withhold any consent or approval, make any determination or exercise any 
discretion shall be exercised by the Secured Party acting reasonably unless 
otherwise expressly provided, except that following default the Secured Party shall 
be entitled to exercise the same in its sole discretion; (g) if more than one person is 
named as, or otherwise becomes liable for or assumes the obligations and liabilities 
of the Debtor, then the obligations and liabilities of all such persons shall be joint 
and several; (h) time shall be of the essence; and (i) all obligations of the Debtor in 
this Agreement will be deemed to be covenants by the Debtor in favour of the 
Secured Party. 

14.12 In the event any provisions of this Agreement shall be deemed invalid or void, in 
whole or in part, by any court of competent jurisdiction, the remaining terms and 
provisions of this Agreement shall remain in full force and effect. 

14.13 Nothing herein contained shall in any way obligate the Secured Party to grant, 
continue, renew, extend time for payment of or accept anything which constitutes 
or would constitute Indebtedness. 

14.14 The Security Interest created hereby shall attach when this Agreement is signed by 
the Debtor and delivered to the Secured Party. The Debtor and the Secured Party 
acknowledge that value has been given and the Debtor has rights in the Collateral. 

14.15 The Debtor acknowledges and agrees that in the event it amalgamates with any 
other company or companies it is the intention of the parties hereto that the term 
"Debtor" when used herein shall apply to each of the amalgamating companies and 
to the amalgamated company, such that the Security Interest granted hereby, 

(a) shall extend to "Collateral" (as that term is herein defined) owned by each of 
the amalgamating companies and the amalgamated company at the time of 
amalgamation and to any "Collateral" thereafter owned or acquired by the 
amalgamated company; and 

(b) shall secure the "Indebtedness" (as that term is herein defined) of each of the 
amalgamating companies and the amalgamated company to the Secured 
Party at the time of amalgamation and any "Indebtedness" of the 
amalgamated company to the Secured Party thereafter arising. The Security 
Interest shall attach to "Collateral" owned by each company amalgamating 
with the Debtor, and by the amalgamated company, at the time of 
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amalgamation, and shall attach to any "Collateral" thereafter owned or 
acquired by the amalgamated company when such becomes owned or is 
acquired. 

14.16 This Agreement and the transactions evidenced hereby shall be governed by and 
construed in accordance with the laws of the Province of Ontario as the same may 
from time to time be in effect, including, where applicable, the P.P.S.A. 

15. COPY OF AGREEMENT 

15.01 The Debtor hereby acknowledges receipt of a copy of this Agreement and all 
financing statements in respect hereof. In the event that the Secured Party pays to 
the Debtor any penalties pursuant to subsection 46(7) of the P.P.S.A. then the 
Debtor shall indemnify and hold harmless the Secured Party from all costs, 
expenses, penalties or charges arising in connection with any action by or on behalf 
of the Debtor pursuant to subsection 46(7) of the P.P.S.A. 

IN WITNESS WHEREOF the Debtor has executed this Agreement as of the 
9~ day of NoVEMBffi , 2021. 

WEST EGLINTON MEDICAL1 CENTRE LTD. 

Per: 

Name: c;, ro Adamo 
Title: President 
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SCHEDULE "A" 
(Locations) 

1. Business Locations 

2010 Eglinton Avenue West, Suite 100, Toronto, Ontario M6E 2K3 

2. Location of Records relating to Collateral 

2010 Eglinton Avenue West, Suite 100, Toronto, Ontario M6E 2K3 

3. Locations of Collateral 

2010 Eglinton Avenue West, Toronto, Ontario M6E 2K3 
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"This is “Exhibit “G” referred to in the Affidavit of 
IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 
 
 

A Commissioner for taking affidavits 
 



bank on more --
GUARANTEE 

DATED: , 2021 

LENDER: DUCA FINANCIAL SERVICES CREDIT UNION LTD. (the "Lender") 

GUARANTOR: CIRO ADAMO (the "Guarantor") 

BORROWER: WEST EGLINTON MEDICAL CENTRE LTD. (the "Borrower") 

DEBT: $5,810,000.00 (the "Loan") 

LIMIT OF LIABILITY: Unlimited 

RECITALS: 

A. The Lender has made or is making the Loan to the Borrower pursuant to a commitment letter 
governing the Loan between the Borrower and the Lender as the same may be amended from time 
to time (collectively, the "Commitment Letter"). 

8. The Guarantor has agreed to provide this Guarantee to the Lender. 

IN CONSIDERATION of the Lender agreeing to make the Loan to the Borrower and other good and 
valuable consideration (the receipt and sufficiency of which are hereby acknowledged), the Guarantor 
covenants and agrees with the Lender as follows: 

1. Guarantee. The Guarantor hereby unconditionally and irrevocably guarantees payment and 
performance by the Borrower to the Lender of all the debts, liabilities and obligations, present or 
future, direct or indirect, absolute or contingent, matured or not, at any time owing by the Borrower 
to the Lender on account of the Loan and the Commitment Letter or remaining unpaid or unsatisfied 
by the Borrower to the Lender in respect thereof (the "Outstanding Balance") to the limited amount 
together with interest thereon and costs as provided for herein (collectively, the "Obligations"). 

2. Indemnity. If any or all of the Obligations are not duly performed by the Borrower and are not 
performed under Section 1 hereof for any reason whatsoever, the Guarantor will, as a separate and 
distinct obligation, indemnify and save harmless the Lender from and against all losses resulting 
from the failure of the Borrower to perform such Obligations. 

3. Primary Obligation. If any or all of the Obligations are not duly performed by the Borrower and are 
not performed under Section 1 hereof or the Lender is not indemnified under Section 2 hereof, in 
each case, for any reason whatsoever, such Obligations will, as a separate and distinct obligation, be 
performed by the Guarantor as primary obligor. 

4. Guarantee Absolute. The liability of the Guarantor hereunder shall be absolute and unconditional 
and shall not be affected by: 

(a) any lack of validity or enforceability of any agreements between the Lender and the 
Borrower or any change in the time, manner or place of payment of or in any other term of 
such agreements or the failure on the part of the Borrower to carry out any of its obligations 
under such agreements; 
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(b) any impossibility, impracticability, frustration of purpose, illegality, force majeure or act of 

government; 
(c) the bankruptcy, winding-up, liquidation, dissolution or insolvency of the Borrower or any 

party to any agreement to which the Lender is a party in respect of the Commitment Letter; 
(d) any lack or limitation of power, incapacity or disability on the part of the Borrower or the 

Lender, or of the directors, partners or agents thereof, or any other irregularity, defect or 
informality on the part of the Borrower in its obligations to the Lender; or 

(e) any other law, regulation or other circumstance which might otherwise constitute a defence 
available to, or a discharge of the Borrower in respect of any or all of the Obligations. 

The liability of the Guarantor hereunder shall be for the full amount of the Obligations without 
apportionment, limitation or restriction of any kind. If more than one person (which for the purposes 
of this Guarantee means any means any individual, general or limited partnership, joint venture, sole 
proprietorship, corporation, unincorporated association, trust, trustee, estate trustee, legal 
representative or governmental authority) is named as or otherwise becomes liable for or assumes 
the obligations and liabilities of the Guarantor hereunder, then the obligations and liabilities of all 
such persons shall be joint and several. 

No Release. The liability of the Guarantor hereunder shall not be released, discharged, limited 
or in any way affected by anything done, suffered or permitted by the Lender in connection with 
any duties or liabilities of the Borrower to the Lender or any security therefor including any loss or 
release of or in respect of any security received by the Lender. Without limiting the generality of the 
foregoing and without releasing, discharging, limiting or otherwise affecting in whole or in part the 
Guarantor's liability hereunder, the Lender may discontinue, reduce, increase or otherwise vary the 
credit of the Borrower in any manner whatsoever without the consent of or notice to the Guarantor 
and may, either with or without consideration and at any time: 

(a) make any change in the time, manner or place of payment under, or in another term of any 
agreement between the Borrower and the Lender; 

(b) grant time, renewals, extensions, indulgences, releases and discharges to the Borrower; 
(c) take or abstain from taking or enforcing securities or collateral from the Borrower or from 

perfecting securities or collateral of the Borrower; 
( d) accept compromises from the Borrower; 
(e) apply all money at any time received from the Borrower or from securities upon such part 

of the Obligations as the Lender may see fit or change any such application in whole or in 
part from time to time as the Lender may see fit; and 

(f) otherwise deal with the Borrower and all other persons and securities as the Lender may see 
fit. 

6. Continuing Guarantee. This Guarantee shall be a continuing guarantee of the Obligations and 
shall apply to and secure any ultimate balance due or remaining due to the Lender and shall not be 
considered as wholly or partially satisfied by the payment or liquidation at any time of any sum of 
money for the time being due or remaining unpaid to the Lender. The Guarantor shall not be 
released or discharged from any of its obligations hereunder except upon payment of the total 
amount guaranteed hereunder together with interest thereon as provided for herein. This 
Guarantee shall continue to be effective even if at any time any payment of any of the Obligations is 
rendered unenforceable or is rescinded or must otherwise be returned by the Lender upon the 
occurrence of any action or event including the insolvency, bankruptcy or reorganization of the 
Borrower or otherwise, all as though such payment had not been made. Any account settled or 
stated in writing by or between the Lender and the Borrower shall be prima facie evidence that the 
balance or amount thereof appearing due to the Lender is so due. This Guarantee is in addition to 
and not in substitution for any other guarantee, by whomsoever given, at any time held by the 
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bank on more -· 
Lender, and any present or future obligation to the Lender incurred or arising otherwise than under a 
guarantee, of the undersigned or any of them or of any other obligant, whether bound with or apart 
from the Borrower; excepting any guarantee surrendered for cancellation on delivery of this 
instrument or confirmed in writing by the Lender to be cancelled. 

