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Court File No. CV-19-00628680-00CL 

BETWEEN: 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

FIRSTONTARIO CREDIT UNION LIMITED 

-and-

54 SHEPHERD ROAD INC., and 60 SHEPHERD ROAD INC. 

NOTICE OF MOTION 
(Returnable August 17, 2020 via Zoom Conference) 

Applicant 

Respondent 

msi Spergel Inc., in its capacity as Court-appointed Receiver of the assets, undertakings, and 

property of 54 Shepherd Road Inc., and 60 Shepherd Road Inc. (the "Receiver") will make a 

motion to a judge on Monday, August 17th
, 2020 at 11 :00 a.m., or soon after that time as the motion 

can be heard via Zoom Meeting. 

PROPOSED METHOD OF HEARING: The motion is to be heard 

□ in writing under subrule 3 7.12.1 (1) because it is (insert one of on consent, unopposed or made 

without notice); 

□ in writing as an opposed motion under subrule 3 7 .12.1 ( 4 ); 



x orally before the Honourable Mr. Justice Hainey via zoom.us conference using the following 

meeting particulars: 

Join Zoom Meeting 

https://us02web.zoom.us/j/88034517177?pwd=bk0wNFVLQ0ZhaXN5SUpmR1pFY1!1dz09 

Meeting ID: 880 3451 7177 

Passcode: 326256 

THE MOTION IS FOR an order: 

(a) An order, substantially in the form attached hereto as Appendix "A", 

1. Approving the sale transaction (the "Transaction") contemplated by an agreement of 

purchase and sale (the "Sale Agreement") between the Receiver and Jacques Emond, 

Chairperson of the Investor Representatives, for and on behalf of an Ontario company 

or other legal entity to be incorporated or formed by or on behalf of the Syndicated 

Investors (as defined in the Order of the Honourable Mr. Justice Hainey dated January 

23, 2020) (the "Purchaser") dated January 31, 2020 and appended to the Report of 

the Receiver dated August 5, 2020 (the "Report"), and vesting in the Purchaser the 

Debtor's right, title and interest in and to the assets described in the Sale Agreement 

(the "Purchased Assets"); 

n. approving the Report and actions of the Receiver as described therein, including, but 

not limited to the sale process conducted with respect to the Purchased Assets; 

111. sealing the Confidential Appendices to the Report and the unredacted copy of the 

motion record until the filing of the Receiver's Certificate or further order of the 

court; 

1v. approving the fees and disbursements of the Receiver and its counsel as detailed in 

the Fee Affidavits of Trevor Pringle and John Ikola.; 
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v. approving the Receiver's Statement of Receipts and Disbursements as at July 31, 

2020; 

v1. authorizing and directing the Receiver to distribute the net proceeds of the estate of 

the Debtor in accordance with the protocol outlined by the Receiver and contained 

within the Report and retain a reserve in an amount no greater than $200,000.00 on 

account of, among other things, future distribution relating to potential priority issues 

identified by the Receiver and with respect to future receivership expense; 

v11. such further and other relief as counsel may advise and this Honourable Comi may 

permit. 

THE GROUNDS FOR THE MOTION ARE: 

(a) as set forth in the Report of the Receiver dated August 5, 2020 and the appendices 

thereto; 

(b) Section 249 of the Bankruptcy and Insolvency Act; 

(c) Rules 1.04(1), 3.02, 37.07, and 41.05 of the Rules of Civil Procedure: and, 

( d) Such further grounds as counsel may advise, and as this Honourable Court may 

allow. 

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

(a) The First Report of the Receiver dated August 5, 2020, and the appendices thereto; and, 

(b) The Confidential Appendices to the First Report of the Receiver dated August 5, 2020, 

filed; and 

( c) Such further evidence as may be filed and as this Honourable Court may admit. 



August 6, 2020 

TO: SERVICE LIST 

FLETT BECCARIO 
190 Division Street 
P.O. Box 340 
Welland ON L3B 5P9 

J. Ross Macfarlane (LSO# 36417N) 
jrmacfar@flettbeccario.com 

Tel: (905) 732-4481 
Fax: (905) 732-2020 

Lawyers for rnsi Spergel Inc., in its capacity 
as Court-appointed Receiver of certain 
property of 1393382 Ontario Limited 



u-:, 

: FIRSTONTARIO CREDIT UNION LIMITED 
I Applicant 

-and- 54 SHEPHERD ROAD INC. and 60 SHEPHERD ROAD INC. 
Respondent 

Court File No. CV-19-00632007-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

PROCEEDING COMMENCED AT 
TORONTO 

NOTICE OF MOTION 

FLETT BECCARIO 
190 Division Street 
P.O. Box 340 
Welland ON L3B 5P9 

J. Ross Macfarlane (LSO# 36417N) 
j rmacfar@tl ettbeccari o. com 

Tel: (905) 732-4481 
Fax: (905) 732-2020 

Lawyers for the Court-Appointed Receiver of 54 Shepherd 
Road Inc. and 60 Shepherd Road Inc., msi Spergel Inc. 
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APPENDIXA 

