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Court File No.

ONTARIO
SUPERIOR COURT OF JUSTICE
IN BANKRUPTCY AND INSOLVENCY

BETWEEN

ROYAL BANK OF CANADA
Applicant
- and -
1626177 ONTARIO LIMITED

Respondent

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

NOTICE OF APPLICATION

TO THE RESPONDENT:

A LEGAL PROCEEDING HAS BEEN COMMENCED AGAINST YOU by the
Applicant. The claim made by the Applicant is set out on the following pages.

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

1. O In person
2. (O By telephone conference
3. X By video conference

at the following location: 50 Eagle St. W. Newmarket, Ontario L3Y 6B1 on June 2, 2026 at
9:00 am with the Zoom link to be provided by the Court.

Please advise Thomas Gertner if you intend to join the hearing of this Application by emailing
Thomas.gertner@gowlingwlg.com.
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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 38C prescribed by the Rules of Civil
Procedure, serve it 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 this court office, and you or your lawyer must appear at
the hearing.

IF YOUWISH 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 not later than 2:00 p.m. on the day 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 YOUWISHTO
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: “Cetoorid=igii= 24-0OCT-2025

. Digitally signed
N |C0|e by Nicole Wood

Date: 2025.10.31
WOOd 15:50:23 -04'00"

Issued by

Local Registrar

Address of Court Office:
50 Eagle St. W. Newmarket, Ontario
L3Y 6B1

TO: THE ATTACHED SERVICE LIST
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THE APPLICANT, MAKES APPLICATION FOR, inter alia:

@) An Order substantially in the form of Order attached at Tab 3 of the Application Record
appointing msi Spergel inc. as receiver and manager (in such capacity, the “Receiver”),
without security, of all of the assets, undertakings and properties of the Respondent (the
"Company") and all proceeds thereof, pursuant to Section 243(1) of the Bankruptcy and
Insolvency Act, R.S.C. 1986, ¢ B-3, as amended (the “BIA”) and Section 101 of the

Courts of Justice Act, R.S.0. 1990, c. C43, as amended (the "CJA"); and
(b) Such further and other relief as may be just and equitable.

THE GROUNDS FOR THE APPLICATION ARE:

(@) The Company is a subcontractor specializing in heating and plumbing work;

(b) The Applicant (“RBC”) and the Company are party to a credit agreement dated as of
May 28, 2024, as amended by an amendment dated as of April 8, 2025 (collectively, the
“Credit Agreement”), pursuant to which RBC established a revolving facility in the
principal amount of $2,000,000.00, and a credit card facility in the maximum principal

amount of $400,000.00;

(c) In connection with the Credit Agreement, the Company executed a general security
agreement in favour of the Bank dated as of May 29, 2024 (the “GSA”), pursuant to

which the Company granted the Bank a security interest over all of its personal property;

(d) On August 8, 2025, the Bank issued a formal demand letter demanding repayment of all

amounts owing under the Credit Agreement (the “Demand Letter”). The Demand Letter



Electronicall

issued / Délivré

ar voie électronique : 24-Oct-2025 Court File No./N° du dossier du greffe : CV-25-00004184-0000

Newmarket guperior Court of S)ustice / Cour supérieure de justice

(e)

(f)
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(h)

(i)
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(k)

()

(m)
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additionally enclosed a notice of intention to enforce security pursuant to section 244 of

the BIA (the “NITES”);

The statutory notice period provided for under the BIA and outlined in the Demand Letter

and the NITES has expired;

As of October 7, 2025, the Company is indebted to the Bank in the amount of

$2,285,530.10 not including legal fees. This amount remains outstanding;

Under the terms of the GSA, the Debtor agreed that RBC would have the ability to

appoint a receiver over all Property;

It is just and convenient, at this time, for the Court to appoint the Receiver;

Those other grounds set forth in the affidavit of Peter Gordon sworn October 10, 2025;

The provisions of the BIA, including Section 243,

Section 101 of the CJA;

Rules 1.04, 3.02, 16.08, and 38 of the Rules of Civil Procedure, R.R.O. 1990, c. C.43;

and

Such further and other grounds as counsel may advise and this Honourable Court permit.

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

Application:

(@)
(b)

The Affidavit of Peter Gordon sworn October 10, 2025 and the exhibits thereto; and

Such further material as counsel may advise and this Honourable Court may permit.
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Court File No.: CV-25-00004184-0000

ONTARIO
SUPERIOR COURT OF JUSTICE

BETWEEN:
ROYAL BANK OF CANADA
Applicant
-and -
1626177 ONTARIO LIMITED
Respondent
APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY
ACT, R.S.C., 1985, C. B-3, AS AMENDED, AND SECTION 101 OF THE COURTS OF JUSTICE
ACT, R.S.0. 1990, C. C.43, AS AMENDED
AFFIDAVIT OF PETER GORDON
(Sworn October 10, 2025)

I, PETER GORDON, of the Town of Oakville, in the Province of Ontario, AFFIRM AS
FOLLOWS:

1. I am a Senior Manager in the Special Loans & Advisory Services Group at Royal Bank of
Canada (“RBC” or the “Bank™) and am currently responsible for overseeing the credit facilities of the
Respondent operating as “Ferro Mechanical” (the “Company”). As a result, | have personal
knowledge of the matters to which | herein depose, except where | refer to matters based on
information and belief, in which case | state the source of that information and verily believe it to be

true.

2. I swear this affidavit in support of an application (“Receivership Application”) by the Bank
for an Order (the “Appointment Order™) appointing msi Spergel inc. (“Spergel”) as receiver and
manager (in such capacity, the “Receiver”) of all of the assets, undertakings and properties of the

Company (the “Property™).

90152692\7
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3. As described further below, the Bank is seeking the Appointment Order, on the basis, among

other things, that:

(@) defaults have occurred under the Credit Agreement (as defined below);

(b) the Indebtedness (as defined below) is due and owing and has not been repaid despite

demand having been made by the Bank;

(c) under the terms of the GSA (as defined below), the Bank has the right to appoint a

receiver over the Property in the circumstances; and

(d) there has been an irreparable breakdown in the relationship between the Bank and the

Company.

. THE PARTIES

(a) RBC

4. RBC is a “Schedule I” bank regulated under the Bank Act, S.C. 1991, c. 46.

(b) The Company

5. The Company is a subcontractor specializing in heating and plumbing work in the greater
Toronto area, providing services for new and retrofit buildings, including low-rise condos. The
Company operates out of an office located at 133 Milani Blvd., Unit 106 Woodbridge, Ontario. As

noted above, it operates under the trade name “Ferro Mechanical”.

6. Michael Filippo (“Mr. Filippo™) is the sole director of the Company, and also holds the
position of President. Attached hereto as Exhibit A is a true copy of a corporate profile report for the

Company.

90152692\7
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1. THE CREDIT AGREEMENT AND SECURITY

7. RBC and the Company are party to a credit agreement dated as of May 28, 2024, as amended
by an amendment dated as of April 8, 2025 (collectively, the “Credit Agreement”), pursuant to which
RBC established a revolving facility in the principal amount of $2,000,000.00, and a credit card facility
in the maximum principal amount of $400,000.00. Amounts advanced by RBC pursuant to the Credit

Agreement are repayable upon demand by the Bank. The Credit Agreement is attached as Exhibit B.

8. In connection with the Credit Agreement, the Company executed a general security agreement
in favour of the Bank dated as of May 29, 2024 (the “GSA”), pursuant to which the Company granted

the Bank a security interest over all of its personal property. The GSA is attached as Exhibit C.

1. REGISTRATIONS AGAINST THE PERSONAL PROPERTY

9. The Bank has registered its security interest in the Company’s personal property with the
provincial registry maintained under the Personal Property Security Act (Ontario) R.S.0. 1990, c. P.10
(the “PPSA”). Attached as Exhibit D is a true copy of Ontario PPSA searches against the Company

with a file currency date of September 21, 2025 (the “PPSA Searches”).

10. The Ontario PPSA Searches indicate several other registrations against the Company, as

follows:

(@) Lithia Canada Leasing GP, Inc. / Lithia Canada Leasing, LP registered a PPSA
financing statement against the Company on September 23, 2024 listing collateral

classified as “inventory”, “equipment”, “other”, and “motor vehicle included”;

90152692\7
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(b) Toyota Credit Canada Inc. registered PPSA financing statements against the Company
on December 31, 2024 listing collateral classified as “goods”, “equipment”, “other”,

and “motor vehicle included”;

(© Lithia Canada Leasing, LP / Lithia Canada Leasing GP, Inc. registered a PPSA

financing statement against the Company on March 6, 2025 listing collateral classified

as “inventory”,

equipment”, “other”, and “motor vehicle included”; and

(d) Merchant Opportunities Canada Limited Partnership registered a PPSA financing
statement against the Company on July 29, 2025 listing collateral classified as

“inventory”, “equipment”, “accounts”, and “other”.

V. DEFAULTS AND DEMANDS UNDER THE CREDIT AGREEMENT

11. At or around July of 2025, the Company’s credit facilities with RBC were transitioned to the
Bank’s Special Loans & Advisory Services Group (the “Transition”). The Transition was the result
of, among other things, (a) the Company’s failure to provide financial reporting requested by the Bank
(specifically interim financial statements) (the “Failure to Provide Interim Reporting”); and (b) the
Company’s refusal to meet with RBC, and its request that all discussions pertaining to the credit

facilities going forward be directed to its counsel.

12. As part of the Transition on July 18, 2025, my colleague Ryan Lau (“Mr. Lau”), who
previously handled the Company’s relationship with RBC, reached out to Mr. Filippo by email to
schedule a meeting with myself and Mr. Lau to discuss the Transition (the “July 18 Email”). Mr.
Filippo ultimately responded that he was busy at work and that he wanted his legal counsel to handle
all communications with the Bank. A true copy of the July 18 Email and Mr. Filippo ’s responding

email are attached as Exhibit E.

90152692\7
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13. Mr. Filippo’s response was quite surprising. In my years of working at the Bank, | have never
seen a borrower refuse an introductory meeting like this. Practically speaking it meant that, at best, all
information about the Company’s business would now be obtained second hand through counsel. This
was problematic, as the Bank’s visibility into the operations of the Company’s business was already

clouded as a result of the Failure to Provide Interim Reporting.

14. On July 24, 2025, the Bank’s counsel Gowling WLG (Canada) LLP (“Gowlings™) spoke to
counsel to the Company, Papazian, Heisey and Myers (“PHM”) to convey the Bank’s concerns with

the approach being requested by Mr. Filippo.

15. On July 28, 2025, PHM advised Gowlings by email that they had spoken to Mr. Filippo and
he would get in touch with the Bank that week (the “July 28 PHM Email”’) and provide the reporting
requested. Ultimately, Mr. Filippo did not contact the Bank that week or provide the requested
reporting. The requested reporting has not been provided to date. Attached as Exhibit F, is a true copy

of the July 28 PHM Email.

16. On August 8, 2025, the Bank through counsel issued a demand letter to the Company (the
“Demand Letter”) demanding repayment of all amounts owing to the Bank. The Demand Letter
enclosed a notice of intention to enforce security (the “NITES”) pursuant to section 244 of the
Bankruptcy and Insolvency Act, R.S.C., 1985, c. B-3 (the “BIA”). Attached as Exhibit G is a true

copy of the Demand Letter and NITES.

17. Following issuance of the Demand Letter and NITES, | did not hear from Mr. Filippo.
Ultimately, after the notice period set out in the Demand Letter and NITES had expired without
response, | had my counsel reach out to PHM to set up a meeting with Mr. Filippo, myself, Gowlings,

and PHM, to see if there could be a cooperative path forward.

90152692\7
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18. A virtual meeting was eventually held on September 4, 2025 (the “September 4 Meeting”).
At the September 4 Meeting, PHM advised the Bank that the Company was working with a broker to
canvas the market for a refinancing that would repay the Bank in full. It further advised the Bank that
it was in the process of addressing significant issues with its financial books and records, which
required the restatement of past financial information. | advised Mr. Filippo that the Bank would
consider forbearing on its enforcement rights for a limited period of time to facilitate a potential
refinancing. In order to consider a forbearance, | told Mr. Filippo that the Bank would need to
understand the Company’s proposed timeline for a refinancing (the “Refinancing Timeline
Request”). The Bank would also need certain financial information that would provide visibility into
the ongoing operations of the Company during any attempted refinancing efforts. Specifically, (a) a
summary of outstanding priority payables owing by the Company; (b) an up to date list of aged
payables and receivables; and (c) the most recent internal monthly financial statements prepared by
the Company (collectively, the “Visibility Requests”). PHM and the Company agreed to satisfy the

Refinancing Timeline Request and the Visibility Requests as soon as possible.

19. Following the September 4 Meeting, and on the same day, Gowlings emailed PHM,
summarizing the Refinancing Timeline Request and the Visibility Requests (the “September 4
GWLG Email™). Despite, several follow up emails by Gowlings to PHM, neither the Refinancing
Timeline Request nor the Visibility Requests have been satisfied. Over a month has now passed since
the September 4 Meeting when these requests were first made. Attached as Exhibit H is a true copy

of the September 4 GWLG Email and certain follow up correspondence between Gowlings and PHM.

20. On September 23 2025, in the face of the Company’s continued non-responsiveness | called

Mr. Filippo. On our call, | told Mr. Filippo the Bank was willing to give the Company one last

90152692\7
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opportunity prior to moving forward with enforcement, and that the Bank’s counsel would be sending

a forbearance agreement that the Bank required to be signed (the “Forbearance Agreement”).

21. On September 25, 2025, Gowlings sent PHM the draft Forbearance Agreement and noted that
the Bank required the Forbearance Agreement to be settled and signed by October 2, 2025. Despite
providing this forbearance opportunity, the Bank did not receive any comments to the Forbearance

Agreement or a signed copy, even after follow up emails from the Bank’s counsel.

22. On September 30, 2025, the Company failed to provide the Bank with its annual financial

statements in further breach of the terms of the Credit Agreement.

V. CONCLUSION AND NEED FOR A RECEIVER

23. At this point, it is clear to me that the relationship between the Bank and the Company is
irreparably broken. Despite the Bank’s willingness to accommodate the Company, the Company has
no interest in maintaining open lines of communication with the Bank. As a result of the Failure to
Provide Interim Reporting, the Company’s decision not to satisfy the Visibility Requests, and the
failure to provide annual financial statements when required under the Credit Agreement, the Bank
has been left in a position where it has no insight into the financial health and day-to-day operations

of the Company, which is a source of significant concern.

24. Despite the Bank’s willingness to entertain a potential forbearance with the Company, the

Company failed to provide any comments on or sign the Forbearance Agreement.

25. As of October 7, 2025, the Company is indebted to the Bank in the amount of $2,285,530.10

not including legal fees (the amount owing to the Bank, the “Indebtedness”).
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26. The statutory notice period provided for under the BIA and outlined in the Demand Letter and

the NITES has expired.

217. Under the terms and conditions of the GSA, the Company agreed that RBC would have the
ability to appoint a receiver over all the Property should the Company be in breach of its obligations
to the Bank. The Company has breached its obligations to the Bank, including by failing to repay the

Indebtedness to the Bank following demand by the Bank.

28. The Bank has no visibility into the attempts (if any) being made by the Company to refinance
the Bank, and I have no faith in the ability of the Company to complete a refinancing in the near term.
It is my view that the appointment of a receiver over the Property is the best path forward for repayment

of amounts owed to the Bank and other stakeholders.

29. If this Honourable Court sees fit to make such an appointment, Spergel has consented to act
as Court-appointed receiver. Spergel is a Licensed Insolvency Trustee and has significant experience
in acting as a Court-appointed Receiver. Attached hereto and marked as Exhibit | is a copy of

Spergel’s Consent to Act as Receiver.

30. I have been advised by Gowlings that the Appointment Order being sought is substantially in
the form of Receivership Order regularly issued by this Court in the province of Ontario, which is
based off a model form established by the Ontario Superior Court of Justice [Commercial List] (the
“Model™). | understand that a blackline to the Model will be included in the Bank’s Application

Record.

31. This Affidavit is sworn in support of the Bank’s Receivership Application for the Appointment

Order and for no other or improper purpose.
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SWORN BEFORE ME over videoconference on this
10" day of October 2025. The affiant was located in
the Town of Oakville, in the Province of Ontario and
the Commissioner was located in the city of Toronto,

in the Province of Ontario. This affidavit was /
commissioned remotely in accordance with O. Reg. ﬁ %ﬁ%m

431/20, Administering Oath or Declaration
Remotely. PETER GORDON

A Commissioner for taking Affidavits
(or as may be)

90152692\7



This is Exhibit “A” referred to in the Affidavit of Peter Gordon,
sworn by Peter Gordon of the City of Oakville, in the Province
of Ontario, before me at the City of Toronto, in the Province of
Ontario, on October 10, 2025, in accordance with O. Reg.
431/20, Administering Oath or Declaration Remotely.

AT
~e N >e=

Commissioner for Taking Affidavits (or as may be)



Transaction Number: APP-A10900992697
Report Generated on September 22, 2025, 11:11

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

1626177 ONTARIO LIMITED as of September 22, 2025

Act Business Corporations Act

Type Ontario Business Corporation

Name 1626177 ONTARIO LIMITED

Ontario Corporation Number (OCN) 1626177

Governing Jurisdiction Canada - Ontario

Status Active

Date of Incorporation July 20, 2004

Registered or Head Office Address 111 Zenway Blvd, 8, Woodbridge, Ontario, L4H 3H9, Canada

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

V. Quimfonidhe- W) -
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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Transaction Number: APP-A10900992697
Report Generated on September 22, 2025, 11:11

Minimum Number of Directors 1
Maximum Number of Directors 10

Active Director(s)

Name MICHAEL FILIPPO

Address for Service 19 Deerhollow Cr, Bolton, Ontario, L7E 172, Canada
Resident Canadian Yes

Date Began July 20, 2004

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

V. Quoimoniatlo- W)
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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Transaction Number: APP-A10900992697
Report Generated on September 22, 2025, 11:11

Active Officer(s)

Name MICHAEL FILIPPO

Position President

Address for Service 19 Deerhollow Cr., Bolton, Ontario, L7E 1T2, Canada
Date Began July 20, 2004

Name PAULA FILIPPO

Position Secretary

Address for Service 19 Deerhollow Cr., Bolton, Ontario, L7E 172, Canada
Date Began October 28, 2013

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

V. Quimfonidhe- W) -

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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Transaction Number: APP-A10900992697
Report Generated on September 22, 2025, 11:11

Corporate Name History
Name 1626177 ONTARIO LIMITED

Effective Date July 20, 2004

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

V. Quoimoniatlo- W)
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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Transaction Number: APP-A10900992697
Report Generated on September 22, 2025, 11:11

Active Business Names

Name FERRO MECHANICAL
Business Identification Number (BIN) 311414767
Registration Date October 07, 2021
Expiry Date October 06, 2026

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

V. Quimfonidhe- W) -

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
Name

Business Identification Number (BIN)
Status

Registration Date

Expired Date

Name

Business ldentification Number (BIN)
Status

Registration Date

Expired Date

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

V. Quimfonidhe- W) -

Director/Registrar

Transaction Number: APP-A10900992697
Report Generated on September 22, 2025, 11:11

FERRO MECHANICAL
221181209

Inactive - Expired
November 20, 2012
November 19, 2017

BENCH MARK MECHANICAL AND SITE SERVICES
140843392

Inactive - Expired

July 20, 2004

July 19, 2009

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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Transaction Number: APP-A10900992697
Report Generated on September 22, 2025, 11:11

Document List
Filing Name Effective Date

Annual Return - 2020 November 15, 2020
PAF: FILIPPO MICHAEL - OFFICER

Annual Return - 2019 November 24, 2019
PAF: FILIPPO MICHAEL - OFFICER

Annual Return - 2018 November 04, 2018
PAF: FILIPPO MICHAEL - OFFICER

Annual Return - 2017 December 31, 2017
PAF: PAULA FILIPPO - DIRECTOR

Annual Return - 2016 December 25, 2016
PAF: PAULA FILIPPO - DIRECTOR

Annual Return - 2015 March 21, 2016
PAF: MICHAEL FILIPPO - DIRECTOR

Annual Return - 2013 October 29, 2014
PAF: MICHAEL FILIPPO - DIRECTOR

CIA - Notice of Change August 21, 2014
PAF: MICHAEL FILIPPO - DIRECTOR

CIA - Notice of Change October 29, 2013
PAF: MICHAEL FILIPPO - DIRECTOR

CIA - Notice of Change July 18, 2013
PAF: MICHAEL FILIPPO - DIRECTOR

Annual Return - 2006 July 07, 2007
PAF: MICHAEL FILIPPO - DIRECTOR

Annual Return - 2005 March 11, 2006
PAF: MICHAEL FILIPPO - DIRECTOR

BCA - Articles of Incorporation July 20, 2004

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

V. Quimfonidhe- W) -

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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Transaction Number: APP-A10900992697
Report Generated on September 22, 2025, 11:11

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.

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

V. Quoimoniatlo- W)
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 8 of 8



This is Exhibit “B” referred to in the Affidavit of Peter Gordon,
sworn by Peter Gordon of the City of Oakville, in the Province
of Ontario, before me at the City of Toronto, in the Province of
Ontario, on October 10, 2025, in accordance with O. Reg.
431/20, Administering Oath or Declaration Remotely.