Demand. The Guarantor shall make payment to the Lender of the total amount guaranteed 
hereunder forthwith after demand therefor is made to the Guarantor. The Lender shall not be bound 
or obligated to exhaust its recourse against the Borrower or other persons or any securities or 
collateral it may hold or take any other action before being entitled to demand payment from the 
Guarantor hereunder. In any claim by the Lender against the Guarantor, the Guarantor may not 
assert any set-off or counterclaim that either the Guarantor or the Borrower may have against the 
Lender 

Interest and Costs. The Guarantor shall pay interest to the Lender at the interest rate provided for 
in the Commitment Letter on the unpaid portion of all amounts payable by the Guarantor under this 
Guarantee, such interest to accrue from and including the date of demand by the Lender on the 
Guarantor. The Guarantor shall pay all reasonable costs and expenses incurred by the Lender in 
enforcing this Guarantee. 

Release. If more than one person guarantees any of the Obligations of the Borrower to the Lender 
under this Guarantee or any other instrument, the Lender may release any of those persons on any 
terms the Lender chooses and each person executing this Guarantee who has not been released shall 
remain liable to the Lender under this Guarantee as if the person so released had never guaranteed 
any of the obligations of the Borrower. 

Assignment, Postponement and Subrogation. All debts and liabilities, present and future, of 
the Borrower to the Guarantor are hereby assigned to the Lender and postponed to the 
Obligations, and all money received by the Guarantor in respect thereof shall be held in trust for 
the Lender and forthwith upon receipt shall be paid over to the Lender, the whole without in any way 
lessening or limiting the liability of the Guarantor hereunder and this assignment and postponement 
is independent of the Guarantee and shall remain in full force and effect until, in the case of the 
assignment, the liability of the Guarantor under this Guarantee has been discharged or 
terminated and, in the case of the postponement, until all Obligations are performed and paid in 
full. The Guarantor will not be entitled to subrogation until the Obligations are performed and paid in 
full. 

Benefit of the Guarantee. The Guarantor acknowledges and agrees that the Lender may hold 
the Loan, this Guarantee and any and all related documents as custodian and agent for all 
persons having an ownership interest in the Loan from time to time and this Guarantee shall enure 
to the benefit of the Lender and each such person and their respective successors and 
assigns. The Guarantor agrees that all enforcement actions or proceedings may be brought by the 
Lender under the Loan and this Guarantee on behalf of all persons having an ownership interest in 
the Loan and waives any requirement that any such person be a party thereto. This Guarantee 
shall be binding upon the Guarantor and its heirs, estate trustees, legal representatives, 
successors and assigns. Where any reference is made in this Guarantee to an act to be performed 
by, an appointment to be made by, an obligation or liability of, an asset or right of, a discharge or 
release to be provided by, a suit or proceeding to be taken by or against or a covenant, 
representation or warranty (other than relating to the constitution or existence of the trust) by or 
with respect to a trust, such reference shall be construed and applied for all purposes as if it 
referred to an act to be performed by, an appointment to be made by, an obligation or liability of, 
an asset or right of, a discharge or release to be provided by, a suit or proceeding to be taken by 
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or against or a covenant, representation or warranty (other than relating to the constitution or 
existence of the trust) by or with respect to the trustees of the trust. Subject to the terms of the 
Commitment Letter, this Guarantee may be transferred or assigned by the Lender without restriction 
and without notice to or the consent of the Guarantor. 

12. Entire Agreement. The Commitment Letter and this Guarantee constitutes the entire agreement 
between the Guarantor and the Lender with respect to the subject matter hereof and cancels and 
supersedes any prior understandings and agreements between such parties with respect thereto. 
There are no representations, warranties, terms, conditions, undertakings or collateral agreements, 
express, implied or statutory, between the parties with respect to the subject matter of this 
Guarantee except as expressly set forth herein or the Commitment Letter. The Lender shall not 
be bound by any representations or promises made by the Borrower to the Guarantor and 
possession of this Guarantee by the Lender shall be conclusive evidence against the Guarantor that 
the Guarantee was not delivered in escrow or pursuant to any agreement that it should not be 
effective until any condition precedent or subsequent has been complied with. The Guarantor has 
reviewed all of the security held by the Lender in respect of the Commitment Letter as of the date of 
this Guarantee. 

13. Amendments and Waivers. No amendment to this Guarantee will be valid or binding unless 
set forth in writing and duly executed by the Guarantor and the Lender. No waiver of any breach 
of any provision of this Guarantee will be effective or binding unless made in writing and signed 
by the party purporting to give the same and, unless otherwise provided in the written waiver, 
will be limited to the specific breach waived. 

14. Severability. If any provision of this Guarantee is determined to be invalid or unenforceable in whole 
or in part, such invalidity or unenforceability will attach only to such provision or part thereof and 
the remaining part of such provision and all other provisions hereof will continue in full force and 
effect. 

15. Notices. Any demand, notice or other communication to be made or given to the Guarantor in 
connection with this Guarantee may be made or given by personal delivery, by registered mail or by 
facsimile transmission addressed to the last known address of the Guarantor as shown in the 
Lender's records. Any demand, notice or communication given by personal delivery shall be 
conclusively deemed to have been given on the day of actual delivery thereof, and if given by 
registered mail, on the third business day in Ontario following deposit thereof in the mail, and if 
given by facsimile transmission, on the first business day in Ontario following the transmittal thereof. 

16. Governing Law. This Guarantee shall be governed by and construed in accordance with the laws of 
the Province of Ontario and the laws of Canada applicable therein without application of any 
principle of conflict of laws which may result in laws other than the laws in force in such 
Province applying to this Guarantee; and the Guarantor consents to the jurisdiction of the courts of 
such Province and irrevocably agrees that, subject to the Lender's election in its sole discretion, all 
actions or proceedings arising out of or relating to this Guarantee shall be litigated in such courts 
and the Guarantor unconditionally accepts the non-exclusive jurisdiction of the said courts and 
waives any defense of forum non-conveniens, and irrevocably agrees to be bound by any judgment 
rendered thereby in connection with this Guarantee, provided nothing herein shall affect the right to 
serve process in any other manner permitted by law or shall limit the right of the Lender to bring 
proceedings against the Guarantor or the Borrower in the courts of any other jurisdiction. 

17. Counterparts. This Guarantee may be executed in any number of counterparts each of which shall 
be deemed an original with the same effect as if the signatures thereto and hereto were upon the 
same instrument. Delivery of an executed counterpart of a signature page of this Guarantee by 
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telecopy, PDF or other similar electronic means shall be effective as delivery of a manually executed 
counterpart of this Guarantee. 

[The remainder of this page is blank. The signature page follows] 
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IN WITNESS WHEREOF the Guarantor has executed this Guarantee and acknowledges receipt of a 
fully executed copy thereof. 

Name: 

#4948280 v2 I 4125263 
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"This is “Exhibit “H” referred to in the Affidavit of 
IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 
 
 

A Commissioner for taking affidavits 
 



Properties 

PIN 10481 - 0440 LT Interest/Estate Fee Simple 
Description LT 134 PL 1855 TWP OF YORK; LT 135 PL 1855 TWP OF YORK; TORONTO (YORK),

CITY OF TORONTO 
Address 2010 EGLINTON AV

YORK

 
Chargor(s)

 

The chargor(s) hereby charges the land to the chargee(s). The chargor(s) acknowledges the receipt of the charge and the standard

charge terms, if any.
 
 

Name WEST EGLINTON MEDICAL CENTRE LTD.

Address for Service 2010 Eglinton Avenue West 

Suite 100 

Toronto, Ontario 

M6E 2K3
I, Ciro Adamo (President), have the authority to bind the corporation. 
This document is not authorized  under Power of Attorney by this party.

 
Chargee(s) Capacity Share

Name DUCA FINANCIAL SERVICES CREDIT UNION LTD. 
Address for Service 5255 Yonge Street, 4th Floor 

Toronto, Ontario 
M2N 6P4

 
Statements

 
Schedule:  See Schedules

 
Provisions

 
Principal $5,810,000.00 Currency CDN 
Calculation Period half-yearly, not in advance 
Balance Due Date 2026/12/02 
Interest Rate 3.45% 
Payments $28,854.49 
Interest Adjustment Date 2021 12 02 
Payment Date 2nd day of each and every month 
First Payment Date 2022 01 02 
Last Payment Date 2026 12 02 
Standard Charge Terms 
Insurance Amount Full insurable value 
Guarantor Ciro ADAMO

 
Additional Provisions

 
Address for Service for the Guarantor:  79 Highland Avenue, Toronto, Ontario M4W 2A4
The Guarantor has agreed to guarantee the obligations of the Chargor pursuant to the terms and conditions of a certain guarantee dated
November 9, 2021.

 
Signed By

Kanella Nero 145 King Street West, Suite 2200
Toronto
M5H 4G2

acting for
Chargor(s)

Signed 2021 12 02

Tel 416-362-3711

Fax 416-864-9223 
I have the authority to sign and register the document on behalf of the Chargor(s). 

 

LRO #  80    Charge/Mortgage Registered as AT5927866  on  2021 12 02      at 13:09

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 9



Submitted By

MINDEN GROSS LLP 145 King Street West, Suite 2200
Toronto
M5H 4G2

2021 12 02

Tel 416-362-3711

Fax 416-864-9223

 
Fees/Taxes/Payment

 

Statutory Registration Fee $66.30

Total Paid $66.30

 
File Number

 

Chargor Client File Number : 4125263 (ES/KN)

 

LRO #  80 Charge/Mortgage Registered as AT5927866 on  2021 12 02      at 13:09

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 2  of 9



 

 

 
 
 
 
 
 
 
 
 
 
 
 

"This is “Exhibit “I” referred to in the Affidavit of 
IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 
 
 

A Commissioner for taking affidavits 
 



Properties 

PIN 10481 - 0440 LT 
Description LT 134 PL 1855 TWP OF YORK; LT 135 PL 1855 TWP OF YORK; TORONTO (YORK),

CITY OF TORONTO 
Address 2010 EGLINTON AV

YORK

 
Applicant(s)

 

The assignor(s) hereby assigns their interest in the rents of the above described land. The notice is based on or affects  a valid and

existing estate, right, interest or equity in land.
 
