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ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

B E T W E E N : 

FIRST COMMERCIAL BANK 

Applicant 

- a n d -  

ZM GLOBAL INC. AND HONG LOU XU (aflda HON GLOU XU) 

Respondents 

IN THE MATTER OF THE RECEIVERSI-IIP OF 
ZM GLOBAL INC. AND HONG LOU XU (a/k/a HONGLOU XU) 

AND IN THE MATTER OF AN 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, RSO 1990, c C.43, as amended 

NOTICE OF MOTION 

MSI SPERGEL INC. (“Spergel”), in its capacity as Court-appointed receiver (in 

such capacity, the “Receiver”) of, among other property, all of the assets, undertakings and 

properties of ZM Global Inc. (“ZM Global”) and Hong Lou Xu (a/k/a Honglou Xu) (together with 

ZM Global, the “Debtors”), and all proceeds thereof, will make a motion to a judge of the 

Commercial List on Friday, May 21, 2021 at 10:30 am, or as soon after that time as the motion 

can be heard, by Zoom Videoconference at the Court House at 330 University Avenue, Toronto, 

Ontario. The Zoom meeting details are attached as Schedule “A” hereto. Please advise Daniel 

Richer by email (dricher@fasken.com) if you intend to attend the hearing. 
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PROPOSED METHOD OF HEARING: The motion is to be heard orally. 

THE MOTION IS FOR: 

(a) 

(b) 

an order substantially in the form attached hereto as Schedule “B” (the “Sale 

Approval and Vesting Order”), among other things, approving the transaction 

(the “Transaction”) contemplated by an agreement of purchase and sale (the “Sale 

Agreement”) between the Receiver and 1759364 Ontario Ltd. (the “Purchaser”) 

dated as of April 7, 2021, and vesting all of ZM Global’s rights, title and interest in 

and to the Purchased Assets, as set out and described in the Purchase Agreement, 

in the Purchaser, free and clear of and from all Claims and Encumbrances (each as 

defined in the Sale Approval and Vesting Order), except for those permitted 

encumbrances, easements and restrictive covenants listed on Schedule “D” to the 

Sale Approval and Vesting Order; 

an order substantially in the form attached hereto as Schedule “C”, among other 

things: 

(i) abridging the time for service of the Notice of Motion and the Motion 

Record herein, if necessary, and validating service thereof; 

(ii) approving the Report of the Receiver dated May 12, 2021 and the 

appendices thereto (the “First Report”), and the conduct and activities of 

the Receiver described therein; 

(iii) approving the Receiver’s interim statement of receipts and disbursements; 
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approving the fees and disbursements of the Receiver and of its legal 

counsel, Fasken Martineau DuMoulin LLP (“F asken”) and MacDonald 

Sager Manis LLP, as set out in the First Report and in Appendices “12”, 

“13” and “14” thereto; 

approving the anticipated further fees and disbursements of the Receiver 

and Fasken in connection with the completion by the Receiver of its 

remaining duties and administration of this receivership proceeding, 

estimated not to exceed $100,000; 

sealing the confidential appendices to the First Report, being Confidential 

Appendices “1”, “2” and “3”, pending the closing of the Transaction or 

further order of the Court; 

subject to the payment of the fees and disbursements of the Receiver and its 

legal counsel, authorizing the Receiver to distribute to First Commercial 

Bank (“FCB”), or as it may in writing direct, first in repayment of the 

Receiver’s borrowing from FCB and then in partial satisfaction of FCB’s 

secured claims against the Debtors, such amounts as the Receiver may 

determine from time to time are available for distribution to FCB Without 

further Order of the Court, provided the aggregate distributions to FCB do 

not exceed the sum of the Receiver’s borrowing from FCB and the secured 

indebtedness owed to F CB by the Debtors; 

discharging the Receiver upon the Receiver filing a certificate certifying 

that the proposed distributions have been made and that it has completed 
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the administration of the Debtors’ estates (the “Receiver’s Discharge 

Certificate”); 

(ix) releasing Spergel from any and all liability While acting in its capacity as 

Receiver, save and except for any gross negligence or wilful misconduct; 

and 

such further and other relief as counsel may advise and this Court may permit. 

THE GROUNDS FOR THE MOTION ARE: 

(6‘) 

(b) 

(d) 

(e) 

(f) 

the grounds set out in the First Report and the appendices thereto; 

the provisions of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as 

amended; 

the provisions of the Courts of Justice Act, R.S.O. 1990, c. C.43, as amended; 

the inherent and equitable jurisdiction of this Court; 

Rules 1.04, 1.05, 2.01, 2.03, 3.02, 16 and 37 of the Rules of Civil Procedure, R.R.O. 

1990, Reg. 194, as amended; and 

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

THE FOLLOWING DOCUMENTARY EVIDENCE Will be used at the hearing of the motion: 

(a) 

(b) 

the First Report and the appendices thereto; and 

such other material as counsel may advise and this Court may permit. 
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SCHEDULE “A” 

ZOOM MEETING DETAILS 

Please advise if you intend to join the hearing of the motion by emailing Daniel Richer at 
d1icher@fasken.com 

Join Zoom Meeting 

Phone one-tap: Canada: +14388097799,,97344912989# or +15873281099,,97344912989# 

Meeting URL: https://fasken.zoom.us/i/97344912989 

Meeting ID: 973 4491 2989 

Join by Telephone 

For higher quality, dial a number based on your current location. 

Canada: +1 438 809 7799 or +1 587 328 1099 or +1 647 374 4685 or +1 647 558 
0588 or +1 778 907 2071 or +1 204 272 7920 

Meeting ID: 973 4491 2989 

SCHEDULE “A” 

ZOOM MEETING DETAILS 

Please advise if you intend to join the healing of the motion by emailing Daniel Richer at 
dricher@fasken.com 
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Phone one-tap: Canada: +14388097799,,97344912989# or +15873281099,,97344912989# 

Meeting URL: https://fasken.zoom.us/i/97344912989 

Meeting ID: 973 4491 2989 

Join by Telephone 

For higher quality, dial a number based on your current location. 

Canada: +1 438 809 7799 or +1 587 328 1099 or +1 647 374 4685 or +1 647 558 
0588 or +1 778 907 2071 or +1 204 272 7920 

Meeting ID: 973 4491 2989 

mailto:dricher@fasken.com
https://fasken.zoom.us/j/97344912989


SCHEDULE “B” 

DRAFT APPROVAL AND VESTING ORDER 

[see attached] 

SCHEDULE “B” 

DRAFT APPROVAL AND VESTING ORDER 

[see attached] 
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dated as of April 7, 2021 and appended to the Report of the Receiver dated May 12, 2021 

(the “First Report”), and vesting in the Purchaser the Debtor’s right, title and interest in and to 

the assets described in the Sale Agreement, including, without limitation, the real property listed 

in Schedule “B” hereto (the “Purchased Assets”), was heard this day by videoconference at 330 

University Avenue, Toronto, Ontario. 

ON READING the Notice of Motion and the First Report and the appendices thereto, and 

on hearing the submissions of counsel for the Receiver and the Applicant, and such other counsel 

who were present, no one else appearing for any other person on the service list, although duly 

served as appears from the affidavit of Mitchell Stephenson sworn May 12, 2021, filed: 

1. THIS COURT ORDERS AND DECLARES that the Transaction is hereby 

approved, and the execution of the Sale Agreement by the Receiver be and is hereby authorized, 

ratified and approved, with such minor amendments as the Receiver may deem necessary. The 

Receiver is hereby authorized and directed to take such additional steps and execute such 

additional documents as may be necessary or desirable for the completion of the Transaction and 

for the conveyance of the Purchased Assets to the Purchaser. 

2. THIS COURT ORDERS AND DECLARES that upon the delivery of a 

Receiver’s certificate to the Purchaser substantially in the form attached as Schedule “A” hereto 

(the “Receiver’s Certificate”), all of the Debtor’s right, title and interest in and to the Purchased 

Assets described in the Sale Agreement shall vest absolutely and exclusively in and with the 

Purchaser in accordance with the terms of the Sale Agreement, free and clear of and from any 

and all security interests (Whether contractual, statutory, or otherwise), hypothecs, mortgages, 

trusts or deemed trusts (Whether contractual, statutory, or otherwise), liens, executions, levies, 
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charges, or other financial or monetary claims, whether or not they have attached or been 

perfected, registered or filed and whether secured, unsecured or otherwise (collectively, 

the “Claims”) including, without limiting the generality of the foregoing: (i) any encumbrances 

or charges created by the Order of the Honourable Justice McEwen dated January 15, 2021; (ii) 

all charges, security interests or claims evidenced by registrations pursuant to the Personal 

Property Security Act (Ontario) or any other personal property registry system; and (iii) those 

Claims listed on Schedule “C” hereto (all of which are collectively referred to as 

the “Encumbrances”, which term shall not include the permitted encumbrances, easements and 

restrictive covenants listed on Schedule “D”) and, for greater certainty, this Court orders that all 

of the Encumbrances affecting or relating to the Purchased Assets are hereby expunged and 

discharged as against the Purchased Assets. 

3. THIS COURT ORDERS that upon the registration in Land Registry Office 65 for 

York Region of an Application for Vesting Order in the form prescribed by the Land Titles Act 

(Ontario), the Land Registrar is hereby directed to enter the Purchaser as the owner of the subject 

real property identified in Schedule “B” hereto (the “Real Property”) in fee simple, and is 

hereby directed to delete and expunge from title to the Real Property all of the Claims listed in 

Schedule “C” hereto. 

4. THIS COURT ORDERS that for the purposes of determining the nature and 

priority of Claims, the net proceeds from the sale of the Purchased Assets shall stand in the place 

and stead of the Purchased Assets, and that from and after the delivery of the Receiver’s 

Certificate all Claims and Encumbrances shall attach to the net proceeds from the sale of the 

Purchased Assets With the same priority as they had with respect to the Purchased Assets 

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

sale. 

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

copy of the Receiver’s Certificate, forthwith after delivery thereof. 

6. THIS COURT ORDERS that, notwithstanding: 

(a) the pendency of these proceedings; 

(b) any applications for a bankruptcy order now or hereafier issued pursuant to the 

Bankruptcy and Insolvency Act (Canada) (the “BIA”) in respect of the Debtor and 

any bankruptcy order issued pursuant to any such applications; and 

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

the vesting of the Purchased Assets in the Purchaser pursuant to this Order shall be binding on 

any trustee in bankruptcy that may be appointed in respect of the Debtor and shall not be void or 

voidable by creditors of the Debtor, nor shall it constitute nor be deemed to be a fraudulent 

preference, assignment, fraudulent conveyance, transfer at undervalue, or other reviewable 

transaction under the BIA or any other applicable federal or provincial legislation, nor shall it 

constitute oppressive or unfairly prejudicial conduct pursuant to any applicable federal or 

provincial legislation. 

7. THIS COURT HEREBY REQUESTS the aid and recognition of any court, 

tribunal, regulatory or administrative body having jurisdiction in Canada or in the United States 

to give effect to this Order and to assist the Receiver and its agents in carrying out the terms of 

- 4 -  

possession or control of the person having that possession or control immediately prior to the 

sale. 

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

copy of the Receiver’s Certificate, forthwith afier delivery thereof. 

6. THIS COURT ORDERS that, notwithstanding: 

(a) the pendency of these proceedings; 

(b) any applications for a bankruptcy order now or hereafter issued pursuant to the 

Bankruptcy and Insolvency Act (Canada) (the “BIA”) in respect of the Debtor and 

any bankruptcy order issued pursuant to any such applications; and 

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

the vesting of the Purchased Assets in the Purchaser pursuant to this Order shall be binding on 

any trustee in bankruptcy that may be appointed in respect of the Debtor and shall not be void or 

voidable by creditors of the Debtor, nor shall it constitute nor be deemed to be a fraudulent 

preference, assignment, fraudulent conveyance, transfer at undervalue, or other reviewable 

transaction under the BIA or any other applicable federal or provincial legislation, nor shall it 

constitute oppressive or unfairly prejudicial conduct pursuant to any applicable federal or 

provincial legislation. 

7. THIS COURT HEREBY REQUESTS the aid and recognition of any court, 

tribunal, regulatory or administrative body having jurisdiction in Canada or in the United States 

to give effect to this Order and to assist the Receiver and its agents in carrying out the terms of 
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this Order. All courts, tribunals, regulatory and administrative bodies are hereby respectfully 

requested to make such orders and to provide such assistance to the Receiver, as an officer of this 

Court, as may be necessary or desirable to give effect to this Order or to assist the Receiver and 

its agents in carrying out the terms of this Order. 
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Schedule “A” — Form of Receiver’s Certificate 

Court File No. CV-20—00654057-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

B E T W E E N : 

FIRST COMMERCIAL BANK 

Applicant 

- a n d -  

ZM GLOBAL INC. AND HONG LOU XU (a/k/a HONGLOU XU) 

Respondents 

IN THE MATTER OF THE RECEIVERSI-IIP OF 
ZM GLOBAL INC. AND HONG LOU XU (a/k/a HONGLOU XU) 

AND IN THE MATTER OF AN 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, RSO 1990, c C.43, as amended 

RECEIVER’S CERTIFICATE 

RECITALS 

A. Pursuant to an Order of the Honourable Justice McEwen of the Ontario Superior Court of 

Justice (the “Court”) dated January 15, 2021, msi Spergel inc. was appointed as the receiver 

(the “Receiver”) of, among other property, all of the assets, undertakings and properties of ZM 

Global Inc. (the “Debtor”), and all proceeds thereof. 

B. Pursuant to an Order of the Court dated May 21, 2021, the Court approved the agreement 

of purchase and sale dated as of April 7, 2021 (the “Sale Agreement”) between the Receiver and 
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ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

B E T W E E N : 

FIRST COMMERCIAL BANK 

Applicant 

- a n d -  

ZM GLOBAL INC. AND HONG LOU XU (a/k/a HONGLOU XU) 

Respondents 

IN THE MATTER OF THE RECEIVERSHIP OF 
ZM GLOBAL INC. AND HONG LOU XU (a/k/a HONGLOU XU) 

AND IN THE MATTER OF AN 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, RSO 1990, c C.43, as amended 

RECEIVER’S CERTIFICATE 

RECITALS 

A. Pursuant to an Order of the Honourable Justice McEwen of the Ontario Superior Court of 

Justice (the “Court”) dated January 15, 2021, msi Spergel inc. was appointed as the receiver 

(the “Receiver”) of, among other property, all of the assets, undertakings and properties of ZM 

Global Inc. (the “Debtor” , and all proceeds thereof. 

B. Pursuant to an Order of the Court dated May 21, 2021, the Court approved the agreement 

of purchase and sale dated as of April 7, 2021 (the “Sale Agreement”) between the Receiver and 
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1759364 Ontario Ltd. (the “Purchaser”) and provided for the vesting in the Purchaser of the 

Debtor’s right, title and interest in and to the Purchased Assets, which vesting is to be effective 

with respect to the Purchased Assets upon the delivery by the Receiver to the Purchaser of a 

certificate confirming (i) the payment by the Purchaser of the Purchase Price for the Purchased 

Assets; (ii) that the conditions to Closing as set out in sections 11 and 12 of the Sale Agreement 

have been satisfied or waived by the Receiver and the Purchaser; and (iii) the sale transaction 

contemplated by the Sale Agreement has been completed to the satisfaction of the Receiver. 

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

the Sale Agreement. 