= (o=

Commissioner for Taking Affidavits (or as may be)



- Royal Bank
RBCH FORM 460 (Rev 04/2023) O

ROYAL BANK OF CANADA CREDIT AGREEMENT DATE: May 28, 2024
BORROWER: SRF:
1626177 ONTARIO LIMITED 380224899

ADDRESS (Street, City/Town, Province, Postal Code)
133 MILANI BLVD

106

WOODBRIDGE, ON L4H 4M4

Royal Bank of Canada (the “Bank™) hereby confirms to the undersigned (the “Borrower”) the following credit facilities
(the “Credit Facilities”), banking services and other products subject to the terms and conditions set forth below and in
the standard terms provided herewith (collectively the “Agreement”). The Credit Facilities are made available at the sole
discretion of the Bank and the Bank may cancel or restrict availability of any unutilized portion of these facilities at any
time and from time to time without notice.

CREDIT FACILITIES

Facility #1 Revolving demand facility in the amount of $2,000,000.00, available by way of RBP based loans.
Minimum retained balance $0.00

Revolved by the Bank in increments of $10,000.00

interest rate: RBP + 1.13% per annum. Interest payable monthly, in arrears, on the same day each month as determined
by the Bank.

Margined: Yes [ ] No [X]

OTHER FACILITIES

The Credit Facilities are in addition to the following facilities (the “Other Facilities”). The Other Facilities will be governed
by this Agreement and separate agreements between the Borrower and the Bank. In the event of a conflict between this
Agreement and any such separate agreement, the terms of the separate agreement will govern.

a) Credit Card to a maximum amount of $400,000.00.

SECURITY

Security for the Borrowings and all other obligations of the Borrower to the Bank, including without limitation any amounts
outstanding under any Leases, if applicable, (collectively, the “Security”), shall include:

a) General security agreement on the Bank's form 924 signed by the Borrower constituting a first ranking seécurity
interest in all personal property of the Borrower;

b) Guarantee and postponement of claim on the Bank's form 812 in the amount of $2,400,000.00 signed by Paula
Flippo.

FEES

Arrangement fee of $1,500.00 payable upon acceptance of this Agreement or as agreed upon between the Borrower and
the Bank.

Facility #1 management fee of $200.00 payable in arrears on the same day each month.

REPORTING REQUIREMENTS

The Borrower will provide to the Bank:

a) annual aged list of accounts receivable and aged list of accounts payable for the Borrower, within 150 days of each
fiscal year end,;

b) annual compilation engagement financial statements for the Borrower, within 150 days of each fiscal year end,;

* Registered trademark of Royal Bank of Canada.
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c) biennial personal statement of affairs for all Guarantors, who are individuals, within 150 days of the end of every
second fiscal year of the Borrower, commencing with the fiscal year ending in 2025;
d) such other financial and operating statements and reports as and when the Bank may reasonably require.

BUSINESS LOAN INSURANCE PLAN

The Borrower hereby acknowtedges that the Bank has offered it group creditor insurance coverage on the Borrowings
under the Business Loan Insurance Plan and the Borrower hereby acknowledges that it is the Borrower's responsibility to
apply for any new or increased insurance amount for the Borrowings that may be eligible.

If the Borrower decides to apply for insurance on the Borrowings, the application will be made via the Bank's Business
Loan Insurance Plan application (form 3460 ENG or 53460 FRE). If the Borrower has existing uninsured Borrowings
and decides notto apply for Business Loan Insurance Plan coverage on any new Borrowings, it hereby acknowledges
that the Bank may accept the Borrower's signature below as the Borrower's waiver of the Bank'’s offer to apply for
Business Loan Insurance Plan coverage on all such Borrowings, and that all such Borrowings are not insured under
the Policy as at the date of acceptance of this Agreement.

if the Borrower has Business Loan Insurance Plan coverage on previously approved Borrowings, such coverage will be
applied automatically to all new Borrowings eligible for Business Loan Insurance Plan coverage that share the same
loan account number, up to the ap proved amount of Business Loan insurance Pfan coverage. This Agreement cannot
be used to waive coverage on new Borrowings eligible for Business Loan Insurance Plan coverage if Business Loan
Insurance Plan coverage is in effect on the Borrower’s existing Borrowings. If the Borrower does not want Business
Loan Insurance Plan coverage to apply to any new Borrowings, a different loan account number will need to be set up
and all uninsured loans attached to it.

If the Borrower has existing Borrowings to which Business Loan Insurance Plan coverage applies, and any new
Borrowings would exceed the approved amount of Business Loan Insurance Plan coverage aiready in place, the
Borrower must apply for additional Business Loan Insurance Plan coverage (if eligible) in order for Business Loan
Insurance Plan coverage to apply to any new Borrowings. If the Borrower decides not to apply for additional Business
Loan Insurance Plan coverage in respect of any new Borrowings (if eligible), the Borrower hereby acknowledges that
the Bank may accept the Borrower's signature below as the Borrower’'s waiver of the Bank'’s offer to apply for additional
Business Loan Insurance Plan coverage on such new Borrowings and that such new Borrowings are not insured under
the Policy as at the date the Borrower executes this Agreement.

If there are any discrepancies between the insurance information in this Agreement and the Business Loan Insurance
Plan documents regarding the Borrowings, the Business Loan Insurance Plan documents govern.

Business Loan Insurance Plan premiums (plus applicable taxes), will be taken as a separate payment, directly from the
bank account associated with the loan, at the same frequency and schedule as your regular loan payments, where
applicable. As premiums are based on the outstanding loan balance and the insured person’s age at the time the
premiums are due, the cost of Business Loan Insurance Plan coverage may increase during the term of the loan. The
premium calculation is set out in the Business Loan Insurance Plan terms and conditions provided to the Borrower at the
time the application for Business Loan Insurance Plan coverage was completed. Refer to the terms and conditions (form
3460 ENG or 53460 FRE) for further explanation and disclosure.

STANDARD TERMS

The following standard terms have been provided to the Borrower:

[X] Form 472 (12/2022) Royal Bank of Canada Credit Agreement — Standard Terms

[ 1 Form 473 (02/2020) Royal Bank of Canada Credit Agreement — Margined Accounts Standard Terms

[ 1 Form 473A (06/2021) Royal Bank of Canada Credit Agreement — RBC Covarity Terms and Conditions
[ ] Form 473B (02/2020) Royal Bank of Canada Credit Agreement — Margined Accounts Standard Terms

* Registered trademark of Royal Bank of Canada.
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ACCEPTANCE
This Agreement is open for acceptance until June 27, 2024, after which date it will be null and void, unless extended by the
Bank in its soie discretion.

ROYAL BANK OF CANADA

Per:
Title: Vice President

RBC Contact: RYAN LAU
/fk

CONFIRMATION 8 ACCEPTANCE )

The Borrower (i) confirms that it has received a copy of the Royal Bank of Canada Credit Agreement Standard Temms, Form
472, as well as all other standard terms which are hereinabove shown as having been delivered to the Borrower, all of which
are incorporated in and form an integral part of this Agreement, and (ii) accepts and agrees to be bound by the terms and
conditions of this Agreement including all terms and conditions contained in such standard terms.

20 LY

I/We have the authority to bind the Borrower

* Registered trademark of Royal Bank of Canada.
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ROYAL BANK OF CANADA CREDIT AGREEMENT — STANDARD TERMS FORM 472 (12/2022)

The following set of standard terms is deemed to be included in and forms an integral part of the Royal Bank of Canada Loan Agreement which refers o

standard terms with this document versiondate, receipt ofwhich has been duly acknowledged by the Bomower. Tenms defined elsewhere in this Agreement
and not otherwise defined below have the meaning givento such terms as so defined. The Borrower agrees and if the Borower is comprised of more than

one Person, such Persons jointly and severally agree, orin Quebec solidarily agree, with the Bank as follows:

GENERAL

This Agreement amends andrestates, without novation, any existing credit orloan agreement betweenthe Borrowerand the Bank and any amendments
thereto, (other than existing agreements for Other Facilities). Any credit facility existing under any such credit or loan agreement which is secured by
security undersection 427 ofthe Bank Act (Canada) (or any successorto suchprovision)is deemedto be continued and renewed, without novation, under
the Credit Facilities. Any amount owing by the Bormower to the Bank under any such credit or loan agreement is deemed to be a Borrowing under ths
Agreement. This Agreement is in addition to, and notin replacement of, agreements for Other Facilities. Any and all Security that has been delivered to
the Bank and which is included as Security in this Agreement shall remain in full force and effect, is expressly reserved by the Bank and shall apply n
respect of all obligations of the Bomower under the Credit Facilities. The Bank expressly reserves all Securnty granted to the Bank by the Borrower to
secure the Borrower’s existing debt towards the Bank, should the execution of this Agreement effecta novation of said debt. Unless otherwise provided,
all dollar amounts are in Canadian cumency.

CONDITIONS PRECEDENT

In no event will the Credit Facilities or any part thereof be available unless the Bank has received:

a) a duly executed copy of this Agreement;

b) the Security provided for herein, in form and substance, and executed and registered to the satisfaction of the Bank;

c) suchfinancial and otherinformation or documents relating to the Bomower or any Guarantorif applicable as the Bank may reasonably require; and
d) such other authorizations, approvals, opinions and documentation as the Bank may reasonably require.

AVAILABILITY

Revolving facilities: The Bomrower may bomow, conver, repay and rebomow up to the amount of each revoliving facility (subject to Margin where
applicable) provided each facility is made available at the sole discretion of the Bank and the Bank may cancel orrestrict the availability of any unutilized
portion at any time and from time to time without notice.

Non-revolving facilities: The Borrower may bormow up to the amount of each non+revolving facility provided these facilities are made available at the soke
discretion of the Bank and the Bank may cancel or restrict availability of any unutilized portion of these facilities at any time and from time to time without
notice.

LOAN REVOLVEMENT

If the Credit Facilities include a revolving demand facility by way of RBP and/orRBUSBR based loans, the Bormower shall establish a current account n

Canadian cumency, and, where RBUSBR based loans are made available, in US cumency (each a “General Account”) forthe conduct of the Borrowers

day-to-day banking business. The Borrower authorizes the Bank daily or otherwise as and when determined by the Bank {o ascertain the balance of any

General Account and:

a) if such position is a debit balance the Bank may, subject tothe revolving increment amount and minimum retained balance specified in this Agreement,
make available a Borrowing by way of RBP Loans , or RBUSBR Loans as applicable, under this facility;

b) where the facility is indicated to be Bank revolved, if such position is a credit balance, the Bank may, subject to the revolving increment amount and
minimum retained balance specified in this Agreement, apply the amount of such credit balance or any part as a repayment of any Borrowings
outstanding by way of RBP Loans , or RBUSBR Loans as applicable, under this facility;

c) where this facility is indicated to be Bomowerrevolved, if such position is a credit balance, the Bank will apply repayments on such facility only if so
advised and directed by the Borrower;

d) Overdrafts and Bank revoived facilities by way of RBP Loans, or RBUSBR Loans, are not available on the same General Account.

REPAYMENT

a) Amounts outstanding under the Credit Facilities, together with interest, shall become due in the manner and at the rales and times specified n or
pursuant to this Agreement and shall be paid in the cumency of the Borrowing. Amounts due on a day otherthan a Business Day shall be deemed to
be due on the Business Day next following such day.

b) Unless the Bank otherwise agrees, any payment hereunder must be made in money which is legal tender at the time of payment.

c) Inthe case of a demandfacility of any kind, the Borrower shall repay all principal sums outstanding under such facility upondemand including, without
limitation, an amount equalto the face amount of all LCs and LGs, if applicable, which are unmatured orunexpired, which amount shallbe held by
the Bank as security for the Bommower’s obligations to the Bank in respect of such Bonmowings.

d) Where any Borrowings are repayable by scheduled blended payments of principal and interest, such payments shall be appfied, firstly. to interest
due, and the balance, if any, shall be appiied to prncipal outstanding with any balance of such Borrowings being due and payable as and when
specified in this Agreement. If any such payment s insufficient to pay all interest then due, the unpaid balance of such interest will be added to such
Bommowing, will bear interest at the same rate, and will be payable on demand or on the date specified herein, as the case may be.

e) Bomowings repayable by way of scheduled payments of principal plus interest shall be so repaid with any balance ofsuch Bommowings being due and
payable as and when specified in this Agreement.

f)  Forany Borrowings that are repayable by scheduled payments, if the scheduled payment date is changed thenthe maturity date of the applicable
Borrowings shall automatically be amended accordingly.

g9) Without limiting the right of the Bank to terminate or demand payment of or to cancel or restrict availability of any unused portion of any revohing
demand tender loan facility, Borrowings by way of tender loans shall be repaid (i) if the tender is not accepted, by retuming the relevant draft, or
certified cheque, if applicable, to the Bank for cancellation or (i) if the tender is accepted, by retuming the relevant draft, or certified cheque, i
applicable, once letters of guarantee or performance bonds are amanged. In the event such draft, or certified cheque, if applicable, is presented for
payment, the amount of the draft, or certified cheque, if applicable, will be converted to an RBP based loan with an interest rate of RBP plus 5% per
annum.

h)  Should the Bank demand immediate repayment in full of any amounts outstanding under any temm facility due to an Event of Default, the Bomower
shall immediately repay all principal sums outstanding under such facility and all other obligations in connection with any such temm facility.

i) Except for Borrowings secured by a mortgage, any amount that is not paid when due hereunder shall bearinterest until paid at the rate of RBP pus
5% perannum or the highest premium indicated forany of the Bomrower's facilities when in excess 0f 5%, or, in the case of anamount in US cumency
if applicable, RBUSBR plus 5% perannum orthe highest premium indicated for any of the Borrower’s facilities when in excess of 5%. 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, demand
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ROYAL BANK OF CANADA CREDIT AGREEMENT — STANDARD TERMS FORM 472 (12/2022)

and judgement. For Bomowings secured by a mortgage. any amount that is not paid when due hereunder shall bearinterest until paid at the same
rate as the interest rate applicable to the principal amount of the Borrowings as specified in this Agreement.

i) Inthe case of any reducing term loan and/or reducing term facility (“Reducing Term Loan/Facility"), provided that nothing contained in this paragraph
shall conferany right of renewal or extension upon the Bormower, the Borrower and the Bank agree that, at the Bank’s option, the Bank may provide
a letter (“Renewal Letter”) to the Bomower setting out the terms upon which the Bank is prepared to extend the Reducing Term Loan/Facility. In the
event that the Bank provides a Renewal Letterto the Borowerand the Reducing Term Loan/Facility is not repaid on or before the maturity date of
the applicable Reducing Term Loan/Facility, then at the Bank's option the Reducing Term Loan/Facility shall be automatically renewed on the tems
set out in the Renewal Letter and the terms of this Agreement shall be amended accordingly.

PREPAYMENT
Where Borrowings under any term facility are by way of RBP and/or RBUSBR based loans, the Bormowermay prepay such Bormowings in whole orin part
at any time without fee or premium.

Where Bormowings under any term facility are at a fixed interestrate, provided an Event of Default shall not have occurred and be continuing, the Borrower
may prepay such Borrowings on a non-cumulative basis up to the percentage indicated in this Agreement of the outstanding principal balance onthe day
of prepayment, without fee or premium, once peryear during the 12 month period from each anniversary date of the Bomowing. Any prepayment of the
Bormowing prior to the maturity date, in whole or in parn (in excess of any prepayment explicitly pemmitted in this Agreement), requires an amendment of
the terms of this Agreement. An amendment to pemmit such a prepayment requires the Bank’s priorwniten consent. The Bank may provide its consent
to an amendment to permit a prepayment upon satisfaction by the Borrower of any conditions the Bank may reasonably impose, including, without
limitation, the Borrower's agreement to pay the Prepayment Fee as defined below.

The Prepayment Fee will be calculated by the Bank as the sum of:
a) the greaterof:

(i) the amount equalto three (3) months' interest payable on the amount of the fixed rate term facility Borrowing being prepaid, calculated at
the interest rate applicable to the fixed rate term facility Borrowing on the date of prepayment; and

(i) the presentvalue of the cash flow associated with the difference between the Bank's original cost of funds for the fixed rate term facility
Bomowing and the curmrent cost of funds for a fixed rate term loan with a term substantially similar to the remaining termand an amortization
period substantially similar to the remaining amortization period of the fixed rate temm facility Bomowing, each as determined by the Bank
on the date of such prepayment;

plus:

b) Foregone margin overthe remainder of the term of the fixed rate term facility Borrowing. Foregone margin is defined as the present value of
the difference betweenthe Bank's original cost of funds for the fixed rate term facility Bormrowing and the interest that would have been chamged
to the Bommower over the remaining term of the fixed rate temm facility Borrowing;

plus:
c) a processing fee.

The Prepayment Fee shall also be payable by the Borrowerin the event the Bank demands repayment of the outstanding fixed rate term facility Borrowng
on the occurrence of an Event of Default. The Borrower's obligation to pay the Prepayment Fee will be in addition to any otheramounts then owing by
the Borrower to the Bank, will form part of the Borrowings outstanding and will be secured by the Security described herein.

The prepayment of any Borrowings under a tem facility will be made in the reverse order of matunty.

EVIDENCE OF INDEBTEDNESS

The Bank shall maintain accounts and records (the “Accounts”) evidencing the Bormmowings made available to the Bormrower by the Bank under this
Agreement. The Bank shallrecord the principal amount of such Borowings, the payment of principal and interest on account of the Borrowings, and al
other amounts becoming due to the Bank underthis Agreement. The Accounts constitute, in the absence of manifest emor, conclusive evidence of the
indebtedness of the Bormower to the Bank pursuant to this Agreement. The Bomower authorizes and directs the Bank to automatically debit, by mechanical
electronic or manual means, any bank account of the Borrower for all amounts payable under this Agreement, including. but not limited to, the repayment
of principal and the payment of interest, fees and all charges for the keeping of such bank accounts.

CALCULATION AND PAYMENT OF INTEREST AND FEES

a) The Bormowershall pay interest oneachQOverdraft, RBP and/or RBUSBR based loan monthly in amears on the same day of each month as determined
by the Bank. Such interest will be calculated monthly and will accrue daily on the basis of the actual number of days elapsed and a year of 365 days.

b) The Bomowershall pay interest on each fixed and/or variable rate term facility in amears at the applicable rate onsuch date as agreed upon between
the Bank and the Borrower. Such interest will be calculated monthly and will accrue daily on the basis of the actualnumberof days elapsed and a
year of 365 days.

¢) The Bomowershall pay an LC fee on the date of issuance of any LC calculated onthe face amount of the LC issued, based upon the number of days
in the term and a year of 365 days. If applicable, fees for LCs issued in US cumency shall be paid in US cumency.

d) The Bomrowershallpay LG fees in advance on a guarterly basis calculated on the face amount of the LG issued and based on the number of days n
the upcoming quarter or remaining term thereof and a year of 365days. LG fees are non-refundable. If applicable, fees for LGs issuedin US cumrency
shall be paid in US cumency.

e) Amounts payable by the Bomower hereunder shall be paid at such place as the Bank may advise from time to time in the applicable cumency. Amounts
due on a day otherthan a Business Day shall be deemed to be due on the Business Day next following such day. Interest andfees payable under
this Agreement are payable both before and after any or all of default, maturity, demand and judgement.

f) The Bomrower shall not be obligated to pay any interest, fees or costs under orin connection with this Agreement in excess of what is pemitted by
Applicable Law. In no event shall the effective interest rate payable by the Bomower under any facility be less than zero.
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g) 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.

FEES, COSTS AND EXPENSES

The Borower agrees to pay the Bank all fees stipulated in this Agreement and all fees charged by the Bank relating to the documentation or registraton
of this Agreement and the Security. In addition, the Borrower agrees to pay all fees (including legal fees), costs and expenses incurred by the Bank n
connection with the preparation, negotiation, documentation and registration of this Agreement and any Security and the administration, operation,
termination, enforcement or protection of its rights in connection with this Agreement and the Security. The Borower shallindemnify and hold the Bank
hamless against any loss, cost or expense incurred by the Bank if any facility under the Credit Facilities is repaid or prepaid other than on its Maturity
Date. The detemmination by the Bank of such loss, cost or expense shallbe conclusive and binding forall purposes and shallinclude, without limitation,
any loss incumred by the Bank in liquidating or redeploying deposits acquired to make or maintain any facility.

GENERAL COVENANTS

Without affecting or limiting the right of the Bank to terminate or demand payment of, or cancel or restrict availability of any unutilized portion of, any

demand or other discretionary facility. the Borower covenants and agrees with the Bank that the Borrower:

a) will pay all sums of money when due under the temms of this Agreement;

b)  will immediately advise the Bank of any event which constitutes or which, with notice, lapse of time orboth, would constitute a breach of any covenant
or other term or condition of this Agreement or any Securnty or an Event of Default;

c) will file alt matenal tax retums which are or will be required to be filed by it, pay ormake provision for payment of all material 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;

d) will give the Bank 30 days prior notice in writing of any intended change in its ownership structure orcomposition and will not make or facilitate any
such changes without the prior written consent of the Bank;

e) will comply with all Applicable Laws, including, without limitation, all Environmental and Health and Safety Laws;

fy  will immediately advise the Bank of any action requests or violation notices received conceming the Borrower and hold the Bank hamiess from and
against any losses, costs or expenses which the Bank may suffer or incur for any environment related liabilities existent now or in the future wih
respect to the Bomower,

g) will deliverto the Bank such financial and otherinformation as the Bank may reasonably request fromtime to time, including, but not limited to, the
reports and other information set out under this Agreement;

h) will immediately advise the Bank of any unfavourable change in its financial position which may adversely affect its ability to pay or perform its
obligations in accordance with the temms of this Agreement;

iy  will keep its assets fully insured against such perils and in such manneras would be customanty insured by Persons carmying on a similar business
or owning similar assets and, in addition, for any buildings located in areas prone to flood and/or earthquake, willinsure and keep fully insured such
buildings against such perils;

j)  except for Pemitted Encumbrances, will not, without the prior written consent of the Bank, grant, create, assume or suffer to exist any mortgage,
charge, lien, pledge, secunty interest or other encumbrance affecting any of its properties, assets or other rights;

k)  will not, without the prior written consent of the Bank, sell, transfer, convey, lease or otherwise dispose of any of its properties or assets otherthan in
the ordinary course of business and on commercially reasonable terms;

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

m)  will not, without the prior written consent of the Bank, merge, amalgamate, or otherwise enter into any other form of combination with any ather
Person;

n) will permit the Bank or its representatives, fromtime to time, i) to visit and inspect the Borrower's premises, properties and assets and examine and
obtain copies of the Bomower's records or otherinformation, ii) to collect information from any person regarding any Potential Prior-Ranking Claims
and iii) to discuss the Bormmower's affairs with the auditors, counsel and other professional advisers of the Borrower. The Bormower hereby authorizes
and directs any such third party to provide to the Bank or its representatives all such information, records or documentationrequested by the Bark;
and

o) will not use the proceeds of any Credit Facility for the benefit or on behalf of any Person other than the Borower.