 

Name WEST EGLINTON MEDICAL CENTRE LTD.

Address for Service 2010 Eglinton Avenue West 

Suite 100 

Toronto, Ontario 

M6E 2K3
I, Ciro Adamo (President), have the authority to bind the corporation. 
This document is not authorized  under Power of Attorney by this party.

 
Party To(s) Capacity Share

Name DUCA FINANCIAL SERVICES CREDIT UNION LTD. 
Address for Service 5255 Yonge Street, 4th Floor 

Toronto, Ontario 
M2N 6P4

 
Statements

 
The applicant applies for the entry of a notice of general assignment of rents. 
This notice may be deleted by the Land Registrar  when the registered instrument, AT5927866 registered on 2021/12/02 to which this
notice relates is deleted 
Schedule:  See Schedules

 
Signed By

Kanella Nero 145 King Street West, Suite 2200
Toronto
M5H 4G2

acting for
Applicant(s)

Signed 2021 12 02

Tel 416-362-3711

Fax 416-864-9223 
I have the authority to sign and register the document on behalf of all parties to the document. 
 
Kanella Nero 145 King Street West, Suite 2200

Toronto
M5H 4G2

acting for
Party To(s)

Signed 2021 12 02

Tel 416-362-3711

Fax 416-864-9223 
I have the authority to sign and register the document on behalf of all parties to the document. 

 
Submitted By

MINDEN GROSS LLP 145 King Street West, Suite 2200
Toronto
M5H 4G2

2021 12 02

Tel 416-362-3711

Fax 416-864-9223

 
Fees/Taxes/Payment

 

Statutory Registration Fee $66.30

Total Paid $66.30

 
File Number

 

Applicant Client File Number : 4125263 (ES/KN)

LRO #  80    Notice Of Assignment Of Rents-General Registered as AT5927867  on  2021 12 02      at 13:09

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 4



Schedule of Required Clauses 
For Attachment to Notice of Assignment of Rents - General 

SCHEDULE 

FOR THE VALUE RECEIVED, the Assignor doth hereby assign to the Assignee, all right, privileges, 
advantages and benefits whatsoever including all rental and other income arising pursuant to leases and/or 
agreements to lease and/or tenancies, (herein referred to as the "Leases"), now or hereafter affecting the 
lands and premises more particularly described in the Notice of Assignment of Rents - General attached 
hereto. 

This assignment is given additional security for the payment of the sum recorded on the related 
Charge/Mortgage and all other sums secured by a charge/mortgage between the Assignor as 
Chargor/Mortgagor and the Assignee as Chargee/Mortgagee, charging/mortgaging the premises of which 
those demised in said Leases form all or part and which Charge/Mortgage is herein referred to as the 
"Mortgage". The security of this assignment is and shall be primary and on a parity with the real estate 
charged by said Mortgage and not secondary. All amounts collected hereunder, after deducting expense of 
collection, shall be applied on account of the indebtedness secured by said Mortgage, or in such other 
manner as may be provided in such Mortgage. Nothing herein contained shall be construed as constituting 
Assignee as trustee or mortgagee in possession. 

The Assignor does hereby empower the Assignee, its agents or attorneys, to collect, sue for, settle, 
compromise and give acquittances for all of the rents that may become due under the said Leases and avail 
itself of and pursue all remedies for the enforcement of said Leases and Assignor's rights in and under the 
said Leases as the Assignor might have pursued but for this assignment. 

The Assignor warrants that said Leases are in full force and effect, the copies thereof heretofore 
delivered to the Assignee are true and correct copies, the Assignor has not heretofore assigned or pledged 
the same or any interest therein, and no default exists on the part of the Lessees, or the Assignor, or Lessor, 
in the performance on the part of either, of the terms, convenants, provisions or agreements in said Leases 
contained; that no rent has been paid by any of the Lessees in advance, and that the payment of none of 
the rents to accrue under said Leases comprised by the Assignor directly or indirectly by assuming any 
Lessee's obligations with respect to other premises; that no security deposit has been made by Lessees 
under any of the Leases. 

The Assignor waives any rights of set-off against the Lessees. 

The Assignor convenants and agrees: 

(a) the Leases shall remain in full force and effect irrespective of any merger of the interest of the Lessor 
and Lessee thereunder; and that it will not transfer or convey the fee title to said premises to any of the 
Lessees without requiring such Lessees, in writing, to assume and agree to pay the debt secured by the 
Mortgage in accordance with the terms, convenants and conditions contained in the Mortgage; 

(b) that if Leases provided for the abatement of rent during the repair of the demised premises by reason of 
fire or other casualty, the Assignor shall furnish rental insurance to the Assignee, the policies to be in an 
amount and form and written by such insurance companies as shall be satisfactory to the Assignee; 

(c) not to terminate, modify or amend said Leases or any of the terms thereof, or grant any concessions in 
connection therewith, either orally or in writing, or to accept a surrender thereof without the written 
consent of the Assignee and that any attempted termination, modification or amendments of said Leases 
without such written consent shall be null and void; 

(d) not to collect any of the rent, income and profits arising or accruing under said Leases in advance of the 
time when the same become due under the terms thereof; 

(e) not to discount any future accruing rents; 

(f) not to execute any other assignments of said Leases or any interest therein or any of the rents 
thereunder; 

(g) to perform of the Assignor's convenants and agreements as Lessor under said Leases and not to suffer 
or permit to occur any release of liability of the Lessees, or any rights of the Lessees to withhold payment of 
rent; and to give prompt notices to the Assignee of any notice of default on the part of the Assignor with 



respect to said Leases received from the Lessees thereunder, and to furnish Assignee with complete copies 
of said notices; 

(h) that all offers to lease and Leases shall be bona fide, the terms of which are to be approved by the 
Assignee prior to execution, and shall be at rental rates and terms consistent with comparable space in the 
area of the lands and premises described herein; 

(i) if so requested by the Assignee, to enforce said Leases and all remedies available to the Assignor against 
Lessees, in case of default under said Leases by the Lessees; 

(j) that none of the rights or remedies of the Assignee under the Mortgage shall be delayed or in any way 
prejudiced by this assignment; 

(k) that notwithstanding any variation of the terms of the Mortgage or any extension of time for payment 
hereunder, the Leases and benefits hereby assigned shall continue as additional security in accordance with 
the terms hereof; 

(I) not to alter, modify or change the terms of any guarantees of any said Leases or cancel or terminate such 
guarantees without prior written consent of the Assignee; 

(m) not to consent to any assignment of said Leases, or any subletting thereunder, whether or not in 
accordance with their terms, without the prior written consent of the Assignee; 

(n) not to request, consent to, agree to or accept a subordination of said Leases to any mortgage or other 
encumbrance now or hereafter affecting the premises; 

(o) not to exercise any right of election, whether specifically set forth in any such Leases or otherwise which 
would in any way diminish the tenant's liability or, have the effect of shortening the stated term of the 
lease; and 

(p) to pay the costs, charges and expenses of any incidental to the taking, preparation and filing of this 
Agreement or any notice hereof which may be required and of every renewal related thereto. 

Upon any vesting of title to the properties secured under the Mortgage in the Chargee/Mortgagee or other 
party by the Court order, operation of law, or otherwise or upon delivery of a deed or deeds pursuant to the 
Chargee/Mortgagee's exercise of remedies under the Mortgage, all right, title and interest of the Assignor 
in and to the Leases shall by virtue of this instrument thereupon vest in and become the absolute property 
of the party vested with such title or the grantee or grantees in such deed or deeds without any further act 
or assignment by the Assignor. Assignor hereby irrevocably appoints Assignee and its successors and 
assigns, as its agent and attorney in fact, to execute all instruments of assignment or further assurances in 
favour of such party vested with title or the grantee or grantees. 

In the exercise of the powers herein granted to the Assignee, no liability shall be asserted or 
enforced against the Assignee, all such liability being hereby expressly waived and released by the Assignor. 
The Assignee shall not be obligated to perform or discharge any obligation, duty or liability under the 
Leases, or under or by reason of this assignment, and the Assignor shall and does hereby agree to indemnify 
the Assignee for, and to save and hold it harmless of and from, any and all liability, loss or damage which it 
may or might incur under the Leases or under or by reason of this assignment and of and from any and all 
claims and demands whatsoever which may be asserted against it by reasons of any obligations or 
undertakings on its part to perform or discharge any of the terms, convenants or agreements contained in 
the Leases. Should the Assignee incur any such liability, loss or damage under the Leases or under or by 
reason of this assignment, or in the defense of any such claims or demands, the amount thereof, including 
costs, expenses and reasonable attorney's fees, shall be secured hereby, and the Assignor shall reimburse 
the Assignee therefore immediately upon demand. 

Although it is the intention of the parties that this instrument shall be a present assignment, it is 
expressly understood and agreed, anything herein contained to the contrary notwithstanding that the 
Assignee shall not exercise any of the rights or powers herein conferred upon it until a default shall occur 
under the terms and provisions of this assignment or of the Mortgage, but upon the occurrence of any such 
default, the Assignee shall be entitled upon notice to the Lessees, to all rents and other amounts then due 
under the Leases and thereafter accruing, and this assignment shall constitute a direction to and full 
authority to the Lessees to pay all such amounts to the Assignee without proof of the default relied upon. 
The Lessees are hereby irrevocably authorized to rely upon and comply with any notice or demand by the 
Assignee for the payment to the Assignee of any rental or other sums which may be thereafter become due 
under the Leases regardless whether any default under the Mortgage has actually occurred or is then 
existing. 



This assignment is intended to be additional to, and not in substitution for, or in derogation of, any 
assignment of rents contained in the Mortgage or in any other document. 

The assignment shall include any extensions and renewals of the Leases and any reference herein 
to the Leases shall be construed as including any such extensions and renewals. 

This instrument shall be binding upon and enure to the benefit of the respective successors and 
assigns of the parties hereto. The words "Assignor", "Assignee" and "Lessees", wherever used herein, and 
designated as such and their respective heirs, administrators, successors and assigns, and all words and 
phrases shall be taken to include the singular or plural and masculine, feminine or neuter gender, as may fit 
the case. 