THE RECEIVER CERTIFIES the following: 

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

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

2. The conditions to Closing as set out in sections 11 and 12 of the Sale Agreement have 

been satisfied or waived by the Receiver and the Purchaser; and 

3. The Transaction has been completed to the satisfaction of the Receiver. 

4. This Certificate was delivered by the Receiver at on , 20_ 

msi Spergel inc., in its capacity as Receiver of, 
among other property, all of the assets, 
undertakings and properties of ZM Global 
Inc., and not in its personal capacity 

Per: 

Name: 

Title: 
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Schedule “B” — Purchased Assets 

PIN 29842—0055 (LT) 

Unit 55, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 

PIN 29842-0102 (LT) 

Unit 102, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 

PIN 29842-0103 (LT) 

Unit 103, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 

PIN 29842-0392 (LT) 

Unit 392, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 

PIN 29842-0393 (LT) 

Unit 393, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 

PIN 29842-0394 (LT) 

Unit 394, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 

PIN 29842-0395 (LT) 

Unit 395, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together With easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 
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Unit 55, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 

PIN 29842-0102 (LT) 

Unit 102, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 

PlN 29842-0103 (LT) 

Unit 103, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 

PIN 29842-0392 (LT) 

Unit 392, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 

PIN 29842-0393 (LT) 

Unit 393, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 

PIN 29842-0394 (LT) 

Unit 394, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 

PIN 29842-0395 (LT) 

Unit 395, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 



10. 

PIN 29842-0396 (LT) 

Unit 396, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together With easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 

PIN 29842—0397 (LT) 

Unit 397, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 

PIN 29842-0398 (LT) 

Unit 398, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 

10. 

PIN 29842-0396 OE) 

Unit 396, Level 1, York Region Stand Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 

PIN 29842-0397 (LT) 

Unit 397, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 

PIN 29842-0398 (LT) 

Unit 398, Level 1, York Region Standard Condominium Plan No. 1311 and its 
appurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, City of Vaughan. 



Schedule “C” — Claims to be deleted and expunged from title to Real Property 

1. PIN 29842—0055 (LT) 

(a) 

(b) 

(0) 

Instrument YR2537052, being a charge registered on September 1, 2016 
from ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
13 1 1. 

PIN 29842-0102 (LT) 

(80 

Cb) 

(C) 

Instrument YR2537052, being a charge registered on September 1, 2016 
from ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
13 1 1. 

PIN 29842-0103 (LT) 

(a) 

(b) 

(C) 

Instrument YR2537052, being a charge registered on September 1, 2016 
from ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
131 1. 

PIN 29842-0392 (LT) 

(a) Instrument YR2537052, being a charge registered on September 1, 2016 
from ZM Global Inc. to First Commercial Bank; 

Schedule “C” — Claims to be deleted and expunged from title to Real Property 

1. PIN 29842-0055 01) 

(a) 

(b) 

(C) 

Instrument YR2537052, being a charge registered on September 1, 2016 
from ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
131 1. 

2. PIN 29842-0102 (LT) 

(a) 

(b) 

(C) 

Instrument YR2537052, being a charge registered on September 1, 2016 
from ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
131 1. 

3. PIN 29842-0103 (LT) 

(a) 

(b) 

(C) 

Instrument YR2537052, being a charge registered on September 1, 2016 
from ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
131 1. 

4. PIN 29842-0392 (LT) 

(a) Instrument YR2537052, being a charge registered on September 1, 2016 
fiom ZM Global Inc. to First Commercial Bank; 



(b) 

(C) 
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Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
13 1 1. 

PIN 29842-0393 (LT) 

(a) 

(b) 

(0) 

Instrument YR2537052, being a charge registered on September 1, 2016 
from ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
13 1 1. 

PIN 29842-03 94 (LT) 

(a) 

(b) 

(C) 

Instrument YR2537052, being a charge registered on September 1, 2016 
from ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
13 1 1. 

PIN 29842-0395 (LT) 

(60 

(b) 

Instrument YR2537052, being a charge registered on September 1, 2016 
from ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
131 1. 

(b) 

(0) 
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Instrument YR2537066, being a notice of assigmnent of rents - general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
131 1. 

PM 29842-0393 @T) 

(a) 

(b) 

(C) 

Instrument YR2537052, being a charge registered on September 1, 2016 
fi‘om ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
131 1. 

PIN 29842-0394 (LT) 

(a) 

(b) 

(C) 

Instrument YR2537052, being a charge registered on September 1, 2016 
fi'om ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
131 1. 

PIN 29842-0395 (LT) 

(80 

(b) 

Instrument YR2537052, being a charge registered on September 1, 2016 
from ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 fiom ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
131 1. 



10. 

PIN 29842-0396 (LT) 

(80 

(b) 

(C) 

Instrument YR2537052, being a charge registered on September 1, 2016 
from ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents — general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
131 1. 

PIN 29842-0397 (LT) 

(60 

(b) 

(C) 

Instrument YR2537052, being a charge registered on September 1, 2016 
from ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
131 1. 

PIN 29842-0398 (LT) 

(a) 

(b) 

(C) 

Instrument YR2537052, being a charge registered on September 1, 2016 
from ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
131 1. 

10. 

PIN 29842-0396 OE) 

(a) 

(b) 

(C) 

Instrument YR2537052, being a charge registered on September 1, 2016 
from ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Stand Condominium Corporation No. 
131 1. 

PIN 29842-0397 (LT) 

(a) 

(b) 

(C) 

Instrument YR2537052, being a charge registered on September 1, 2016 
fi'om ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 fi'om ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Standard Condominium Corporation No. 
131 1. 

PIN 29842-0398 (LT) 

(80 

(b) 

(C) 

Instrument YR2537052, being a charge registered on September 1, 2016 
from ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066, being a notice of assignment of rents - general 
registered on September 1, 2016 from ZM Global Inc. to First Commercial 
Bank; and 

Instrument YR2989500, being a condominium lien registered on July 30, 
2019 in favour of York Region Stand Condominium Corporation No. 
131 1. 



Schedule “D” — Permitted Encumbrances, Easements and Restrictive 
Covenants related to the Real Property (unaffected by the Vesting Order) 

1. All encumbrances registered against the Real Property (this and all other 
capitalized terms set out in this Schedule “D” shall be defined in accordance with 
the definitions therefor set out in the Approval and Vesting Order to which this 
Schedule “D” is attached (hereinafter, the “Vesting Order”)) as of the date of the 
Vesting Order, save and except those encumbrances listed in Schedule “C” 
attached to the Vesting Order. 

2. The reservations, limitations, exceptions, provisos and conditions, if any, 
expressed in the original grant(s) of the Real Property from the Crown. 

3. All applicable municipal by-laws and regulations provided, in each case, the same 
do not materially adversely affect the use and/or value of the Purchased Assets. 

4. All unregistered or inchoate statutory liens, charges and encumbrances affecting 
title to the Real Property for taxes, assessments, governmental charges and levies 
not yet due and all other unregistered statutory liens. 

5. The exceptions and qualifications contained in paragraphs 1, 4, 6, 7, 8, 9, 10, 12 
and 14 of Subsection 44 (1) of the Land Titles Act (Ontario). 

6. All defects and deficiencies which an up-to-date building location survey of the 
Real Property might reveal. 

7. All easements, rights-of—way and licenses registered for the supply and 
installation of utility services, drainage, telephone services, electricity, gas, storm 
and/or sanitary sewers, water, cable television and/or any other service(s) to or for 
the benefit of the Real Property (collectively, the "Utility Easements"), together 
with any easement and cost-sharing agreement(s) or reciprocal agreement(s) 
confirming (or pertaining to) any easement or right-of—way for access, egress, 
support and/or servicing purposes, and/or pertaining to the sharing of any 
services, facilities and/or amenities with adjacent or neighboring property owners 
or any crane access agreements or tieback or shoring agreements provided, in 
each case the same do not materially adversely affect the use or value of the 
Purchased Assets. 

8. All registered municipal agreements and registered agreements with publicly 
regulated utilities including, without limitation, all development, site plan, 
subdivision, engineering, heritage easement agreements and other municipal 
agreements (or similar agreements entered into with any governmental 
authorities), (with all of such agreements being hereinafter collectively referred to 
as the "Development Agreements") provided, in each case, the terms and 
conditions of each such Development Agreement have been complied with in all 
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not yet due and all other unregistered statutory liens. 
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Real Property might reveal. 
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confirming (or pertaining to) any easement or right-of—way for access, egress, 
support and/or servicing purposes, and/or pertaining to the sharing of any 
services, facilities and/or amenities with adjacent or neighboring property owners 
or any crane access agreements or tieback or shoring agreements provided, in 
each case the same do not materially adversely affect the use or value of the 
Purchased Assets. 

8. All registered municipal agreements and registered agreements with publicly 
regulated utilities including, without limitation, all development, site plan, 
subdivision, engineering, heritage easement agreements and other municipal 
agreements (or similar agreements entered into with any governmental 
authorities), (with all of such agreements being hereinafter collectively referred to 
as the "Development Agreements") provided, in each case, the terms and 
conditions of each such Development Agreement have been complied with in all 



10. 

11. 
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material respects and do not materially adversely affect the use of the Purchased 
Assets. 

All agreements relating to any metering, submetering and/or check metering 
equipment, or relating to the supply of utility services to the Real Property and/or 
the project of Which the Real Property forms a part. 

All shared facilities agreements, reciprocal and/or cost sharing agreements, all 
other agreements, easements and rights—of—way provided, in each case, the terms 
and conditions of each such agreement have been complied With in all material 
respects and do not materially adversely affect the use of the Purchased Assets. 

The specific encumbrances listed on Exhibit “1” attached hereto. 

10. 
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EXHIBIT “1” to SCHEDULE “D” — SPECIFIC ENCUMBRANCES 

1. PIN 29842—0055 (LT) 

(a) 

(b) 

(0) 

(d) 

(e) 

(f) 

(g) 

(h) 

(i) 

(i) 

(k) 

(1) 

(In) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order with respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-law #1. 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-law #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

EXHIBIT “1” to SCHEDULE “D” — SPECIFIC ENCUMBRANCES 

1. PIN 29842-0055 on") 

(a) 

(b) 

(C) 

(d) 

(e) 

(f) 

(g) 

(h) 

(i) 

(i) 

(k) 

(1) 

(m) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order with respect to multiple easements) 
fi'om the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-law #1. 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-law #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 



(n) 

(0) 

_ 2 _ 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by—law #3. 

PIN 29842-0102 (LT) 

(61) 

(b) 

(C) 

(d) 

(f) 

(g) 

(h) 

(i) 

(i) 

(k) 

(1) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order with respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-law #1. 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-law #2. 

(n) 

(0) 

_ 2 _ 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by—law #3. 

PIN 29842-0102 @T) 

(a) 

(b) 

(C) 

(d) 

(e) 

(1) 

(g) 

(h) 

(i) 

(i) 

(k) 

(1) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order with respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-law #1. 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by—law #2. 



(m) 

(n) 

(0) 

_ 3 _ 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR24817 66 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by—law #3. 

PIN 29842-0103 (LT) 

(a) 

(b) 

(C) 

(d) 

(e) 

(f) 

(g) 

(h) 

(i) 

(i) 

(k) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order with respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condominiurn 
by-law #1. 

(m) 

(n) 

(0) 

_ 3 _ 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by—law #3. 

PIN 29842-0103 (LT) 

(a) 

(b) 

(C) 

(d) 

(e) 

(D 

(g) 

(h) 

(i) 

(i) 

(k) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order with respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-law #1. 



(1) 

(m) 

(n) 

(0) 

_ 4 _ 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-laW #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by-law #3. 

PIN 29842-0392 (LT) 

(a) 

(b) 

(C) 

(d) 

(e) 

(f) 

(g) 

(h) 

(i) 

(i) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR6296O registered on October 19, 2001, being an application 
(general) (Minister’s transfer order with respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

(1) 

(m) 

(n) 

(0) 

_ 4 _ 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-law #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by—law #3. 

PIN 29842-0392 (LT) 

(a) 

(b) 

(C) 

(d) 

(e) 

(f) 

(g) 

(h) 

(i) 

(j) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order with respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 



(k) 

(1) 

(In) 

(H) 

(0) 

_ 5 _ 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-laW #1. 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-law #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by-law #3. 

PIN 29842-03 93 (LT) 

(a) 

(b) 

(C) 

(d) 

(e) 

(f) 

(g) 

(h) 

(i) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order With respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

(k) 

(1) 

(m) 

(n) 

(0) 

_ 5 _ 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-law #1. 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-law #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by-law #3. 

PIN 29842-0393 (LT) 

(60 

(b) 

(C) 

(d) 

(e) 

(f) 

(g) 

(h) 

(i) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order with respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 



(j) 

(k) 

(1) 

(m) 

(n) 

(0) 

—6- 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-law #1. 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-law #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by-law #3. 

PIN 29842-0394 (LT) 

(80 

Cb) 

(C) 

(d) 

(e) 

(f) 

(g) 

(h) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order with respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement With The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

(i) 

(k) 

(1) 

(m) 

(H) 

(0) 

- 6 -  

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-law #1. 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-law #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by-law #3. 

PIN 29842-0394 (LT) 

(a) 

(b) 

(C) 

(d) 

(e) 

(f) 

(g) 

(h) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order with respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 



(i) 

(i) 

(k) 

(1) 

(m) 

(n) 

(0) 

_ 7 _ 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-law #1. 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-law #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by—law #3. 

7. PIN 29842-0395 (LT) 

(a) 

(b) 

(C) 

(d) 

(e) 

(f) 

(g) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order with respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

(i) 

(i) 

(k) 

(1) 

(m) 

(n) 

(0) 

- 7 -  

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-law #1. 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-law #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by—law #3. 

7. PIN 29842-0395 (LT) 

(a) 

(b) 

(C) 

(d) 

(e) 

(f) 

(g) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order with respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 



(h) 

(i) 

(i) 

(k) 

(1) 

(m) 

(n) 

(0) 

- 8 -  

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement betWeen The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-law #1. 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-law #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by—laW #3. 

8. PIN 29842-0396 (LT) 

(a) 

(b) 

(d) 

(e) 

(f) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order With respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

(h) 

(i) 

(i) 

(k) 

(1) 

(m) 

(n) 

(0) 
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Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-law #1. 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-law #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by-law #3. 

8. PIN 29842-0396 (LT) 

(a) 

(b) 

(C) 

(d) 

(e) 

(f) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order with respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 



(g) 

(h) 

(i) 

(j) 

(k) 

(1) 

(m) 

(n) 

(0) 
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Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-law #1. 

Instrument YR2479045 registered on May 31, 2016, be'mg condominium 
by-law #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by—law #3. 

9. PIN 29842-0397 (LT) 

(a) 

(b) 

(C) 

(d) 

(e) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order With respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

(g) 

(h) 

(i) 

(i) 

(k) 

(1) 

(m) 

(n) 

(0) 
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Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-law #1. 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-law #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by-law #3. 

9. PIN 29842-0397 (LT) 

(a) 

(b) 

(C) 

(d) 

(e) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order with respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 



(f) 

(g) 

(h) 

(i) 

(i) 

(k) 

(1) 

(m) 

(n) 

(0) 
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Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condommium 
by-law #1. 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-law #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by-law #3. 

10. PIN 29842-0398 (LT) 

(a) 

(b) 

(C) 

(d) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Environment. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order With respect to multiple easements) 
from the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 

(f) 

(g) 

(h) 

(i) 

(i) 

(k) 

(1) 

(m) 

(n) 

(0) 

- 1 0 -  

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-law #1. 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-law #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by-law #3. 