GENERAL INDEMNITY

The Borrower hereby agrees to indemnify and hold the Bank and its directors, officers, employees and agents harmless from and against any and al
claims, suits, actions, demands, debts, damages, costs, losses, obligations, judgements, charges, expenses and liabilities of any nature which are suffered,
incurred or sustained by, imposed on orasserted against any such Person as a result of, in connection with or arising out of i) any breach of any term or
condition of this Agreement or any Security or any otheragreement delivered to the Bank by the Bosrower or any Guarantor if applicable or any Event of
Default, i) the Bank acting uponinstructions given or agreements made by electronic transmission of any type. iif) the presence of Contaminants at, onor
under or the discharge or likely discharge of Contaminants from, any properties now or previously used by the Borrower and iv) the breach of or non
compliance with any Appilicable Law by the Borrower or any Guarantor.

AMENDMENTS AND WAIVERS

Save and except for any waiver orextension of the deadline for acceptance of this Agreement at the Bank’s sole discretion, which may be communicated
in writing, verbally, orby conduct, no amendment or waiver of any provision of this Agreement will be effective unless it is in writing, signed by the Borower
and the Bank. No failure or delay, on the part of the Bank, in exercising any right or power hereunder or under any Security or any other agreement
delivered to the Bank shall operate as a waiver thereof. Each Guarantor, if applicable, agrees that the amendment or waiver of any provision of this
Agreement (otherthan agreements, covenants or representations expressly made by any Guarantor herein, if any) may be made without and does not
require the consent or agreement of, or notice to, any Guarantor.

SUCCESSORS AND ASSIGNS
This Agreement shall extend to and be binding upon the parties hereto and their respective heirs, executars, administrators, successors and permitted
assigns. The Bormower shall not be entitled to assign or transfer any rights or obligations hereunder, without the consent in writing of the Bank.

GAAP

Unless otherwise provided, all accounting terms used in this Agreementshall be interpreted in accordance with Canadian Generally Accepted Accounting
Principles, as appropnrate, for publicly accountable enterprises, private enterprises, not-for-profit organizations, pension plans and in accordance, as
approprate, with Public Sector Accounting Standards for govemment organizations in effect fromtime to time, applied on a consistent basis from period
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to period. All financial statements and/or reports shall be prepared using one of the above bases of presentation, as appropriate, including, without
limitatior_m, the application of accrual accounting. Except forthe transition of accounting standards in Canada, any change in accounting principles or the
application of accounting principles is only permitted with the prior written consent of the Bank.

SEVERABILITY
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.

DEFAULT BY LAPSE OF TIME

The mere Iapse of time fixed for performing an obligation shall have the effect of putting the Borrower in default thereof.

SET-OFF

The Bank is authorized (but not obligated), at any time and without nofice, to apply any credit balance (whether or not then due) in any account n the
name of the Borrower, or to which the Borower is beneficially entitled (in any currency) at any branch or agency of the Bank in or towards satisfaction of
the indebtedness of the Borrower due to the Bank under the Credit Facilities and the other obligations of the Bomrower under this Agreement. For that
puq;ose, It.he Bank is imevocably authonzed to use all or any part of any such credit balance to buy such other cumencies as may be necessary to effed
such application.

CONSENT OF DISCLOSURE

The Borrower hereby grants pemmission to any Person having information in such Person’s possession relating to any Potential Prior-Ranking Claim, to
release such information to the Bank (upon its written request), solely for the purpose of assisting the Bank to evaluate the financial condition of the
Borrower.

JOINT AND SEVERAL / SOLIDARY
Where more than one Person is liable as Bommower, for any obligation under this Agreement, thenthe liability of each such Person for such obligation s
joint and several (in Quebec, solidary) with each other such Person.

EVENTS OF DEFAULT

Without affecting orlimiting the right of the Bank to terminate or demand payment of, or to cancel or restrict availability of any unutilized portion of, any

demand or other discretionary facility, each of the following shall constitute an “Event of Default” which shall entitle the Bank, in its sole discretion, to

cancel any Credit Facilities, demand immediate repayment in full of any amounts outstanding under any term facility, togetherwith outstanding accrued
interest and any other indebtedness under or with respect to any temm facility, and to realize on all or any portion of any Security:

a) failure of the Bomower to pay any principal, interest or other amount when due pursuant to this Agreement;

b) failure of the Bomower, or any Guarantor if applicable, to observe any covenant, term or condition or provision contained in this Agreement, the
Security or any other agreement delivered to the Bank ar in any documentation relating hereto or thereto:

c) the Bomower, or any Guarantor if applicable, is unable to pay its debts as such debts become due, oris, oris adjudged ordeclared to be, oradmis
to being, bankrupt or insolvent;

d) if any proceeding is taken to effect a compromise or amangement with the creditors of the Bomower, or any Guarantor if applicable, orto have the
Borrower, or any Guarantorif applicable, declared bankrupt orwound up, orto have a receiver appointed for any part of the assets or operations of
the Bomower, or any Guarantor if applicable, or if any encumbrancer takes possession of any part thereof;

e) if in the opinion of the Bank there is a matenal adverse change in the financial condition, ownership structure or composition or operation of the
Bomower, or any Guarantor if applicable;

f)  if any representation or warranty made by the Borrowerin any document relating hereto or underany Security shallbe false in any matenal resped;
or

g) if the Borrower, or any Guarantorif applicable, defaults in the payment of any otherindebtedness, whether owing to the Bank orto any other Person,
or defaults in thé performance or observance of any agreement in respect of such indebtedness where, as a resutlt of such default, the maturity of
such indebtedness is or may be accelerated.

LETTERS OF CREDIT AND/OR LETTERS OF GUARANTEE

Bormmowings made by way of LCs and/or LGs will be subject to the following temms and conditions:

a) each LC and/or LG shall expire on a Business Day and shall have a temm of not more than 365 days;

b) at least 2 Business Days prior to the issue of an LC and/or LG, the Bomower shall execule a duly authorized application with respect to such LC
and/or LG and each LC and/or LG shall be govemed by the terms and conditions of the relevant application for such contract. If there is any
inconsistency at any time between the terms of this Agreement and the terms of the application for LC and/or LG, the lerms of the application for the
LC and/or LG shall govem; and

c) an LC and/or LG may not be revoked prior to its expiry date unless the consent of the beneficiary of the LC and/or LG has been obtained.

d) LC and/or LG fees and drawings will be charged to the Bormower’s accounts.

FEF CONTRACTS

Bank makes no formal commitment herein to enterinto any FEF Confract and the Bank may, at any time and atailtimes, in its sole and absolute discreton,
accept orreject any request by the Borrowerto enterinto a FEF Contract. Should the Bank make FEF Contracts available to the Borrower, the Bormower
agrees, with the Bank as follows:

a) the Bomower shail promptly issue or countersign and retum a confirmation or acknowledgement of the terms of each such FEF Contract as requied
by the Bank;

b) the Bomowershall, if required by the Bank, promptly enterinto a Foreign Exchange and Opftions Master Agreementor such other agreement in form
and substance satisfactory to the Bank to govem the FEF Contract(s);

¢) in the event of demand for payment underthe Agreement, the Bank may terminate all or any FEF Contracts. If the agreement goveming any FEF
Contract does not contain provisions goveming temination, any such termination shall be effected in accordance with customary market practice. The
Bank's determination of amounts owing under any termminated FEF Contract shall be conclusive in the absence of manifest error. The Bank shal
apply any amount owing by the Bank to the Bomower on temination of any FEF Contract against the Bomower’s obligations to the Bank underthe
Agreement and any amount owing to the Bank by the Bormrower on such temmination shallbe added to the Bormower's obligations to the Bank under
the Agreement and secured by the Security;
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d) the Borower shallpay all required feesin connection with any FEF Contracts and indemnify and hold the Bank hammless against any loss, cost or
expense incumred by the Bank in relation to any FEF Contract;

e) anyrights of the Bank herein in respect of any FEF Contract are in addition to and not in limitation of or substitution for any rights of the Bank under
any agreement goveming such FEF Contract. In the event thatthere is any inconsistency at any time between the terms hereof and any agreement
goveming such FEF Contract, the terms of such agreement shall prevaif;

f)  in addition to any security which may be held at any time in respect of any FEF Contract, upon request by the Bank fromtime to time, the Borrower
will deliverto the Bank such security as is acceptable tothe Bank as continuing collateral security forthe Borrower's obligations to the Bank in respect
of FEF Contracts; and

g) the Borrowerwill entereach FEF Contract as principal, and only for purposes ofhedging cumency risk arising in the ordinary course of the Bommowers
business and not for purposes of speculation. The Bormowerunderstands and hereby acknowledges the risks associated with each FEF Contract.

EXCHANGE RATE FLUCTUATIONS )

if, for any reason, the amount of Bormowings and/or Leases if applicable. outstanding under any facility in a curency otherthan Canadian cumency, when
converted to the Equivalent Amountin Canadian cumency, exceeds the amount available under such facility, the Borrower shallimmediately repay such
excess or shall secure such excess to the satisfaction of the Bank. ’

LANGUAGE
The parties hereto have expressly requestedthat this Agreement and all refated documents, including notices, be drawn up in the English language. Les
parties ont expressément demandé que la présente convention et tous les documents y afférents, y compris les avis, soient rédigés en langue anglaise.

WHOLE AGREEMENT
This Agreement and any documents or instruments refemmed to in, or delivered pursuant to, orin connection with, this Agreement constitute the whole and
entire agreement between the Bomower and the Bank with respect to the Credit Facilities.

GOVERNING LAW

This Agreement shall be govemed by and construedin accordance with the laws of the Province in which the branch of the Bank, which is the Borrowers
branch of account, is located, and thelaws of Canada applicable therein, as the same may from time to time be in effect. The Borrower imevocably submis
to the non-exclusive jurisdiction of the couris of such Province and acknowledges the competence of such courts and imevocably agrees to be bound by
a judgment of any such court.

NOTICES

Any notice or demand to be given by the Bank shall be given in writing by way of a letter addressed to the Borrower. Ifthe letteris sent by telecopier, &
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 Bormower's business s
open for nommal business, and otherwise on the next such day. If the letter is sent by ordinary mail to the address of the Bommower, it shall be deemed
received on the date falling five (5) days following the date of the letter, unless the letteris hand-delivered to the Bommower, in which case the letter shalt
be deemed to be received on the date of delivery. The Bormmower must advise the Bank at once about any changes in the Bomower's address.

COUNTERPART EXECUTION
This Agreement may be executed in any number of counterparts and by different parties in separate counterparts, each of which when so executed shal

be deemed to be an original and all of which taken together constitute one and the same instrument.

ELECTRONIC MAIL AND FAX TRANSMISSION

The Bankis entitled to rely on any agreement, document orinstrument provided to the Bank by the Borrower or any Guarantoras applicable, by way of
electronic mail or fax transmission as though it were an original document. The Bank is further entitled to assume that any communication from the
Borrower received by electronic mail or fax transmission is a reliable communication from the Bormower.

ELECTRONIC IMAGING

The parties hereto agree that, at any time, the Bank may convert paper records of this Agreement and all other documentation delivered to the Bank (each,
a "PaperRecord") into electronicimages (each, an "Electronic Image”) as part of the Bank’s nommal business practices. The parties agree that each such
Electronic image shall be considered as an authoritative copy of the Paper Record and shall be legally binding on the parties and admissible in any legal,
administrative or other proceeding as conclusive evidence of the contents of such document in the same manner as the original Paper Record.

CONFIDENTIALITY

This Agreement and all of its tenms are confidential (“Confidential Information”). The Bomower shail keep the Confidential Information confidential and
will not disclose the Confidential Information, or any part thereof, to any Person other than the Bomower's directors, officers, employees, agents, advisors,
contractors, consultants and other representatives of the Bonower who needto know the Confidential Information for the purpose of this Agreement, who
shall be informed of the confidential nature of the Confidentiat Information and who agree or are otherwise bound to treat the Confidential Information
consistent with the terms of this Agreement. Without limiting the generality of the foregoing, the Borrower shall not issue any press release ormake any
other public announcement or filing with respect o the Confidential Information without the Bank's prior written consent.

DEFINITIONS
For the purpose of this Agreement, if applicable, 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,
policies, guidelines, rulings, interpretations, directives (whether ornot having the force of law), orders, codes, treaties, conventions, judgements, awards,
detemminations and decrees of any govemmental, quasi-govemmental, regulatory, fiscal or monetary body or agency or court of competent jurisdiction in
any applicable jurisdiction;

“Borrowing” means each use of a Credit Facility, excluding Leases, and all such usages outstanding at any time are “Borrowings”;

“Business Day” means a day, excluding Saturday, Sunday and any otherday which shallbe a legal holiday in Canada or any Province thereof, or a day
on which banking institutions are closed throughout Canada;
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“Business Loan insurance Plan” means the optional group creditorinsurance coverage, undemwritten by RBC Life Insurance Company, and offeredin
connection with eligible loan products offered by the Bank;

"Capital Expenditures” means, for any fiscal period, any amounts accrued or paid in respect of any purchase or other acquisition for value of capial
assets and, for greater certainty, excludes amounts expended in respect of the nomal repair and maintenance of capital assets utilized in the ordinary

course of business;

“Contaminant” includes, without limitation, any pollutant,dangerous substance, liquid waste, industrial waste, hazard ous material, hazardous substance
or cantaminant including. any of the. foregoing  as defined-in any Environmental-and. Health- and- Safety Law;

“Corporate Distributions” means any payments to any shareholder, director or officer, or to any associate or holder of subordinated debt, orto any
shareholder, director or officer of any associate or holder of subordinated debt, including, without limitation, bonuses, dividends, interest, salaries or
repayment of debt or making of loans to any such Person, but excluding salaries to officers or other employees in the ordinary course of business;

“Current. Assets” means, at any time, those assets ordinarily realizable within one year from the date of determination or within the normal operating
cycle, where such cycle is longer than a year;

“Current Liabilities” means, at any time, amounts payable within one year from the date of determination or within the normat operating cycle, where
such cycle is longer than a year (the operating cycle must comespond with that used for cunent assets); '

"Current Ratio” means the ratio of Cunment Assets to Cumrent Liabilities;

“Debt Service Coverage” means, forany fiscalperiod, the ratio of EBITDA to the total of Interest Expense and scheduled principal payments in resped
of Funded Debt;

“EBITDA” means, for any fiscal period, netincome from-continuing operations (excluding extrmordinary gains orlosses)plus, to the extentdeducted n:
determining net income, Interest Expense and income taxes accrued during, and depreciation, depietion and amortization expenses deducted for, the

period;

“Environmental Activity” means any activity, event or circumstance in respect of a-Contaminant, including, without limitation; 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 or in the air, soil, surface water or groundwater,

“Environmental and Health and Safety Laws™ means all Applicable Laws relating to the environment or occupational health and safety, or any
Environmental Activity;

“Equivalent Amount” means, with respect to an amount of any cumency, the amount of any other currency required to purchase that amount of the first
mentioned cumency through the Bank in Toronto, in accordance with normmal banking procedures;

“Equity” means the total of share capital (excluding prefemed shares redeemable within one year) contributed surplus and retained eamings plis
Postponed Debt;

“Financial Assistance” means any form of direct orindirect financial assistance of any other Person by means of a loan, guarantee orotherwise orany
obligations (contingent or otherwise) intended to enable another Person-to incur or pay any debt or comply with-any agreements related- thereto or to-
otherwise assure or protect creditors of another Person against loss in respect of debt or any other obligations of such other Person;

“Fixed Charge Coverage” means, for any fiscal period, the ratio of EBITDA plus payments underoperating leases less cash income taxes, Corporate
Distributions and Unfunded Capita! Expenditures to Fixed Charges;

‘Fixed Charges” means, forany fiscal period, the total of Interest Expense, scheduled principal payments in respect of Funded Debt and payments under
operating leases;

“Foreign Exchange Forward Contract” or “FEF Contract” means a cumency exchange transaction or agreementor any option with respect to any such
transaction now existing or hereafter entered into between the Borrower and the Bank.

“Funded Debt” means, at any time forthe fiscal period then ended, all obligations for borrowed money which bears interest or to which interestis imputed
plus, without duplication, all obligations forthe defemed payment of the purchase of property, ail capital lease obligations and allindebtedness secured by
purchase money security interests, but excluding Postponed Debt;

“Guarantor” means any Person who has guaranteed the obligations of the Bomower under this Agreement;

“Lease” means an advance of credit by the Bank to the Bomower by way of a Master Lease Agreement, Master Leasing Agreement, Leasing Scheduke,
Equipment Lease, Conditional Sales Contract, or pursuantto an Interim Funding Agreement or an Agency Agreement, in each case issued to the Borrower,

“Interest Expense” means, for any fiscal period, the aggregate cost of advances of credit outstanding during that period including, without fimitation,
interest charges, capitalized interest, the interest component of capital leases, fees payable in respect of letters of credit and letters of guarantee and
discounts incurred and fees payable in respect of bankers’ acceptances.

“Investment” means the acquisition (whether for cash, property, services, securiities or otherwise) of shares, bonds, notes, debentures, partnershp or
other property interests or other securities of any other Person or any agreement to make any such acquisition;
“Letter of Credit” or “LC” means a documentary credit issued by the Bank on behalf of the Bormower for the purpose of paying suppliers of goods;

“Letter of Guarantee” or “LG” means a documentary credit issued by the Bank on behalf of the Bomower forthe pumose of providing security to a thid
party that the Bormower or a person designated by the Borrower will perform a contractual obligation owed to such third party;

Page 6 of 7



ROYAL BANK.OF CANADA.CREDIT AGREEMENT — STANDARD TERMS FORM 472 (12/2022)

“Margin” or “Margined” means that the availability of Bomowings under the credit facilities will be based on the Borower's level of accounts receivabk,
inventory and Potential Prior Ranking Claims as determined by reference to regular reports provided to the Bank by the Bomower;

“Overdraft” means advances of credit by way of debit balances in the Borower's current account;

“Permitted Encumbrances” means, in respect of the Bomower:

a) liens arising by operation of faw foramounts not yet due or delinquent, minorencumbrances on real propenty such as easements and rights of way
which do not materially detract from the value of such. property, and secufity 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; and

b) Security granted in favour of the Bank:

“Person” includes an individual, a partnership, a joint venture, a trust, an unincorporated organization, a company, a corporation, an association, a
govemment or any depariment or agency thereof including Canada Revenue Agency, and any other incomporated or unincorporated entity;

“Policy” means the Business Loan Insurance Plan policy 52000 and 53000, issued by RBC Life Insurance Company to the Bank;

“Postponed Debt” means indebtedness that is fully postponed and subordinated, both as to principaland interest, on terms satisfactory to the Bank, to
the obligations owing.1o the Bank hereunder:

“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 oris capable of ranking in priority to the Security or otherwise in priority to any claim by
the Bank for repayment of any amounts owing under this Agreement;

“RBP"” and “Royal Bank Prime” each means the annual rate of interestannounced by the Bank from time to time as being a reference rate then in effedt
for detemmining- interest rates on-commercial loans made in' Canadian-cumency in-Canada;

“RBUSBR” and “Royal Bank US Base Rate” each means the annualrate of interestannounced by the Bank fromtime to time as a reference rate then
in effect for determining interest rates on commercial loans made in US cumency in Canada;

“Release” includes discharge, spray, inject, inoculate, abandan, deposit, spill, leak, seep; pour; emit, empty, throw, dump, place and exhaust, and when
used as a noun has a similar meaning;

“Tangible NetWorth” means the total of Equity less intangible's, defermed charges, leasehold improvements; defemred tax credits and unsecured advances
to related parties. .For the purpose hereof, intangibles are assets lacking physical substance;

“Total Liabilities” means all liabilities exclusive of deferred tax liabilities and Postponed Debt;
“Unfunded Capital Expenditures” means Capital Expenditures not funded by either bank debt or equity proceeds.

“US" means United States of America.
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Royal Bank

RBCH FORM 484 OWL (Rev 06/2023)
ROYAL BANK OF CANADA AMENDING AGREEMENT DATE: April 8, 2025
BORROWER: SRF:

1626177 ONTARIO LIMITED 380224899

ADDRESS (Street, City/Town, Province, Postal Code)
106, 133 MILANI BLVD
WOODBRIDGE ON L4H4M4

Royal Bank of Canada (the “Bank”) hereby confirms to the undersigned borrower (the “Borrower”) the following
amendments to the credit agreement dated May 28, 2024, and any previous amendments thereto, between the Borrower
and the Bank (the “Agreement”):

1. Under the Reporting Requirements section of the Agreement, paragraphs a), b) and c¢) are each amended by deleting
“150 days” and substituting “90 days”.