08/13 



 

 

 
 
 
 
 
 
 
 
 
 
 

"This is “Exhibit “J” referred to in the Affidavit of 
IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 
 
 

A Commissioner for taking affidavits 
 











 

 

 
 
 
 
 
 
 
 
 
 
 
 

"This is “Exhibit “K” referred to in the Affidavit of 
IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 
 
 

A Commissioner for taking affidavits 
 





















 

 

 
 
 
 
 
 
 
 
 
 
 
 

"This is “Exhibit “L” referred to in the Affidavit of 
IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 
 
 

A Commissioner for taking affidavits 
 



 

May 4, 2023 
 
West Eglinton Medical Centre Ltd. 
100-2010 Eglinton Ave. West 
Toronto, ON 
M6E 2K3 
 

Re: Account # 4950526558011 & 495052671014 
Annual Review Date: June 30, 2023 
 
Dear Dr. Ciro Adamo, 
 

We are performing our annual review of your loan, including connected loans, and in accordance with the reporting 
requirements of our prescribed Terms and Conditions, the following items are required from you:  

 Review Engagement Financial Statement for West Eglinton Medical Centre Ltd. prepared by an independent 
accountant acceptable to the Lender for the year-ended December 31, 2022 

 2022 Y/E Notice of Assessment and T2 Corporate Tax Return for West Eglinton Medical Centre Ltd., with valid 
evidence any taxes owing have been paid 

 2022 Y/E Notice of Assessment & Income Tax return for Ciro Adamo with proof of tax payment, if owed 
 Updated and signed DUCA Personal Net Worth Form completed by Ciro Adamo. (Blank form attached) 
 Property at 2010 Eglinton Avenue W., Toronto, ON: 

o Most recent copy of property tax bill validating taxes are current 
o Copy of current insurance policy indicating DUCA as first mortgagee and loss payee 
o Updated rent roll together with copies of any leases, subleases, and renewals entered into since the 

last review  
 

Please send the above information to the undersigned by May 31, 2023 in order to meet the stipulations of your 
Commitment Letter and any Amendments to the Commitment Letter. Our preference is to receive the documents 
electronically via email. If you are unable to submit via email, then please let us know so an alternative method can be 
arranged.  
 

Please contact the undersigned should you require clarification regarding the above requested documents or if you 
foresee not being able to meet the stated deadline. If you have already provided all the above information within the 
past three months, please accept our thanks, and disregard this notice. 
 

Sincerely, 
          
 
                                                   

Jason Kim 
Analyst, Commercial Finance 
T: (416) 590-3068 I Email jkim@duca.com  

 
 

  

 



 

 

 
 
 
 
 
 
 
 
 
 
 
 

"This is “Exhibit “M” referred to in the Affidavit of 
IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 
 
 

A Commissioner for taking affidavits 
 



 

Lawyers | Patent & Trademark Agents 

Roger Jaipargas 
Tel: 416.367.6266 
rjaipargas@blg.com 

Borden Ladner Gervais LLP 
Bay Adelaide Centre, East Tower 
22 Adelaide Street West 
Toronto, ON, Canada M5H 4E3 
T 416.367.6000 
F 416.367.6749 
blg.com  

 

 

November 17, 2023 

DELIVERED BY EMAIL AND COURIER 

West Eglinton Medical Centre Ltd. 
100-2010 Eglinton Ave. West 
Toronto, ON  M6E 2K3  
 
Attention:  Dr. Ciro Adamo 

Dear Sir: 

Re: West Eglinton Medical Centre Ltd. – Defaults Under Existing Credit 
Facilities  

We are the lawyers for DUCA Financial Services Credit Union Limited (“DUCA”). 

We refer to a Commitment Letter dated as of October 13, 2021 (the “Commitment Letter”) 
from DUCA, and accepted by West Eglinton Medical Centre Ltd. (the “Borrower”) and Dr. 
Ciro Adamo (the “Guarantor”). Capitalized terms used in this letter and not otherwise defined 
herein shall have the meanings ascribed to them in the Commitment Letter.  

We also refer to DUCA’s letter dated May 4, 2023 (the “May 4 Letter”), a copy of which is 
enclosed with this letter. Pursuant to the May 4 Letter, DUCA specified certain financial 
information and reporting regarding the Borrower and Guarantor, and additional information 
regarding the property at 2010 Eglinton Avenue West, Toronto (the “Eglinton Property”), 
which was to be delivered to DUCA by May 31, 2023.  

As of the date of this letter, the Borrower has failed to deliver the financial and other information 
specified in the May 4 Letter, and in addition, DUCA has become aware of a number of 
additional defaults that have occurred under the Commitment Letter and the Security, including 
the following: 

1. non-payment of realty taxes owing in respect of the Eglinton Property, in the amount of 
$112,717.97 (as at November 10, 2023) (the “Tax Arrears”); and 

2. registration of a construction lien on title to the Eglinton Property in the Land Titles 
Office (as Instrument No. AT6207859) on October 24, 2022 in favour of Pharmmed 
Construction Ltd. in the principal amount of $2,300,000.00 (the “Construction Lien”). 

DUCA is concerned about the Borrower’s financial condition and lack of diligence with respect 
to providing information to DUCA.  At this time, DUCA requires the Borrower complete the 
following, by no later than November 24, 2023:  

1. provide satisfactory evidence to DUCA of payment in full of the Tax Arrears;  
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2. provide satisfactory evidence to DUCA of discharge of the Construction Lien; and   

3. ensure that all outstanding reporting and information required to be delivered to DUCA, 
as set out in the May 4 Letter and as otherwise required by the Commitment Letter and 
the Security, are delivered to DUCA.   

DUCA will be charging a breach fee in the amount of $1,000 with respect to the above noted 
breaches and defaults.  Please make arrangements directly with DUCA to pay the breach fee, or 
alternatively, confirm that DUCA is authorized to debit the Borrower’s account for payment of 
such fee.  

Each of the above noted breaches and defaults, as applicable, has occurred and is continuing.  
DUCA has not waived, and by any on-going discussions does not waive, any of these breaches 
and defaults or any other breaches and defaults that may occur after the date of this letter.  This 
letter and all matters referred to herein shall in no way affect, prejudice or constitute a release or 
waiver of any claim or claims of DUCA against the Borrower or Guarantor. DUCA expressly 
reserves all of its rights and remedies, as permitted under the Commitment Letter, the Security 
and applicable law.   

Yours very truly, 
 
 
 
Roger Jaipargas 
 
cc:  DUCA (via email) 
 
Encl. 
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"This is “Exhibit “N” referred to in the Affidavit of 
IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 
 
 

A Commissioner for taking affidavits 
 



TAX CERTIFICATE
5100 Yonge Street, Toronto ON M2N 5V7

Tel: 311 Outside city limits: (416) 392-CITY (2489) Fax: (416) 696-3640
(UNDER SECTION 352 OF THE MUNICIPAL ACT, 2001 S.O. 2001, C. 25 AND 

SECTION 317 OF THE CITY OF TORONTO ACT, 2006, S.O. 2006, C. 11 )

Page 1 of 2

Assessment Roll Number
19-14-04-3-110-04300-0000-0 5

Issued to:
BORDEN LADNER GERVAIS LLP
EMILA SHIRVANI
22 ADELAIDE STREET WEST
Toronto ON M5H 4E

Your Ref. No.:
Statement Showing Taxes as at: November 10, 2023

DESCRIPTION OF PROPERTY
2010 EGLINTON AVE W
PLAN 1855 PT LOTS 134 & 135

TAX SUMMARY
2023 Taxes 124,376.63

MESSAGES

OUTSTANDING TAXES
Year Description Taxes Interest Fees Total Related Roll Number
2023 Real Estate 2023 109,949.19 2,748.72 20.06 112,717.97

Total: 109,949.19 2,748.72 20.06 112,717.97

Important Notice: PLEASE ADVISE YOUR CLIENT OF TAXES NOT YET DUE
FUTURE INSTALLMENTS

Due Date Amount Due Description Related Roll Number
0.00

Total: 0.00

Cut Here

CHANGE OF OWNERSHIP NOTICE
Return To: City Of Toronto

Revenue Services
PO Box 4300, STN A
Toronto ON M5W 3B5
Fax: (416) 696-3640

RCS-G16

Assessment Roll Number

19-14-04-3-110-04300-0000-0 5

Issued to:
BORDEN LADNER GERVAIS LLP
EMILA SHIRVANI
22 ADELAIDE STREET WEST
Toronto ON M5H 4E

Your Ref. No.:

DESCRIPTION OF PROPERTY
2010 EGLINTON AVE W
PLAN 1855 PT LOTS 134 & 135

MESSAGES

CHANGES

Owner(s)
Surname Given Name

Surname Given Name

Surname Given Name

Mailing Address

Postal Code

Property Address

*** PLEASE RETURN THIS PART OF THE FORM AFTER THE DATE OF CLOSING - THANK YOU **

Closing Date Signature

TAXCER003A



TAX CERTIFICATE
5100 Yonge Street, Toronto ON M2N 5V7

Tel: 311 Outside city limits: (416) 392-CITY (2489) Fax: (416) 696-3640
(UNDER SECTION 352 OF THE MUNICIPAL ACT, 2001 S.O. 2001, C. 25 AND 

SECTION 317 OF THE CITY OF TORONTO ACT, 2006, S.O. 2006, C. 11 )

Page 2 of 2

Assessment Roll Number
19-14-04-3-110-04300-0000-0 5

Issued to:
BORDEN LADNER GERVAIS LLP
EMILA SHIRVANI
22 ADELAIDE STREET WEST
Toronto ON M5H 4E

Your Ref. No.:
Statement Showing Taxes as at: November 10, 2023

DESCRIPTION OF PROPERTY
2010 EGLINTON AVE W
PLAN 1855 PT LOTS 134 & 135

TAX SUMMARY
2023 Taxes 124,376.63

I hereby certify that the above statement shows all arrears of taxes (prior years) and unpaid current year's taxes against the above lands,
and proceedings have not been commenced under the Municipal Tax Sales Act, 1990 or the Municipal Act, 2001, S.O. 2001, C.25, as amended
and the City of Toronto Act 2006 S.O. 2006, C.11, unless otherwise indicated below.