10. PIN 29842-0398 (LT) 

(a) 

(b) 

(C) 

(d) 

Instrument VA71588 registered on January 29, 1973, being a notice of 
amendment of airport zoning regulations. 

Instrument R309927 registered on February 16, 1983, being a transfer of 
easement in favour of Her Majesty the Queen in Right of Ontario 
represented by the Minister of the Enviromnent. 

Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airport zoning regulations. 

Instrument YR62960 registered on October 19, 2001, being an application 
(general) (Minister’s transfer order with respect to multiple easements) 
fiom the Ontario Clean Water Agency in favour of The Regional 
Municipality of York. 



(e) 

(f) 

(g) 

(h) 

(i) 

(i) 

(k) 

(1) 

(m) 

(n) 

(0) 
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Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-law #1. 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-law #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by—law #3. 

(e) 

(f) 

(g) 

(h) 

(i) 

(j) 

(k) 

(1) 

(m) 

(n) 

(0) 

- 1 1 -  

Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municipality of York. 

Instrument YR1953816 registered on March 11, 2013, being a notice of 
site plan agreement with The Regional Municipality of York. 

Instrument YR2247428 registered on January 26, 2015, being an 
application for absolute title. 

Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Corporation of the City of Vaughan and Improve 
Inc. 

Instrument YRCP1311 registered on May 2, 2016, being a condominium 
plan. 

Instrument YR2466166 registered on May 2, 2016, being a condominium 
declaration. 

Instrument YR2479036 registered on May 31, 2016, being condominium 
by-law #1. 

Instrument YR2479045 registered on May 31, 2016, being condominium 
by-law #2. 

Instrument YR2479048 registered on May 31, 2016, being an application 
to annex restrictive covenants. 

Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

Instrument YR2772818 registered on December 13, 2017, being 
condominium by—law #3. 
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THIS MOTION; made by W m s i  Spergel inc. in its capacity as the 

Court-appointed receiver (the fl:Receiverfl’z’) of—the—unelertakhag, among other property—and! all 0; 

th=e assetselllg-DE—B—TOR}a undertakings and properties of ZM Global Inc. (the 1:DebtorED—fer, and 

all proceeds thereofE fora among other things! an order approving the sale transaction (the 

u‘__‘Transactionfl:) contemplated by an agreement of purchase and sale (the fl:Sale Agreementfl) 

between the Receiver and W 1 7 5 9 3 6 4  Ontario Ltd. (the fl:PurchaserEZ) 

dated f9A§PE—}as of April 7! 2021 and appended to the Report of the Receiver dated [-DA—"FE—}May_ 

12a 2021 (the fl“First Reportflfl , and vesting in the Purchaser the Debtor’s right, title and interest 

in and to the assets described in the Sale Agreement! includinga without limitationa the real 

proper=ty listed in Schedule “B” hereto (the flgPurchased Assetsflfl , was heard this day=by 

videoconference at 330 University Avenue, Toronto, Ontario. 

ON READING the Notice of Motion and the First Report and the appendices tpereto! and 

on hearing the submissions of counsel for the ReceiverrEPJAM-ES—QF—OillH-E-R—RArRIPIES 

APPEARING} and the Applicant! and such other counsel who were present, no one else appearing 

for any other person on the service list, although preperl—yduly served as appears from the affidavit 

of JEN—A:l>v4]=3—}Mitchcll Stephenson sworn May 122 20213 filed“: 

1. THIS COURT ORDERS AND DECLARES that the Transaction is hereby 

approvedf and the execution of the Sale Agreement by the Receive? be ad is hereby authorized& 

l N
J I 

THIS MOTION; made by W m i  Sgergel inc. in its capacity as the 

Court-appointed receiver (the n:Receiverflg of—the—tmder—taleing, among other property—and, all of 

E assets-eilEDE-BTOR}, undertakings and properties of ZM Global Inc. (the n:Debtorflf , and 

gfl proceeds thereof, for, among other things, an order approving the sale transaction (the 

'—':Transactionfl:) contemplated by an agreement of purchase and sale (the fl:Sale Agreementfl) 

between the Receiver and W 1 7 5 9 3 6 4  Ontario Ltd. (the fl:PurchaserEZ) 

dated EBATEigs of April 7, 2021 and appended to the Report of the Receiver dated {-DAr'PE}Ma_y_ 

12, 2021 (the 2“First Reportflz), and vesting in the Purchaser the Debtor’s right, title and interest 

in and to the assets described in the Sale Agreement, including, without limitation, the real 

gropegg listed in Schedule “B” hereto (the flgPurchased Assetsflz), was heard this day__b¥ 

videgcgnfierence at 330 University Avenue, Toronto, Ontario. 

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

on hearing the submissions of counsel for the ReceiverrEPIArM-ES—OF—QTH-E-R—FAR—TIES 

APPEARING} and the Applicant, and such other counsel who were present, no one else appearing 

for any other person on the service list, although proper-lydulx served as appears fiom the affidavit 

of JLZISI-A:15v£E-}Mitchell Stephenson sworn EDA—”PHMay 12, 2021, filed“: 

1. THIS COURT ORDERS AND DECLARES that the Transaction is hereby 

approved} and the execution of the Sale Agreement by the Receiverimangl is hereby authorized, 



g 

ratified and approved, with such minor amendments as the Receiver may deem necessary. The 

Receiver is hereby authorized and directed to take such additional steps and execute such 

additional documents as may be necessary or desirable for the completion of the Transaction and 

for the conveyance of the Purchased Assets to the Purchaser. 

2. THIS COURT ORDERS AND DECLARES that upon the delivery of a Receiver’s 

certificate to the Purchaser substantially in the form attached as Schedule :A: hereto (the 

u:Receiverfis Certificate”: , all of the Debtorfis right, title and interest in and to the Purchased 

Assets described in the Sale Agreement fand—li-sted—en—Seheéu-le—B—herete}4 shall vest absolutely 

gd exclusively in and with the Purchaser in accordance with the terms of the Sale Agreement, free 

and clear of and from any and all security interests (whether contractual, statutory, or otherwise), 

hypothecs, mortgages, trusts or deemed trusts (whether contractual, statutory, or otherwise), liens, 

executions, levies, charges, or other financial or monetary claims, whether or not they have 

attached or been perfected, registered or filed and whether secured, unsecured or otherwise 

"5” (collectively, the 2:Claims— =) including, without limiting the generality of the foregoing: (i) any 

encumbrances or charges created by the Order of the Honourable Justice WMCEWCH dated 

EDA—"PEJanugy 15, 2021; (ii) all charges, security interests or claims evidenced by registrations 

pursuant to the Personal Property Security Act (Ontario) or any other personal property registry 

I up
) 

I 

ratified and approved, with such minor amendments as the Receiver may deem necessary. The 

Receiver is hereby authorized and directed to take such additional steps and execute such 

additional documents as may be necessary or desirable for the completion of the Transaction and 

for the conveyance of the Purchased Assets to the Purchaser. 

2. THIS COURT ORDERS AND DECLARES that upon the delivery of a Receiver’s 

certificate to the Purchaser substantially in the form attached as Schedule :A: hereto (the 

u‘__‘Receiver1_’__s Certificate”: , all of the Debtorfis right, title and interest in and to the Purchased 

Assets described in the Sale Agreement fand—listed—en—Sehedule—B—hereto}4 shall vest absolutely 

m m  and with the Purchaser in accordance with the terms of the Sale Ageement, free 

and clear of and from any and all security interests (whether contractual, statutory, or otherwise), 

hypothecs, mortgages, trusts or deemed trusts (whether contractual, statutory, or otherwise), liens, 

executions, levies, charges, or other financial or monetary claims, whether or not they have 

attached or been perfected, registered or filed and whether secured, unsecured or otherwise 

(collectively, the fl:Claimsflg‘D including, without limiting the generality of the foregoing: (i) any 

encumbrances or charges created by the Order of the Honourable Justice WMcEwen dated 

JEDA—”llE-Hangy 15, 2021; (ii) all charges, security interests or claims evidenced by registrations 

pursuant to the Personal Property Security Act (Ontario) or any other personal property registry 
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system; and (iii) those Claims listed on Schedule :C: hereto (all of which are, collectively referred 

to as the fl:Encumbrancesfl; which term shall not include the permitted encumbrances, 

easements and restrictive covenants listed on Schedule :D2) and, for greater certainty, this Court 

orders that all of the Encumbrances affecting or relating to the Purchased Assets are hereby 

expunged and discharged as against the Purchased Assets. 

3. THIS COURT ORDERS that upon the registration in—the Land Registry Office Q 

{-LOGEPIGMYork Region of an Application for Vesting Order in the form prescribed by the 

Land Titles Act W W 6 :  Ontario 1, the Land Registrar is hereby 

directed to enter the Purchaser as the owner of the subject real property identified in Schedule :B: 

hereto (the “Real Property”) in fee simple, and is hereby directed to delete and expunge from title 

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

4. THIS COURT ORDERS that for the purposes of determining the nature and 

priority of Claims, the net proceeds; from the sale of the Purchased Assets shall stand in the place 

and stead of the Purchased Assets, and that from and after the delivery of the Receiverfis 

Certificate all Claims and Encumbrances shall attach to the net proceeds from the sale of the 

Purchased Assets With the same priority as they had with respect to the Purchased Assets 

l 4;
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system; and (iii) those Claims listed on Schedule :C: hereto (all of which are collectively referred 

to as the u:Encumbrancesflz, which term shall not include the permitted encumbrances, 

easements and restrictive covenants listed on Schedule :D2) and, for greater certainty, this Court 

orders that all of the Encumbrances affecting or relating to the Purchased Assets are hereby 

expunged and discharged as against the Purchased Assets. 

3. THIS COURT ORDERS that upon the registration in—the Land Registry Office Q 

{-LOGATIGNJ-gorl; Region of an Application for Vesting Order in the form prescribed by the 

Land Titles Act W a n d — 1 W 6 !  Ontario 1, the Land Registrar is hereby 

directed to enter the Purchaser as the owner of the subject real property identified in Schedule :B: 

hereto (the “Real Property”) in fee simple, and is hereby directed to delete and expunge from title 

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

4. THIS COURT ORDERS that for the purposes of determining the nature and 

priority of Claims, the net proceeds; from the sale of the Purchased Assets shall stand in the place 

and stead of the Purchased Assets, and that from and after the delivery of the Receiveris 

Certificate all Claims and Encumbrances shall attach to the net proceeds from the sale of the 

Purchased Assets with the same priority as they had with respect to the Purchased Assets 



g 
immediately prior to the sale‘g, as if the Purchased Assets had not been sold and remained in the 

possession or control of the person having that possession or control immediately prior to the sale. 

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

copy of the Receiverfis Certificate, forthwith after delivery thereof. 

(a) 

(b) 

(C) 

17.—THIS COURT ORDERS that, notwithstanding: 

the pendency of these proceedings; 

any applications for a bankruptcy order now or hereafter issued pursuant to the 

Bankruptcy and Insolvency Act (Canada! gthe “BIA”) in respect of the Debtor and 

any bankruptcy order issued pursuant to any such applications; and 

any assignment in bankruptcy made in respect of the Debtor; 

the vesting of the Purchased Assets in the Purchaser pursuant to this Order shall be binding on any 

trustee in bankruptcy that may be appointed in respect of the Debtor and shall not be void or 

- 5 -  

immediately prior to the sales, as if the Purchased Assets had not been sold and remained in the 

possession or control of the person having that possession or control immediately prior to the sale. 

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

copy of the Receiverfls Certificate, forthwith after delivery thereof. 

II?
" 

(a) 

(b) 

(C) 

4rTHIS COURT ORDERS that, notwithstanding: 

the pendency of these proceedings; 

any applications for a bankruptcy order now or hereafter issued pursuant to the 

Bankruptcy and Insolvency Act (Canada! gthe “BIA”) in respect of the Debtor and 

any bankruptcy order issued pursuant to any such applications; and 

any assignment in bankruptcy made in respect of the Debtor; 

the vesting of the Purchased Assets in the Purchaser pursuant to this Order shall be binding on any 

trustee in bankruptcy that may be appointed in respect of the Debtor and shall not be void or 
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voidable by creditors of the Debtor, nor shall it constitute nor be deemed to be a fraudulent 

preference, assignment, fraudulent conveyance, transfer at undervalue, or other reviewable 

transaction under the BWMWWEt—(GWQ or any other applicable federal 

or provincial legislation, nor shall it constitute oppressive or unfairly prejudicial cOnduct pursuant 

to any applicable federal or provincial legislation. ll
>

l 

9.—THIS COURT HEREBY REQUESTS the aid and recognition of any court, 

tribunal, regulatory or administrative body having jurisdiction in Canada or in the United States to 

give effect to this Order and to assist the Receiver and its agents in carrying out the terms of this 

Order. All courts, tribunals, regulatory and administrative bodies are hereby respectfully 

requested to make such orders and to provide such assistance to the Receiver, as an officer of this 

Court, as may be necessary or desirable to give effect to this Order or to assist the Receiver and its 

agents in carrying out the terms of this Order. 

l G
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voidable by creditors of the Debtor, nor shall it constitute nor be deemed to be a fraudulent 

preference, assignment, fraudulent conveyance, transfer at undervalue, or other reviewable 

transaction under the Banfiuptey—and—InsehwWGamdafl or any other applicable federal 

or provincial legislation, nor shall it constitute oppressive or unfairly prejudicial conduct pursuant 

to any applicable federal or provincial legislation. 

I
l
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9.—THIS COURT HEREBY REQUESTS the aid and recognition of any court, 

tribunal, regulatory or administrative body having jurisdiction in Canada or in the United States to 

give effect to this Order and to assist the Receiver and its agents in carrying out the terms of this 

Order. All courts, tribunals, regulatory and administrative bodies are hereby respectfully 

requested to make such orders and to provide such assistance to the Receiver, as an officer of this 

Court, as may be necessary or desirable to give effect to this Order or to assist the Receiver and its 

agents in carrying out the terms of this Order. 



Schedule :A: — Form of Receiver’s Certificate 

Court File No. —CV-20—00654057-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

B E T W E E N : 
PLANE-F 

Pl . 'EE 

FIR T MMER IAL B K 

Agglicant 

- and —; 

DEF-EM 

Deie‘endant 

ZM L BAL H L X H L X 

Resgondents 

THE MATTER F THE RE E R HIP F 
ZM L BAL I A D H L X H L X 

THE MATTER F A APPLI ATI DER i n 243 1 f h Bankru t 

gourts 0L Elustice Acta Rggg 1990: 9 $543: a; gmgnggg 

RECEIVER’S CERTIFICATE 

RECITALS 

Schedule :A: — Form of Receiver’s Certificate 

Court File No. —CV—20-00654057-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

B E T W E E N :  
PLAJNPIFF 

1:1 . .EE 

EmST COMMERCIAL BAfl 

Agglicant 

- and —= 

W 

Defendant 

ZM L BAL H L X H L x 

m m  

THE MATTER F THE RE E R HIP F 
ZM L BAL H L X H L X 

gourts 0L Justice Act! Rgg; 1990: g $2543: g; gmgnggg 

RECEIVER’S CERTIFICATE 

RECITALS 



fl 

A. Pursuant to an Order of the Honourable t t i c e  McEwen of the 

Ontario Superior Court of Justice (the fl:CourtEZ) dated { D A T E — W W  

REGERCEHJanuag 15a 2021! msi Spergel inc. was appointed as the receiver (the {Receiverflg 

of—the—uadertaking, among other property—and! all of the assets-ef—EDEBSFOR}! undertakings and 

properties of ZM Global Inc. (the “Debtor”)2 and all proceeds thereof. 