RENEWAL FEE

A non-refundable renewal fee of $1,300.00 is payable by the Borrower when the amendments set out in this letter become
effective..

OTHER TERMS AND CONDITIONS

a) All capitalized terms not otherwise defined herein shall have the meaning ascribed to them in the Agreement; and
b) All other terms and conditions of the Agreement including those contained in the standard terms provided therewith,
remain in full force and effect.

STANDARD TERMS

In addition to the standard terms previously provided to the Borrower as indicated in the Agreement, the following
standard terms, if indicated in the boxes below, are being provided to the Borrower:

[ 1 Form 472 (12/2022) Royal Bank of Canada Credit Agreement — Standard Terms

[ 1 Form 473 (02/2020) Royal Bank of Canada Credit Agreement — Margined Accounts Standard Terms

[ 1 Form 473A (06/2021) Royal Bank of Canada Credit Agreement — RBC Covarity Terms and Conditions

[ 1 Form 473B (02/2020) Royal Bank of Canada Credit Agreement — Margined Accounts Standard Terms

ACCEPTANCE

The Borrower and the Bank waive any requirement for the amendments set out above to be signed by the Borrower. The
Borrower is deemed to agree to the amendments set out above and to the new or amended standard terms, if provided,
so taking effect by accessing credit, borrowing or continuing to borrow under the Credit Facilities. The above amendments
and the new or amended standard terms, if applicable, take effect as of the date of this amending agreement.

ROYAL BANK OF CANADA

Per:
Title: Vice President

RBC Contact: RYAN LAU

/an

® Registered trademark of Royal Bank of Canada.
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This is Exhibit “C” referred to in the Affidavit of Peter Gordon,
sworn by Peter Gordon of the City of Oakville, in the Province
of Ontario, before me at the City of Toronto, in the Province of
Ontario, on October 10, 2025, in accordance with O. Reg.
431/20, Administering Oath or Declaration Remotely.

AT~
e N>

Commissioner for Taking Affidavits (or as may be)
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Royal Bank of Canada
General Security Agreement

SRF: BRANCH ADDRESS:
380224899 4751 STEELES AVE E

2ND FLR
BORROWER: TORONTO, ON
1626177 ONTARIO LIMITED M1V 4S5

1. SECURITY INTEREST

a} Forvalue received, the undersigned ("Debtor"), hereby grants to ROYAL BANK OF CANADA ("RBC"), a security interest
(the "Security Interest") in the undertaking of Debtor and in all of Debtor's present and after acquired personal property including,
without limitation, in all Goods (includingall parts, accessories, attachments, special tools, additions and accessions theretn),
Chattel Paper, Documents of Title (whether negotiable or not), Instruments, intangibles, Money and Securities and all other
Investment Property now owned orhereafter owned or acquired by oron behalf of Debtor (including such as may be returned to
or repossessed by Debtor) and in all proceeds and renewals thereof, accretions thereto and substitutions therefore (hereinafter
collectively called "Collateral'), and including, without limitation, alt of the following now owned or hereafter owned or acquired by or
on behalf of Debtor:

i)  all Inventory of whatever kind ‘and wherever situate;

i) all equipment (other than Inventory) of whatever kind and wherever situate, inciuding, without limitation, all machinery,
tools, apparatus, plant, furniture, fixtures and vehicles of whatsoever nature or kind;

iii) 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 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
Debtor ("Debts");

iv) all lists, records and files relating to Debtor's customers, clients and patients;

v) all deeds, documents, writings, papers, books ofaccountand other books relating to or being records of Debts, Chattel
Paper or Documents of Titie or by which such are or may hereafter be secured, evidenced, acknowledged or made
payable;

vi} all contractual rights and insurance claims;

vii) all patents, industrial designs, trade-marks, trade secrets and know-how including witholit limitation environmental
technology and biotechnology, confidential information, trade-names, goodwiil, copyrights, personality rights, plant
breeders' rights, integrated circuit topographies, software and all other forms of intellectual and industrial property, and
any registrations and applications for registration of any of the foregoing (collectively "Intellectual Property"”); and

viii) all property described in Schedule "C" or any schedule now or hereafter annexed hereto.

b) The Security Interestgranted hereby sh all notéxtend or apply to and Collateral shall notinclude the last day oftheterm o fany
lease or agreement therefor but upon the enforcement ofthe Security Interest, Debtor shallstand possessed of such lastday in trust
to assign the same to any person acquiring such term.

c) The terms "Goods", "Chattel Paper”, "Document of Title", “"Instrument”, “Intangible”, "Security", "Investment Property",
"proceeds”, "Inventory"”, "accession”, "Money", "Account’, "financing statement” and "financing change statement” whenever used
herein shall be interpreted pursuant to their respective meanings when used in The Personal Property Security Actofthe province
referred to in Clause 14(s), as amended from time to time, which Act, indluding amendments thereto and any Act substituted therefor
and amendments thereto is herein referred to as the "P.P.S.A". Provided always thatthe term "Goods" when used herein shal not
include "consumer goods" of Debtor as that term is defined in the P.P.S.A,, the term "Inventory" when used herein shall include
livestock and the young thereof after conception and crops that become such within one year of execution of this Security Agreement
and the term "Iinvestment Property”, if not defined in the P.P.S.A., shall be interpreted according to its meaning in the Personal
Property Security Act (Ontario). Any reference herein to "Collateral” shall, unless the context otherwise requires, be deemed a

reference to "Collateral or any part thereof".
2. INDEBTEDNESS SECURED

The Security Interest granted hereby secures ‘payment and performance of any and all obligations, indebtedness and liability
of Debtor to RBC (including interest thereon) present or future, direct or indirect, absolute or contingent, matured or not,
extended orrenewed, wheresoever and howsoever incurred and any ultimate unpaid balance thereof and whether the same
is from time to time reduced and thereafter increased or entirely extinguished and thereafter incurred again and whether
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

®Registered trademark of Royat Bank of Canada Page 1 of 10
Reference No. 907529225
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of the Debtor, the Debtor acknowledges and agrees that Debtor shall continue to be liable for any Indebtedness remaining
outstanding and RBC shall be entitied to pursue full payment thereof.

3. REPRESENTATIONS AND WARRANTIES OF DEBTOR

Debtor represents and warrants and so long as this Security Agreement remains in effect shali be deemed to continuously
represent and warrant that:

a) the Collateral is genuine and owned by Debtor free of all security interests, mortgages, liens, claims, charges, li censes, leases,
infringements by third parties, encumbrances or other adverse claims or interests (hereinafter collectively called "Encumbran ces”),
save for the Security Interestand those Encumbrances shown on Schedule "A" or hereafter approved inwriting by RBC, priorto their
creation or assumption;

b) all Intellectual Property applications and registrations are valid and in good standing and Debtor is the owner ofthe applicaions
and registrations;

¢) each Debt, Chattel Paper and Instrument constituting Collateral is enforceable in accordance with its terms against the party
obligated to pay the same (the "Account Debtor"), and the amount represented by Debtor to RBC fromtime to time as owing by each
Account Debtor or by alt Account Debtors will be the correctamountactually and unconditionally owing by such Account Debtor or
Account Debtors, except for normal cash discounts where applicable, and no Account Debtor willhave any defence, set off, claimor
counterclaim against Debtor which can be asserted against RBC, whether in any proceeding to enforce Collateral or otherwise;

d) thelocations specified in Schedule "B" as to business operations and records are accurate and complete and with respect o
Goods (including inventory) constituting Collateral, the locations specified in Schedule "B are accurate and complete save for Goods
in transitto such locations and Inventory on lease or consignment; and all fixtures or Goods about to become fixtures and al | 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 situate at one of
such locations; and

e) theexecution, delivery and performance ofthe obligations under this Security Agreement and the creation of any security interest
in or assignment hereunder of Debtor's rightsin the Collateral to RBC will notresultin abreach ofany agreementto which Debtor is
aparty.

4. COVENANTS OF THE DEBTOR
So long as this Security Agreement remains in effect Debtor covenants and agrees:

a) todefend the Collateral againstthe claims and demands ofail other parties claiming the same or an interesttherein; to diligenty
initiate and prosecute legal action againstall infiingers of Debtor's rightsin Intellectual Property; to take all reasonabl e action to keep
the Collateral free from alt Encumbrances, except for the Security Interest, licenseswhich are compulsory under federal or provin cial
legislation and those shown on Schedule "A” or hereafter approved in writing by RBC, priorto their creation or assumption, and not
to sell, exchange, transfer, assign, lease, license or otherwise dispose of Coliateral or any interest therein without the prior writien
consentof RBC; provided always that, until default, Debtor may, in the ordinary course of Debtor's business, seil or lease Inventory
and, subject to Clause 7 hereof, use Money available to Debtor;

b) to notify RBC promptly of:

i) any change in the information contained herein or in the Schedules hereto relating to Debtor, Debtor's business or
Coliateral,

i) the details of any significant acquisition of Collateral,

ii) the details of any claims or litigation affecting Debtor or Coflateral,

iv) any loss or damage to Collateral,

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

vi) the return to or repossession by Debtor of Collateral,

c) to keep Collateral in good order, condition and repair and not to use Collateral in violation of the provisions of this Security
Agreement or any other agreement relating to Collateral or any policy insuring Collateral or any applicable statute, law, by -law, rule,
regulation or ordinance; to keep all agreements, registrations and applications relating to Intellectual Property and intetle ctual property
used by Debtor in its business in good standingand to renew all agreements and registrations as may be necessary ordesirable o

protect Intellectual Property, uniess otherwise agreed in writing by RBC; to apply to register all existing and future copyrights, trade-
marks, patents, integrated circuit topographies and industrial designs whenever it is commercially reasonable to do so;

d) to do, execute, acknowledge and deliver such financing statements, financing change statements and further assignments,
transfers, documents, acts, matters and things (including further schedules hereto) as may be reasonably requested by RBC ofor
with respect to Collateral in order to give effect to these presents and to pay all costs forsearches and filings in connection therewith,

e) topay all taxes, rates, levies, assessments and other charges of every nature which may be tawfully levied, assessed orimposed
against or in respect of Debtor or Colilateral as and when the same become due and payable;
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f) to insure collateral in such amounts and against such risks as would customarily be insured by a prudent owner of similar
Collateral and in such additional amounts and against such additional risks as RBC may from time to time direct, with loss payable
to RBC and Debtor, as insureds, as their respective interests may appear, and to pay all premiums therefor and deliver copies of
policies and evidence of renewal to RBC on request;

g} topreventCollateral, save Inventory sold or leased as permitied hereby, from being or becoming an accession to other property
not covered by this Security Agreement;

h} to carry on and conduct the business of Debtor in a proper and efficient manner and so as to protect and preserve Collateral
and to keep, in accordance with generally accepted accounting principies, consistently applied, proper books ofaccount forDebtors
business as well as accurate and complete records conceming Collateral, and mark any and all such records and Collateral at RBC's
request so as to indicate the Security Interest;

i) to deliverto RBC from time to time promptly upon request:

i) any Documents of Title, Instruments, Securities and Chattel Paper constituting, representing or relating to Collateral,

ii) allbooks ofaccountand all records, ledgers, reports, correspondence, schedules, documents, statements, lists and other
writings relating to Collateral for the purpose of inspecting, auditing or copying the same,

iii) all financial statements prepared by or for Debtor regarding Debtor's business,
iv) all policies and certificates of insurance relating to Collateral, and

v} such information concerning Collateral, the Debtor and Debtor's business and affairs as RBC may reasonably request.

5. USE AND VERIFICATION OF COLLATERAL

Subject to compliance with Debtor's covenants contained herein and Clause 7 hereof, Debtor may, until default, possess,
operate, collect, use and enjoy and deal with Collateral in the ordinary course of Debtor's business in any manner not
inconsistent with the provisions hereof; provided always that RBC shall have the right at any time and from time to time to
verify the existence and state of the Collateral in any manner RBC may consider appropriate and Debtor agrees to furnish
all assistance and information and to perform ali such acts as RBC may reasonably request in connection thérewith and for
such purposeto grant to RBC orits agents access to all places where Collateral may be located and to all premises occupied
by Debtor.

6. SECURITIES, INVESTMENT PROPERTY

if Collateral at any time includes Securities, Debtor authorizes RBC to transfer the same orany part thereof into its own name
or that of its nominee(s) so that RBC or its nominee(s) may appear of record as the sole owner thereof, provided that, until
default, RBC shall deliver promptly to Debtor all notices or other communications received by it or its nominee(s) as such
registered owner and, upon demand and receipt of payment of any necessary expenses thereof, shall issue to Debtor or its
order a proxy to vote and take all action with respect to such Securities. After default, Debtor waives all rig hts to receive any
notices or communications received by RBC orits nominee(s) as such registered owner and agrees that no proxy issued by
RBC to Debtor orits order as aforesaid shall thereafter be effective.

Where any Investment Property is held in or credited to an account that has been established with a securities intermediary,
RBC may, at any time after default, give a notice of exclusive contro! to any such securities intermediary with respect to such

Investment Property.
7. COLLECTION OF DEBTS

Before orafter default under this Security Agreement, RBC may notify ali orany Account Debtors of the Security Interest and
may also direct such Account Debtors to make all payments on Collateral to RBC. Debtor acknowledges that any payments
on or other proceeds of Collateral received by Debtor from Account Debtors, whether before or after notification of this
Security Interest to Account Debtors and whether before or after default under this Security Agreement, shall be received
and held by Debtor in trust for RBC and shall be turned over to RBC upon request.

8. INCOME FROM AND INTEREST ON COLLATERAL

a) Until defauit, Debtor reserves the right to receive any Money constituting income from or interest on Collateral and if RBC
receives any such Money prior to default, RBC shall either credit the same against the Indebtedness or pay the same promptly to
Debtor.

b) After default, Debtor wilt not request or receive any Money constituting income from or interest on Collateral and if Debtor
receives any such Money without any request by it, Debtor will pay the same promptly to RBC.

9. INCREASES, PROFITS, PAYMENTS OR DISTRIBUTIONS

a) Whether or not default has occurred, Debtor authorizes RBC:

i) to receive anyincreasein or profits on Collateral (other than Money) and to hold the same as part of Collateral. Money
so received shall be treated as income for the purposes of Clause 8 hereof and dealt with accordingly;
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ii) to receiveany paymentordistribution upon redemption or retirement or upon dissolution and liquidation ofthe issuer of
Collateral; to surrender such Collateral in exchange therefor and to hold any such payment or distribution as part of
Collateral.

b} If Debtor receives any such increase or profits (other than Money) or payments or distributions, Debtor will deliver the same
promptly to RBC to be held by RBC as herein provided

10. DISPOSITION OF MONEY

Subject to any applicable requirements ofthe P.P.S.A., all Money coliected or received by RBC pursuant to or in exercise of
any right it possesses with respect to Collateral shall be applied on account of Indebtedness in such manner as RBC deems
best or, at the option of RBC, may be heid unappropriated in a collateral account or released to Debtor, all without prejudice
to the liability of Debtor or the rights of RBC hereunder, and any surplus shall be accounted for as required by law.

11. EVENTS OF DEFAULT

The happening of any of the following events or conditions shall constitute default hereunder which is herein referred to as
"default":

a) thenonpaymentwhen due, whether by acceleration orotherwise, of any principal orinterest forming part of Indebtedness or the
failure of Debtor to observe or performany obligation, covenant, term, provision or condition contained in this Security Agreement or
any other agreement between Debtor and RBC;

b} thedeath of or a declaration of incompetency by a court of competent jurisdiction with respect to Debtor, if an individual;

c) thebankruptcy orinsolvency of Debtor,; the filing against Debtor of a petition in bankruptcy; the making of an assignment forthe
benefit of creditors by Debtor; the appointmentofareceiver ortrustee for Debtor or for any assets of Debtor or the institution by or
against Debtor of any other type of insolvency proceeding under the Bankruptcy and Insolvency Act or otherwise,

d) theinstitutionby or against Debtor ofany formal or informal proceeding for the dissolution or liquidation of, settlement o fclaims
against or winding up of affairs of Debtor;

e) ifany Encumbrance affecting Collateral becomes enforceable against Collateral;

f) ifDebtor ceases orthreatens to cease to carry on businessor 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 Debtor or if distress or
analogous process is levied upon the assets of Debtor or any part thereof;

h) if any certificate, statement, representation, warranty or auditreport heretofore or hereafter furnished by or on behalf of Debtor
pursuant to or in connection with this Security Agreement, or otherwise (including, without limitation, the representations and
warranties contained herein) or as an inducement to RBC to extend any credit to or to enter into this or any other agreement with
Debtor, proves to have been false in any material respect at thetime as ofwhich the facts therein set forth were stated or certified,
or proves to have omitted any substantial contingent or unliquidated liability or claim against Debtor; or ifupon the date o fexecution
ofthis Security Agreement, there shall have been any material adverse changein any ofthe facts disclosed by any such certificate,
representation, statement, warranty or auditreport, which change shall not have been disclosed to RBC ator prior to the time of such
execution.

12. ACCELERATION

RBC, in its sole discretion, may declare all or any part of iIndebtedness which is not by its terms payable on demand to be
immediately due and payable, without demand ornotice of any kind, in the event of default, orif RBC considersitself insecure
or that the Collateral is in jeopardy. The provisions ofthis clause are notintended in any way to affect any rights of RBC with
respect to any Indebtedness which may now or hereafter be payable on demand.

13. REMEDIES

a) Upon default, RBC may appointor reappoint by instrumentin writing, any person orpersons, whetheran officer orofficers or an
employee oremplioyees of RBC or not, to be a receiver or receivers (hereinafter called a "Receiver”, which termwhen used her ein
shall include areceiver and manager) of Collateral (including any interest, income or profits therefrom) and may remov e any Receiver
so appointed and appoint another in his/her stead. Any such Receiver shall, so far as concerns responsibility for his/her acts, be
deemed the agent of Debtor and not RBC, and RBC shall not be in any way responsible for any misconduct, negligence or non-
feasance on the part of any such Receiver, his/her servants, agents or employees. Subject to the provisions of the instrument
appointing him/her, any such Receiver shall have power to take possession of Collateral, to preserve Collateral or its value, to carry
on orconcurin carrying on all orany partof the business of Debtor and to sell, lease, license or otherwise dispose ofor concurin
selling, leasing, licensing or otherwise disposing of Collateral. To facilitate the foregoing powers, any such Receiver may, to the
exclusion of all others, including Debtor, enter upon, use and occupy all premises owned or occupied by Debtor wherein Collat eral
may be situate, maintain Collateral upon such premises, borrow moneyon asecured or unsecured basis and use Coliateral directly
in carrying on Debtor's business or as security for loans or advances to enable the Receiver to carry on Debtor's business or
otherwise, as such Receiver shall, in its discretion, determine. Except as may be otherwise directed by RBC, all Money received
from time to time by such Receiver in carrying out his/her appointment shall be received in trust for and paid over to RBC. Every
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such Receiver may, in the discretion of RBC, be vested with all or any of the rights and powers o f RBC.

b) Upon default, RBC may, eitherdirectly or through its agents ornominees, exerciseany or all ofthe powers and rights given o
a Receiver by virtue of the foregoing sub-clause (a).

c) RBC may take possession of, collect, demand, sue on, enforce, recover and receive Collateral and give valid and binding
receipts and discharges therefor and in respect thereof and, upon default, RBC may sell, license, lease or otherwise dispose of
Collateral in such manner, at such time or times and place or places, for such consideration and upon such terms and conditons as
to RBC may seem reasonable.

d) In addition to thoserights granted herein and in any other agreement now or hereafter in effect between Debtor and RBC and
in addition to any otherrights RBC may have at law or in equity, RBC shall have, both before and after default, all rights and remedies
of a secured party under the P.P.S.A. Provided always, that RBC shall not be liable or accountable for any failure to exercise its
remedies, take possession of, collect, enforce, realize, sell, lease, license or otherwise dispose of Collateral or to institute any
proceedings for such purposes. Furthermore, RBC shall have no obligation to take any steps to preserve rights against prior p arties
to any Instrumentor Chattel Paper whether Collateral or proceeds and whether ornotin RBC's possession and shalinotbe liable or
accountable for failure to do so.

e) Debtor acknowledges that RBC or any Receiver appointed by itmay take possession of Collateral wherever it may be lo cated
and by any method permitted by law and Debtor agrees upon request from RBC or any such Receiver to assemble and deliver
possession of Collateral at such place or places as directed.

f} Debtor agrees to be liable for and to pay all costs, charges and expenses reasonably incurred by RBC or any Receiver appointed
by it, whether directly or for services rendered (including reasonable solicitors and auditors costs and other legal expenses and
Receiver remuneration), in operating Debtor's accounts, in preparing orenforcing this Security Agreement, taking and maintaining
custody of, preserving, repairing, processing, preparing for disposition and disposing of Collateral and in enforcing or coll ecing
Indebtedness and all such costs, charges and expenses, together with any amounts owing as a resultof any borrowing by RBC or
any Receiver appointed by it, as permitted hereby, shall be a firstcharge on the procéeds ofrealization, collection or disp osition of
Collateral and shall be secured hereby.

g) RBC will give 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 Collateral is to be made as may be required by the P.P.SA..

h) Upon defaultand receiving written demand from RBC, Debtor shall take such further action as may be necessary to evidence
and effect an assignment or licensing of Intellectual Property to whomever RBC directs, including to RBC. Debtor appoints any officer
or director or branch manager of RBC upon default to be its attorney in accordance with applicable legislation with full power of
substitution and to do on Debtor's behalf anything that is required to assign, license or transfer, and to record any assignment, licence
ortransfer ofthe Collateral. This power of attorney, whichis coupled with an interest, is irrevocable untilthe release or discharge of
the Security Interest:

14. MISCELLANEOUS

a) Debtor hereby authorizes RBC 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 Collateral or any permitted
Encumbrances affecting Collateral or identifying the locations at which Debtor’s business is carried on and Collateral and records
relating thereto are situate) as RBC may deem appropriate to perfect on an ongoing basis and continue the Security Interest o
protectand preserve Collateral and to realize upon the Security Interest and Debtor hereby irrevocably constitutes and appoinis the
Manager or Acting Manager from time tc time of the herein mentioned branch of RBC the true and lawful attorney of Debtor, with full
power of substitution, to do any of the foregoing in the name of Debtor whenever and wherever it may be deemed necessary or
expedient.

b) Withoutlimiting any other right of RBC, whenever Indebtedness isimmediately due and payable or RBC has the right to declare
Indebtedness to be immediately due and payable (whether or notithas so declared), RBC may, in its sole discretion, set off against
Indebtedness any and all amounts then owed o Debtor by RBC in any capacity, whether or notdue, and RBC shall be deemed to
have exercised such rightto set offimmediately atthe time of making its decision to doso even though any charge therefor is made
or entered on RBC's records subsequent thereto.

c) Upon Debtor's failure to perform any of its duties hereunder, RBC may, but shall notbe obligated to performany orail ofsuch
duties, and Debtor shall pay to RBC, forthwith upon written demand therefor, an amountequal to the expense incurred by RBC in so
doing plus interest thereon from the date such expense is incurred until it is paid at the rate of 15% per annum.

d) RBC may grant extensions of time and other indulgences, take and give up security, accept compositions, compound,
compromise, settle, grantreleases and discharges and otherwise deal with Debtor, debtors of Debtor, sureties and others and with
Collateral and other security as RBC may see fit without prejudice to the liability of Debtor or RBC's right to hold and realize the
Security Interest. Furthermore, RBC may demand, collectand sue on Collateral in either Debtor's or RBC's name, at RBC's option,
and may endorse Debtor's name on any and all cheques, commercial paper, and any other Instruments pertaining to or constituting
Collateral.

e) Nodelay oromissionby RBC in exercising any rightor remedy hereunder or with respect to any Indebtedness shalloperate as
a waiver thereofor ofany other rightor remedy, and no single or partial exercise thereof shall preclude any other or further exercise
thereoforthe exercise ofany other rightor remedy. Furthermore, RBC may remedy any default by Debtor hereunder or with respect
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to any Indebtedness in any reasonable manner without waiving the default remedied and without waiving any other prior or
subsequentdefaultby Debtor. All rights and remedies of RBC granted or recognized herein are cumulative and may be exercised at
any time and from time to time independently or in combination.

f)  Debtor waives protest of any Instrument constituting Collateral at any time held by RBC on which Debtor is in any way liable
and, subject to Clause 13(g) hereof, notice of any other action taken by RBC.

g} This Security Agreement shallenure to the benefit of and be binding upon the parties hereto and their respective heirs, executors,
administrators, successors and assigns. In any action brought by an assignee of this Security Agreement and the Security Interest
orany partthereofto enforce any rights hereunder, Debtor shall not assert againstthe assignee any claim or defen ce which Debtor
now has or hereafter may have against RBC. If more than one Debtor executes this Security Agreement the obligations of such
Debtors hereunder shall be joint and several.

h) RBC may provide any financial and other information it has about Debtor, the Security Interest and the Collateral to any one
acquiring orwho may acquire an interest in the Security interest orthe Collateral fromthe Bank orany oneacting on behalf ofthe
Bank.

i) Save forany schedules which may be added hereto pursuantto the provisions hereof, no modification, variation or amendment
of any provision of this Security 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.

i) Subject to the requirements of Clauses 13(g) and 14(k) 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, in the case of RBC, ifdelivered to it or sentby prepaid registered mail addressed to it atits address herein
set forth or as changed pursuanthereto, and, in the case of Debtor, if delivered to itorif sentby prepaid registered mail addressed
to it at its last address known to RBC. Either party may nétify the other pursuant hereto of any change in such party's principal
address to be used for the purposes hereof.

k) This Security Agreement and the security afforded hereby is in additionto and notin substitution for any other security now or
hereafter held by RBC and is intended to be a continuing Security Agreement and shall remain in full force and effect until the
Manager or Acting Manager from time to time of the herein mentioned branch of RBC shall actually receive written notice of its
discontinuance; and, notwithstanding such notice, shallremain in full force and effect thereafter until all indebted ness con tracted for
or created before the receiptofsuch notice by RBC, and any extensions or renewals thereof (whether made before or after rec eipt
of such notice) together with interest accruing thereon after such notice, shall be paid in full.

I} The headings used in this Security Agreement are for convenience only and are not be considered a part of this Security
Agreement and do notin any way limit or amplify the terms and provisions of this Security Agreement.

m) When the contextso requires, the singular number sh allbe read as ifthe plural were expressed and the provisions hereof shall
be read with all grammatical changes necessarydependent upon the person referred to being a male, female, firm or corporatio n.

n) Inthe eventany provisions ofthis Security Agreement, as amended from time to time, shall be deemed invalid or void, in whole
orin part, by any Courtof competentjurisdiction, the remaining terms and provisions ofthis Security Agreement shali remain in ful
force and effect.

o}l Nothingherein contained shallinany way obligate RBC to grant, continue, renew, extend time for payment of or accept anything
which constitutes or would constitute Indebtedness.

p) The Security Interest created hereby is intended to attach when this Security Agreement is signed by Debtor and delivered to
RBC.

q} Debtor acknowledges and agrees thatin the event it amalgamates with any other company or companies itis 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:

i) 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
amailgamated company, and

ii) shall secure the "Indebtedness” (as that term is herein defined) of each of the amalgamating companies and the
amalgamated company to RBC at the time of amalgamation and any "Indebtedness” of the amalgamated company to
RBC thereafter arising. The Security Interest shall attach to "Collateral” owned by each company amalgamating with
Debtor, and by the amalgamated company, atthe time ofthe amalgamation, and shall attach to any "Collateral” thereafter
owned or acquired by the amalgamated company when such becomes owned or is acquired.

r) In the event that Debtor is a body corporate, it is hereby agreed that The Limitation of Civil Rights Act of the Province of
Saskatchewan, or any provision thereof, shail have no application to this Security Agreement or any agreement or instrument
renewing or extending or collateral to this Security Agreement. In the event that Debtor is an agriculturat corporation within the
meaning of The Saskatchewan Farm Security Act, Debtor agrees with RBC that all of Part IV (other than Section 46) ofthat Act shall
not apply to Debtor.

s) *This Security Agreement and the transactions evidenced hereby shall be governed by and construed in accordance with the

Page 6 of 10




O-FORM 924 (10/2017)

laws ofthe province in which the herein branch of RBC is located, as those laws may from time to time be in effect, exceptif such
branch of RBC is located in Quebec then, this Security Agreementand the transactions evidenced hereby shallbe governedby and
construed in accordance with the laws of the Province of Ontario and the laws of Canada applicable therein.

15. COPY OF AGREEMENT

a) Debtor hereby acknowledges receipt of a copy of this Secuirity Agreement.

b) Debtor waives Debtor's rightto receive a copy ofany financing statementor financing change statement registered by RBC or

of any verification statement with respectto any financing statementor financing change statement registered by RBC. (Appliesin

all P.P.S.A. Provinces).

16. Debtor represents and warrants that the following information is accurate:

BUSINESS DEBTOR

NAME OF BUSINESS DEBTOR
1626177 ONTARIO LIMITED

ADDRESS OF BUSINESS DEBTOR CITY PROVINCE POSTAL CODE
133 MILANI BLVD, 106 WOODBRIDGE ON L4H 4M4
IN WITNESS WHEREOF executed this 24 day of M“ﬂ 0¥

7
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SCHEDULE "A"

(ENCUMBRANCES AFFECTING COLLATERAL)
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O-FORM 924 (10/2017)
SCHEDULE "B"

1. Locations of Debtor's Business Operations
133 MILANI BLVD, 106
WOODBRIDGE
ON
CA
L4H 4M4

2. Locations of Records relating to Collateral (if different from 1. above)

3. Locations of Collateral (if different from 1. above)

Page 9 of 10
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SCHEDULE "C"

(DESCRIPTION OF PROPERTY)

Page 10 of 10



This is Exhibit “D” referred to in the Affidavit of Peter Gordon,
sworn by Peter Gordon of the City of Oakville, in the Province
of Ontario, before me at the City of Toronto, in the Province of
Ontario, on October 10, 2025, in accordance with O. Reg.
431/20, Administering Oath or Declaration Remotely.

ST o
= o

Commissioner for Taking Affidavits (or as may be)



PROVINCE OFF ONTARIO

RUN NUMBER : 265 MINISTRY OF PUBLIC AND BUSTNESS SERVICE DELTVERY REPORT : PSSR060
RUN DATE : 2025/09/22 PERSONAL PROPERTY SECURTITY REGTSTRATION SYSTEM PAGE 1
ID : 20250922111917.28 ENQUIRY RESEONSE ( 21734)
CERTTFTCATE
THIS IS TO CERTIFY THAT A SEARCH HAS BEEN MADE TN THE RECORDS OF THE CENTRAL OFFICE
OF THE PERSONAL PROPERTY SECURTTY REGTSTRATTON SYSTEM TN RESFECT OF THE FOLLOWING:
TYPE OF SEARCH : BUSTNESS DEBTOR
SEARCH CONDUCTED ON : 1626177 ONTARTO LIMITED
FILE CURRENCY : 21SEP 2025
ENQUIRY NUMBER 20250922111917.28 CONTAINS 12 PAGE(S), 7 FAMTLY(TES) .
THE SEARCH RESULTS MAY TNDICATE THAT THERE ARE SOME REGTSTRATIONS WIIICH SET OUT A BUSTNESS DEBTOR NAME
WHICH IS SIMILAR TO THE NAME TN WHTCH YOUR ENQUTRY WAS MADE. TIF YOU DETERMINE THAT THERE ARE OTHER
STMTLAR RUSINESS DERTOR NAMES, YOU MAY REQUEST THAT ADDTTTONAT, ENQUIRTES BE MADE AGATNST THOSE NAMES.
CERTIFIED BY/CERTIFIEES PAR
GOWLING WLG (CANADA) LLP - TORONTO - MARK EMMANUEL REGISTRAR OF
PERSONAL PROPERTY SECURITY/
, LE REG EUR
1 FIRST CANADIAN PLACE DES SURETES MOBILIERES
TORONTO ON M5X 1G5
(o6 5E0%5)
CONTINUED. 2

Ontario @



RUN NUMBER :
RUN DATE
D

265
2025/09/22
20250922111917.28

PROVINCE OF ONTARIO
MINISTRY OF PUBLIC AND BUSINESS SERVICE DELIVERY

PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM
ENQUIRY RESPONSE
CERTIFICATE

REPORT PSSR060
PAGE : 2
( 21735)

oY PR OF - SEARCH g
“SFARCH : fCON DUCTED -ON
CRILE ¢

00

01

02

03

04

05

07

08

09

10
11
12
13
14
15
16

17

FORM 1€

BUSINESS D

RSP TAPHY

21SEP 2025

RRENCY

CEINANCING STATEME

ADDRESS

SECURED - PARTY. /.

TN IR RN

ADDRESS

EBTOR

1626177 ONTARTO LIMITED

NT -/ GLATM FOR LIEN
FILE NUMBER
518722101
CAUTION PAGE TO‘PAL_‘ 5 MOTOR: VEHICLE REGISTRATION REGIBTERED REGISTRATION
FILING NG. . OF  PAGES . BCHEDULE - NUMBER S TINDER. PERTOD
001 1 20250729 1841 9586 6648 P PPSA 03
DATE OF:BIRTH EIRST GIVEN NAME INITIAL ©  SURNAME
DEBTOR ' ' ' ‘
NAME i BUSTNESS NAME 1626177 ONTARIO LIMITED
e ONTARIO CORPORATION NQ.
ADDRESS 111 ZENWAY BLVD, 8 WOODBRIDGE ON L4H
DATE OF BIRTH FIRET GTVEN NAME INITIAL SURNAME
DEBTOR ‘
HAME

BUSINESS NAME

MERCHANT OPPORTUNITIES CANADA LTMTTED PARTNERSHIP

CADORESS 200-171 WATER ST. VANCOUVER BC V6B
COLLATERAL CLASSIFICATTON
T CONBUMER: v oo MOTOR. VEHICLE. - -AMOUNT DATE. OF NO FIXED
GOODS - INVENTORY FQUTPMFNT ACCOUNTS OTHER |~ INCLUDED MATURITY QR - MATURITY TIATE
: X X X b4 :
YEAR MAKE MODEL Vo Tu 18
- MOTOR PR i
CVEHTCLE
GENERAL, .. . ALL PRESENT AND AFTER-ACQUIRED PERSONAL PROPERTY OF THE DEBTORS,
O COLLATERAL:: - INCLUDING, BUT NOT LIMITED TO, THE FUTURE DEBTT/CREDIT CARD
DESC‘IPTIOMf . RECEIVABLES OF TIHE DEBTORS.
MERCHANT GROWTH LTD.
200-171 WATER STREET VANCOUVER BC V6B

ek k.

%k FOR- FURTHER - INFORMATTION, -CONTACT THE. 8ECURED: PARTY

CONTINUED. . .

ONTARIO CORPORATION. NO.

319

1A7

CERTIFIED BY/CERTIFIEES PAR

REGISTRAR OF
3 PERSONAL PROPERTY SECURITY/

LE REGISTRATEUR
DES SURETES MOBILIERES

{crj1fv 05/2022)

Ontario @

1a7




PROVINCE OF ONTARTO

RUN NUMBER : 265 MINTSTRY OF PUBLIC AND BUSINESS SERVICE DELIVERY REPORT : PSSR060

RUN DATE : 2025/09/22 PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM PAGE : 3

ID : 20250922111917.28 ENQUIRY RESPONSE ( 21736)
CERTIFICATE

CTYPRSOF SEARCH BUSINESS DEBTOR
olifs 1626177 ONTARIO LIMITED

218EP 2025

D e

FORM 1C - FINANCTNG STATEMENT / CLATM FOR LIEN

FILE NUMBER
00 514006317
CAUTION CRAGRE. o TOTRL T MOTOR VEHICLE REGTSTRATION . REGISTERED ™ [ REGISTRATION
FILING NOL U OF - PAQES. S CHEDUTLE ~ © WUMBER G UNDER: PERIOD
01 001 2 20250306 1835 1532 7291 P PPSA 05
DATE: OF BIRTH PTRET GIVEN NAME TNITTAL  SURNAME
02  DEBTOR : :
03 NAME BUSTHNESS NAMER 1626177 ONTARTIO LIMITED
‘ ' ONTARIO: CORPORATION Mo, 1626177
04 ADNRESS 133 MTLANI BLVD UNTIT 106 WOODBRIDGE ON LAH 4M4
DATE OF ‘BIRTH FIRST GIVEN NAME INITIAL -~ SURNAME
05 - DEBTOR 14MAY1970 CMICHARL ) " FILTPPO
06 . NAME S ~BUSINESS NAME
: ONTARIO. CORPORATION NO.
07 ADDRESS-© 13 WHITE PINE TRATL LORETTO on TG 110
08 SECURED: PARTY /. LITHTA CANADA LEASTNG, LP
LT CHALIAN e

09 ""‘“Kﬂ!}'RESS . 101 AUTO PARK CIRCLE WOODBRIDGE ON LA4T, 8R1

COLLATERAL CLASSIFICATION .

CONSUMER: ~v{mam<~ ey s MOTOR VEHICLE . AMOUNT DATE .QF NO - PIXED
Gouns INVENTORY  EQUTPMENT -ACCOUNTS - OTHER INCLUDED 8 CMATURTTY - OR . MATURLTY DATE
YEAR ‘MAKE MODEL VolaNs
11 . MOTOR 2021 "PORSCHE MACEN- WPIARRASSMLB3I2775
12 :;VEI‘{ICLE'
13 . GENERAL
14 COLLATERAL.
15 DESERIPTION.
16 _ REGISTERING ) D + H LIMITED PARTNERSHIP -
CAGENT B CERTIFIED BY/CERTIFIEES PAR
17 : ADDRESS-. © 2 ROBERT SPECK PARKWAY, 15TH FLOOR MISSTISSAUGA ON L47 1u8 . _
o kdk FOR PURTHER INFORMATION,. CONTACT THE. SECURED.PARTY #x* o s \[~GQAA)AAK§}AAkQ&%\iAB'
. ' - ' : o ‘ ‘ REGISTRAR OF
CONTINUED. . . 4 PERSONAL PROPERTY SECURITY/

LE REGISTRATEUR
DES SURETES MOBILIERES

{critiv 05/2022)

Ontario @




RUN NUMBER : 265
RUN DATE 2025/09/22
I+ 20250922111917.2¢8

PROVINCE OF ONTARIO
MINISTRY OF PUBLIC AND BUSINESS SERVICE DELIVERY

ENQUIRY RESPONSE
CERTIFICATE

REPORT :
PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM PAGE

PSSRO60
4
{ 21737)

Y PR O SEARCH .+ BUSTNESS DEBTOR
CSEARCH CONDUGTED ON '+ 1626177 ONTARIO LIMITED

{ FILE CURRENCY - : 21SEP 2025

JFORM ¢

FINANCING STATEMENT / CLATM FOR LIEN

PILE NUMBER

00 514006317
CAUTION PAGE. APOTATLL MOTOR VEHICLE - REGISTRATION. *REGISTERED § REGISTRATION
FILING Nowo - QF - PAGES CSCHEDULE: NUMBER ol UNDER PERTOND

01 002 : 20250306 1835 1532 7291

DATE OF BIRTH
CTAMAYT970
BUSTINESS: NAME

02 DEBTOR
03 HAME

04 ADDRESS

DAPE-OF . BIRTH
a5 DERTOR -,

06 NAME BUSTINESS. NAME
07 ADDRESS

08 SECURED  PARTY. /
o S A

PIRST GIVEN NAME INTTTAL - SURNAME
FILTPPO " MTCHART,
ONTARIO CORPORATION NO.
13 WHITE PINE TRATL LORETTO ON LOG 110
FIRST GTVEN NAME INITIAL

SURNAMIE
ONTARIO CORPORATION NO.

LITHTIA CANADA LEASING GP, TNC.

09 URDORESS 101 AUTO PARK CIRCLE WOODBRIDGE oN L4L 8R1
COLLATERAL: CLASSIFICATION
: CONSUMBR i s , .. :MOTOR VEHICLE . AMOUNT DATE, QF NO FIXED
GO0DS: . INVENTORY, ROUIBMENT ACCOUNTS OFHER - INCLUDED : MATURTTY -~ OR~  MATURITY DATE
YEAR MAKE MODET VoI W,
11 . MOTOR. ... e ' e

12 VEHIGLE

- DESCRIPTTON

16 . REGISTERING
CAGENT

* %% -FOR FURTHER INFORMATION, CONTACT THE . SECURED PARTY , dks. .

CONTINUED. ..