THIS CERTIFICATE IS ISSUED SUBJECT TO CHEQUES TENDERED IN 
PAYMENT OF TAXES BEING HONOURED BY THE BANK
FEE PAID 76.43 for each separate parcel

Andrew Flynn
Controller, City of Toronto

Important Notes:
1. This Certificate covers levied Tax Arrears or Current Taxes.
2. There are a variety of services which may be added to the Collector's Roll and collected as Taxes. The most common are Water Services and Current Weedcutting. For further information you 

should contact Collections (416) 395-0174 for Water arrears; (416) 338-0338 for work orders arrears; and
Sewer Impost Charges: (416) 392-7619. For Building and Inspection Charges please call (416) 338-0338. For Fire Charges, please call Fire Services at (416) 338-5625.

3. The amount of the levy does not include subsequent supplementary taxes that may be levied and added pursuant to Section 33 and 34 of the Assessment Act, R.S.O. 1990, as amended, nor 
does it include adjustments that may be made pursuant to Sections 357, 358 and 359 of the Municipal Act, 2001.S.O. 2001, c.25, as amended, Sections 323, 325 and 326 of the City of Toronto 
Act, 2006, S.O. 2006, C. 11, Section 40 of the Assessment Act,R.S.O. as amended, or any legislative amendments that provide for further adjustments.
It is recommended that you contact the Municipal Property Assessment Corporation (MPAC) at 1-866-296-6722 to determine potential changes in assessment.

4. This Certificate is exclusive of any Local Improvement charges that have not been added to the Collector's Roll at the date of this Certification.
Additional information may be obtained by calling (416) 395-6788.

5. This certificate is subject to any apportionment which may be made pursuant to Section 356 of the Municipal Act, 2001, S.O. 2001, c.25, as amended or Section 322 of the City of Toronto Act, 
2006, S.O. 2006, C. 11.

6. This certificate is subject to any phase-in/capping recalculation made pursuant to Section 318 of the Municipal Act, 2001, S.O. 2001, c.25, as amended or Section 282 of the City of Toronto Act, 
2006, S.O. 2006, C. 11.

7. An administrative fee will be added to the account when there is an ownership transfer. For more information please visit our website at www.toronto.ca/taxes/property_tax and click to our fees 
page for current charges.

8. This certificate may not include any Vacant Home Tax amount that is owing and which has not yet been added to the Collector's Roll at the date of this certification. Additional information may 
be obtained by calling 311 within Toronto or 416-392-CITY (2489) outside City limits.

Cut Here

CHANGE OF OWNERSHIP NOTICE
Return To: City Of Toronto

Revenue Services
PO Box 4300, STN A
Toronto ON M5W 3B5
Fax: (416) 696-3640

RCS-G16

Assessment Roll Number

19-14-04-3-110-04300-0000-0 5

Issued to:
BORDEN LADNER GERVAIS LLP
EMILA SHIRVANI
22 ADELAIDE STREET WEST
Toronto ON M5H 4E

Your Ref. No.:

DESCRIPTION OF PROPERTY
2010 EGLINTON AVE W
PLAN 1855 PT LOTS 134 & 135

MESSAGES

CHANGES

Owner(s)
Surname Given Name

Surname Given Name

Surname Given Name

Mailing Address

Postal Code

Property Address

*** PLEASE RETURN THIS PART OF THE FORM AFTER THE DATE OF CLOSING - THANK YOU **

Closing Date Signature

TAXCER003A



 

 

 
 
 
 
 
 
 
 
 
 
 
 

"This is “Exhibit “O” referred to in the Affidavit of 
IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 
 
 

A Commissioner for taking affidavits 
 



Properties 

PIN 10481 - 0440 LT 
Description LT 134 PL 1855 TWP OF YORK; LT 135 PL 1855 TWP OF YORK; TORONTO (YORK),

CITY OF TORONTO 
Address 2010 EGLINTON AV

YORK

 
Consideration

 

Consideration $2,300,000.00

 
Claimant(s)

 

Name PHARMMED CONSTRUCTION LTD.

Address for Service C/o SHAH LAW GROUP 

PROFESSIONAL CORPORATION 

Attn: Apurva Shah 

200 Matheson Blvd. West, Suite 201, 

Mississauga, Ontario 

L5R 3L7
A person or persons with authority to bind the corporation has/have consented to the registration of this document. 
This document is not authorized  under Power of Attorney by this party.

 
Statements

 
Name and Address  of Owner West Eglinton Medical Centre Ltd. C/o Dr. Ciro Adamo, 2010 Eglinton Avenue West, Toronto, Ontario,
Name and address of  person to whom lien claimant supplied services or materials Dr. Ciro Adamo, 2010 Eglinton Avenue West, Toronto,
Ontario Time within which services or materials were supplied from 2022/08/02 to 2022/10/01 Short description of services or materials
that have been supplied Construction material and services.  Contract price or subcontract price 2,300,000.00 Amount claimed as owing
in respect of services or materials that have been supplied 2,300,000.00 
The lien claimant claims a lien against the interest of every person identified as an owner of the premises described in said PIN to this lien

 
Signed By

Apurva Dylan Shah 201-200 Matheson Blvd West
Mississauga
L5R 3L7

acting for
Applicant(s)

Signed 2022 10 24

Tel 905-453-7333

Fax 905-453-7334 
I have the authority to sign and register the document on behalf of the Applicant(s). 

 
Submitted By

SHAH LAW GROUP PROFESSIONAL CORPORATION 201-200 Matheson Blvd West
Mississauga
L5R 3L7

2022 10 24

Tel 905-453-7333

Fax 905-453-7334

 
Fees/Taxes/Payment

 

Statutory Registration Fee $66.30

Total Paid $66.30

 
File Number

 

Claimant Client File Number : 22-237-RE

 

LRO #  80    Construction Lien Registered as AT6207859  on  2022 10 24      at 10:38

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 1



 

 

 
 
 
 
 
 
 
 
 
 

 

"This is “Exhibit “P” referred to in the Affidavit of 
IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 
 
 

A Commissioner for taking affidavits 
 



Roger Jaipargas 
T 416.367.6266 
F 416.367.6749 
rjaipargas@blg.com 

Borden Ladner Gervais LLP 
Bay Adelaide Centre, East Tower 
22 Adelaide Street West 
Toronto, ON, Canada M5H 4E3 
T 416.367.6000 
F 416.367.6749 
blg.com 

B L.G 
Borden Ladner Gervais 

December 12, 2023 

DELIVERED BY COURIER AND EMAIL (dradamo@bluewaterimaging.ca) 

PRIVATE & CONFIDENTIAL 

West Eglinton Medical Centre Ltd. 
100-2010 Eglinton Ave. West 
Toronto, ON M6E 2K3 

Attention: Dr. Ciro Adamo 

Dear Sirs/Madams: 

Re: Indebtedness of West Eglinton Medical Centre Ltd. to DUCA Financial Services 
Credit Union Ltd. (the "Lender" or "DUCA") 

We are the lawyers for the Lender in connection with the above-captioned matter. 

We refer to a Commitment Letter dated as of October 13, 2021 (the "Commitment Letter") from 
DUCA, and accepted by West Eglinton Medical Centre Ltd. (the "Borrower") and Dr. Ciro Adamo 
(the "Guarantor"). Capitalized terms used in this letter and not otherwise defined herein shall have 
the meanings ascribed to them in the Commitment Letter. 

Reference is also made to a Charge/Mortgage dated December 2, 2021 from the Borrower in the 
principal amount $5,810,000.00 of in respect of a property located at 2010 Eglinton Avenue West, 
Toronto, Ontario (the "Eglinton Property"), a General Assignment Leases and Rents dated 
December 2, 2021 from the Borrower, and a General Security Agreement dated November 9, 2021 
from the Borrower, in favour of DUCA. 

As noted in our letter to the Borrower dated November 17, 2023, the Borrower has committed a 
number of defaults under the Commitment Letter and the Security. In that letter, DUCA requested 
that the Borrower cure the specified defaults by no later than November 24, 2023. In a further email 
from our office dated December 4, 2023, DUCA again made this request and asked for a response 
by the close of business on December 11, 2023. As of the date of this letter, the issues raised by 
DUCA have not been addressed. 

As at the date of this letter, the Borrower continues to be in default under the Commitment and 
Security, including the following: 

1. the Borrower has failed to deliver to DUCA: 

a. review engagement financial statements, as at December 31, 2022, for the Borrower; 



Borden Ladner Gervais 
b. updated net worth statement for the Guarantor; 

c. most recent Notices of Assessment and Tax Returns for each of the Borrower and 
the Guarantor; 

d. current insurance policy for the Borrower; and 

e. updated rent roll with copies of any leases, subleases, and renewals entered into 
since the last review; 

2. non-payment of realty taxes owing in respect of the Eglinton Property, in the amount of 
$112,717.97 (as at November 10, 2023); and 

3. registration of a construction lien on title to the Eglinton Property in the Land Titles Office 
(as Instrument No. AT6207859) on October 24, 2022 in favour of Pharmmed Construction Ltd. in 
the principal amount of $2,300,000.00. 

The above-noted defaults and events of default under or in connection with the Commitment Letter 
and the Security have occurred and are continuing. All obligations under the Commitment Letter 
and the Security are immediately due and repayable. Pursuant to the Commitment Letter and the 
Security, we hereby declare, on behalf of the Lender, that all of the obligations of the Borrower to 
the Lender have become immediately due and payable. 

As of December 12, 2023, the Borrower is indebted or otherwise liable to the Lender in the amount 
of CAD$6,613,547.65, inclusive of interest to December 12, 2023, but excluding any costs and 
expenses (including, without limitation, legal fees and expenses) incurred to date and that will be 
incurred after the date hereof and additional interest from and after December 12, 2023 to which 
the Lender is entitled to under the Commitment Letter and the Security (the "Indebtedness"). The 
Indebtedness is secured by the Security. 