B. Pursuant to an Order of the Court dated {-DAIFE-}May_ 21, 2021, the Court approved the 

agreement of purchase and sale madedated as of W A p r i l  7: 2021 (the 

3:Sale Agreementfl) between the Receiver JEDelatorfl—and W N S B M  

Ontario Ltd. (the fl:Purchaserflz) and provided for the vesting in the Purchaser of the Debtor’s 

right, title and interest in and to the Purchased Assets, which vesting is to be effective with respect 

to the Purchased Assets upon the delivery by the Receiver to the Purchaser of a certificate 

confirming (i) the payment by the Purchaser of the Purchase Price for the Purchased Assets; (ii) 

that the conditions to Closing as set out in section—osections 11 and 12 of the Sale Agreement have 

been satisfied or waived by the Receiver and the Purchaser; and (iii) the Transaefienfl 

transaction contemplated by the Sale Ageement has been completed to the satisfaction of the 

Receiver. 

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

the Sale Agreement. 

THE RECEIVER CERTIFIES the following: 

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

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

2. The conditions to Closing as set out in section—osections 11 and 12 of the Sale Agreement 

have been satisfied or waived by the Receiver and the Purchaser; and 

3. The Transaction has been completed to the satisfaction of the Receiver. 

4. This Certificate was delivered by the Receiver at —[—'1‘—I-ME—} on 

{DATE} 20 . 

4—; 

A. Pursuant to an Order of the Honourable t t i c e  McEwen of the 

Ontario Superior Court of Justice (the fl:CourtEZ) dated {-DA—"FE—OF—ORDERJTMRE—OF 

REGENEHJanua=rp 15a 2021! msi Spergel inc. was appointed as the receiver (the '—':Receiverfl:) 

of—the—undertalem-g, among other property—aima all of the assets-ef—EDEBSFOR-L undertakings and 

properties of ZM Global Inc. (the “Debtor”)! and all proceeds thereof. 

B. Pursuant to an Order of the Court dated BBA—"FE—}Ma¥ 21, 2021, the Court approved the 

agreement of purchase and sale madedated as of W A B fi I  7a 2021 (the 

EZSale Agreementfl) between the Receiver {:Debtofl—and W 1 7 5 9 3 6 4  

Ontario Ltd. (the n:PurchaserL'Z) and provided for the vesting in the Purchaser of the Debtor’s 

right, title and interest in and to the Purchased Assets, which vesting is to be effective with respect 

to the Purchased Assets upon the delivery by the Receiver to the Purchaser of a certificate 

confirming (i) the payment by the Purchaser of the Purchase Price for the Purchased Assets; (ii) 

that the conditions to Closing as set out in seetien—Osections 11 and 12 of the Sale Agreement have 

been satisfied or waived by the Receiver and the Purchaser; and (iii) the TransaetiensLa—lg 

transaction contemplated bx the Sale Ageement has been completed to the satisfaction of the 

Receiver. 

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

the Sale Agreement. 

THE RECEIVER CERTIFIES the following: 

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

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

2. The conditions to Closing as set out in seetien—osections 11 and 12 of the Sale Agreement 

have been satisfied or waived by the Receiver and the Purchaser; and 

3. The Transaction has been completed to the satisfaction of the Receiver. 

4. This Certificate was delivered by the Receiver at —[—T—IME—} on 

{DATE} 20 . 
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W m  i r l in , i n  
its capacity as Receiver of—t-he—u-ndertaking, 
gmgng ggh gr property—and! all 91‘ Lb; assetscf 
W W W  

Mfi l  ghal Inc” and not in its personal 
cZapacity 

Per: 

Name: 

Title: 

"J:
 

I?
 

W m  i r l in , in 
its capacity as Receiver of—the—undertalén-g, 
gmgng gghgr property—am!é all gf ghg assets—of 
W W W  
ZM gilgbal Inc” and not in its personal 
capacity 

Per: 

Name: 

Title: 



Schedule ‘=‘B’=’ — Purchased Assets 

1. PIN 29842-0055 jLTj 

Unit 55; Level 1; York Region Standard Condominium Plan No. 1311 and its 
aggurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166; Gig of Vaughan. 

2. PIN 29842-0102 jLT; 

Unit 102; Level 1; York Region Standard Condominium Plan No. 1311 and its 
aggurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166; Gig of Vaughan. 

3. PIN 29842-0103 jLT; 

Unit 103; Level 1; York Region Standard Condominium Plan No. 1311 and its 
gggurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166; Gig of Vaughan. 

4. PIN 29842-0392 jLTj 

Unit 392; Level 1; York Region Standard Condominium Plan No. 1311 and its 
aggurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166; Gig of Vaughan. 

5. PIN 29842-0393 jLT; 

Unit 393; Level 1; York Region Standard Condominium Plan No. 1311 and its 
aggurtenant interest; subject to and together with easements as set out in §chedule 
A as in YR2466166; Gig of Vaughan. 

6. PIN 29842-0394 (LT) 

Unit 394; Level 1; York Region Standard Condominium Plan No. 1311 and its 
aggurtenant interest; subject to and together with eagements as get out in Schedule 
A as in YR2466166; Gig of Vauglgan. 

7. PIN 29842-0395 (LT) 

Schedule :B: — Purchased Assets 

1. PIN 29842-0055 QT! 

Unit 55; Level 1; York Region Standard Condominium Plan No. 1311 and its 
gggurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166; Gig of Vaughan. 

2. PIN 29842-0102 jLT! 

Unit 102; Level 1; York Region Standard Condominium Plan No. 1311 and its 
agggenant interest; subject to and together with easements as set out in Schgglg 
A as in YR2466166; Gig of Vaughan. 

;; PIN 29842-0103 gLT! 

Unit 103; Level 1; York Region Standard Condominium Plan No. 1311 and its 
gggurtenant interest; subject to and together with easements as set out jg §gl_1gd_n1g 
A as in YR2466166; Gig of Vaughan. 

4. PIN 29842-0392 gLTg 

Unit 392; Level 1; York Region Standard Condominium Plan No. 1311 and its 
aggurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166; Gig of Vaugl=1an. 

5. PIN 29842-0393 gLTg 

Unit 393; Level 1; York Region Standard Condominium Plan No. 1311 and its 
aggurtenant interest; subject to and together gith egsemegtg gs §e;91_.11; jg $1};n 
A as in YR2466166; Gig of Vauglgan. 

6. PIN 29842-0394 3LT; 

Unit 394; Level 1; York Region Standard Condominium Plan No. 1311 and its 
aggurtenant interest; subject to and together gith eaggmegtg g; get 9;; jg §gggg1g 
A as in YR2466166; Gig of Vaugl=1an. 

7. PIN 29842-0395 1LT! 
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Ugit 395; Level 1; York Region Standard Condominium Plan No. 1311 and its 
aggurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166. Citv of Vaughan. 

8. PIN 29842—0396 gLTj 

Unit 396; Level 1; York Region Standard Condominium Plan No. 1311 and its 
aggurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166; Cig of Vaughan. 

9. PIN 29842—0397 (LT) 

Unit 397; Level 1; York Region Standard Condominium Plan No. 1311 and its 
aggurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166; Gig of Vaughan. 

10. PIN 29842-0398 LT 

Unit 398; Level 1; York Region Standard Condominium Plan No. 1311 and its 
aggurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166; Gig of Vaughan. 

l N
 

I 

Qgit 395, Level 1, York Region Standard Condominium Plan No. 1311 and its 
aggurtenant interest; subject to and together with easements as set out in Schedule 
A as in YR2466166, Cig of Vaughan. 

8. PIN 29842-0396 1LT} 

Unit 396, Level 1, York Region Standard Condominium Plan No. 1311 and its 
aggurtenant interest, subject to and together with easements as set out in Schedule 
A as in YR2466166, Gig of Vaughan. 

9. PIN 29842-0397 (LT) 

Unit 397, Level 1, York Region Standard Condominium Plan No. 1311 and its 
aggurtenant interest; subject to and together with easements as set out in Schedule 
Q as in YR2466166, Gig of Vaughan. 

10. PIN 29842-0398 LT 

Unit 398, Level 1, York Region Standard Condominium Plan No. 1311 and its 
aggurtenant interest, subject to and together with easements as set out in Schedule 
A as in YR2466166, Cig of Vauggan. 



Schedule :C: — Claims to be deleted and expunged from title to Real Property 

1. PIN 29842-0055 1LT; 

gag Instrument YR25370522 being a charge registered on Segtember 1: 2016 
from ZM Global Inc. to First Commercial Bank' 

Instrument YR2537066 bein a notice of assi nment of rents - eneral 
registered on Segtember 1a 2016 from ZM Global Inc. to First Commercial 
Bank' and 

go; Instrument YR2989500a being a condominium lien registered on Julg 30a 
2019 in favour of York Region Standard Condominium Coggoration No. 
131 1. 

2. PIN 29842-0102 1LT; 

gag Instrument YR2537052a being a charge registered on Segtember 1a 2016 
from ZM Global Inc. to First Commercial Bank' 

391 Instrument YR2537066a being a notice of assignment of rents - general 
registered on Segtember 1a 2016 from ZM Global Inc. to First Commercial 
Bank' and 

1c! Instrument YR2989500a being a condominium lien registered on July_ 30: 
2019 in favour of York Region Standard Condominium Cogoration No. 
13 1 1. 

3. PIN 29842-0103 1LT! 

gag Instrument YR2537052a being a charge registered on Segtember 1: 2016 
from ZM Global Inc. to First Commercial Bank' 

b Instrument YR2537066 bein a notice of assi ent of rents - eneral 
registered on Segtember 1a 2016 from ZM Global Inc. to First Commercial 
Bank' and 

1c; Instrument YR2989500a being a condominium lien registered on Jul! 30a 
2019 in favour of York Region Standard Condominium Cogoration No. 
13 1 1. 

4. PIN 29842-0392 5LT; 

Schedule :C: — Claims to be deleted and expunged from title to Real Property 

1. g ig  29842-0055 1LT! 

gal Instrument YR2537052, being a charge registered on Segtember l ,  2016 
from ZM Global Inc. to First Commercial Bank' 

Instrument YR2537066 bein a notice of assi ent of rents - eneral 
registered on Segtember 1, 2016 from ZM Global Inc. to First Commercial 
Bank' and 

g )  Instrument YR2989500, being a condominium lien registered on Julx 3Q, 
2019 in favour of York Region Standard Condominium Coggoration No. 
131 1. 

2. PIN 29842-0102 1 LT 1 

gal Instrument YR2537052, being a charge registered on Segtember 1,  2016 
from ZM Global Inc. to First Commercial Bank' 

3Q! Instrument YR2537066, being a notice of assignment of gegtg - ggggl 
registered on Segtember 1, 2016 from ZM Global Inc. to First Cormnercial 
Bank' and 

gel Instrument YR2989500, being a condominium lien registered on Jul! 30, 
2019 in favour of York Region Standard Congogigig gggggigg fig, 
131 1. 

3. PIN 29842-0103 gLTg 

1a) Instrument YR2537052, being a charge registered on Segtember 1, 2016 
from ZM Global Inc. to First Commercial Bank', 

Instrument YR2537066 bein a notice of assi ent of rents - ene a1 
registered on Segtember 1, 2016 from ZM Global Inc. 1;_9 Figs; ngggjgl 
Bank' and 

go! Instrument YR2989500, being a condominium lien registered on Jul! 30, 
2019 in favour of York Region Standard Condominium Comoration No. 
131 1. 

4. PIN 29842-0392 3LT! 
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1a! Instrument YR2537052, being a charge registered on Segtember 1, 2016 
from ZM Global Inc. to First Commercial Bank' 

“:3! Instrument YR2537066, being a notice of assiggent of rents - general 
registered on Segtember 1, 2016 from ZM Global Inc. to First Commercial 
Bank' and 

1c ;  Instrument YR2989500, being a condominium lien registered on Jul; 30, 
2019 in favour of York Region Standard Condominium Coggoration No. 
13 1 1. 

5. PIN 29842-0393 1LT; 

gal Instrument YR2537052, being a charge registered on Segtember 1, 2016 
from ZM Global Inc. to First Commercial Bank' 

b Instrument YR2537066 bein a notice of assi nment of rents - eneral 
registered on Segtember 1, 2016 from ZM Global Inc. to First Commercial 
Bank" and 

1c! Instrument YR2989500, being a condominium lien registered on Julx 30, 
2019 in favour of York Region Standard Condominium Coggoration No. 
131 1. 

6. PIN 29842-0394 (LT) 

gag Instrument YR2537052, being a charge registered on Segtember 1, 2016 
from ZM Global Inc. to First Commercial Bank' 

Instrument YR2537066 bein a notice of assi ent of rents - eneral 
registered on Segtember l ,  2016 from ZM Global Inc. to First Commercial 
Bank, and 

3c! Instrument YR2989500, being a condominium lien registered on Jul}; 30, 
2019 in favour of York Region Standard Condominium Cogeration No. 
13 1 1. 

7. PIN 29842-0395 1LT; 

gag Instrument YR2537052, being a charge registered on Segtember 1, 2016 
from ZM Global Inc. to First Commercial Bank' 

Instrument YR2537066 bein a notice of assi nment of rents - eneral 
registered on Segtember 1, 2016 from ZM Global Inc. to First Commercial 
Bank, and 

l N
 

I 

1;} Instrument YR2537052, being a charge registered on Segtember 1a 2016 
fi'om ZM Global Inc. to First Commercial Bank' 

Instrument YR2537066 bein a notice of assi ent of rents - eneral 
registered on Segtember 1: 2016 from ZM Global Inc. to First Commercial 
Bank' and 

go} Instrument YR29895002 being a condominium lien registered on Jul; 302 
2019 in favour of York Region Standard Condominium Coggoration No. 
131 1. 

5. PIN 29842-0393 1LT! 

gal Instrument YR2537052I being a charge registered on Segtember 1, 2016 
gom ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066 bein a notice of assi ent of rents - eneral 
registered on Segtember 1a 2016 from ZM Global Inc. to First Commercial 
Bank; and 

3c! Instrument YR2989500a being a condominium lien registered on Jul! 30I 
2019 in favour of York Region Standard Condominium Cogoration No. 
131 1. 

6. PIN 29842-0394 gLT! 

gal Instrument YR2537052I being a charge registered 9; gmggg; 1, g m  
from ZM Global Inc. to First Commercial Bank' 

Instrument YR2537066 bei a notice of assi en - 
registered on Segtember II 2016 from ZM Global Inc. to First Commercial 
Bank; and 

1c! Instrument YR2989500a being a condominium lien registered on Jul! 30: 
2019 in favour of York Re ion Sta Con o ' ' ' 
131 1. 

7. PIN 29842-0395 gLT! 

1a) Instrument YR2537052a being a charge registered on Segtember 1, 2016 
from ZM Global Inc. to First Commercial Bank' 

Instrument YR2537066 bein a notice of assi ent of rents - eneral 
registered on Segtember 1a 2016 from ZM Global Inc. to First Commercial 
Bank; and 



I U
) 

I 1 

1c! Instrument YR2989500§ being a condominium lien registered on Jul; 302 
2019 in favour of York Region Standard Condominium Coggoration No. 
Q: 

8. PIN 29842—0396 (LT) 

gag Instrument YR2537052, being a charge registeged on Segtemger 1: 2016 
from ZM Global Inc. to First Commercial Bank' 

Instrument YR2537066 bein a notice of assi ent of rents - eneral 
registered on Segtember 1a 2016 from ZM Global Inc. to First Commercial 
Bank; and 

101 Instrument YR2989500a being a condominium lien registered on Julg 30a 
2019 in favour of York Region Standard Condominium Cogoration No. 
13 1 1. 