(5,1

CERTIFIED BY/CERTIFIEES PAR

REGISTRAR OF
PERSONAL PROPERTY SECURITY/

LE REGISTRATEUR
DES SURETES MOBILIERES

{erjifv 05/2022)

Ontario @




PROVINCE OF ONTARIO

RUN NUMBER : 265 MINISTRY OF PUBLIC AND BUSINESS SERVICE DELIVERY REPORT : PSSRU60

RUN DATE : 2025/09/22 PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM PAGE H 5

ID : 20250922111917.2% ENQUIRY RESPONSE { 21738)
CERTIFICATE

L TYPE OF SEARCI ;
‘TSPARﬁ‘:FONDUCTED ON. '+ 1626177 ONTARIO LIMITED
SFILE URRFNCY ' :

00

01

02

03

04

05

06

07

08

09

10

- BUSINESS DEBTOR

2 21SEP 20256

FQRM"lC" PINANCING STATEMENT / CLATM FOR LIFN

FILE NUMBER
512330193
CCAUTION . PASE. POTAL U MOTOR VEHICLE REGISTRATION REGISTERED = ! REGISTRAPION
DILING . NOL U OF - PAGES o SCHEDULE. : NUMBER Sl UNDBER -8 - PERIQD
‘ 001 1 20241231 1141 1532 6897 P PPSA 07
PATE OF BTRTH FERST  GTVEN NAME INTTTAL . SURNAME
DEBTOR ' '
NAME BUSTNESS: NAME 1626177 ONTARTO LIMITED
e ‘ ONTARIO - CORPORATION NG
ADDRESS 133 MILANI BLVD WOODBRIDGE ON LAN4MA
DATE OF BIRTH FIRST GIVEN NAME INITIAL . SURNAME
DEBTOR ‘ - ‘
NAME: RUSINESS NAME
’ ) ) ONPARIO. CORPORATION. NO.
AUDRESS" ‘
BECURED PARTY / TOYOTA CREDIT CANADA TNC.
“ADDRESS 80 MICRO COURT, SUITE 200 MARKHAM ON L3R 925

COLLATERAL CLASST. I"ICATI ON -

CONSUMER MOTOR VEHICLE  AMOUNT . - DATE OF : N0 PIXED ..
‘Goopg INVENTGRY‘EQUIPMFNT ACCDUNTS DTHER CUINGLUDED o o MATURTTY QR MATURTTY DATHE
Ko X b 4 Ko : L U23DREC203T R
YEAR :MAKE - MODEL. Vo TNy
MOTOR. .. . 2024 "TOYOTA APONDRA AWD CSTFLASDB3RX231613
CVEHTCLE
GENERAL, .
CCOLLATERAL
_>'SCRIPTIDN ‘
REGISTERING D + H LIMITED PARTNERSHIP -
AGEN : CERTIFIED BY/CERTIFIELIS PAR
ADDRESH .. 2 ROBERT SPECK PARKWAY, 15TIH FLOOR MTSSISSAUGA oN .47 1HS8 .
okrs, FOR FURTHER INFORMATION, CONPACT THE SECURED. PARTY . & ‘ \[«GQAA}AAﬁH}AAkQ&%&RAB‘
R S - o B ' ‘ - REGISTRAR OF
CONTINUED. . . 6 PERSONAL PROPERTY SECURITY/

LE REGISTRATEUR
DES SURETES MOBIUERES

{crjitv 05/2022)

Ontario @




PROVINCE OF ONTARIO

RUN NUMBER : 265 MINISTRY OF PUBLIC AND BUSINESS SERVICE DELIVERY REPORT : PSSRO60

RUN DATE : 2025/09/22 PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM PAGE : 6

D : 20250922111917.28 ENQUIRY RESPONSE ( 21739)
CERTIFICATE

'I'YPE COF SEARCH
(,ONDULTED ON

BUSINESS DEBTOR
1626177 ONTARIO LIMITRD
21SEP 2025

RLS T e

FORM 2C PINANCING CHANGE STATEMENT / CHANGE STATEMPITT

CRUTION . PRGE: " TOTAL " MOTOR VEHICLE REGTSTRATION .. REGISTERED
FILING 0 Ngg  OF - PAGES . SCHEDULE - NUMBER i UNDER.
01 601" 1 B 20250110 1715 1‘332 6949 ‘
21 RECORD FILE NUMBERR 512330193
" REFERENCED RENEWAT, CORRICT
o ' PAGE AMENDED  NO SPECTIFIC PAGE AMENDED  CHANGE. REQUIRED ~ YEARS PERIOD
22 ‘ o A AMENDMENT
FIRST GTVEN MAME INTTIATL  SURNAME
23 . REFERENCE ‘ '
24 HEBTORS BUSINESS NAME 1626177 ONTARTO LIMITED
PRANSFEROR. © ' ‘
25 - OTHER: CHANGE
26 . REASON/ - VEHICLE MODEL CHANGE
27 DESCRIBTION
28 : :

02/ DATE, OF BIRTH . FIRST GIVEN NAME INITIAL: . SURNAME

05 .DEBTOR/ : : E

03/ “TRANSFEREE BUSINESS. NAME

06 e ’ ONTARTO CORPORATION NGO,
04/07 ADDRESS

29  ASSIGHOR
UREDHPARTY/LIEN CLATMANT/ASSIGNEE

08
09 ADDRESS
COLLATERAL. CLASSIFICATION
: CHEONEUMBR. MOTOR VEHICLE : DATE. OF HO . FIXED
GoODS . - INVENTORY I‘QUIPMEN‘P ACCOUN‘PS OTHER JINCLUDED 00 - BMOUNT - MATURITY - OR ° MATURITY DATE
10 % X X X : C23BECT 631 i ’
YEAR MAKE . . MODEL V.I.N.
11 ~MOTOR . 2024  TOYOTA TPA-TABDBT STFLAGDBIRX231613
12
13
14
15
16 -s:ﬂERINa AGFNT OR D + H LIMITED PARTNERSHIP
17 CURED: ,EARTx/ L BDDRESS 2 ROBERT SPECK PARKWAY, 15TH FLOOR MISSISSAUGA ON .47 118 CERTIFIED BY/CERTIFIEES PAR
N CHATMANT : : . )
J** % FOR FURTHER INFORMATION, CONTACT THE SECURED PARTY ., *** ) B \/ M@M\MW
R e R ‘ ‘ ' REGISTRAR OF
CONTINUED. .. 7 PERSONAL PROPERTY SECURITY/
LE REGISTRATEUR
DES SURETES MOBILIERES

(cri2fy 05/2022)

Ontario @




RUN NUMBER :
RUN DATE :

In :

265
2025/09/22
20250922111917.28

PROVINCE OF ONTARIO
MINISTRY OF PUBLIC AND BUSINESS SERVICE DELIVERY

PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM
ENQUIRY RESPONSE
CERTIFICATE

REPORT : PSSRO60
PAGE : 7
{ 21740)

LIYE

FILE CURRENCY - =

00

01

02

03

04

05

06

07

08

09

10

. BUSINESS DEBTO
1626177 ONTART
21SEP 2025

OF BERRCT
CONTUCTED O

FONEY

FORM 10 FINANCING ‘STATEMENT /

R
O LIMITED

CLATM FOR LIEN

CEILE. NUMBER: -
512330697
CAUTTON o PAGHE: TOTAL MOTOR. VEHICLE U REGISTRATION REGISTERED ! REGISTRATION
FILING UNOW T COF U PAGES SCHERULE: - .0 0 NUMBER : UNDER COPERTOD.
001 ) 202471231 1202 1532 6940 P PPSA 7
DATEOF. BIRTH FERST GIVEN NAME INTTTAL . SURNAME
DEBTOR E o Ei
“NAME BUSTNESS | NAME 1626177 ONTARIO LIMITED
i ONTARIO. CORPORATTON NG
ADDRESS 106--133 MILANT BLVD WOODBRIDGE ON LATI4M4
DATE OF BIRTH FIRST GIVEN NAME INITIAL . SURNAME
-DEBTOR SR B ‘ c
CMAME BUSTINESS - NAME
' ONTARTO - CORPORATION - NO-
ADDRESS: ' : ~
SECURED: PARTY -/ TOYOTA CREDIT CANADA TNC.
i Rl L
CRODRESS 80 MICRO COURT, SUITE 200 MARKHAM oN L3R 975
COLLATERAL CLASSIEICATION
e S CONSUMBR e S -MOTOR. VEHICLE AMOUNT ... DATE -OF. NO FIXED
SGO0DS . INVENTCORY BQUIEMENT  ACCOUNTS OTHER::  INCLUDED ‘ CMATURITY. © OR - MATURTPY DATE:
X S : X e s b'¢ B Sl 2 TEDEC203T : = :
< YEAR MAKE MOBREL Vo TNy
MOTOR.. 72021 TOVODPA PACOMA: 4X4 SPRPQZSANIME270612
VERTCLE
.. REGISTERING. D + H LIMITED PARTNERSHIP -
L UAGENTE: ; CERTIFIED BY/CERTIFIEES PAR
DL 2 ROBERT SPECK PARKWAY, 15TH FLOOR MISSISSAUGA ON LAZ 1HS8

ADDRESS -

- ks FOR FURTHER: INFORMATION, - CONTACT. THE SECUREDR. PARTY., &% .

CONTINUED. ..

V. Quosmonls L.

REGISTRAR OF

8 PERSONAL PROPERTY SECURITY/
LE REGISTRATEUR
DES SURETES MOBILIERES

{crjitv 05/2022)

Ontario @




RUN NUMBER : 265 MINISTRY OF PUBLIC AND BUSINESS SERVICE DELIVERY
RUN DATE : 2025/09/22 PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM
D : 20250922111917.28 ENQUIRY RESPONSE

VZTE("PE,‘:‘OF SEARCH :

00

01

02

03

04

05

06

07

08

09

10
11
12
13
14
15
16

17

PROVINCE OF ONTARTO

CERTIFICATE

REPORT : PSSR060
PAGE : 8
( 21741)

‘FORM 1¢

: BUSINESS DEBTOR
% 1626177 ONTARIO LIMITED
+ 21SEP 2025

FINANCING STATEMENT / CLATM FOR LIEN
" PILE NUMBER
509393655
CAUTTON CBAGE L CTOTRTL MOTOR VEHICLE REGTSTRATION REGISTERED - ¢ REGISTRATION
FILING NO., o -OF - PAGER “SCHEDULE L NUMBER. R UNDER BERTOQL
001 ' 2 20240923 1019 1532 2325 P PPSA 06
DATE OF HIRTH PIRST (GIVEN NAME INITIAL: SUREAME
CDEBTOR ’ ) ) : )
HAME. “BUSTNESS NAME 1626177 ONTARIO LIMTTED
L ‘ ONTARTO 'CORBORATION. NO.
ADDRESS 133 MILANE BLVD UNIT 106 WOODBRIDGE ON LAH 4M4
DATE OF BIRTH FIRST GIVEN NAME INTTIAL ~ BURNAME
LEBTOR T TAMAY1970 MTCHARL FILTPEG
HAME BUSINESS  NAME
: ' ONTARIO CORPORATION NO.
ADDRESS 13 WHITE PINE TRATL LORETTO ON U TL0G 110
SECURED PARTY / LITHIA CANADA LEASING GP, TNC.
""" x DD‘RESS 101 AUTO PARK CIRCLE WOODBRIDGE oN LAL §R1
COLLATERAL CLASSIFTICATION
L CONBUMERR -~ MOTOR. VEHICLE AMOUNT . DATE OF NO FIXED .
felolon]-i8 INVENTORY TQUIPMENT ACCOUNTS OTHER INCLUDED MATURITY OR  MATURITY DATE
ot b X K X B0759.09 0 238mPI030 - : e
YEAR MAKRE MODET; B ARES (i
-MOTOR 2023 "PORBCHE CHYERNE WPIBRZAYIPDA28438
‘»VEHICLE
.GF‘NERAL
‘:REGTSTER‘[NG D + H LIMITED PARTNERSHIP :
'1 AG NT r CERTIFIED BY/CERTIFIEES PAR
: ARDRESS . 2 ROBERT SPECK PARKWAY, 15TH FLOOR MTSSTSSAUGA ON 147 108 . )
*#% . POR PURTHER. INFORMATION, CONTACT THE SECURED. BARTY, k& \[ @«UW\@OV\/\MW
i T S i - ‘ REGISTRAR OF
CONTINUED. . . 9 PERSONAL PROPERTY SECURITY/
LE REGISTRATEUR
DES SURETES MOBILIERES
{critfv 06/2022)

Ontario @



PROVINCE OF ONTARIO

RUN NUMBER : 265 MINISTRY OF PUBLIC AND BUSINESS SERVICE DELIVERY REPORT : PSSRO6(

RUN DATE : 2025/09/22 PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM PAGE H 9

ID : 20250922111917.28 ENQUIRY RESPONSE { 21742)
CERTIFICATE

00

01

02
03

04

07

08

09

10

BUSINESS DEBTOR
1626177 ONTARIO LIMITED
218EP 2025

ELLRE TR Y

FORM 1 FINANCING STATEMENT / CLATM FOR LIEN

FILE NUMBER
509393655
CAUTTON = PAGE. - POTALL w0 0 " MOTOR VEHIGLE: REGISTRATION - REGISTERED . REGISTRATION
FILING NO. OF PRGBS : SCHEDULE. - NUMBER " UNDER PERIOD
002 2 20240923 1019 1532 2325
DATE OF BIRTH PIRST GIVEN NAME INITIAL  SURNAME
DERTOR 1AMAYT970 FTLIPPO MTCHAEL
NAME - ‘BUSTNESS NAME
ONTARIO  CORPORATION NG
ADDRESS 13 WHITE PINE TRAIL LORETTO on LOG 110
DATE OF BIRTH FIRST GIVEN NAME INITIAL . SURNAME

‘DEBTOR

BUBTNESS: NAME
ONTARIO. CORPORATION. NO.
ADDRESS : ;

SECURED PARTY £ LITHTA CANADA LEASING, LP

""‘KDD’RESS 101 AUTO PARK CIRCLE WOODBRIDGE ON L4L 8R1

COLLATERAL C‘LASSII‘ICATION ,

CONSHMER - : MOTOR VEHICLE . AMOUNT. - DATE OF .. NO . FIXED.
“GoaDS II\TVEN‘PORY EQUIPMEN‘I’ ACCOUNTS OTHER = INCLUDED - Lo CMATURITY. OR - OMATURITY DATE

YEAR "MAKE: MODEL VLN, - -

CERTIFIED BY/CERTIFIEES PAR

J#% POR FURTHER - INFORMATION, QONTACT :THE SECURED. PARTY:, #%& . : \[ @’U\)‘/\/\GMW

REGISTRAR OF

CONTTNUED. . . 10 PERSONAL PROPERTY SECURITY/
LE REGISTRATEUR
DES SURETES MOBILIERES

{crjtfv 05/2022)

Ontario @

ADDRESE




RUN NUMBER : 265

RUN DATE :

In

2025/09/22
20250922111917.28

PROVINCE OF ONTARIO
MINISTRY OF PUBLIC AND BUSINESS SERVICE DELIVERY

PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM
ENQUIRY RESPONSE
CERTIFICATE

REPORT : PSSR{60
PAGE H 10
{ 21743)

~ TYPE OF SERRCI

00

01

02

03

04

05

06

07

08

09

10

FORM 1

CONDUCTED ON
RRENPy‘gi,

R T

218EP 2025

ADDRESS .

BUSINESS DEBTOR
1626177 ONTARTO LIMITED

CPTNANGING STATEMENT  / CLATM: FOR LTEN

! REGISTRATION

CPERIGD
05

ONTARTIO CORPORATION NO;

ON

LAH 4M4

ONTARTIO CORPORATION NO.

PILE NUMBER
505747701
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This is Exhibit “E” referred to in the Affidavit of Peter Gordon,
sworn by Peter Gordon of the City of Oakville, in the Province
of Ontario, before me at the City of Toronto, in the Province of
Ontario, on October 10, 2025, in accordance with O. Reg.
431/20, Administering Oath or Declaration Remotely.

AT

P e

Commissioner for Taking Affidavits (or as may be)



Tandon, Namya

From: Michael Filippo <MichaelF@ferromech.com>
Sent: July 18, 2025 4:41 PM

To: Lau, Ryan; Perry Benipal; Gordon, Peter

Subject: Re: RBC Letter to Ferro Mechanical July 18th, 2025
Sensitivity: Personal

[External]/[Externe]

Hi Ryan,

I am completely consumed at work and getting busier by the minute.

As stated last time | sent an email all correspondence should go through my lawyer moving forward.

My apologies for not being at the meeting, but | thought you understood that we have introduced counsel
to this as we progress forward.

thanks Mike

Get Outlook for iOS

From: Lau, Ryan <ryan.r.lau@rbc.com>

Sent: Friday, July 18, 2025 12:19:12 PM

To: Perry Benipal <benipal@phmlaw.com>; Michael Filippo <MichaelF@ferromech.com>; Gordon, Peter
<peter.gordon@rbc.com>

Subject: RBC Letter to Ferro Mechanical July 18th, 2025

Hi Perry and Michael,

Hope this finds you well. As we are facing challenges on the interim financial review, | would like to bring the
attached letter to your attention.

We would like to request a formal meeting with both of you, and my colleague @Gordon, Peter.
Kindly share your upcoming availability and we look forward to hearing back.

Best Regards,
Ryan Lau | Relationship Manager| Commercial Financial Services | RBC Royal Bank | Royal Bank of
Canada | T. (437) 998-2559 | ryan.r.lau@rbc.com

Jennifer Pang | Commercial Banking Advisor, Commercial Financial Services | RBC Royal Bank
C:437-324-9902 | E: jennifer.pang@rbc.com | 260 East Beaver Creek Road, Richmond Hill, Ontario L4B 3M3

Commercial Service Advisors (Service team for your day-to-day banking inquiries and requests): 1-877-
664-2942 #3 for GTR team 3 or 1-877-509-2780 Mandarin/Cantonese line |[Email:
serviceteamGTR3@rbc.com

For assistance with RBC Express, please contact our Help Desk at 1-800-769-2535




If you received this emailin error, please advise the sender (by return email or otherwise) immediately.
You have consented to receive the attached electronically at the above-noted email address; please
retain a copy of this confirmation for future reference. You may unsubscribe from promotional emails.

Sivous recevez ce courriel par erreur, veuillez en aviser l'expéditeur immédiatement, par retour de
courriel ou par un autre moyen. Vous avez accepté de recevoir le(s) document(s) ci-joint(s) par voie
électronique a l'adresse courriel indiquée ci-dessus; veuillez conserver une copie de cette confirmation
pour les fins de reference future. Vous pouvez vous désinscrire de la liste d’envoi de courriels
promotionnels.



This is Exhibit “ F” referred to in the Affidavit of Peter Gordon,
sworn by Peter Gordon of the City of Oakville, in the Province
of Ontario, before me at the City of Toronto, in the Province of
Ontario, on October 10, 2025, in accordance with O. Reg.
431/20, Administering Oath or Declaration Remotely.

Commissioner for Taking Affidavits (or as may be)



Tandon, Namya

From: Perry Benipal <benipal@phmlaw.com>

Sent: July 28, 2025 9:28 AM

To: Gertner, Thomas

Cc: Moses, Rachel

Subject: Re: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

This message originated from outside of Gowling WLG. | Ce message provient de I'extérieur de Gowling WLG.

Hi Thomas,
He will co-operate with the bank and start providing the required docs.
| explained what needs to be done, he will be in touch on Wednesday/Thursday he said.

Thank you.

Parjot Benipal

Papazian | Heisey | Myers,
Barristers & Solicitors/Avocats
Suite 510, 121 King St. W.,,

P.O. Box 105, Toronto, ON, M5H 3T9

Tel: 416 601 2712 | F: 416 601 1818 | Benipal@phmlaw.com | Website | Top Debt Collection Service Provider’s Award (2023)

IMPORTANT NOTICE - AVIS IMPORTANT

This email transmission and any accompanying attachments contain confidential information intended only for the use of the individual or entity named above. Any
dissemination, distribution, copying or action taken in reliance on the contents of this email by anyone other than the intended recipient is strictly prohibited. If you
have received this email in error please immediately delete it and notify sender at the above email address.

Le present message et les pieces qui y sont jointes contiennent des renseignements confidentiels destines uniquement a la personne ou a I'organisme nomme ci-
dessus. Toute diffusion, distribution, reproduction ou utilisation comme reference du contenu du message par une autre personne que le destinataire est
formellement interdite. Sivous avez recu ce courriel par erreur, veuillez le detruire immediatement et en informer I'expediteur a I'adresse ci-dessus.

From: Gertner, Thomas <Thomas.Gertner@gowlingwlg.com>
Sent: Monday, July 28, 2025 9:26 AM

To: Perry Benipal <benipal@phmlaw.com>

Cc: Moses, Rachel <Rachel.Moses@gowlingwlg.com>
Subject: RE: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

Good Morning Perry;
Are you able to provide us with an update on your conversation with your client over the weekend?

Thomas Gertner
Partner

T +1 416 369 4618
thomas.gertner@gowlingwlg.com



From: Perry Benipal <benipal@phmlaw.com>

Sent: July 23, 2025 11:09 AM

To: Gertner, Thomas <Thomas.Gertner@ca.gowlingwlg.com>
Cc: Moses, Rachel <Rachel.Moses@ca.gowlingwlg.com>
Subject: Re: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

This message originated from outside of Gowling WLG. | Ce message provient de I’extérieur de Gowling
WLG.

647 922 7456
Sorry for the early morning start. | have commercial court at 8:30 and then all day examinations.

Parjot Benipal

Papazian | Heisey | Myers,

Barristers & Solicitors/Avocats

Suite 510, 121 King St. W.,,

P.O. Box 105, Toronto, ON, M5H 3T9

Tel: 416 601 2712 | F: 416 601 1818 | Benipal@phmlaw.com | Website | Top Debt Collection Service Provider’s Award (2023)

IMPORTANT NOTICE - AVIS IMPORTANT

This email transmission and any accompanying attachments contain confidential information intended only for the use of the individual or entity named above. Any
dissemination, distribution, copying or action taken in reliance on the contents of this email by anyone other than the intended recipient is strictly prohibited. If you
have received this email in error please immediately delete it and notify sender at the above email address.

Le present message et les pieces qui y sont jointes contiennent des renseignements confidentiels destines uniquement a la personne ou a I'organisme nomme ci-
dessus. Toute diffusion, distribution, reproduction ou utilisation comme reference du contenu du message par une autre personne que le destinataire est
formellement interdite. Sivous avez recu ce courriel par erreur, veuillez le detruire immediatement et en informer I'expediteur a |'adresse ci-dessus.

From: Gertner, Thomas <Thomas.Gertner@gowlingwlg.com>
Sent: Wednesday, July 23, 2025 11:08 AM

To: Perry Benipal <benipal@phmlaw.com>

Cc: Moses, Rachel <Rachel.Moses@gowlingwlg.com>
Subject: RE: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

| can do 7:30am tomorrow. Let me know the best number to reach you at.

Thomas Gertner
Partner

T +1 416 369 4618
thomas.gertner@gowlingwlg.com

From: Perry Benipal <benipal@phmlaw.com>
Sent: July 23, 2025 11:04 AM




To: Gertner, Thomas <Thomas.Gertner@ca.gowlingwlg.com>
Cc: Moses, Rachel <Rachel.Moses@ca.gowlingwlg.com>
Subject: Re: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

This message originated from outside of Gowling WLG. | Ce message provient de I’extérieur de Gowling
WLG.

Hi Thomas,

| can either speak on Tuesday or tomorrow morning at 7:30 am.
Let me know.

Thanks.

Parjot Benipal

Papazian | Heisey | Myers,
Barristers & Solicitors/Avocats
Suite 510, 121 King St. W.,,

P.0O. Box 105, Toronto, ON, M5H 3T9

Tel: 416 601 2712 | F: 416 601 1818 | Benipal@phmlaw.com | Website | Top Debt Collection Service Provider’s Award (2023)

IMPORTANT NOTICE - AVIS IMPORTANT

This email transmission and any accompanying attachments contain confidential information intended only for the use of the individual or entity named above. Any
dissemination, distribution, copying or action taken in reliance on the contents of this email by anyone other than the intended recipient is strictly prohibited. If you
have received this email in error please immediately delete it and notify sender at the above email address.