The Lender hereby demands the immediate payment of the Indebtedness in full by the Borrower. 
Payment of the Indebtedness is to be made forthwith to the Lender. If payment is not paid forthwith, 
the Lender intends to take such steps as are necessary or appropriate to obtain payment thereof, 
including, without limitation, the enforcement of the Security held by the Lender. In this regard, 
we enclose a Notice of Intention to Enforce Security pursuant to section 244(1) of the Bankruptcy 
and Insolvency Act (Canada), and a waiver and consent to the immediate enforcement of the 
security. 

Yours ver truly, 

Roger Jaipargas 

Attachments 

cc: Dr. Ciro Adamo 
Ivan Bogdanovich, DUCA Financial Credit Services Union Ltd. 

141474388:v3 
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NOTICE OF INTENTION TO ENFORCE SECURITY 
(Subsection 244(1) of the Bankruptcy and Insolvency Act) 

TO: West Eglinton Medical Centre Ltd., an insolvent person' 
100-2010 Eglinton Ave. West 
Toronto, Ontario 
M6E 2K3 

TAKE NOTICE THAT: 

1. DUCA Financial Services Credit Union Ltd., as Lender, a secured creditor, intends to 
enforce its security on the property of the insolvent person described below: 

All of the present and future assets, property and undertaking, of the insolvent person. 

2. The security that is to be enforced is in the form of: 

(a) 

(b) 

(c) 

(d) 

General Security Agreement dated November 9, 2021; 

Charge/Mortgage dated December 2, 2021 in respect of a real property located at 
2010 Eglinton Avenue West, Toronto, Ontario; 

General Assignment of Leases and Rents dated December 2, 2021; 

Specific Assignment of Lessor's Interest in Leases dated November 9, 2021; 

Assignment of Insurance dated November 9, 2021; 

Assignment of Management Agreement, Etc. dated November 9, 2021; and 

such further and other security as may be held by DUCA Financial Services 
Credit Union Ltd., as Lender. 

3. The total amount of indebtedness secured by the security as of December 12, 2023 is the 
sum of CAD$6,613,547.65, plus costs and interest to the date of payment. 

4. The secured creditor will not have the right to enforce the security until after the expiry of 
the 10-day period after this Notice is sent, unless the insolvent person consents to an 
earlier enforcement. 

I The term "insolvent person" is inserted in this form merely to comply with Form 86 and Rule 124 of the 
Bankruptcy and Insolvency Act. 



DATED at Toronto, Ontario this 12th day of December, 2023. 

DUCA FINANCIAL SERVICES 
CREDIT UNION LTD., as Lender, by 
its lawyers, Borden Ladner Gervais 
LLP 

Per: 
Roger Jaipargas 



TO: DUCA FINANCIAL SERVICES CREDIT UNION LTD., as Lender 

West Eglinton Medical Centre Ltd. hereby acknowledges receipt of the Notice of 
Intention to Enforce Security delivered by DUCA Financial Services Credit Union Ltd., as 
Lender and hereby waives the time period provided therein and consents to the immediate 
enforcement of the security. 

DATED at 

141527752:v3 

 this day of December, 2023. 

WEST EGLINTON MEDICAL 
CENTRE LTD. 

Per: 
Name: 
Title: 

I am authorized to bind the company 



 

 

 
 
 
 
 
 
 
 
 
 
 
 

"This is “Exhibit “Q” referred to in the Affidavit of 
IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 
 
 

A Commissioner for taking affidavits 
 



Roger Jaipargas 
T 416.367.6266 
F 416.367.6749 
rjaipargas@blg.com 

December 12, 2023 

Borden Ladner Gervais LLP 
Bay Adelaide Centre, East Tower 
22 Adelaide Street West 
Toronto, ON, Canada M5H 4E3 
T 416.367.6000 
F 416.367.6749 
blg.com 

B l.G 
Borden Ladner Gervais 

DELIVERED BY COURIER AND EMAIL (dradamo@bluewaterimaging.ca) 

PRIVATE & CONFIDENTIAL 

Dr. Ciro Adamo 
79 Highland Avenue 
Toronto, Ontario M4W 2A4 

Dear Sir: 

Re: Guarantee in respect of the Indebtedness of West Eglinton Medical Centre Ltd. to 
DUCA Financial Services Credit Union Ltd. (the "Lender" or "DUCA") 

We are the lawyers for the Lender in connection with the above-captioned matter. 

We refer to a Commitment Letter dated as of October 13, 2021 (the "Commitment Letter") from 
DUCA, and accepted by West Eglinton Medical Centre Ltd. (the "Borrower") and Dr. Ciro 
Adamo. Capitalized terms used in this letter and not otherwise defined herein shall have the 
meanings ascribed to them in the Commitment Letter. 

Reference is also made to a Charge/Mortgage dated December 2, 2021 from the Borrower in the 
principal amount $5,810,000.00 of in respect of a property located at 2010 Eglinton Avenue West, 
Toronto, Ontario, a General Assignment Leases and Rents dated December 2, 2021 from the 
Borrower, and a General Security Agreement dated November 9, 2021 from the Borrower, in 
favour of DUCA. 

We also refer to your Guarantee dated as of November 9, 2021 (the "Guarantee") in respect of the 
Borrower's obligations to the Lender. Pursuant to the terms of the Guarantee, you have guaranteed 
payment on demand of all present and future debts and liabilities owing by the Borrower to the 
Lender, together with interest thereon from the date of demand. 

The Lender has demanded repayment of the debts and liabilities owing by the Borrower to the 
Lender pursuant to a letter dated as of today's date, a copy of which is enclosed with this letter. 

As of December 12, 2023, you are indebted or otherwise liable to the Lender in the amount of 
CAD$6,613,547.65 inclusive of interest to December 12, 2023, but excluding any costs and 



BLG 
Borden Ladner Gervais 

expenses (including, without limitation, legal fees and expenses) incurred to date and that will be 
incurred after the date hereof and additional interest from and after December 12, 2023 to which 
the Lender is entitled to under the Guarantee (the "Guaranteed Indebtedness"). 

The Lender hereby demands the immediate payment of the Guaranteed Indebtedness in full. 
Payment of the Guaranteed Indebtedness is to be made forthwith to the Lender. If payment is not 
paid forthwith, the Lender intends to take such steps as are necessary or appropriate to obtain 
payment thereof. 

Yours very truly, 

Roger Jaipargas 

Attachments 

cc: Ivan Bogdanovich, DUCA Financial Credit Services Union Ltd. 

141474443:v3 

2 



Roger Jaipargas 
T 416.367.6266 
F 416.367.6749 
rjaipargas@blg.com 

Borden Ladner Gervais LLP 
Bay Adelaide Centre, East Tower 
22 Adelaide Street West 
Toronto, ON, Canada M5H 4E3 
T 416.367.6000 
F 416.367.6749 
blg.com 

B LiG 
Borden Ladner Gervais 

December 12, 2023 

DELIVERED BY COURIER AND EMAIL (dradamo@bluewaterimaging.ca) 

PRIVATE & CONFIDENTIAL 

West Eglinton Medical Centre Ltd. 
100-2010 Eglinton Ave. West 
Toronto, ON M6E 2K3 

Attention: Dr. Ciro Adamo 

Dear Sirs/Madams: 

Re: .Indebtedness of West Eglinton Medical Centre Ltd. to DUCA Financial Services 
Credit Union Ltd. (the "Lender" or "DUCA") 

We are the lawyers for the Lender in connection with the above-captioned matter. 

We refer to a Commitment Letter dated as of October 13, 2021 (the "Commitment Letter") from 
DUCA, and accepted by West Eglinton Medical Centre Ltd. (the "Borrower") and Dr. Ciro Adamo 
(the "Guarantor"). Capitalized terms used in this letter and not otherwise defined herein shall have 
the meanings ascribed to them in the Commitment Letter. 

Reference is also made to a Charge/Mortgage dated December 2, 2021 from the Borrower in the 
principal amount $5,810,000.00 of in respect of a property located at 2010 Eglinton Avenue West, 
Toronto, Ontario (the "Eglinton Property"), a General Assignment Leases and Rents dated 
December 2, 2021 from the Borrower, and a General Security Agreement dated November 9, 2021 
from the Borrower, in favour of DUCA. 

As noted in our letter to the Borrower dated November 17, 2023, the Borrower has committed a 
number of defaults under the Commitment Letter and the Security. In that letter, DUCA requested 
that the Borrower cure the specified defaults by no later than November 24, 2023. In a further email 
from our office dated December 4, 2023, DUCA again made this request and asked for a response 
by the close of business on December 11, 2023. As of the date of this letter, the issues raised by 
DUCA have not been addressed. 

As at the date of this letter, the Borrower continues to be in default under the Commitment and 
Security, including the following: 

1. the Borrower has failed to deliver to DUCA: 

a. review engagement financial statements, as at December 31, 2022, for the Borrower; 
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b. updated net worth statement for the Guarantor; 

c. most recent Notices of Assessment and Tax Returns for each of the Borrower and 
the Guarantor; 

d. current insurance policy for the Borrower; and 

e. updated rent roll with copies of any leases, subleases, and renewals entered into 
since the last review; 

2. non-payment of realty taxes owing in respect of the Eglinton Property, in the amount of 
$112,717.97 (as at November 10, 2023); and 

3. registration of a construction lien on title to the Eglinton Property in the Land Titles Office 
(as Instrument No. AT6207859) on October 24, 2022 in favour of Pharmmed Construction Ltd. in 
the principal amount of $2,300,000.00. 

The above-noted defaults and events of default under or in connection with the Commitment Letter 
and the Security have occurred and are continuing. All obligations under the Commitment Letter 
and the Security are immediately due and repayable. Pursuant to the Commitment Letter and the 
Security, we hereby declare, on behalf of the Lender, that all of the obligations of the Borrower to 
the Lender have become immediately due and payable. 