9. PIN 29842-0397 4LT;  

gag Instrument YR2537052a being a charge registered on Segtember 1: 2016 
from ZM Global Inc. to First Commercial Bank; 

Instrument YR2537066 bein a notice of assi ent of rents - eneral 
registered on Segtember 1a 2016 from ZM Global Inc. to First Commercial 
Bank' and 

1c ;  Instrument YR2989500a being a condominigm lien registered on Julg 30I 
2019 in favour of York Region Standard Condominium Coggoration No. 
131 1. 

10. PIN 29842-0398 LT 

gag Instrument YR2537052a being a charge registered on Segtember 1a 2016 
from ZM Global Inc. to First Commercial Bank' 

Instrument YR2537066 bein a notice of assi ent of rents - ener 
registered on Segtember 1a 2016 fi'om ZM Global Inc. to First Commercial 
Bank' and 

1c! Instrument YR2989500a being a condominium lien registered on Jul); 302 
2019 in favour of York Region Standard Condominium Cogoration No. 
131 1. 
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gc) Instrument YR2989500, being a condominium lien registered on Jul; 30, 
2019 in favour of York Region Standard Condominium Coggoration No. 
131 1. 

8. PIN 29842-0396 1LT! 

1g} Instrument YR2537052, being a charge registered on Segtember 1, 2016 
from ZM Global Inc. to First Commercial Bank' 

Instrument YR2537066 bein a notice of assi ent of rents - eneral 
registered on Segtember 1, 2016 from ZM Global Inc. to First Commercial 
Bank, and 

3c! Instrument YR2989500, being a condominium lien registered on Jul! 30, 
2019 in favour of York Region Standard Condominium Coggoration No. 
131 1. 

9. PIN 29842-0397 1LT! 

gag Instrument YR2537052, being a charge registered on Segtember 1, 2016 
from ZM Global Inc. to First Commercial Bank, 

Instrument YR2537066 bein a notice of assi ent of rents - eneral 
registered on Segtember 1, 2016 from ZM Global Inc. to First Commercial 
Bank, and 

jg!  Instrument YR2989500, being a condominigm lien registegeg 9g ,Iglg gg, 
2019 in favour of York Region Standard Condominium Coggoration No. 
131 1. 

10. PIN 29842-0398 LT 

gag Instrument YR2537052, being a charge registered on Segtember 1, 2016 
from ZM Global Inc. to First Commercial Bank' 

Instrument YR2537066 bein a notice of assi e t - 
registered on Segtember 1, 2016 from ZM Global Inc. to First Commercial 
Bank, and 

gel Instrument YR2989500, being a condominium lien registered on Julg 30, 
2019 in favour of York Region Standard ndominiug Qggoggtigg fig, 
131 1. 





Schedule :D: — Permitted Encumbrances, Easements and Restrictive 
Covenants related to the Real Property (unaffected by the Vesting Order) 

1. All encumbrances re istered a ainst the Real Pro e this and all other 
cap_italized terms set out in this Schedule “D” shall be defined in accordance with 
the definitions therefor set out in the Ap_p_roval and Vesting Order to which this 
Schedule “D” is attached hereinafter the “Vestin Order” as of the date of the 
Vesting Order, save and excegt those encumbrances listed in Schedule “C” 
attached to the Vesting Order. 

2. The reservations, limitations, excegtions, Erovisos and conditions, if anx, exgressed 
in the original grant! 5! of the Real Proger=tx from the Crown. 

3.  All agglicable municigal bg-laws and regglations grovided, in each case, the same 
do not materiallg adverselg affect the use and/or value of the Purchased Assets. 

4. All unregistered or inchoate statutog liens, charges and encumbrances affecting 
title to the Real Proger=t¥ for taxes, assessments, governmental charges and levies 
not get due and all other unregistered statutog liens. 

5 .  The excegtions and Qualifications contained in garagraghs 1, 4, 6, 7,  8 ,  9, 10, 12 and 
14 of Subsection g g 1 g of the Land Titles Act gOntariog. 

6. All defects and deficiencies which an ug-to-date building location survey of the 
Real Progeg might reveal. 

7 .  All easements, rights-of—wax and licenses registered for the sugglg and installation 
of utilig services, drainage, teleghone services, electricig, gas, storm and/or 
sanitag sewers, water, cable television and/or anx other servicegs) to or for the 
benefit of the Real Progertg gcollectivelx, the " glgilig Egggmgntg" 1, together with 
an); easement and cost-sharing agreementg s !  or recigrocal agreementg s !  confirming 
gor gertaining to; any_ easement or right-of-wax for access, egress, suggort and/or 
servicing guggoses, and/or gertaining to the sharing of an; services, facilities and/or 
amenities with adjacent or neighboring Eroger=t¥ owners or aux crane access 
agreements or tieback or shoring agreements grovided, in each case the same do not 
materiallg adverselg affect the use or galue of the Purchased Assets. 

8. All registered municigal agreements and registered agreements With gubliclx 
regulated utilities including, without limitation, all develogment, site Elan, 
subdivision, engineering, heritage easement agreements and other municigal 
agreements gor similar agreements entered into with aux governmental authorities ;, 
gwith all of such agreements being hereinafter collectivelg referred to as the 
"Develogment Agreements"! grovided, in each case, the terms and conditions of 
each such Develogment Agreement have been comglied with in all material 
resgects and do not materiallg adverselx affect the use of the Purchased Assets. 

Schedule :D: — Permitted Encumbrances, Easements and Restrictive 
Covenants related to the Real Property (unaffected by the Vesting Order) 

1. A11 encumbrances registered against the Real Proger=tx gthis and all other 
cagitalized terms set out in this Schedule “D” shall be defined in accordance with 
the definitions therefor set out in the Aggroval and Vesting Order to which this 
Schedule “D” is  attached ghereinafter, the “Vesting Order”n as of the date of the 
Vesting Order, save and excegt those encumbrances listed in Schedule “C” 
attached to the Vesting Order. 

2. The reservations, limitations, excegtions, grovisos and conditions, if anx, exgressed 
in the original grant! 5! of the Real Proger=tg from the Crown. 

;,  All agglicable municigal bg-laws and regulations grovided, in each case, the same 
do not materially adversely_ affect the use and/or value of the Purchased Assets. 

4, All unregistered or inchoate statutog liens, charges and encumbrances affecting 
title to the Real Proger=t¥ for taxes, assessments, governmental charges and levies 
not get due and all other unregistered statutog liens. 

5. The excegtions and Qualifications contained in garaggaghs 1, 4, 6, 7, 8, 9, 10, 12 and 
14 of Subsection g g l 1 of the Land Titles Act gOntariog. 

6. All defects and deficiencies which an ug-to-date building location survex of the 
Real Pro e mi t reveal. 

7. All easements, rights-of-wag and licenses registered for the sugglg and installation 
of utili services draina e tele hone services electrici as storm an 
sanitag sewers, water, cable television and/or ang other serviccgs! to or for the 
benefit of the Real Pro e collectivel the " ili E m n " to ether w't 
an,v_ easement and cost-sharing aggeementg s !  or recigrocal aggeementg s !  confirming 
gor gertaining to! ang easement or right-of-wag for access, egress, sup_p_ort ango; 
servicing guggoses, and/or gertaining to the sharing of any services, facilities and/or 
amenities with adjacent or neighboring grogegx owners or ang crane access 
ageements or tieback or shoring ageements grovided, in each case the same do not 
materiallx adverselg affect the use or value of the Purchased Assets. 

8. All registered municip_al ageements and registered aggeements with gubliclx 
regulated utilities including, without limitation, all develogment, site glan, 
subdivision, engineering, heritage easement aggeements and other municigal 
a cements or similara cements entered into with an overnmental authorities 
gwith all of such aggeements being hereinafter collectivelx referred to as the 
"Develogment Agreements"; grovided, in each case, the terms and conditions of 
each such Develogment Aggeement have been comglied with in all material 
resgects and do not materiallx adversely_ affect the use of the Purchased Assets. 
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9. All agreements relating to aux metering; submetering and/or check metering 
eguigment, or relating to the sugnlg of utilig services to the Real Progeg and/or 
the QIOjCCt of Which the Real Progeg forms a Qart. 

10. All shared facilities ageementsa recigrocal and/or cost sharing agreementsa all 
other ageements! easements and rights-of—wag grovideda in each case! the terms 
and conditions of each such agreement have been comglied With in all material 
resp_ects and do not materiallg adverselx affect the use of the Purchased Assets. 

11. The sgecific encumbrances listed on Exhibit “1” attached hereto. 

l a I 

9. A11 ageements relating to anx meteringa submetering and/or check metering 
eguigment, or relating to the sugglx of utilig services to the Real Progeg and/or 
the groject of which the Real Progeg forms a gart. 

10. All shared facilities agreementsa recigrocal and/or cost sharing ageementsa all 
other agreementsa easements and rights-of—wag Erovided! in each case! the terms 
and conditions of each such ageement have been comglied with in all material 
geggects and do not materiallx adverselx affect the use of the Purchased Assets. 

11. The sgecific encumbrances listed on Exhibit “1” attached hereto. 



EXHIEIT “1” to SSIHEDIJLE “D” — SPEQIIFIQI ENQUMBRAEQES 

1. PIN 29842—0055 gLT; 

gag Instrument VA71588 registered on Januag 29, 1973, being a notice of 
amendment of aigort zoning regulations. 

11:)! Instrument R309927 registered on Februag 16, 1983, being a transfer of 
easement in favour of Her Majestg the Queen in Right of Ontario 
regresented bx the Minister of the Environment. 

1c ;  Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Aiggort zoning regulations. 

(1 Instrument YR62960 re istered on October 19 2001 bein an a lication 
ggeneral! gMinister’s transfer order with resgect to multigle easements} 
from the Ontario Clean Water Agencv in favour of The Regional 
Municigalig of York. 

gel Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municigalig of York. 

1:! Instrument YR1953816 registered on March 1 1, 2013, being a notice of site 
Elan agreement with The Regional Municigalig of York. 

Lg) Instrument YR2247428 registered on Janugx 26, 2015, being an 
agglication for absolute title. 

1h! Instrument YR2447057 registered on March 22, 2016, being a notice of 
ageement between The Cogoration of the Gig of Vaughan and Imgrove 
g 

1i!  Instrument YRCP1311 registered on Max 2, 2016, being a condominium 
Elan. 

' Instrument YR2466166 re istered on a 2 2016 bei a ondominiu 
declaration. 

gkg Instrument YR2479036 registered on Max 31, 2016, being condominium 
bag-law #1. 

5'1! Instrument YR2479045 registered on Max 31, 2016, being condominium 
bx-law #2. 

gm!  Instrument YR2479048 registered on Max 31, 2016, being an agglication to 
annex restrictive covenants. 

EXHIBIT “1” ED LE “D” — PE IFI E E 

1. PIN 29842-0055 1LT! 

gal Instrument VA71588 registered on Janug 29, 1973, being a notice of 
amendment of aiggort zoning regglations. 

gm Instrument R309927 registered on Februag 16, 1983, being a transfer of 
easement in favour of Her Ma'es the ueen in Ri t of Ontario 
regresented bx the Minister of the Environment. 

3c! Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson AiQort zoning regulations. 

3d} Instrument YR62960 registered on October 19, 2001, being an agglication 
ggeneral! gMinister’s transfer order with resgect to multigle easements; 
from the Ontario Clean Water Agencv in favour of The Regional 
Municigalig of York. 

gel Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municigalig of York. 

1;! Instrument YR1953816 registered on March 1 1, 2013, being a notice of site 
Elan aggeement with The Regional Municigalig of York, 

3g!  Instrument YR2247428 registered on Janua=rx 26, 2015, being an 
agglication for absolute title. 

3L1! Instrument YR2447057 registered on March 22, 2016, being a notice of 
a cement between The C0 oration of the Ci of Vau an and Irn rove 
& 

gig Instrument YRCP1311 registered on Max 2, 2016, being a condominium 
Elan. 

' Instrument YR2466166 re 'stere o 2 2 
declaration. 

1g; Instrument YR2479036 regstered on Max 31, 2016, being condominium 
bl-law #1. 

g1; Instrument YR2479045 registered on Max 31, 2016, being condominium 
bx-law #2. 

gm!  Instrument YR2479048 registered on Max 31, 2016, being an agglication to 
annex restrictive covenants. 



—2=- 
3n) Instrument YR2481766 registered on June 3, 2016, being a condominig 

declaration amending YR2466166. 

go} Instrument YR2772818 registered on December 13, 2017, being 
condominium b_v_-law #3. 

2. PIN 29842—0102 1LT; 

gag Instrument VA71588 registered on Janua=r1 29, 1973, being a notice of 
amendment of aiggort zoning regglations. 

1Q! Instrument R309927 registered on Februag 16, 1983, being a transfer of 
easement in favour of Her MajesQ; the Queen in Right of Ontario 
regresented bx the Minister of the Environment. 

10! Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Aiggort zoning regulations. 

(1 Instrument YR62960 re istered on October 19 2001 bein an a licatio 
ggeneral} gMinister’s transfer order with resgect to multigle easements} 
from the Ontario Clean Water Agencx in favour of The Regional 
Municigalig of York. 

gel Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municigalig of York. 

3:! Instrument YR1953816 registered on March 1 1, 2013, being a notice of site 
Elan agreement with The Regional Municigalitl of York. 

3g! Instrument YR2247428 registered on Januag 26, 2015, being an 
agglication for absolute title. 

11:1: Instrument YR2447057 registered on March 22, 2016, being a notice of 
agreement between The Cogoration of the Gig of Vaughan and Imgrove 
m 

gig Instrument YRCP1311 registered on Max 2, 2016, being a condominium 
Elan. 

l l !  Instrument YR2466166 registered on Max 2, 2016, being a condominium 
declaration. 

11;} Instrument YR247 9036 registered on Max 31, 2016, being condominium 
bg-law g1 .  

11; Instrument YR2479045 registered on Max 31, 2016, being condominium 
bx—law #2. 

l N
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3n! Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

go} Instrument YR2772818 registered on December 13, 2017, being 
condominium bx-law #3. 

2. PIN 29842-01021LT! 

gal Instrument VA71588 registered on Janfl 29, 1973, being a notice of 
amendment of aiggort zoning regglations. 

3Q; Instrument R309927 registered on Februag 16, 1983, being a transfer of 
easement in favour of Her Ma'es the ueen in Ri t of Ontario 
regresented by the Minister of the Environment. 

3g! lgstrument LT1463623 registered on March 27, 2000, being a notice 9: 
Pearson Aiggort zoning regglations. 

3Q! Instrument YR62960 registered on October 19, 2001, being an agglicatiog 
ggeneralg gMinister’s transfer order with resgect to multigle easements; 
from the Ontario Clean Water Agencg in favour of The Regional 
Municigalig of York. 

gel Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municigalig of York. 

1:! Instrument YR1953816 registered on March 1 1, 2013, being a notice of site 
Elan ageement with The Regional Municigalig of York. 

3g!  Instrument YR2247428 registered on Januag 26, 201;, lggjgg Q 
agglication for absolute title. 

11:1! Instrument YR2447057 registered on March 22, 2016, being a nog'gg g: 
aggeement between The Coggoration of the Gig of Vaughan and Imgrove 
& 

1i! Instrument YRCP1311 registered on Max 2, 2016, being a condominium 
glan. 

i l l  Instrument YR2466166 registered on Max 2, 2016, being a condominium 
declaration. 