Le present message et les pieces qui y sont jointes contiennent des renseignements confidentiels destines uniquement a la personne ou a I'organisme nomme ci-
dessus. Toute diffusion, distribution, reproduction ou utilisation comme reference du contenu du message par une autre personne que le destinataire est
formellement interdite. Sivous avez recu ce courriel par erreur, veuillez le detruire immediatement et en informer I'expediteur a |'adresse ci-dessus.

From: Gertner, Thomas <Thomas.Gertner@gowlingwlg.com>
Sent: Wednesday, July 23, 2025 11:02 AM

To: Perry Benipal <benipal@phmlaw.com>

Cc: Moses, Rachel <Rachel.Moses@gowlingwlg.com>
Subject: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

Perry;

Hope all is well. We have been retained by RBC in respect of the above noted matter. We understand you are counsel to
the credit parties.

Can you let us know some times you are available to speak about this file today / tomorrow.

Thank you;

Thomas Gertner
Partner

T +1 416 369 4618
thomas.gertner@gowlingwlg.com




Gowling WLG (Canada) LLP

Suite 1600, 1 First Canadian Place
100 King Street West

Toronto ON M5X 1G5

Canada

B MEE

gowlingwlg.com

Gowling WLG | 1,500+ legal professionals worldwide

The information in this email is intended only for the named recipient and may be privileged or confidential. If
you are not the intended recipient please notify us immediately and do not copy, distribute or take action based
on this email. If this email is marked 'personal’ Gowling WLG is not liable in any way for its content. E-mails
are susceptible to alteration. Gowling WLG shall not be liable for the message if altered, changed or falsified.

Gowling WLG (Canada) LLP is a member of Gowling WLG, an international law firm which consists of
independent and autonomous entities providing services around the world. Our structure is explained in more
detail at www.gowlingwlg.com/legal.

References to 'Gowling WLG' mean one or more members of Gowling WLG International Limited and/or any
of their affiliated businesses as the context requires. Gowling WLG (Canada) LLP has offices in Montréal,
Ottawa, Toronto, Hamilton, Waterloo Region, Calgary and VVancouver.



This is Exhibit “G” referred to in the Affidavit of Peter Gordon,
sworn by Peter Gordon of the City of Oakville, in the Province
of Ontario, before me at the City of Toronto, in the Province of
Ontario, on October 10, 2025, in accordance with O. Reg.
431/20, Administering Oath or Declaration Remotely.
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Y GOWLING WLG

Thomas Gertner
Direct +1 416 369-4618
Thomas.gertner@gowlings.com

August 8, 2025

VIA REGULAR MAIL, REGISTERED MAIL AND EMAIL
MichaelF@ferromech.com

PERSONAL AND CONFIDENTIAL

1626177 ONTARIO LIMITED, operating as FERRO MECHANICAL
111 Zenway Blvd., Suite 8,

Woodbridge, Ontario L4H 3H9

133 Milani Blvd, Suite 106
Woodbridge, Ontario L4H 4M4

Attention: Michael Filippo, Paula Filippo
Dear Sir/Madam:

Re: Royal Bank of Canada (the "Bank") and 1626177 Ontario Limited o/a ‘Ferro
Mechanical’ (the "Company")

We have been retained by the Bank in respect of the indebtedness owing to it by the Company.

We refer you to the Royal Bank of Canada credit agreement dated May 28, 2024, between the Bank and
the Company, as amended by a Royal Bank of Canada amending agreement dated April 8, 2025
(collectively, as amended, the “Credit Agreement”), establishing a revolving demand credit facility and a
credit card facility. As at August 8, 2025 the Company is indebted to the Bank in the following amounts in
respect of these facilities:

1. Inrespect of the revolving demand facility (07512-83938515-001) in the amount of $1,512,661.87,
comprising principal in the amount of $1,510,000.00 and accrued interest to and including August
8, 2025 in the amount of $2,661.87. Interest continues to accrue on the aforesaid principal amount
at the Bank's prime rate plus 1.13% per annum. The per diem amount on the aforesaid principal
amount, given the Bank's current prime rate, is $251.53.

2. In respect of the credit card facility with the account number ending "2482" in the amount of
$387,688.07. Interest continues to accrue on the aforesaid amount at the rate in effect from time to
time in accordance with your credit card arrangements with the Bank.

On behalf of the Bank, we hereby formally make demand upon the Company for the payment by no later
than August 18, 2025 of the amounts expressed above and all interest accruing thereon up until the date of
payment in full and for all other amounts which the Company is liable for to the Bank in accordance with


mailto:MichaelF@ferromech.com

GOWLING WLG

the security delivered by the Company to the Bank in connection with the above noted facilities, including,
without limitation, legal fees on a full indemnity basis.

In the event payment is not made as requested, we must advise you that the Bank reserves its rights to take
such further steps as are necessary to recover the indebtedness and liabilities owing by the Company to the
Bank, including, without limitation, the appointment of a receiver and manager of the property, assets and
undertaking of the Company.

We further advise you that the Bank expressly reserves its rights to take such further steps as are necessary
at any time prior to August 18, 2025 without further notice to you if the Bank becomes aware of any matter
which may impair its security.

We enclose a Notice of Intention to Enforce Security pursuant to Section 244(1) of the Bankruptcy and
Insolvency Act (Canada).

If you wish to discuss this matter with us, please contact us immediately either directly or through your
solicitor.

Yours truly,

Gowling WLG (Canada) LLP

—

/ == "-\\

Thomas Gertner

Encl.

cc: Royal Bank of Canada

Page 2



NOTICE OF INTENTION TO ENFORCE SECURITY
PURSUANT TO THE BANKRUPTCY AND INSOLVENCY ACT (CANADA)
SECTION 244

PERSONAL & CONFIDENTIAL
REGISTERED MAIL, ORDINARY MAIL AND EMAIL
MichaelF@ferromech.com

TO: 1626177 ONTARIO LIMITED o/a ‘FERRO MECHANICAL’, an insolvent person

TAKE NOTICE THAT:

1. Royal Bank of Canada, a secured creditor, intends to enforce its security on the insolvent
person’s property described below:

- all personal property of the insolvent person, including, without limitation, all inventory,
equipment, machinery, fixtures, book debts, contractual rights, monies, chattel paper,
intellectual property and goodwill of the insolvent person, together with all proceeds,
additions, accretions and substitutions therefor.

2. The security that is to be enforced is in the form of:

- general security agreement dated May 29, 2024 executed by 1626177 Ontario Limited.

- any and all other security granted by 1626177 Ontario Limited to Royal Bank of Canada.

3. The total amount of indebtedness secured by the security as at August 8, 2025 is
$1,900,349.94, plus all legal and other expenses incurred by the secured creditor, which
expenses are secured by the above-noted security.

4. The secured creditor will not have the right to enforce the security until after the expiry of the
10-day period following the sending of this notice, unless the insolvent person consents to an
earlier enforcement.

DATED at Toronto, Ontario this 8" day of August, 2025.

ROYAL BANK OF CANADA
by its solicitors, Gowling WLG (Canada) LLP

—

/\_.—u"_\T-\

Per:

Thomas Gertner


mailto:MichaelF@ferromech.com

This is Exhibit “H” referred to in the Affidavit of Peter Gordon,
sworn by Peter Gordon of the City of Oakville, in the Province
of Ontario, before me at the City of Toronto, in the Province of
Ontario, on October 10, 2025, in accordance with O. Reg.
431/20, Administering Oath or Declaration Remotely.
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Commissioner for Taking Affidavits (or as may be)



Tandon, Namya

From: Gertner, Thomas

Sent: September 11, 2025 10:23 AM

To: Perry Benipal

Subject: RE: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

Thanks Perry. This type of response is not acceptable to the Bank. All the Bank can take from this
response is that your client doesn’t appreciate the gravity of the situation it finds itself in. Time and time
again the Bank has tried to accommodate your client. Its patience is running thin. The demand and
NITES have expired, and it’s entitled to enforce. It needs a response on this by close of business
tomorrow, otherwise it will explore other alternatives including moving forward with enforcement.

Thomas Gertner
Partner

T +1 416 369 4618
thomas.gertner@gowlingwlg.com

From: Perry Benipal <benipal@phmlaw.com>

Sent: September 11, 2025 9:48 AM

To: Gertner, Thomas <Thomas.Gertner@ca.gowlingwlg.com>
Subject: Re: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

This message originated from outside of Gowling WLG. | Ce message provient de I'extérieur de Gowling WLG.
Good Morning Thomas,

As soon as | have a response, you will be the first to know.

Thank you.

Parjot Benipal

Papazian | Heisey | Myers,
Barristers & Solicitors/Avocats
Suite 510, 121 King St. W.,,

P.O. Box 105, Toronto, ON, M5H 3T9

Tel: 416 601 2712 | F: 416 601 1818 | Benipal@phmlaw.com | Website | Top Debt Collection Service Provider’'s Award (2023)




IMPORTANT NOTICE - AVIS IMPORTANT

This email transmission and any accompanying attachments contain confidential information intended only for the use of the individual or entity named above. Any
dissemination, distribution, copying or action taken in reliance on the contents of this email by anyone other than the intended recipient is strictly prohibited. If you
have received this email in error please immediately delete it and notify sender at the above email address.

Le present message et les pieces qui y sont jointes contiennent des renseignements confidentiels destines uniquement a la personne ou a I'organisme nomme ci-
dessus. Toute diffusion, distribution, reproduction ou utilisation comme reference du contenu du message par une autre personne que le destinataire est
formellement interdite. Sivous avez recu ce courriel par erreur, veuillez le detruire immediatement et en informer I'expediteur a |'adresse ci-dessus.

From: Gertner, Thomas <Thomas.Gertner@gowlingwlg.com>
Sent: Thursday, September 11, 2025 9:45 AM

To: Perry Benipal <benipal@phmlaw.com>

Subject: RE: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

HT Shield
Warning: The sender @Thomas.Gertner@gowlingwlg.com might be a spam sender.

powered by Graphus®

Perry — still waiting to hear back from you. This should be fairly simple to find out from the broker. We are
approaching a week since we spoke.

Thomas Gertner
Partner

T+1 416 369 4618
thomas.gertner@gowlingwlg.com

From: Gertner, Thomas

Sent: September 9, 2025 8:58 AM

To: 'Perry Benipal' <benipal@phmlaw.com>

Subject: RE: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

Thank you for the response. In order to keep this moving please get back to us today.

Thomas Gertner
Partner

T +1 416 369 4618
thomas.gertner@gowlingwlg.com




From: Perry Benipal <benipal@phmlaw.com>

Sent: September 9, 2025 4:17 AM

To: Gertner, Thomas <Thomas.Gertner@ca.gowlingwlg.com>
Subject: Re: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

This message originated from outside of Gowling WLG. | Ce message provient de I'extérieur de Gowling WLG.

Good Morning Thomas,

| have not and I’ll follow up today. | was in court all day yesterday, going thorough my emails now. Ifl
have documents for you | will report back.

Thank you.

Get Outlook for iOS

From: Gertner, Thomas <Thomas.Gertner@gowlingwlg.com>
Sent: Monday, September 8, 2025 4:32:38 PM

To: Perry Benipal <benipal@phmlaw.com>

Subject: RE: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

HT Shield
Warning: The sender @Thomas.Gertner@gowlingwlg.com might be a spam sender.

powered by Graphus®
Perry;

Just wanted to follow up on the below. Also did you hear back from the company’s broker about their
anticipated timing for a refinancing?

Thomas Gertner
Partner

T +1 416 369 4618
thomas.gertner@gowlingwlg.com

From: Perry Benipal <benipal@phmlaw.com>

Sent: September 4, 2025 4:36 PM

To: Gertner, Thomas <Thomas.Gertner@ca.gowlingwlg.com>
Subject: Re: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

This message originated from outside of Gowling WLG. | Ce message provient de I'extérieur de Gowling WLG.

Hi Thomas,
| have forwarded your email to the broker and book keeper for action ASAP.

Thank you.



Parjot Benipal

Papazian | Heisey | Myers,
Barristers & Solicitors/Avocats
Suite 510, 121 King St. W.,

P.O. Box 105, Toronto, ON, M5H 3T9

Tel: 416 601 2712 | F: 416 601 1818 | Benipal@phmlaw.com | Website | Top Debt Collection Service Provider’s Award (2023)

IMPORTANT NOTICE - AVIS IMPORTANT

This email transmission and any accompanying attachments contain confidential information intended only for the use of the individual or entity named above. Any
dissemination, distribution, copying or action taken in reliance on the contents of this email by anyone other than the intended recipient is strictly prohibited. If you
have received this email in error please immediately delete it and notify sender at the above email address.

Le present message et les pieces qui y sont jointes contiennent des renseignements confidentiels destines uniquement a la personne ou a I'organisme nomme ci-
dessus. Toute diffusion, distribution, reproduction ou utilisation comme reference du contenu du message par une autre personne que le destinataire est
formellement interdite. Sivous avez recu ce courriel par erreur, veuillez le detruire immediatement et en informer I'expediteur a I'adresse ci-dessus.

From: Gertner, Thomas <Thomas.Gertner@gowlingwlg.com>
Sent: Thursday, September 4, 2025 3:55 PM

To: Perry Benipal <benipal@phmlaw.com>

Subject: RE: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

HT Shield
Warning: The sender @Thomas.Gertner@gowlingwlg.com might be a spam sender.

powered by Graphus®

Perry;

Thanks for the call earlier this afternoon. As discussed please let us know as soon as you hear back from
the Company’s broker on their estimated timeline for completing a refinancing, so the Bank can
consider the same when developing milestones under the proposed forbearance agreement.

In the interim, and as requested by Peter, please have sent to us as soon as possible: (1) a summary of
outstanding priority payables (including source deductions, HST and WSIB amounts); (2) an up to date
list of aged payables and receivables; and (3) the most recent internal monthly financial statements

prepared by the Company (or any other equivalent internal financial reporting).

Regards;

Thomas Gertner



Partner

T +1 416 369 4618
thomas.gertner@gowlingwlg.com

From: Perry Benipal <benipal@phmlaw.com>

Sent: September 3, 2025 7:45 AM

To: Gertner, Thomas <Thomas.Gertner@ca.gowlingwlg.com>
Subject: Re: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

This message originated from outside of Gowling WLG. | Ce message provient de I'extérieur de Gowling WLG.

Yes, he is available.

Parjot Benipal

Papazian | Heisey | Myers,
Barristers & Solicitors/Avocats
Suite 510, 121 King St. W.,

P.O. Box 105, Toronto, ON, M5H 3T9

Tel: 416 601 2712 | F: 416 601 1818 | Benipal@phmlaw.com | Website | Top Debt Collection Service Provider’s Award (2023)

IMPORTANT NOTICE - AVIS IMPORTANT

This email transmission and any accompanying attachments contain confidential information intended only for the use of the individual or entity named above. Any
dissemination, distribution, copying or action taken in reliance on the contents of this email by anyone other than the intended recipient is strictly prohibited. If you
have received this email in error please immediately delete it and notify sender at the above email address.

Le present message et les pieces qui y sont jointes contiennent des renseignements confidentiels destines uniquement a la personne ou a I'organisme nomme ci-
dessus. Toute diffusion, distribution, reproduction ou utilisation comme reference du contenu du message par une autre personne que le destinataire est
formellement interdite. Sivous avez recu ce courriel par erreur, veuillez le detruire immediatement et en informer I'expediteur a I'adresse ci-dessus.

From: Gertner, Thomas <Thomas.Gertner@gowlingwlg.com>
Sent: Tuesday, September 2, 2025 8:20 PM
To: Perry Benipal <benipal@phmlaw.com>
Subject: RE: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

HT Shield
Warning: The sender @Thomas.Gertner@gowlingwlg.com might be a spam sender.

powered by Graphus®

Did you hear from your client?



Thomas Gertner
Partner

T+1 416 369 4618
thomas.gertner@gowlingwlg.com

From: Perry Benipal <benipal@phmlaw.com>

Sent: September 2, 2025 1:47 PM

To: Gertner, Thomas <Thomas.Gertner@ca.gowlingwlg.com>
Cc: Moses, Rachel <Rachel.Moses@ca.gowlingwlg.com>
Subject: Re: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

This message originated from outside of Gowling WLG. | Ce message provient de I'extérieur de Gowling WLG.

Okay I will confirm with m lenient and get back to you.

Get Outlook for iOS

From: Gertner, Thomas <Thomas.Gertner@gowlingwlg.com>
Sent: Tuesday, September 2, 2025 1:33:11 PM

To: Perry Benipal <benipal@phmlaw.com>

Cc: Moses, Rachel <Rachel.Moses@gowlingwlg.com>
Subject: RE: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

HT Shield
Warning: The sender @Thomas.Gertner@gowlingwlg.com might be a spam sender.

powered by Graphus®

Perry just wanted to follow up on this. RBC is available Thursday between 2pm and 5pm (with a
preference for 3pm).

Thomas Gertner
Partner

T+1 416 369 4618
thomas.gertner@gowlingwlg.com

From: Perry Benipal <benipal@phmlaw.com>

Sent: September 1, 2025 3:51 PM

To: Gertner, Thomas <Thomas.Gertner@ca.gowlingwlg.com>
Cc: Moses, Rachel <Rachel.Moses@ca.gowlingwlg.com>
Subject: Re: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

This message originated from outside of Gowling WLG. | Ce message provient de I'extérieur de Gowling WLG.



Thursday, what times are you offering? Problem with Brampton short motions on Friday, | do not know
when my matter will be heard.

Parjot Benipal

Papazian | Heisey | Myers,
Barristers & Solicitors/Avocats
Suite 510, 121 King St. W.,

P.O. Box 105, Toronto, ON, M5H 3T9

Tel: 416 601 2712 | F: 416 601 1818 | Benipal@phmlaw.com | Website | Top Debt Collection Service Provider’s Award (2023)

IMPORTANT NOTICE - AVIS IMPORTANT

This email transmission and any accompanying attachments contain confidential information intended only for the use of the individual or entity named above. Any
dissemination, distribution, copying or action taken in reliance on the contents of this email by anyone other than the intended recipient is strictly prohibited. If you
have received this email in error please immediately delete it and notify sender at the above email address.

Le present message et les pieces qui y sont jointes contiennent des renseignements confidentiels destines uniquement a la personne ou a I'organisme nomme ci-
dessus. Toute diffusion, distribution, reproduction ou utilisation comme reference du contenu du message par une autre personne que le destinataire est
formellement interdite. Sivous avez recu ce courriel par erreur, veuillez le detruire immediatement et en informer I'expediteur a |'adresse ci-dessus.

From: Gertner, Thomas <Thomas.Gertner@gowlingwlg.com>
Sent: Monday, September 1, 2025 7:46 AM

To: Perry Benipal <benipal@phmlaw.com>

Cc: Moses, Rachel <Rachel.Moses@gowlingwlg.com>
Subject: RE: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

How is Thursday or Friday after 1pm?

Thomas Gertner
Partner

T+1 416 369 4618
thomas.gertner@gowlingwlg.com

From: Perry Benipal <benipal@phmlaw.com>

Sent: August 30, 2025 9:22 AM

To: Gertner, Thomas <Thomas.Gertner@ca.gowlingwlg.com>
Cc: Moses, Rachel <Rachel.Moses@ca.gowlingwlg.com>
Subject: Re: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

This message originated from outside of Gowling WLG. | Ce message provient de I'extérieur de Gowling WLG.
7



Good Morning Thomas,
I’m in Brampton motion court on Friday starting at 10 am.
Thank you

Get Outlook for iOS

From: Gertner, Thomas <Thomas.Gertner@gowlingwlg.com>
Sent: Saturday, August 30, 2025 8:28:34 AM

To: Perry Benipal <benipal@phmlaw.com>

Cc: Moses, Rachel <Rachel.Moses@gowlingwlg.com>
Subject: Re: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

Hi Perry:

RBC has had a last minute conflict arise. We need to move the meeting to Friday at the same time. A new
calendar invite will follow.

Sent from my iPhone

On Aug 26, 2025, at 8:20 AM, Perry Benipal <benipal@phmlaw.com> wrote:

This message originated from outside of Gowling WLG. | Ce message provient de
I’extérieur de Gowling WLG.

Will do.

Get Outlook for iOS

From: Gertner, Thomas <Thomas.Gertner@gowlingwlg.com>
Sent: Tuesday, August 26, 2025 8:16:48 AM

To: Perry Benipal <benipal@phmlaw.com>

Cc: Moses, Rachel <Rachel.Moses@gowlingwlg.com>
Subject: RE: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

Hi Perry;

You should have received an invite from RBC to the meeting to be held via Web-ex. RBC
did not have Paula Filippo’s email address (she is the sole shareholder and a guarantor).
We assume you will forward to her, and she will decide whether to attend along with
Michael.

Regards;

Thomas Gertner



Partner

T +1 416 369 4618
thomas.gertner@gowlingwlg.com

From: Gertner, Thomas

Sent: August 25, 2025 10:01 AM

To: 'Perry Benipal' <benipal@phmlaw.com>

Cc: Moses, Rachel <Rachel.Moses@ca.gowlingwlg.com>
Subject: RE: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

Hi Perry;

Let’s plan to meet at 10:30 on September 3. RBC will forward a calendar invite.