As of December 12, 2023, the Borrower is indebted or otherwise liable to the Lender in the amount 
of CAD$6,613,547.65, inclusive. of interest to December 12, 2023, but excluding any costs and 
expenses (including, without limitation, legal fees and expenses) incurred to date and that will be 
incurred after the date hereof and additional interest from and after DeCember 12, 2023 to which 
the Lender is entitled to under the Commitment Letter and the Security (the "Indebtedness"). The 
Indebtedness is secured by the Security. 

The Lender hereby demands the immediate payment of the Indebtedness in full by the Borrower. 
Payment of the Indebtedness is to be made forthwith to the Lender. If payrnent is not paid forthwith, 
the Lender intends to take such steps as are necessary or appropriate to obtain payment thereof, 
including, without limitation, the enforcement of the Security held by the Lender. In this regard, 
we enclose a Notice of Intention to Enforce Security pursuant to section 244(1) of the Bankruptcy 
and Insolvency Act (Canada), and a waiver and consent to the immediate enforcement of the 
security. 

Yours very truly, 

Roger Jaipargas 

Attachments 

cc: Dr. Ciro Adamo 
Ivan Bogdanovich, DUCA Financial Credit Services Union Ltd. 
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NOTICE OF INTENTION TO ENFORCE SECURITY 
(Subsection 244(1) of the Bankruptcy and Insolvency Act) 

TO: West Eglinton Medical Centre Ltd., an insolvent person' 
100-2010 Eglinton Ave. West 
Toronto, Ontario 
M6E 2K3 

TAKE NOTICE THAT: 

1. DUCA Financial Services Credit Union. Ltd., as Lender, a secured creditor, intends to 
enforce its security on the property of the insolvent person described below: 

All of the present and future assets, property and undertaking, of the insolvent person. 

2. The security that is to be enforced is in the form of: 

(a) General Security Agreement dated November 9, 2021; 

(b) Charge/Mortgage dated December 2, 2021 in respect of a real property located at 
2010 Eglinton Avenue West, Toronto, Ontario; 

(c) General Assignment of Leases and Rents dated December 2, 2021; 

(d) Specific Assignment of Lessor's Interest in Leases dated November 9, 2021; 

(e) Assignment of Insurance dated November 9, 2021; 

(1) Assignment of Management Agreement, Etc. dated November 9, 2021; and 

(g) such further and other security as may be held by DUCA Financial Services 
Credit Union Ltd., as Lender. 

3. The total amount of indebtedness secured by the security as of December 12, 2023 is the 
sum of CAD$6,613,547.65, plus costs and interest to the date of payment. 

4. The secured creditor will not have the right to enforce the security until after the expiry of 
the 10-day period after this Notice is sent, unless the insolvent person consents to an 
earlier enforcement. 

1 The term "insolvent person" is inserted in this form merely to comply with Form 86 and Rule 124 of the 
Bankruptcy and Insolvency Act. 



DATED at Toronto, Ontario this 12th day of December, 2023. 

DUCA FINANCIAL SERVICES 
CREDIT UNION LTD., as Lender, by 
its lawyers, Borden Ladner Gervais 
LLP 

Per: 
/ 114"Cyti 

Roger Jaipargas 



TO: DUCA FINANCIAL SERVICES CREDIT UNION LTD., as Lender 

West Eglinton Medical Centre Ltd. hereby acknowledges receipt of the Notice of 
Intention to Enforce Security delivered by DUCA Financial Services Credit Union Ltd., as 
Lender and hereby waives the time period provided therein and consents to the immediate 
enforcement of the security. 

DATED at 
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 this day of December, 2023. 

WEST EGLINTON MEDICAL 
CENTRE LTD. 

Per: 
Name: 
Title: 

I am authorized to bind the company 



 

 

 
 
 
 
 
 
 
 
 
 

 

"This is “Exhibit “R” referred to in the Affidavit of 
IVAN BOGDANOVICH SWORN REMOTELY by 
IVAN BOGDANOVICH of the City of Toronto, in 

the Province of Ontario, before me at the City of 
Toronto, in the Province of Ontario, on January 24, 

2024 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 
 
 

A Commissioner for taking affidavits 
 



 

 

Court File No.     
 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

 

B E T W E E N: 

DUCA FINANCIAL SERVICES CREDIT UNION LTD. 

Applicant 

- and - 

WEST EGLINTON MEDICAL CENTRE LTD. 
 

Respondent 

IN THE MATTER OF AN APPLICATION PURSUANT TO 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.O. 1990, c. C.43, AS AMENDED 

 

CONSENT 
(Appointment of Receiver) 

 

 

msi Spergel Inc. hereby consents to act as the court-appointed receiver of the assets, properties, 

and undertaking of West Eglinton Medical Centre Ltd. in accordance with an order substantially 

in the form requested by the Applicant. 

 

 

 

 

January 22, 2024 msi Spergel Inc. 

 By:  

 Name:  Mukul Manchanda 

 Title:  Managing Partner 
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Applicant   Respondent 

 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

PROCEEDINGS COMMENCED AT TORONTO 

  

CONSENT 
(Appointment of Receiver) 

  

BORDEN LADNER GERVAIS LLP 
Bay Adelaide Centre, East Tower  

22 Adelaide Street West 

Toronto, ON   M5H 4E3 

Tel: (416) 367-6000 

Fax: (416) 367-6749 

 

ROGER JAIPARGAS – LSO No. 43275C 

Tel: (416) 367-6266 

rjaipargas@blg.com 

 

NICK HOLLARD – LSO No. 83170O 

Tel: (416) 367-6545 

nhollard@blg.com 

 

Lawyers for the Applicant 
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IN THE MATTER OF AN APPLICATION PURSUANT TO 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.O. 1990, c. C.43, AS AMENDED 

DUCA FINANCIAL SERVICES CREDIT UNION LTD. - and - WEST EGLINTON MEDICAL CENTRE LTD. 

Applicant   Respondent 

 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

PROCEEDINGS COMMENCED AT TORONTO 

  
AFFIDAVIT OF IVAN BOGDANOVICH 

(Sworn January 24, 2024) 

  
BORDEN LADNER GERVAIS LLP 
Bay Adelaide Centre, East Tower  
22 Adelaide Street West 
Toronto, ON   M5H 4E3 
Tel: (416) 367-6000 
Fax: (416) 367-6749 
 
ROGER JAIPARGAS – LSO No. 43275C 
Tel: (416) 367-6266 
rjaipargas@blg.com 
 
NICK HOLLARD – LSO No. 83170O 
Tel: (416) 367-6545 
nhollard@blg.com 
 
Lawyers for the Applicant 
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Court File No.: CV-24-00713253-00CL 
ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

 

THE HONOURABLE  

 JUSTICE  

) 

) 

) 

●, THE ● 

DAY OF ●, 2024 

 

DUCA FINANCIAL SERVICES CREDIT UNION LTD. 

Applicant 

- and - 

WEST EGLINTON MEDICAL CENTRE LTD. 

Respondent 

ORDER 
(Appointing Receiver) 

THIS APPLICATION made by DUCA Financial Services Credit Union Ltd. 

(“DUCA”) 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.O. 1990, 

c. C.43, as amended (the "CJA") appointing msi Spergel inc. as receiver (in such capacities, the 

"Receiver") without security, of all of the assets, undertakings and properties of West Eglinton 

Medical Centre Ltd. (“West Eglinton” or the “Debtor”) acquired for, or used in relation to a 

business carried on by the Debtor, was heard this day by Zoom video conference. 

ON READING the affidavit of Ivan Bogdanovich sworn January 24, 2024 and the 

Exhibits thereto and on hearing the submissions of counsel for DUCA, no one appearing for any 

other person on the service list, although duly served as appears from the affidavit of service of 

Mariela Adriana Gasparini sworn ●, 2024, 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 motion 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 a business carried 

on by the Debtor, including and without limiting the generally of the foregoing, the lands and 

premises described in Schedule “A” hereto, and all proceeds thereof (the “Property”). 

RECEIVER’S POWERS 

3. 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; 

(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; 
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(d) to engage 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; 

(i) 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; 

(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; 
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(k) to sell, convey, transfer, lease or assign the Property or any part or parts 

thereof out of the ordinary course of business, 

(i) without the approval of this Court in respect of any transaction not 

exceeding $50,000 provided that the aggregate consideration for 

all such transactions does not exceed $200,000 and 

(ii) 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; 

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, and in each case the Ontario 

Bulk Sales Act shall not apply. 

(l) 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 make an assignment into bankruptcy on behalf of the Debtor;  

(p) 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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(q) 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;  

(r) to exercise any shareholder, partnership, joint venture or other rights 

which the Debtor may have; and 

(s) 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 

4. 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.  

5. 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, 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 
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nothing in this paragraph 5 or in paragraph 6 of this Order shall require the delivery 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. 

6. 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. 

7. THIS COURT ORDERS that the Receiver shall provide each of the relevant landlords 

with notice of the Receiver’s intention to remove any fixtures from any leased premises at least 

seven (7) days prior to the date of the intended removal.  The relevant landlord shall be entitled 

to have a representative present in the leased premises to observe such removal and, if the 

landlord disputes the Receiver’s entitlement to remove any such fixture under the provisions of 

the lease, such fixture shall remain on the premises and shall be dealt with as agreed between any 

applicable secured creditors, such landlord and the Receiver, or by further Order of this Court 

upon application by the Receiver on at least two (2) days notice to such landlord and any such 

secured creditors. 
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NO PROCEEDINGS AGAINST THE RECEIVER 

8. 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 

9. 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 

10. 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 

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 

11. 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 

12. 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 
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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 

13. 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 

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 

14. 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. 
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PIPEDA 

15. 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 

16. 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, “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.   
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LIMITATION ON THE RECEIVER’S LIABILITY 

17. 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, 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 

18. 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.   

19. 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. 

20. 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 

21. 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 
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consider necessary or desirable, provided that the outstanding principal amount does not exceed 

$300,000 (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. 

22. 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. 

23. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue 

certificates substantially in the form annexed as Schedule “B” hereto (the “Receiver’s 

Certificates”) for any amount borrowed by it pursuant to this Order. 