11;! Instrument YR2479036 registered on Max 31, 2016, being condominium 
bx-law #1. 

11! Instrument YR2479045 registered on Max 31, 2016, being condominium 
bx-law #2. 
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gm!  Instrument YR2479048 registered on Max 31, 2016, being an agglication to 
annex restrictive covenants. 

i n !  Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

go) Instrument YR2772818 registered on December 13, 2017, being 
condominium by_—law #3. 

3. PIN 29842—0103 gLTl 

gag Instrument VA71588 registered on Januag 29, 1973, being a notice of 
amendment of aiggort zoning regglations. 

3Q! Instrument R309927 registered on F ebruag 16, 1983, being a transfer of 
easement in favour of Her Majesg the Queen in Right of Ontario 
regresented bx the Minister of the Environment. 

gel Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Aiggort zoning regulations. 

1d) Instrument YR62960 registered on October 19, 2001, being an agglication 
ggeneral! gMinister’s transfer order with resgect to multigle easements! 
from the Ontario Clean Water Agencg in favour of The Regional 
Municigalitg of York. 

1e ;  Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municigalig of York. 

3:! Instrument YR1953816 registered on March 1 1, 2013, being a notice of site 
Elan agreement With The Regional Municigalitg of York. 

Instrument YR2247428 re istered on Janua 26 2015 bein an 
agglication for absolute title. 

1h} Instrument YR2447057 registered on March 22, 2016, being a notice of 
aggeement between The Coggoration of the Gig of Vaughan and Imgrove 

ll?
 

gig Instrument YRCP1311 registered on Max 2, 2016, being a condominium 
Elan. 

l l !  Instrument YR2466166 registered on Max 2, 2016, being a condominium 
declaration. 

1k) Instrument YR2479036 registered on Max 31, 2016, being condominium 
bg—law #1. 
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(D Instrument YR2479045 registered on Max 31, 2016, being condominig; 

bg—law #2. 

gm) Instrument YR2479048 registered on Max 31, 2016, being an agglication to 
annex restrictive covenants. 

1n) Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

go! Instrument YR2772818 registered on December 13, 2017, being 
condominium bg-law #3. 

4. PIN 29842-0392 1LT: 

gag Instrument VA71588 registered on Januag 29, 1973, being a notice of 
amendment of aiggort zoning regglations. 

“=31 Instrument R309927 registered on Februag 16, 1983, being a transfer of 
easement in favour of Her Majesg the Queen in Right of Ontario 
regresented by the Minister of the Environment. 

1c! Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Aiggort zoning regulations. 

id}  Instrument YR62960 registered on October 19, 2001, being an agglication 
ggeneral! gMinister’s transfer order with resgect to multigle easements; 
from the Ontario Clean Water Agencx in favour of The Regional 
Municigalig of York. 

gel Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municigalig of York. 

1:! Instrument YR1953816 registered on March 1 1, 2013, being a notice of site 
Elan agreement with The Regional Municigalig of York. 

Instrument YR2247428 re istere on Janu 26 2015 bein an 
agglication for absolute title. 

1h} Instrument YR2447057 registered on March 22, 2016, being a notice of 
aggeement between The Coggoration of the Gig of Vaughan and Imp_rove 
m 

gig Instrument YRCP1311 registered on Max 2, 2016, being a condominium 
Elan. 

11'; Instrument YR2466166 registered on Max 2, 2016, being a condominium 
declaration. 
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£19 Instrument YR2479036 registered on Max 31, 2016, being condominig; 
bg—law #1. 

111 Instrument YR2479045 registered on Max 31, 2016, being condominium 
bx-law #2. 

1m! Instrument YR2479048 registered on Max 31, 2016, being an agglication to 
annex restrictive covenants. 

jn! Instrument YR2481766 registered on June 3, 2016, being a condominig 
declaration amending YR2466166. 

go) Instrument YR2772818 registered on December 13, 2017, being 
condominium bg-law #3. 

5. PIN 29842-0393 1LT; 

gag Instrument VA71588 registered on Januagx 29, 1973, being a notice of 
amendment of aiggort zoning regglations. 

b Instrument R309927 re istered on Februa 16 1983 bein a transfer of 
easement in favour of Her Majesg the Queen in Right of Ontag'o 
regresented bx the Minister of the Environment. 

go! Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Aiggort zoning regulations. 

5d! Instrument YR6296O registered on October 19, 2001, being an agglication 
ggeneral! gMinister’s transfer order with resgect to multigle easements} 
from the Ontario Clean Water Agencv in favour of The Regional 
Municigalitg of York. 

gel Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municigalig of York. 

3:! Instrument YR1953816 registered on March 1 1, 2013, being a notice of gite 
Elan aggeement With The Regional Municigalig of York. 

1g! Instrument YR2247428 registered on Janufl 26, 2015, being Q 
agglication for absolute title. 

ghg Instrument YR2447057 registered on March 22, 2016, being a notice of 
aggeement between The Coggoration of the Gig; of Vaughan and Imgrove 
g 

gig Instrument YRCP1311 registered 911 Max 2, 2016, being a condominium 
Elan. 
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l l!  Instrument YR2466166 registered on Max 2, 2016, being a condominig; 
declaration. 

1 n  Instrument YR2479036 registered on Max 31, 2016, being condominium 
bx-law #1. 

111 Instrument YR2479045 registered on Max 31, 2016, being condominium 
bx-law #2. 

1m! Instrument YR2479048 registered on Max 31, 2016, being an agglication to 
annex restrictive covenants. 

3n) Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

go) Instrument YR2772818 registered on December 13, 2017, being 
condominium by_—1aw #3. 

6. PIN 29842-0394 1LT! 

gag Instrument VA71588 registered on Januag 29, 1973, being a notice of 
amendment of aiggort zoning regglations. 

1L)! Instrument R309927 registered on Februag 16, 1983, being a transfer of 
easement in favour of Her Majesg the Queen in Right of Ontario 
regresented b); the Minister of the Environment. 

30! Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Aiggort zoning regulations. 

1;; Instrument YR62960 registered on October 19, 2001, being an agglication 
ggeneral) gMinister’s transfer order With resgect to multigle easements; 
from the Ontario Clean Water Agencg in favour of The Regional 
Municigalig of York. 

gel Instrument YR1953124 registered on March 7, 2013, being a trangfer of 
easement in favour of The Regional Municigalig of York. 

i f !  Instrument YR195 3816 registered on March 1 1, 2013, beigg a notice of gite 
glan aggeement with The Regional Municigalig of York. 

ggl Instrument YR2247428 registered on Januagg 26, 2015, being an 
agglication for absolute title. 

1h) Instrument YR2447057 registered on March 22, 2016, being a notice of 
a cement between The Co oration of the Ci of Van an and Im rove 
m 



m 
gig Instrument YRCP1311 registered on Max 2, 2016, being a condominig; 

Elan. 

l l !  Instrument YR2466166 registered on Max 2, 2016, being a condominium 
declaration. 

1k) Instrument YR2479036 registered on Max 31, 2016, being condominium 
bg-law #1. 

11! Instrument YR2479045 registered on Max 31, 2016, being condominig 
bg—law #2. 

g m :  Instrument YR2479048 registered on Max 31, 2016, being an agglication to 
annex restrictive covenants. 

1n) Instrument YR2481766 registered on June 3, 2016, being a congominig 
declaration amending YR2466166. 

go) Instrument YR2772818 registered on December 13, 2017, being 
condominium by_—law #3. 

7. PIN 29842-0395 1LT! 

gag Instrument VA71588 registered on Januag 29, 1973, being a notice of 
amendment of aigort zoning regglations. 

3Q! Instrument R309927 registered on Februag 16, 1983, being a transfer of 
easement in favour of Her Majesg the Queen in Right of Ontario 
regresented bl the Minister of the Environment. 

1c ;  Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Aiggort zoning regulations. 

1d! Instrument YR62960 registered on October 19, 2001, being an agglicatiog 
ggeneral} gMinister’s transfer order With resgect to multigle easements) 
from the Ontario Clean Water Agencg in favour of The Regional 
Municigalig of York. 

leg Instrument YR1953124 registered on March 7, 2013, being a transfe; of 
easement in favour of The Regional Municigalig of York. 

gr! Instrument YR195 3816 registered on March 1 1, 2013, being a notice of site 
Elan aggeement With The Regional Municigalig of York. 

Lg) Instrument YR2247428 registered on Januag 26, 2015, beigg g1 
agglication for absolute title. 
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(h) Instrument YR2447057 registered on March 22, 2016, being a notice of 
ageement between The Coggoration of the Gig of Vaughan and Imp_rove 
Q 

m Instrument YRCP1311 registered on Ma); 2, 2016, being a condominium 
glan. 

l l !  Instrument YR2466166 registered on Max 2, 2016, being a condominium 
declaration. 

gkg Instrument YR2479036 registered on Max 31, 2016, being condominium 
bx-law #1. 

111 Instrument YR2479045 registered on Max 31, 2016, being condominium 
bx-law #2. 

1m;  Instrument YR2479048 registered on Max 3 1, 2016, being an agglication to 
annex restrictive covenants. 

1n} Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

go! Instrument YR2772818 registered on December 13, 2017, being 
condominium bg-law #3. 

8. PIN 29842-0396 1LT! 

gag Instrument VA71588 registered on Januagg 29, 1973, being a notice of 
amendment of aiggort zoning regulations. 

1Q} Instrument R309927 registered on Februag 16, 1983, being a tragsfer of 
easement in favour of Her Majesgv= the Queen in Right of Ontario 
regresented bx the Minister of the Environment. 

go! Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Airggort zoning regulations. 

d Instrument YR62960 re istered on October 19 2001 bein an a lication 
ggeneral! gMinister’s transfer order With resgect to multigle easements} 
from the Ontario Clean Water Agencv in favour of The Regional 
Municigalig of York. 

gel Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municigalig of York. 

1:! Instrument YR1953816 registered on March 1 1, 2013, being a notice of site 
glan agreement with The Regional Municigalig of York. 
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fig) Instrument YR2247428 registered on Januag 26, 2015, being an 

agglication for absolute title. 

11:1! Instrument YR2447057 registered on March 22, 2016, being a notice of 
ageement between The Coggoration of the Gig of Vaughan and Imp_rove 
Q 

gig Instrument YRCP1311 registered on Max 2, 2016, being a condominium 
Elan. 

l l !  Instrument YR2466166 registered on Max 2, 2016, being a condominium 
declaration. 

11;) Instrument YR2479036 registered on Max 31, 2016, being condominium 
bg-law #1. 

111 Instrument YR2479045 registered on Max 3 l ,  2016, being condominium 
bg-law #2. 

gm;  Instrument YR2479048 registered on Max 31, 2016, being an agglication to 
annex restrictive covenants. 

1n! Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

(o) Instrument YR2772818 registered on December 13, 2017, being 
condominium bg-law #3. 

9. PIN 29842-03 97 (LT) 

gag Instrument VA71588 registered on Janufl 29, 1973, being g notice of 
amendment of aiggort zoning regglations. 

1Q! Instrument R309927 registered on Februag 16, 1983, being a transfer of 
easement in favour of Her Majesg the Queen in Right of Ontario 
regresented b,v_ the Minister of the Environment. 

101 Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Aiggort zoning regulations. 

d Instrument YR62960 re istered on October 19 2001 bein an a lication 
ggeneral) gMinister’s transfer order With resgect to multigle easements! 
from the Ontario Clean Water Agencg in favour of The Regional 
Municigalig of York. 

1e ;  Instrument YR1953124 registered on March 7, 2013, being a transfer of 
easement in favour of The Regional Municigalig of Yorlg. 



- 1 0 -  

3Q Instrument YR1953 816 registered on March 1 1, 2013, being a notice of site 
Elan aggeement With The Regional Municigalig of York. 

l g}  Instrument YR2247428 registered on Januag 26, 2015, being an 
agglication for absolute title. 

1h) Instrument YR2447057 registered on March 22, 2016, being a notice of 
a cement between The C0 oration of the Ci of Vau an and Im rove 
Q 

gig Instrument YRCP1311 registered on Max 2, 2016, being a condominium 
Elan. 

l l !  Instrument YR2466166 registered on Max 2, 2016, being a condominium 
declaration. 

1k} Instrument YR2479036 registered on Max 31,  2016, being condominium 
bg-law #1. 

11! Instrument YR2479045 registered on Max 31, 2016, being condominium 
bx-law #2. 

g m :  Instrument YR2479048 registered on Max 31, 2016, being an agglication to 
annex restrictive covenants. 

1n) Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

(o) Instrument YR2772818 registered on December 13, 2017, being 
condominium bg—lag #3. 

10. PIN 29842-0398 LT 

gag Instrument VA71588 registered on Januag 29, 1973, being a notice of 
amendment of aiggort zoning regulations. 

31;! Instrument R309927 registered on Februag 16, 1983, being a transfer of 
easement in favour of Her Mgiestv the Queen in Right of Ontario 
regresented bx the Minister of the Environment. 

1c;  Instrument LT1463623 registered on March 27, 2000, being a notice of 
Pearson Aiggort zoning regulations. 

1d} Instrument YR62960 registered on October 19, 2001, being an agglication 
ggeneral! gMinister’s transfer order Witlg resgect to multigle easements! 
from the Ontario Clean Water Agencg in favour of The Regional 
Municigalig of York. 
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(e) Instrument YR1953124 registered on March 7. 2013. being a transfer of 
easement in favour of The Regional Municigalig of York. 

1:! Instrument YR1953816 registered on March 1 1, 2013, being a notice of site 
glan ageement with The Regional Municigalig of York. 

1g) Instrument YR2247428 registered on Januag 26, 2015, being an 
agglication for absolute title. 

1h !  Instrument YR2447057 registered on March 22, 2016, being a notice of 
ageement between The Cogoration of the Gig of Vaughan and Imp_rove 
Q 

1i} Instrument YRCP1311 registered on Max 2, 2016, being a condominium 
Elan. 

11'! Instrument YR2466166 registered on Max 2, 2016, being a condominium 
declaration. 

1k} Instrument YR2479036 registered on Max 31, 2016, being condominium 
bx-law #1. 

11! Instrument YR2479045 registered on Max 31, 2016, being condominium 
bg-law #2. 

1m! Instrument YR2479048 registered on Max 31, 2016, being an agglication to 
annex restrictive covenants. 

1n) Instrument YR2481766 registered on June 3, 2016, being a condominium 
declaration amending YR2466166. 

go! Instrument YR2772818 registered on December 13, 2017, being 
condominium bag-law #3. 
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Court File No. CV-20-00654057—00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

THE HONOURABLE ) FRIDAY, THE 21St 

JUSTICE HAINEY ) DAY OF MAY, 2021 

B E T W E E N : 

FIRST COMMERCIAL BANK 

Applicant 

- and - 

ZM GLOBAL INC. AND HONG LOU XU (a/k/a HONGLOU XU) 

Respondents 

IN THE MATTER OF THE RECEIVERSHIP OF 
ZM GLOBAL INC. AND HONG LOU XU (a/k/a HONGLOU XU) 

AND IN THE MATTER OF AN 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, RSO 1990, c C.43, as amended 

ORDER 

THIS MOTION made by msi Spergel inc. (“Spergel”) in its capacity as the Court- 

appointed receiver (in such capacity, the “Receiver”) of, among other property, all of the assets, 

undertakings and properties of ZM Global Inc. and Hong Lou Xu (a/k/a Honglou Xu) (together, 

the “Debtors”), and all proceeds thereof, was heard this day by videoconference at 330 

University Avenue, Toronto, Ontario. 
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ON READING the Notice of Motion and the Report of the Receiver dated May 12, 2021 

and the appendices thereto (the “First Report”), and on hearing the submissions of counsel fer 

the Receiver and the applicant, First Commercial Bank (“FCB”), and such other counsel who 

were present, no one else appearing for any other person on the service list, although duly served 

as appears from the affidavit of Mitchell Stephenson sworn May 12, 2021, filed: 

SERVICE 

1. THIS COURT ORDERS that the time for service of the Notice of Motion and the 

Motion Record is hereby abridged and validated so that this motion is properly returnable today 

and hereby dispenses with filrther service thereof. 