Thomas Gertner
Partner

T +1 416 369 4618
thomas.gertner@gowlingwlg.com

From: Perry Benipal <benipal@phmlaw.com>

Sent: August 24, 2025 10:25 AM

To: Gertner, Thomas <Thomas.Gertner@ca.gowlingwlg.com>
Cc: Moses, Rachel <Rachel.Moses@ca.gowlingwlg.com>
Subject: Re: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

This message originated from outside of Gowling WLG. | Ce message provient de I'extérieur de Gowling
WLG.

Good Morning,

Can we setup a zoom call with all parties at anytime on either September 3, 4 or 5?
I will let me client know that he must be available.

Thank you.

Parjot Benipal
Papazian | Heisey | Myers,
Barristers & Solicitors/Avocats

Suite 510, 121 King St. W.,,



P.O. Box 105, Toronto, ON, M5H 3T9

Tel: 416 601 2712 | F: 416 601 1818 | Benipal@phmlaw.com | Website | Top Debt Collection Service Provider’s
Award (2023)

IMPORTANT NOTICE - AVIS IMPORTANT

This email transmission and any accompanying attachments contain confidential information intended only for the use of the individual or
entity named above. Any dissemination, distribution, copying or action taken in reliance on the contents of this email by anyone other than the
intended recipient is strictly prohibited. If you have received this email in error please immediately delete it and notify sender at the above
email address.

Le present message et les pieces qui y sont jointes contiennent des renseignements confidentiels destines uniquement a la personne ou a
I'organisme nomme ci-dessus. Toute diffusion, distribution, reproduction ou utilisation comme reference du contenu du message par une
autre personne que le destinataire est formellement interdite. Si vous avez recu ce courriel par erreur, veuillez le detruire immediatement et
en informer I'expediteur a |'adresse ci-dessus.

From: Gertner, Thomas <Thomas.Gertner@gowlingwlg.com>
Sent: Sunday, August 24, 2025 8:25 AM

To: Perry Benipal <benipal@phmlaw.com>

Cc: Moses, Rachel <Rachel.Moses@gowlingwlg.com>
Subject: RE: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

Hi Perry;

| did not hear from you on Friday as we discussed. Please get back to me Monday with
some times for a potential meeting with the Bank. | spoke to RBC and they are willing to
wait until the week of the 5" for the meeting (but no later than that).

The Bank continues to be surprised with the amount of resistance it is getting towards
attempts to accommodate your client.

Regards

Thomas Gertner
Partner

T +1 416 369 4618
thomas.gertner@gowlingwlg.com

From: Perry Benipal <benipal@phmlaw.com>
Sent: August 21, 2025 9:22 PM

10



To: Gertner, Thomas <Thomas.Gertner@ca.gowlingwlg.com>
Cc: Moses, Rachel <Rachel.Moses@ca.gowlingwlg.com>
Subject: Re: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

This message originated from outside of Gowling WLG. | Ce message provient de I'extérieur de Gowling
WLG.

| can do 9 am tomorrow, if that works?
Parjot Benipal

Papazian | Heisey | Myers,

Barristers & Solicitors/Avocats

Suite 510, 121 King St. W.,

P.O. Box 105, Toronto, ON, M5H 3T9

Tel: 416 601 2712 | F: 416 601 1818 | Benipal@phmlaw.com | Website | Top Debt Collection Service Provider’s
Award (2023)

IMPORTANT NOTICE - AVIS IMPORTANT

This email transmission and any accompanying attachments contain confidential information intended only for the use of the individual or
entity named above. Any dissemination, distribution, copying or action taken in reliance on the contents of this email by anyone other than the
intended recipient is strictly prohibited. If you have received this email in error please immediately delete it and notify sender at the above
email address.

Le present message et les pieces qui y sont jointes contiennent des renseignements confidentiels destines uniquement a la personne ou a
I'organisme nomme ci-dessus. Toute diffusion, distribution, reproduction ou utilisation comme reference du contenu du message par une
autre personne que le destinataire est formellement interdite. Sivous avez recu ce courriel par erreur, veuillez le detruire immediatement et
en informer I'expediteur a |'adresse ci-dessus.

From: Gertner, Thomas <Thomas.Gertner@gowlingwlg.com>
Sent: Thursday, August 21, 2025 4:05 PM

To: Perry Benipal <benipal@phmlaw.com>

Cc: Moses, Rachel <Rachel.Moses@gowlingwlg.com>
Subject: RE: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

What is your availability today or tomorrow to speak.

Thomas Gertner
Partner

T+1 416 369 4618
thomas.gertner@gowlingwlg.com

11



From: Perry Benipal <benipal@phmlaw.com>

Sent: August 21, 2025 3:57 PM

To: Gertner, Thomas <Thomas.Gertner@ca.gowlingwlg.com>
Cc: Moses, Rachel <Rachel.Moses@ca.gowlingwlg.com>
Subject: Re: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

This message originated from outside of Gowling WLG. | Ce message provient de I'extérieur de Gowling
WLG.

Yes, | have seen that. | have pressed my client to provide the required documentation and
have done zoom calls with the accountant, who is allegedly working as fast as he can to
have the materials sent over.

Parjot Benipal

Papazian | Heisey | Myers,
Barristers & Solicitors/Avocats
Suite 510, 121 King St. W.,

P.O. Box 105, Toronto, ON, M5H 3T9

Tel: 416 601 2712 | F: 416 601 1818 | Benipal@phmlaw.com | Website | Top Debt Collection Service Provider’s
Award (2023)

IMPORTANT NOTICE - AVIS IMPORTANT

This email transmission and any accompanying attachments contain confidential information intended only for the use of the individual or
entity named above. Any dissemination, distribution, copying or action taken in reliance on the contents of this email by anyone other than the
intended recipient is strictly prohibited. If you have received this email in error please immediately delete it and notify sender at the above
email address.

Le present message et les pieces qui y sont jointes contiennent des renseignements confidentiels destines uniquement a la personne ou a
I'organisme nomme ci-dessus. Toute diffusion, distribution, reproduction ou utilisation comme reference du contenu du message par une
autre personne que le destinataire est formellement interdite. Sivous avez recu ce courriel par erreur, veuillez le detruire immediatement et
en informer I'expediteur a |'adresse ci-dessus.

From: Gertner, Thomas <Thomas.Gertner@gowlingwlg.com>
Sent: Thursday, August 21, 2025 3:25 PM

To: Perry Benipal <benipal@phmlaw.com>

Cc: Moses, Rachel <Rachel.Moses@gowlingwlg.com>
Subject: RE: 1626177 ONTARIO LIMITED o/a Ferro Mechanical

Hi Perry;

12



Can we circle back on this matter. Let me know if you have five minutes today or tomorrow
to speak. As you will have seen, the Bank has made demand and the notice period has
expired.

Thomas Gertner
Partner

T +1 416 369 4618
thomas.gertner@gowlingwlg.com

The information in this email is intended only for the named recipient and may be
privileged or confidential. If you are not the intended recipient please notify us
immediately and do not copy, distribute or take action based on this email. If this email is
marked 'personal' Gowling WLG is not liable in any way for its content. E-mails are
susceptible to alteration. Gowling WLG shall not be liable for the message if altered,
changed or falsified.

Gowling WLG (Canada) LLP is a member of Gowling WLG, an international law firm which
consists of independent and autonomous entities providing services around the world.
Our structure is explained in more detail at www.gowlingwlg.com/legal.

References to 'Gowling WLG' mean one or more members of Gowling WLG International
Limited and/or any of their affiliated businesses as the context requires. Gowling WLG
(Canada) LLP has offices in Montréal, Ottawa, Toronto, Hamilton, Waterloo Region,
Calgary and Vancouver.

13



This is Exhibit “1” referred to in the Affidavit of Peter Gordon,
sworn by Peter Gordon of the City of Oakville, in the Province
of Ontario, before me at the City of Toronto, in the Province of
Ontario, on October 10, 2025, in accordance with O. Reg.
431/20, Administering Oath or Declaration Remotely.

Commissioner for Taking Affidavits (or as may be)



Court File No.

ONTARIO
SUPERIOR COURT OF JUSTICE

BETWEEN:
ROYAL BANK OF CANADA
Applicant
and
1626177 ONTARIO LIMITED
Respondent

APPLICATION UNDER SECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY ACT, R.S.C.

1985, c. B-3, AS AMENDED, AND SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.0. 1990,
c.C43

CONSENT

msi Spergel inc., hereby agrees to act as receiver and manager in the above-noted matter.

DATED at the City of Toronto, this 08th  day of October 2025.

MSI SPERGEL INC.

Per: @w

Name: Mukul Manchanda
Title: Managing Partner

Doc ID: d89978731bda7ddcb4ff812b824f06b3ae5fced4



ROYAL BANK OF CANADA

Applicant

-and- 1626177 ONTARIO LIMITED

Respondent

Court File No.

90087624\1

ONTARIO

SUPERIOR COURT OF JUSTICE

Proceeding commenced at Toronto

CONSENT

GOWLING WLG (CANADA) LLP
Barristers and Solicitors

Suite 1600, First Canadian Place

100 King Street West

Toronto, ON M5X 1G5

Thomas Gertner (LSO#67756S)
Tel: 416-369-4618
Email: thomas.gertner@gowlingwlg.com

Tel: 416-369-7262

Namya Tandon (LSO#: 93814R)

Email: namva.tandon@gowlingwlg.com

Lawyers for the Applicant, Royal Bank of Canada

Doc ID: d89978731bda7ddcb4ff812b824f06b3ae5fced4



Court File No.: CV-25-00004184-0000

ROYAL BANK OF CANADA -AND-
1626177 ONTARIO LIMITED
Applicant
Respondent
APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND
INSOLVENCY ACT, R.S.C., 1985, C. B-3, AS AMENDED, AND SECTION 101
OF THE COURTS OF JUSTICE ACT, R.S.0. 1990, C. C.43, AS AMENDED

ONTARIO
SUPERIOR COURT OF JUSTICE

Proceeding commenced at Newmarket

AFFIDAVIT OF PETER GORDON
(Sworn October 10, 2025)

GOWLING WLG (CANADA) LLP
Barristers & Solicitors

1 First Canadian Place

100 King Street West, Suite 1600
Toronto ON M5X 1G5

Thomas Gertner (LSO#: 67756S)
Tel: 416-369-4618
Email: thomas.gertner@gowlingwlg.com

Namya Tandon (LSO#: 93814R)
Tel: 416-369-7262
Email: namya.tandon@gowlingwlg.com

Lawyers for the Applicant



mailto:thomas.gertner@gowlingwlg.com
mailto:namya.tandon@gowlingwlg.com

TAB 3



Court File No.: CV-25-00004184-0000

ONTARIO
SUPERIOR COURT OF JUSTICE
IN BANKRUPTCY AND INSOLVENCY

THE HONOURABLE ) TUESDAY, THE 2ND

JUSTICE DAY OF JUNE, 2026

ROYAL BANK OF CANADA
Applicant
-and -
1626177 ONTARIO LIMITED
Respondent

ORDER
(appointing Receiver)

THIS APPLICATION made by Royal Bank of Canada (the "Applicant") for an Order pursuant
to section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the "BIA") and
section 101 of the Courts of Justice Act, R.S.0. 1990, c. C.43, as amended (the "CJA") appointing msi
Spergel inc. ("Spergel™) as receiver and manager (in such capacities the "Receiver") without security, of
all of the assets, undertakings and properties of 1626177 Ontario Limited (the "Debtor") acquired for, or
used in relation to a business carried on by the Debtor, was heard this day by judicial videoconference via
Zoom.

ON READING the affidavit of Peter Gordon sworn October 10, 2025 and the Exhibits thereto and
on hearing the submissions of counsel for the Applicant and the other parties listed on the Counsel Slip, no
one else on the service list appearing although duly served as appears from the affidavit of service of Namya

Tandon sworn November 4, 2025 and on reading the consent of Spergel to act as the Receiver,

APPOINTMENT



1.

-2-

THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101 of

the CJA, Spergel 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

all proceeds thereof (the "Property").

RECEIVER'S POWERS

2.

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:

(@)

(b)

(©)

(d)

(€)

()

(9)

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;

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;

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;

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;

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;

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;

to settle, extend or compromise any indebtedness owing to the Debtor;



(h)

)

(k)

()

(m)

-3-

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;

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;

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;

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

ordinary course of business,

® without the approval of this Court in respect of any transaction not exceeding
$150,000, 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, and/or section 31 of the Ontario Mortgages Act, as the case may be, shall not

be required.

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;

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;



-4 -

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

to any of the Property;

(0) 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;

(p) to enter into agreements with any trustee in bankruptcy appointed in respect of the Debtor,
including, without limiting the generality of the foregoing, the ability to enter into

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

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

have; and

N 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

3. 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
their 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.

4. 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



-5-

the Receiver unfettered access to and use of accounting, computer, software and physical facilities relating
thereto, provided however that nothing in this paragraph 4 or in paragraph 5 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.

5. 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.

6. 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.
NO PROCEEDINGS AGAINST THE RECEIVER

7. 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
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8. 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

9. 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

10. 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

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

Receiver, or as may be ordered by this Court.

RECEIVER TO HOLD FUNDS
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12. 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

13. THIS COURT ORDERS that all employees of the Debtor shall remain the employees
of the Debtor until such time as the Receiver, on the Debtor’s behalf, may terminate the employment
of such employees. The Receiver shall not be liable for any employee-related liabilities, including any
successor employer liabilities as provided for in section 14.06(1.2) of the BIA, other than such amounts as
the Receiver may specifically agree in writing to pay, or in respect of its obligations under sections 81.4(5)

or 81.6(3) of the BIA or under the Wage Earner Protection Program Act.
PIPEDA

14. 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
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15. 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.
LIMITATION ON THE RECEIVER'S LIABILITY

16. 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

17. 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 its 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.

18. 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.
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19. 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

20. 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 $250,000 (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.

21. 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.

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

any amount borrowed by it pursuant to this Order.

23. 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
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24, 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/eservice-commercial/) 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/.

25. 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

26. 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.

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

as a trustee in bankruptcy of the Debtor.

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

29. 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


http://www.ontariocourts.ca/scj/practice/practice-directions/toronto/eservice-commercial/
https://www.spergelcorporate.ca/engagements/
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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.

30. THIS COURT ORDERS that the Applicant shall have its costs of this application, up
to and including entry and service of this Order, provided for by the terms of the Applicant's security
or, if not so provided by the Applicant's security, then on a substantial indemnity basis to be paid by the

Receiver from the Debtor’s estate with such priority and at such time as this Court may determine.

31. 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.

32. THIS COURT ORDERS that, notwithstanding Rule 59.05, this order is effective from
the date it is made, and it is enforceable without any need for entry and filing. In accordance with Rules
77.07(6) and 1.04, no formal order need be entered and filed unless an appeal or application for leave to

appeal is brought to an appellate court.




SCHEDULE A
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 1626177 Ontario Limited (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 (the "Court") dated the 2" day of June, 2026 (the
"Order") made in an action having Court file humber CV-25-00004184-0000, 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 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.
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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

msi Spergel inc. solely in its capacity as Receiver
and Manager of the Property and not in its
personal capacity

Per:

Name:
Title:
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24301 National . . io .
Court File No.: CV-25-00004184-0000
ONTARIO

SUPERIOR COURT OF JUSTICE
IN BANKRUPTCY AND INSOLVENCY

COMMERCIALLIST
THE HONOURABLE ) WEEKDAYTUESDAY, THE #2ND
)
JUSTICE ) DAY OF MONTHJUNE, 20¥R2026
PLAINTIFF
ROYAL BANK OF CANADA
PlaintiHfApplicant
-and -

1626177 ONTARIO LIMITED
DEFENDANTRespondent
Pefendant

ORDER
(appointing Receiver)

THIS MOTION-made-by-the-Plaintiff?’APPLICATION made by Royal Bank of Canada (the
"Applicant™) for an Order pursuant to section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985,
c. B-3, as amended (the "BIA") and section 101 of the Courts of Justice Act, R.S.0. 1990, c. C.43, as
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amended (the "CJA") appointing fRECENVER'S-NAME]msi Spergel inc. ("Spergel™) as receiver fand

manager}- (in such capacities;— the "Receiver™) without security, of all of the assets, undertakings and
properties of [PEBTOR'S-NAME}1626177 Ontario Limited (the "Debtor") acquired for, or used in

relation to a business carried on by the Debtor, was heard this day at-330-University-AvenueForonte;
Ontarieby judicial videoconference via Zoom.

ON READING the affidavit of [NAME}swern-[BATE]Peter Gordon sworn October 10, 2025

and the Exhibits thereto and on hearing the submissions of counsel for [INAMES]-re-one-appearingfor
NAME]the Applicant and the other parties listed on the Counsel Slip, no one else on the service list
appearing although duly served as appears from the affidavit of service of [NAME]}Namya Tandon sworn

BATFE]INovember 4, 2025 and on reading the consent of fRECERNER'S-NAME]Spergel to act as the

Receiver,

APPOINTMENT

1.

2-THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101 of

the CJA, [RECENVER'S-NAME]Spergel 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 all proceeds thereof (the "Property").

RECEINERSRECEIVER'S POWERS

(N

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
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foregoing, the Receiver is hereby expressly empowered and authorized to do any of the following where

the Receiver considers it necessary or desirable:

(@)

(b)

(©)

(d)

(€)

)

(9)

(h)

(i)

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;

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;

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;

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;

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;

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;

to settle, extend or compromise any indebtedness owing to the Debtor;

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;

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
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(k)

0

(m)
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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;

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;

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

ordinary course of business,

(1) without the approval of this Court in respect of any transaction not exceeding
$——150,000, provided that the aggregate consideration for all such
transactions does not exceed $———————200,000; and

(i) 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, fand/or section 31 of the Ontario Mortgages Act, as the case may be,}® shall

not be required--ang-in-each-case-the-Ontario-Bulk-Sales-Act-shal-not-apply.

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;

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,
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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;

(0) 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;

(p) to enter into agreements with any trustee in bankruptcy appointed in respect of the Debtor,
including, without limiting the generality of the foregoing, the ability to enter into

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

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

have; and

N 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

oo

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
Hstheir 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

I~

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
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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 54 or in paragraph 65 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.

o

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.

6. +—THIS COURT ORDERS that the Receiver shall provide each of the relevant
landlords with notice of the Receiver’sReceiver'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’sReceiver'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.

NO PROCEEDINGS AGAINST THE RECEIVER
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7. 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

8. 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

9. 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

10. 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

11. 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 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
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to the continued use of the Bebtor'sDebtor’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

12. 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

13. 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 Bebtor'sDebtor’s behalf, may terminate
the employment of such employees. The Receiver shall not be liable for any employee-related
liabilities, including any successor employer liabilities as provided for in section 14.06(1.2) of the BIA,
other than such amounts as the Receiver may specifically agree in writing to pay, or in respect of its
obligations under sections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program
Act.

PIPEDA

14. 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

Doceo e
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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

15. 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.

LIMITATION ON THE RECEINER’SRECEIVER'S LIABILITY

16. 1/-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

17. 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 its 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

Doceo e
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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.®

18. 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.

19. 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

20. 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

$———250,000 (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’sReceiver's Charge and the charges as set out in sections
14.06(7), 81.4(4), and 81.6(2) of the BIA.
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21. 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.

22. 23—THIS COURT ORDERS that the Receiver is at liberty and authorized to issue
certificates substantially in the form annexed as Schedule “A™- hereto (the "Receiver’sReceiver's

Certificates") for any amount borrowed by it pursuant to this Order.

23. 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 sReceiver'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

24. 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

protecel/http://www.ontariocourts.ca/scj/practice/practice-directions/toronto/eservice-commercial/) 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/.

25. 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 Bebter'sDebtor’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.


http://www.ontariocourts.ca/scj/practice/practice-directions/toronto/eservice-commercial/
https://www.spergelcorporate.ca/engagements/
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GENERAL

26. 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.

217. 28-THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from

acting as a trustee in bankruptcy of the Debtor.

28. 29—-THIS COURT HEREBY REQUESTS the aid and recognition of any court,
tribunal, regulatory or administrative body having jurisdiction in Canada erih-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.

29. 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.

30. 31-THIS COURT ORDERS that the PlaintiffApplicant shall have its costs of this
moetionapplication, up to and including entry and service of this Order, provided for by the terms of the
PlaintiffsApplicant's security or, if not so provided by the PlaintiffsApplicant's security, then on a
substantial indemnity basis to be paid by the Receiver from the DebtersDebtor’s estate with such

priority and at such time as this Court may determine.

31. 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.

32. THIS COURT ORDERS that, notwithstanding Rule 59.05, this order is effective from
the date it is made, and it is enforceable without any need for entry and filing. In accordance with Rules

77.07(6) and 1.04, no formal order need be entered and filed unless an appeal or application for leave to

appeal is brought to an appellate court.
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SCHEDULE A
RECEIVER CERTIFICATE

CERTIFICATE NO.

AMOUNT $

1. THIS IS TO CERTIFY that [RECENER'S-NAME]msi Spergel inc., the receiver (the
"Receiver") of the assets, undertakings and properties [PEBTOR'S-NAME]of 1626177 Ontario Limited

the "Debtor™) acquired for, or used in relation to a business carried on by the Debtor, including all proceeds

thereof (collectively, the ="Property=

(Commereial-List){the "Court") dated the —2" day of

in an action having Court file number —CL CV-25-00004184-0000, has received as such

) appointed by Order of the Ontario Superior Court of Justice
June, 20—2026 (the "Order") made

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.



-2-

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

)
(o]

day of , , 20

[RECENVER S NAME]L msi Spergel inc.
solely in its capacity

- as Receiver and Manager of the Property;
and not in its personal capacity

Per

Name:
Title:
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