24. 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 

25. 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 

http://www.ontariocourts.ca/scj/practice/practice-directions/toronto/e-service-protocol/
http://www.ontariocourts.ca/scj/practice/practice-directions/toronto/e-service-protocol/
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orders that a Case Website shall be established in accordance with the Protocol with the 

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

26. 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 

27. 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. 

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

acting as a trustee in bankruptcy of the Debtor. 

29. 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.  

30. 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 

https://protect-ca.mimecast.com/s/2wgACmOxmrCA3q44hGLF0s?domain=spergelcorporate.ca
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proceedings for the purpose of having these proceedings recognized in a jurisdiction outside 

Canada. 

31. THIS COURT ORDERS that the Plaintiff shall have its costs of this application, up to 

and including entry and service of this Order, provided for by the terms of the Plaintiff’s security 

or, if not so provided by the Plaintiff'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. 

32. 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. 

33. THIS COURT ORDERS that this Order and all of its provisions shall take effect as of 

12:01 a.m. on the date of this Order and shall be immediately enforceable without the need for 

further entry or filing.  

 

________________________________________ 

 



  

 

SCHEDULE “A” 

 

PIN 10481-0440 (LT) 

LT 134 PL 1855 TWP OF YORK; LT 135 PL 1855 TWP OF YORK; TORONTO (YORK), 
CITY OF TORONTO



 

 

 

SCHEDULE "B" 

RECEIVER CERTIFICATE 

CERTIFICATE NO. ______________ 

AMOUNT $_____________________ 

1. THIS IS TO CERTIFY that msi Spergel inc., the receiver (the "Receiver") of the 

assets, undertakings and properties of West Eglinton Medical Centre Ltd. (the “Debtor”) 

acquired for, or used in relation to a business carried on by the Debtor, including all proceeds 

thereof (collectively, the “Property”) appointed by Order of the Ontario Superior Court of 

Justice (Commercial List) (the "Court") dated the ___ day of  ______, 2024 (the "Order") made 

in an action having Court File Number CV-24-00713253-00CL 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. 

2. 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. 

3. 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. 

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

the main office of the Lender at Toronto, Ontario. 

5. 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. 

6. 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. 

7. 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 ______________, 2024. 

 

 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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PLAINTIFF1

Plaintiff

DUCA FINANCIAL SERVICES CREDIT UNION LTD.

Applicant

- and -

DEFENDANT

Defendant

WEST EGLINTON MEDICAL CENTRE LTD.

Respondent

ORDER
(appointingAppointing Receiver)

THIS MOTIONAPPLICATION made by the Plaintiff2DUCA Financial Services Credit

Union Ltd. (“DUCA”) for an Order pursuant to section 243(1) of the Bankruptcy and Insolvency

THE HONOURABLE

JUSTICE

)

)

)

Revised: January 21, 2014
s.243(1) BIA (National Receiver) and s. 101 CJA (Ontario) Receiver

Court File No. : CV-24-00713253-00CL
ONTARIO

SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

WEEKDAY●, THE # ●

DAY OF MONTH●, 20YR2024

1 The Model Order Subcommittee notes that a receivership proceeding may be commenced by action or by
application.  This model order is drafted on the basis that the receivership proceeding is commenced by way of an
action.

2 Section 243(1) of the BIA provides that the Court may appoint a receiver "on application by a secured creditor".
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Act, R.S.C. 1985, c. B-3, as amended (the "BIA") and section 101 of the Courts of Justice Act,

R.S.O. 1990, c. C.43, as amended (the "CJA") appointing [RECEIVER'S NAME]msi Spergel

inc. as receiver [and manager] (in such capacities, the "Receiver") without security, of all of the

assets, undertakings and properties of [DEBTOR'S NAME] (West Eglinton Medical Centre Ltd.

(“West Eglinton” or the "“Debtor"”) acquired for, or used in relation to a business carried on by

the Debtor, was heard this day at 330 University Avenue, Toronto, Ontarioby Zoom video

conference.

ON READING the affidavit of [NAME]Ivan Bogdanovich sworn [DATE]January ●,

2024 and the Exhibits thereto and on hearing the submissions of counsel for [NAMES]DUCA,

no one appearing for [NAME]any other person on the service list, although duly served as

appears from the affidavit of service of [NAME]Mariela Adriana Gasparini sworn [DATE]●,

2024, and on reading the consent of  [RECEIVER'S NAME]msi Spergel inc. to act as the

Receiver,.

SERVICE

1. THIS COURT ORDERS that the time for service of the Notice of MotionApplication

and the MotionApplication Record is hereby abridged and validated3 so that this motion 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, [RECEIVER'S NAME]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

a business carried on by the Debtor, including and without limiting the generally of the

foregoing, the lands and premises described in Schedule “A” hereto, and all proceeds thereof (the

"“Property"”).

3 If service is effected in a manner other than as authorized by the Ontario Rules of Civil Procedure, an order
validating irregular service is required pursuant to Rule 16.08 of the Rules of Civil Procedure and may be granted in
appropriate circumstances.
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RECEIVER’S POWERS

3. 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;

(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) to engage 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
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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;

(i) 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.4 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;

(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,

(i) without the approval of this Court in respect of any transaction not

exceeding $________,50,000 provided that the aggregate

consideration for all such transactions does not exceed

$__________;200,000 and

4 This model order does not include specific authority permitting the Receiver to either file an assignment in
bankruptcy on behalf of the Debtor, or to consent to the making of a bankruptcy order against the Debtor.  A
bankruptcy may have the effect of altering the priorities among creditors, and therefore the specific authority of the
Court should be sought if the Receiver wishes to take one of these steps.
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(ii) 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;

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,]5 shall not be required, and in each case the

Ontario Bulk Sales Act shall not apply.

(l) 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 make an assignment into bankruptcy on behalf of the Debtor;

(p) (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;

(q) (p) to enter into agreements with any trustee in bankruptcy appointed in

respect of the Debtor, including, without limiting the generality of the

5 If the Receiver will be dealing with assets in other provinces, consider adding references to applicable statutes in
other provinces.  If this is done, those statutes must be reviewed to ensure that the Receiver is exempt from or can be
exempted from such notice periods, and further that the Ontario Court has the jurisdiction to grant such an
exemption.



- 6 -

DOCSTOR: 1771742\9

foregoing, the ability to enter into occupation agreements for any property

owned or leased by the Debtor;

(r) (q) to exercise any shareholder, partnership, joint venture or other rights

which the Debtor may have; and

(s) (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

4. 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.

5. 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, 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 of Records,

or the granting of access to Records, which may not be disclosed or provided to the Receiver due
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to the privilege attaching to solicitor-client communication or due to statutory provisions

prohibiting such disclosure.

6. 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.

7. THIS  COURT ORDERS that the Receiver shall provide each of the relevant landlords

with notice of the Receiver’s intention to remove any fixtures from any leased premises at least

seven (7) days prior to the date of the intended removal.  The relevant landlord shall be entitled

to have a representative present in the leased premises to observe such removal and, if the

landlord disputes the Receiver’s entitlement to remove any such fixture under the provisions of

the lease, such fixture shall remain on the premises and shall be dealt with as agreed between any

applicable secured creditors, such landlord and the Receiver, or by further Order of this Court

upon application by the Receiver on at least two (2) days notice to such landlord and any such

secured creditors.
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NO PROCEEDINGS AGAINST THE RECEIVER

8. 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
9. 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

10. 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

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

11. 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

12. 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
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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

13. 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

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

14. 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.
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PIPEDA

15. 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

16. 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, "“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.
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LIMITATION ON THE RECEIVER’S LIABILITY

17. 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, 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

18. 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.6

19. 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.

20. 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.

6 Note that subsection 243(6) of the BIA provides that the Court may not make such an order "unless it is satisfied
that the secured creditors who would be materially affected by the order were given reasonable notice and an
opportunity to make representations".
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FUNDING OF THE RECEIVERSHIP

21. 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 (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.

22. 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.

23. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue

certificates substantially in the form annexed as Schedule "A"“B” hereto (the "“Receiver’s

Certificates"”) for any amount borrowed by it pursuant to this Order.

24. 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

25. 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
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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’.

26. 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

27. 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.

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

acting as a trustee in bankruptcy of the Debtor.

29. 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.
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30. 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.

31. THIS COURT ORDERS that the Plaintiff shall have its costs of this motionapplication,

up to and including entry and service of this Order, provided for by the terms of the Plaintiff’s

security or, if not so provided by the Plaintiff'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.

32. 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.

33. THIS COURT ORDERS that this Order and all of its provisions shall take effect as of

12:01 a.m. on the date of this Order and shall be immediately enforceable without the need for

further entry or filing.

________________________________________
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SCHEDULE “A”

PIN 10481-0440 (LT)

LT 134 PL 1855 TWP OF YORK; LT 135 PL 1855 TWP OF YORK; TORONTO (YORK),
CITY OF TORONTO



SCHEDULE "AB"

RECEIVER CERTIFICATE

CERTIFICATE NO. ______________

AMOUNT $_____________________

1. THIS IS TO CERTIFY that [RECEIVER'S NAME]msi Spergel inc., the receiver (the

"Receiver") of the assets, undertakings and properties [DEBTOR'S NAME]of West Eglinton

Medical Centre Ltd. (the “Debtor”) acquired for, or used in relation to a business carried on by

the Debtor, including all proceeds thereof (collectively, the “Property”) appointed by Order of

the Ontario Superior Court of Justice (Commercial List) (the "Court") dated the ___ day of

______, 20__2024 (the "Order") made in an action having Court file number __-File Number

CV-24-00713253-00CL-_______, 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.

2. 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.

3. 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.

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

the main office of the Lender at Toronto, Ontario.
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Name:

Per:

5. 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

to any person other than the holder of this certificate without the prior written consent of the

holder of this certificate.

6. 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.

7. 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__2024.

Title:

[RECEIVER'S NAME]msi Spergel inc., solely
in its capacity
 as Receiver of the Property, and not in its
personal capacity
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