REPORT AND ACTIVITIES OF THE RECEIVER 

2. THIS COURT ORDERS that the First Report, and the conduct and activities of 

the Receiver described therein, be and are hereby approved, provided, however, that only the 

Receiver, in its personal capacity only with respect to its own personal liability, shall be entitled 

to rely upon or utilize in any way such approval. 

INTERIM STATEMENT OF RECEIPTS AND DISBURSENIENTS 

3. THIS COURT ORDERS that the Receiver’s interim statement of receipts and 

disbursements for the period from January 15, 2021 to April 30, 2021, as set out in the First 

Report, be and is hereby approved. 



FEES AND DISBURSEMENTS 

4. THIS COURT ORDERS that the fees and disbursements of the Receiver and of 

its legal counsel, Fasken Martineau DuMoulin LLP (“Fasken”) and MacDonald Sager Manis 

LLP , for the period from January 15, 2021 to May 7, 2021, in the total amount of $46,551.95, 

$22,666.78 and $1,500.00, respectively, as set out in the First Report and in Appendices “12”, 

“13” and “14” thereto, be and are hereby approved. 

5. THIS COURT ORDERS that the anticipated further fees and disbursements of the 

Receiver and Fasken in connection with the completion by the Receiver of its remaining duties 

and administration of this receivership proceeding, estimated not to exceed $100,000 

(the “Remaining Fees and Disbursements”), all as set out in the First Report, be and are hereby 

approved, and that the Receiver and Fasken shall not be required to pass their accounts in respect 

of any filrther activities in connection with the administration of this receivership proceeding. 

6. THIS COURT ORDERS that, if the Remaining Fees and Disbursements exceed 

the above estimate, the Receiver shall be authorized to pay those Remaining Fees and 

Disbursements with either (i) the consent of PCB or (ii) pursuant to a further Order of the Court. 

SEALING 

7. THIS COURT ORDERS that the confidential appendices to the First Report, 

being Confidential Appendices “1”, “2” and “3”, shall be sealed and shall not form part of the 

pubic record pending the closing of the sale transaction contemplated by an agreement of 

purchase and sale between the Receiver and 1759364 Ontario Ltd. dated as of April 7, 2021 

(the “Transaction”) or further Order of the Court. 



DISTRIBUTION 

8. THIS COURT ORDERS AND DIRECTS that, subject to the payment of the fees 

and disbursements herein approved by paragraphs 4, 5 and 6 of this Order, the Receiver be and is 

hereby authorized and directed to distribute to FCB, or as it may in writing direct, first in 

repayment of the Receiver’s borrowing from FCB and then in partial satisfaction of FCB’s 

secured claims against the Debtors such amounts as the Receiver may determine from time to 

time are available for distribution to FCB without further Order of the Court until the 

Receivership Termination Time (as defined below), provided the aggregate distributions to FCB 

do not exceed the sum of the Receiver’s borrowing from FCB and the secured indebtedness 

owed to FCB by the Debtors. For greater clarity, notwithstanding anything in this Order, FCB 

shall retain all of its claims, rights and remedies against the Debtors in respect of any 

indebtedness owed to FCB by the Debtors that has not been satisfied by distributions made in 

accordance with this paragraph 8. 

DISCHARGE AS RECEIVER 

9. THIS COURT ORDERS that, upon the Receiver filing a certificate substantially 

in the form attached hereto as Schedule “A” (the “Receiver’s Discharge Certificate”) certifying 

that the distributions set out in paragraph 8 of this Order have been made, the investigation into 

the Dispositions (as defined in the First Report) has concluded or been discontinued by the 

Receiver in consultation with FCB, and that the Receiver has completed the other activities 

described in the First Report, Spergel shall be discharged as Receiver effective as of the date and 

time set out in the Receiver’s Discharge Certificate (the “Receivership Termination Time”), 

provided, however, that notwithstanding its discharge herein (i) the Receiver shall remain 
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Receiver for the performance of such incidental duties as may be required to complete the 

administration of the receivership herein and (ii) the Receiver shall continue to have the benefit 

of the provisions of all Orders made in this proceeding, including all approvals, protections and 

stays of proceedings in favour of Spergel in its capacity as Receiver. 

10. THIS COURT ORDERS AND DECLARES that Spergel be and is hereby 

released and discharged from any and all liability that Spergel now has or may hereafter have by 

reason of, or in any way arising out of, the acts or omissions of Spergel while acting in its 

capacity as Receiver herein, save and except for any gross negligence or wilful misconduct on 

the Receiver’s part. Without limiting the generality of the foregoing, Spergel is hereby forever 

released and discharged from any and all liability relating to matters that were raised, or which 

could have been raised, in the receivership proceedings, save and except for any gross negligence 

or wilful misconduct on the Receiver’s part. 

11. THIS COURT ORDERS that the Receiver’s Charge and the Receiver’s 

Borrowing Charge (as defined in the Order of the Honourable Justice McEwen dated January 15, 

2021) shall be terminated, released and discharged at the Receivership Termination Time. 



Schedule “A” — Form of Receiver’s Discharge Certificate 
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A. msi Spergel inc. (“Spergel”) was appointed as Court-appointed receiver (in such 

capacity, the “Receiver”) of, among other property, all of the assets, undertakings and properties 

of ZM Global Inc. and Hong Lou Xu (a/k/a Honglou Xu) (together, the “Debtors”), and all 
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B. Pursuant to an Order of the Court dated May 21, 2021 (the “Receivership Termination 

Order”) the Receiver shall be discharged as Receiver of the Property upon the filing of this 

Receiver’s Discharge Certificate with the Court; 

C. Unless otherwise indicated herein, capitalized terms used in this Receiver’s Discharge 

Certificate shall have the meanings ascribed thereto in the Receivership Termination Order. 

THE RECEIVER CERTIFIES the following: 

1. The distributions contemplated at paragraph 8 of the Receivership Termination Order 
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2. The Receiver has completed the activities in connection with the receivership proceeding 

described in the First Report, including, without limitation, the Transaction and the investigation 

into the Dispositions (as defined in the First Report). 

3. Accordingly, the Receivership Termination Time has occurred. 

4. This Certificate was delivered by the Receiver at on , 20 
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APPOINTMENT Aug BACKGROUND 

1. This first report (this “First Report") is filed by msi Spergel inc. (“Spargel”) in its 

capacity as the Court-appointed receiver (in such capacity. the “Receiver”) of, 

among other property. all of the assets, undertakings and properties of ZM Global 

inc. (“ZM Global”) and Hong Lou Xu (alkla Honglou Xu) ("Honglou" and. together 

with ZM Global, the “Debtors”). and all proceeds thereof. 

ZM Global is a Canadian owned, private corporation which carried on business as 

a real estate holding company and importer of tea and wooden furniture for sale in 

Canada ZM Global operated from premises located at 7250 Keele Street. 

Vaughan. Ontario (the “Business Premises"), which ZM Global used as a 

showroom. 

ZM Global owns the Business Premises, being commercial condominium units 

municipally known as 7250 Keele Street. Units 55, 102 — 103. and 392 — 398. 

Vaughan, Ontario (the “Real Property”). 

ZM Global is indebted to the applicant, First Commercial Bank (“FOB"). in these 
receivership proceedings on account of, among other things, principal and interest 

owing in respect of a secured non-revolving loan. which indebtedness. as at April 
30, 2021, was in the amount of $2,100,777.74. 

Honglou guaranteed all debts. liabilities and obligations of or owing by ZM Global 
to FCB. 

ZM Global's obligations to FCB are secured by a Mortgage registered in favour of 
PCB and both Debtors' obligations to FCB are secured by a General Security 
Agreement executed in favour of PCB. 

ZM Global is also indebted on a prion‘ty basis to York Region Standard 
Condominium Corporation No. 1311 on account of condominium fee arrears and 

the City of Vaughan on account of realty taxes (collectively. the “Priority 

Indebtedness“). 
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10. 

11. 

Spergel was appointed as the Receiver of all the assets. undertakings and 

properties of the Debtors. including without limitation the Real Property 

(the "Secured Assets”), by Order of the Honourable Mr. Justice McEwen of the 

Ontario Superior Court of Justice (Commercial List) (the "Court") made January 

15, 2021 (the "Receivership Order“). Attached as Appendix “1" to this First 

Report is a copy of the Receivership Order. 

The Receivership Order authorized and permitted the Receiver to: 

(a) market and sell any or all of the Secured Assets; 

(b) to investigate a number of real property transfers made by Honglcu. 

apparently at undervalue (the “Dispositions"); and 

(c) to borrow funds on a priority basis to fund the costs of the receivership. 

Additionally, the Receivership Order specifically authorized and permitted the 

Receiver to retain Fasken Martineau DuMoulin LLP (“Fasken”), which is also 

retained by F GB in this matter. as its own legal counsel in respect of any matter 

where there is no conflict of interest. The Receivership Order provides that, in 

respect of any legal advice or issue where a conflict may exist or arise in respect 

of PCB and the Receiver or a third party, the Receiver shall utilize independent 
legal counsel. 

For all matters save and except for an opinion on the security held by FCB, the 
Receiver retained the services of Fasken. For the opinion on the security held by 

FCB. the Receiver retained the firm of MacDonald Sager Manis LLP (“MSM”) as 
its independent legal counsel. 

PURPOSE OF THIS HRS REPORT AND DISCLAIMER 

12. The purpose of this First Report is to advise the Court as to the steps taken by the 

Receiver in these receivership proceedings since its appointment and to support 

the Receivers motion to the Court (the “Receiver’s Motion") for Orders, among 

other things: 
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(b) 

(c) 

(d) 

(f) 

(9) 

approving the sale transaction (the "Transaction? contemplated by the 
agreement of purchase and sale dated as of April 7, 2021 (the "Sale 
Agreement”) between the Receiver, as vendor, and 1759364 Ontario Ltd.. 

as purchaser (the “Purchaser” or "1759"), and authorizing and directing the 

Receiver to take such additional steps and execute such additional 

documents as may be necessary or desirable for the completion of the 

Transaction and for the conveyance of the Purchased Assets, as set out 

and described in the Purchase Agreement and which include the Real 

Property (the "Purchased Assets"), to the Purchaser; 

vesting all of ZM Global’s rights. title and interest in and to the Purchased 
Assets in the Purchaser, free and clear of and from all claims and 

encumbrances, except certain permitted encumbrances, easements and 

restrictive covenants; 

abridging the time for service of the Notice of Motion and the Motion Record 
served in connection with the Receiver‘s Motion, if necessary, and 
validating service thereof; 

approving this First Report and the appendices hereto, and the conduct and 
activities of the Receiver described herein; 

approving the Receiver‘s interim statement of receipts and disbursements 
as of April 30, 2021 ; 

approving the fees and disbursements of the Receiver and of its legal 
Counsel, Fasken and MSM, as set out in this First Report and in Appendices 
“12", “13" and “14" hereto; 

approving the anticipated further fees and disbursements of the Receiver 
and Fasken in connection with the completion by the Receiver of its 
remaining duties and administration of this receivership proceeding, 

including completion of the Transaction and the Investigation (as defined 
herein), estimated not to exceed $100,000; 
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13. 

14. 

(h) 

(i) 

('0 

(I) 

sealing the Confidential Appendices (as defined herein) to this First Report 

pending the closing of the Transaction or further Order of the Court; 

subject to the payment of the fees and disbursements of the Receiver and 

its legal counsel. authorizing the Receiver to distribute to FCB such 

amounts as the Receiver may determine from time to time are available for 

distribution to FCB. first in repayment of the Receiver’s borrowing from FCB 

and then in partial satisfaction of FCB's secured. claims against the Debtors, 

provided the aggregate distributions to FCB do not exceed the sum of the 

Receiver’s borrowing from FCB and the secured indebtedness owed to FCB 

by the Debtors; 

discharging the Receiver upon the Receiver filing a certificate certifying that 

the proposed distributions have been made and that it has completed the 

administration of the Debtors' estates; 

releasing Spergel from any and all liability while acting in its capacity as 
Receiver. save and except for any gross negligence or willful misconduct. 

and 

such further and other relief as counsel may advise and this Court may 
permit. 

The Receiver will not assume responsibility or liability for losses incurred by the 
reader as a result of the circulation, publication. reproduction or use of this First 

Report for any other purpose. 

in preparing this First Report, the Receiver has relied upon certain information 
provided to it by FCB. having been unsuccessful in its attempts to obtain any 
material information from ZM Global, Honglou or their representatives, as detailed 
below. The Receiver has not performed an audit or verification of any information 

it received for accuracy, completeness or compliance with Accounting Standards 
for Private Enterprises or lntemational Financial Reporting Standards. 
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15. 

Accordingly. the Receiver expresses no opinion or other form of assurance with 

respect to such information. 

All references to dollars in this First Report are in Canadian currency unless 

otherwise noted. 

CONDUCT AND ACTIVITIES OF THE RECEIVERLIPON APPOINTMENT 

General 

16. 

17. 

18. 

A copy cf the Receivership Order was provided to the Debtors by Fasken on behalf 

of PCB and by the Receiver. In addition. the Receiver prepared its statutory Notice 

and Statement of the Receiver in accordance with sections 245(1) and 246(1) of 
the Bankruptcy and Insolvency Act (Canada) (“BIA") and mailed a copy to all 

creditors of the Debtors known to the Receiver. 

Requests for the production of books, records and other information of the Debtors 
were made by the Receiver to one Mr. Timur Zhao (“Timur"). Timur had previously 
informed Fasken that Honglou was out of the country and that Timur was acting 
as Honglou's representative for matters involving the Debtors. As of the date 
hereof, no books or records have been provided to the Receiver by ZM Global, 
Honglcu or Timur. Attached hereto as Appendix “2" is a copy of an email request 
sent by the Receiver to Timur on January 15. 2021. 

Further to its appointment. the Receiver: 

(a) took possession of any books and records available from third-party 
sources; 

(b) attended at the Real Property for the purpose of taking possession and 
securing same: 

(c) arranged for insurance coverage and security in respect of the Real 
Properly: 
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(d) retained Lock-it Security to assist the Receiver with management and 

safeguarding of the Real Property; 

{e} undertook investigations into the conduct of Honglou and the Dispositions 

in an effort to determine the impact of such transfers on the security held by 

FCB; and 

(f). engaged legal counsel. 

Dealings with the Real Property owned by ZM Global 

19. 

20. 

21. 

22. 

Since the date that the Receiver took possession of the Real Property, the 

Reoeiver's activities relative to the Real Property have been focused primarily on 

the day-to-day management and safeguarding of the Real Property. including, 

without limitation, conducting a full clean-up of the Business Premises. conducting 

regular inspections of the Real Property and addressing any site-specific matters 

as they arise. 

The Receiver engaged the services of Colliers International to attend at and 
conduct a full narrative appraisal of the Real Property (the “Colliers Appraisal”). 

Attached hereto as Confidential Appendix “1" is a copy of the Colliers Appraisal 
dated February 16, 2021. 

As noted previously, the Real Property consists of ten commercial condominium 

units within a larger building called IMPROVE CANADA. which is a commercial 
shopping mall complex located in Vaughan, Ontario, Canada. The mall has about 

400 home improvement stores, which exclusively focus on home improvement 
products and services. 

The Receiver sought a Listing Proposal for the Real Property from Intercity Realty 
Inc. (“Intercity"). Intercity was selected as a result of its previous success in selling 

a single unit in the same mall for Spergel, in its capacity as receiver in another 

matter before this Honourable Court. In the previous receivership. Spergel sought 

proposals from a number of realtors but Intercity was the only realtor to actually 
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23. 

24. 

25. 

26. 

27. 

28. 

submit one. Attached hereto as Appendix “3” is a copy of the Listing Proposal 

submitted by Intercity in connection with these receivership proceedings. 

The Receiver entered into an MLS Listing Agreement with Intercity at a list price 

of $1,182.500DO. Attached hereto as Appendix “4" is a copy of the Listing 

Agreement entered into by the Receiver with Intercity dated March 5, 2021. 

As outlined in its Listing Proposal, Intercity marketed the property using: social 

media channels (Twitter. lnstagram. and website); marketing flyers; signage on the 

property; E-Blast to Intercity and Agent network of over 300 agents; and in-person 

showings to contractors and potential buyers. 

Six Offers were received by Intercity with respect to the Real Property. Attached 

hereto as Confidential Appendix “2" is a comparative summary of the Offers 

received. 

On or about the 29'h day of April. 2021. the Receiver accepted the Offer submitted 
by 1759 (the “1759 Offer") as being the best of the Offers received. The 
acceptance of the 1759 Offer is conditional only upon the approval of this 
Honourable Court and, accordingly, such approval is among the relief being sought 

on the Receivers Motion. Attached hereto as Confidential Appendix "3" 

(collectively with Confidential Appendices "1" and “2". the “Confidential 
Appendices”) is an unredacted copy of the 1759 Offer. 

The Receiver is of the view that the sale process was conducted in a commercially 
reasonable manner and that the market was extensively canvassed pursuant to 
Intercity’s marketing efforts detailed above. There was moderate interest 
expressed in the Real Property due to the nature and location of the Real Property. 
Further. the Receiver is of the opinion that lntercity's efforts to publicize the listing 
of the Real Property on MLS for approximately 45 days and via Intercity's internal 
network have provided sufficient exposure of the Real Property to the market. 

In the Receiver's opinion, the terms and conditions contained within the Sale 
Agreement are commercially reasonable in all respects. the purchase price in the 
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29. 

3D. 

31. 

32. 

33. 

34. 

35. 

36. 

Sale Agreement corresponds to market value for the Real Property and completion 

of the Transaction affords the best outcome to the Debtors’ estates in the 

circumstances. 

Furthermore, provision will be made to pay the Priority Indebtedness in connection 

with the Transaction. 

FCB has been consulted with respect to the Transaction and supports the 

completion of same and the relief sought on the Receiver’s Motion. 

The Receiver recommends that the Court approve the Transaction. 

Attached hereto as Appendix “5” are parcel abstracts for the ten condominium 

units comprising the Real Property, detailing the interests in the Real Property, 
including FCB's first charge. 

Attached hereto as Appendix “6" are the results of a search of interests registered 

under the Personal Property Security Act (Ontario) (“PPSA”) against ZM Global. 

All parties with an interest in the Real Property are listed on the service list and will 

be served with the Receiver's Motion. 

If the closing of the Transaction is approved, the Transaction is to close on the day 
that is ten business days after the date that the Approval and Vesting Order sought 

on the Receivers Motion is granted by the Court. 

Accordingly, the Receiver is seeking an order from this Honourable Court 
approving the Transaction. 

Ongoing Investigations into the affairs of Honglou 

37. Upon a review of public database search results against Honglou and following 

consultation with FCB. the Receiver undertook investigations into the conduct of 

Honglou and the Dispositions, in an effort to determine the impact of such transfers 

on the security held by FCB (the “lnvestigatlon”). Attached hereto as Appendix 
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‘38. 

39. 

40. 

“7” are the results of PPSA searches and real estate name searches conducted 

against Honglou. Attached hereto as Appendix “8” are transfer instruments 

evidencing the Dispositions. 

In furtherance of the Investigation. the Receiver. through Fasken, sent letters dated 

February 17. 2021 (each a “Letter" and. collectively, the "Lotte-rs") to: 

(a) Timur; 

(b) Xiao Xu (‘Xiao”), whom the Receiver was advised was the son of Honglou 

and appears to have benefitted from several of the Dispositions; 

(c) Ping-Tang Tan (”Ping-Teng"), a real estate solicitor who appears to have 

represented Honglou andlor Xiao in connection with several of the 

Dispositions; and 

(d) Shun Wai Willie Cheng (“Shun"), a real estate solicitor who appears to have 

represented Xiao in connection with one of the Dispositions. 

The Letters each enclosed a copy of the Receivership Order and requested certain 

documents and information, including information concerning ZM Global, Honglou. 

Xiao andtor the Dispositions. The Letters addressed to Timur and Xiao also each 

requested meetings between the receiver and the addressee. Attached hereto as 
Appendix “9" are copies of the Letters. 

Neither the Receiver nor Fasken ever received complete responses to any of the 
Letters. The responses received can be summarized as follows: 

(a) by email correspondence, Timur expressed that ZM Global had “given up” 

the Real Property, owning the Real Property was ZM Global's sole activity 
and the Receiver was free to manage, profit from and sell the Real Property; 

(b) by telephone call and email correspondence, Xiao initially sought to 

schedule the requested meeting and asked that he be permitted to bring 

someone to the meeting to interpret between English and Mandarin. but 
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4'1 . 

42. 

43. 

44. 

45. 

then subsequently ignored Fasken's attempts to select a date and time for 

the meeting; and 

(c) by email correspondence, Ping-Teng’s office sent some of the requested 

information to Fasken but then ignored follow-up email correspondence 

requesting the balance of the requested information. 

In addition to sending some of the requested information to Fasken, Ping-Tang's 

office raised the possibility that Honglou has two children named “Xiao Xu” but did 

not respond to Fasken's request for information confirming this fact. 

Neither the Receiver nor Fasken ever received a response to the letter addressed 

to Shun. 

Attached hereto as Appendix “10" are copies of the responses that Fasken 

received to the Letters and all fellow-up correspondence that Fasken sent on 

behalf of the Receiver. 

Given the possibility of there being two people named “Xiao Xu". who may have 

benefitted separately from the Dispositions. and the general lack of cooperation 

from the addressees of the Letters with which the Receiver was met. the Receiver. 

in consultation with FCB, decided to wait until the value realized from the sale of 
the Real Property were definitively known before expending further of the Debtors' 

estates' resources on the Investigation. 

Once the Receiver’s Motion is heard and any Orders sought thereby are granted. 
the Receiver will further consult with FCB and decide as to next steps to be taken 

in furtherance of the Investigation, if any. 

RECElyER’flNTERIM STATEMENTS OF RECEIPTS AND DISBURSEMENTS 

46. Attached hereto as Appendix l“"11" is a copy of the Receiver‘s Interim Statement 
of Receipts and Disbursements for the receivership of the Debtors' estates as of 

April 30. 2021. 
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FEES AND ‘DISBURSEMENTS OF THE RECEIVER 

47. 

48. 

Attached hereto as Appendix “12" is the Affidavit of Philip Gennis. sworn May 11, 

2021, which incorporates by reference a copy of the Receiver's time dockets 

pertaining to the receivership of the Debtors‘ estates. for the period from January 

15, 2021 to and including May 7, 2021 in the amount of $46,551.95 (inclusive of 

disbursements and HST). This represents a total of 91 hours at an average rate of 

$452.38 per hour. 

The Receiver estimates incurring additional professional fees beyond May 7, 2021 

to completion of the receivership in the approximate amount of $25,000 (inclusive 

of disbursements and HST) (the “Receiver’s Fee Accrual"). The Receiver’s Fee 

Accrual contemplates the cost of completing the tasks set out at paragraph 62 of 

this First Report. including closing the Transaction and completing the 

Investigation. 

FEES AND DISBURSEMENTS OF RECEIVER1§ LECiAL COUNSEL 

49. 

50. 

51. 

Attached hereto as Appendix “13” is the Affidavit of Mark Brennan sworn May 11, 

2021, Which incorporates by reference a copy of the accounts rendered by Fasken 
in relation to the receivership of the Debtors’ estates for the period from January 

15, 2021 to and including May 7, 2021 in the amount of $22,666.78 (inclusive of 
disbursements and HST). 

The Receiver has reviewed the accounts of Fasken as Receivers legal counsel 

and, given the Receiver’s involvement in this matter, the Receiver is of the view 

that all the work set out in the accounts of the Receiver’s legal counsel was carried 

out and was necessary. The hourly rates of the lawyers who worked on this matter 
were reasonable in light of the services required, and the services were carried out 

by lawyers with the appropriate level of experience. 

Fasken. as legal counsel to the Receiver, estimates incurring additional 

professional fees beyond May ?, 2021 to completion of the receivership in the 

amount of $75,000, inclusive of disbursements and HST (“Fasken’s Fee 

HIPage 



52. 

53. 

Accrual"). Fasken's Fee Accrual contemplates the cost of representing and 

advising the Receiver in connection with the tasks set out at paragraph 62 of this 
First Report. including closing the Transaction and completing the Investigation. 

As previously advised, the Receivership Order permitted the Receiver to retain the 

services of Fasken as legal counsel with respect to all matters where there is no 

conflict of interest and. in respect of any legal advice or issue where a conflict may 

exist or arise in respect of F03 and the Receiver or a third party, the Receiver shall 
utilize independent legal counsel. 

Attached hereto as Appendix “14” is the fee affidavit of Howard Manis of MSM 

which describes the account rendered by MSM in the amount of $1,500 in relation 
to these receivership proceedings, more specifically for the provision of a security 

opinionIto the Receiver relative to the security held by FCB. 

RECEIVER'S REQUEST FOR A SEALING ORDER 

54. The Receiver is seeking a sealing order in respect of the Confidential Appendices 
to this First Report as they each contain commercially sensitive information. the 

release of which prior to the completion of the Transaction would be prejudicial to 
the stakeholders of the Debtors' estates in the event the Transaction does not 
close. 

RECEIVER’S PROPOSED DISTRIBUTION 

Receiver's Borrowing 

55. 

56. 

Pursuant to Paragraph 21 of the Receivership Order, the Receiver borrowed funds 
from FCB in the amount of $16,740.65 to fund its disbursements during the 

receivership (the “Receivers Borrowings”). Attached hereto as Appendix “15" 
are copies of the Receiver’s Borrowing Certificates. 

Further pursuant to Paragraph 21 of the Receivership Order, the Receiver's 
Borrowings are secured by a Court-ordered charge over the property of the 

Debtors in priority to all security interests. trusts, liens. charges and 
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57. 

encumbrances, statutory or otherwise, in favour of any Person (as defined in the 
Receivership Order) but subordinate to the Receiver's Charge (as defined in the 
Receivership Order) and the charges set out in subsections 1406(7). 81.4(4) and 
81 .6(2)"of the BIA. 

FCB has provided details of the amounts owed by the Receiver to FCB on account 
of the Receivers Borrowing Certificates. The balance owing on the Borrowing 
Certificates totals the sum of $16,740.65 plus accrued interest to the date of 

payment as reflected in the payout statement provided by FCB. a copy of which is 

attached hereto as Appendix “16". 

Proceeds of Sale ZM Global and Canada Revenue Agency ("ORA") 

58. 

59. 

The Receiver, despite notifying CRA of these receivership proceedings. has not 

been provided with any claims by ORA for either unpaid source deductions or HST. 
Nor has the Receiver been able to locate any books and records of 2M Global with 
which to ascertain if in fact the Company had either a source deduction or HST 

account with ORA. 

On May 6. 2021, the Receiver reached out by telephone to the insolvency unit of 

CRA requesting confirmation of any source deduction and HST arrears owed by 
ZM Global. The Receiver was advised during this telephone call that there was 
nothing owing to ORA on account of either source deductions or HST and. 
accordingly. there are no priority claims to be filed by CRA. 

Proceeds of Sale ZM Global and F03 

60. The Receiver has obtained an opinion from its independent legal counsel. MSM. 
that, subject to the usual assumptions and qualifications contained in an opinion 
of such nature, FCB has a valid and enforceable mortgage against the Real 
Property as well as valid and enforceable GSA security over both 2M Global and 

Honglou (the “Security Opinion”). Attached hereto as Appendix “17" is a copy 
of the Security Opinion. 
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B1. 

62. 

63. 

FOB has provided to the Receiver details of the amounts due to it by ZM Global 

and Honglou. As of April 30. 2021, such indebtedness totalled $2,100,777.7'4 
(inclusive of interest) and continues to accrue interest at a per diem rate of 

$171.82. Additionally, FCB has and continues to incur legal fees in connection with 
such indebtedness. Attached hereto as Appendix "18" is a copy of the payout 

statement from FCB as at April 30. 2021 with respect to the indebtedness of ZM 
Global and Honglou to F03. The recoveries in the receivership to date net of all 

costs and expenses will not be sufficient to discharge the full amount of the debt 
owing to FCB. 

The Receiver has a number of matters to attend to prior to its discharge. which, in 

the event that the Orders sought on the Receiver's Motion are granted, include but 
are not limited to: 

(a) closing of the Transaction; 

(b) payment of realty tax and condominium fee arrears; 

(c) payment of real estate commission; 

(d) preparing and filing of the Receiver’s closing certificate provided for in the 

Sale Approval and Vesting Order sought from this Honourable Court; 

(e) continuing the Investigation into the Dispositions; 

(t) preparing and filing of final BIA notices; and 

(g) preparing and filing of the Receivers discharge certificate provided for in 
the Ancillary Order sought from this Honourable Court. 

Subject to payment of the fees and disbursements of the Receiver and its legal 
counsel, including the Receiver's Fee Accrual and Fasken's Fee Accrual, the 
Receiver recommends that it be authorized and directed by the Court to pay to 
FCB from the net proceeds garnered during the receivership of the Debtors’ 
estates on deposit with the Receiver. If the Receiver. in consultation with FCB. 
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determines not to pursue the Investigation further or, in any event. if the actual 

costs of the Receiver and Fasken are less than the Receiver‘s Fee Accrual and 

Fasken's Fee Accrual, respectively, the unused balance thereof will be distributed 

to FCB. 

DISCHARGE DF THE RECEIVER 

64. In the event that the Order approving the sale of the Real Property is granted by 

the Court, the Receiver proposes to attend to the matters listed above. 

65. The Receiver seeks an Order from the Court approving its activities and conduct 

described in this First Report and upon the Receiver filing a Certificate with the 

Court confirming that it has completed the administration of these receivership 

proceedings, that the Spergel be discharged and released from any and all liability 
that it has now or may hereafter have by reason of, or in any way arising out of the 
acts or omissions of Spergel while acting in its capacity as Receiver herein, save 

and except for any gross negligence or wilful misconduct on the Receivers part. 

RECOMMENDATION 

66. Based on the foregoing. the Receiver respectfully recommends that the Court 
make Orders granting the relief detailed in paragraph 12 of this First Report. 

All of which is respectfully submitted to the Court this 12 day of May. 2021. 

msi Spergel inc., 
solely in its capacity as court-appointed Receiver of 
ZM Global Inc., and Honglou Xu and not in its 
personal or corporate capaci 

Per: 
Name: Philip H. Gennis. JD.. CIRP.. LlT 
Title: Senior Licensed Insolvency Trustee 
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