Court File No. CV-19-00628680-00CL-----

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

THE HONOURABLE --MADAM 

JUSTICE--CONWA. Y 

) 

) 

) 

WEEKI):\YMONDA Y, THE J)TH 

BETWEEN: 

FlRSTONT ARIO CREDIT UNION LIMIT.ED 

Applicant 

-AND-

54 SHEPHERD ROAD INC. ANO 60 SHEPHERD ROAD INC 

Respondents 



- 2 -

APPLICATION UNDER Subsection '.?.43( l) of the Bm1An1ptcv and Inso!vencv Act, R.S.C. 
1985 c. B-3, as amended. Section 101 of the Courts o( Justice Act, R.S.O. 1 ()90_c. C.43, as 
amended, and Rule 14.05(3)_(g) and (h) of the Rules of'Ciril Procedure. 

BETWEEN: 

PL:\lNTn'F 

-a-nd---

DEFEND AN+ 

APPROVAL AND VESTING ORDER 

THIS MOTION, made by [RECEIVER'S ~I-e-}rnsi Spergel Inc. in its capacity as the 

Court-appointed receiver (the "Receiver") of the undertaking, property and assets of 

fDBBTOR:]54 Shepherd Road Inc. and 60 Shepherd Road Inc. ( collectivelv ._the "Debtor") for an 

order~ 

D!l_-approving the sale transaction (the "Transaction") contemplated by an agreement of 

purchase and sale (the "Sale Agreement") between the Receiver and [NAl\4E OF 

PURCHASER]Jacques Emond, Chairperson of the Investor Repre~.entativcs. for and on 

behalf of an Ontario companv or other legal entitv to be incorporated or formed b_y~'.l~ on 

behalf of the Svndicated Investors (as defined in the Order of the Honourable Mr.Justice 

Hainev dated Januarv 23, 2020) (the "Purchaser") dated \Dt-VrE~-jJanuarv 3J. 2020 and 

appended to the Report of the Receiver dated {1)1:\-=!=E-jAugust 5, 2020 (the "Report"), and 

vesting in the Purchaser the Debtor's right, title and interest in and to the assets described 

in the Sale Agreement (the "Purchased Assets"t 

{b) approving the Report and the actions of the Receiver described therein, including but not 

limited to the sale process conducted with respect to the Purchased Assets; 
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- 3 -

(c) sealing the confidential appendices to the Report and the unredacted copv of the motion 

record until the filing of the Receiver's Certificate (as defined herein) or further order of 

the comt 

(d) approving the fees and disbursements of the Receiver and its counsel as.sletailed in the 

affidavits of Trevor Pringle and John I kola (the "Fee A.ITidavits:~t 

(e) approving the Receiver's statement of receipts and disbt!Jsements as at Julv.}_L,}f)20 (the 

"R&D Statement'"); and, 

(f) authorizing and directing the Receiver to distribute the net proceeds of the.estate of the 

Debtor in accordance with the protocol outlined bv the Receiver and contained \Vithin the 

Report and retain a reserve in an amount no greater than $20CLOOO.OO on account of 

among other thimrs. future distribution relating to potential prioritv issues identified bv 

the Receiver and with respect to future receivership expense, 

was heard this day via Zoom video conforence _at 3-JQ---l:-J-ni--V€-FS--i+y-+\Vf.o'tlHea Toronto, 

Ontario. 

ON READING the Report and on hearing the submissions of counsel for the Receiver, 

fNAl\4-ES----GF--{J+HER·· P.AR-:rmS--A-µ.µ.};AR1-NGJF irstOntari o Credit Uni on_ __ I, i mi ti.:cL the 

Syndicated Investors. and The Corporation of the Town of Oakville, no one appearing for any 

other person on the service list, although properly served as appears from the affidavit of 

[NAME] sworn [DATE] filed 1
: 

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

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

·1 -T-h-i-s-l·}l{-)t-J.e.i-Hro€1'-i:1Sf,l:ltHe%·th<11.'-ffH.>--ti+ne--'frlr-s-e-1=vice -dHE>fi-·HHt·-Ht->ed--tH-ee-ahFidg<:'d • :l:11 e 1not0ion -s-ee-kin g a-vesting 
Hr-d-ei=-sl'l-Httkl--be-s<:'fved-+>H-i:1-l·l-pe-FSE)ns-havir-i-g-aH··econt1-l•Hi·o -iB-te-rcsi-·i-n--tl~-e--P.lH-'<c'hascd-A-s-sets,-t11+loss-c irz,umstances 
w-ar-Fan-t'-i:Kl-i+l=e-Fe11-t-a1313r-eaefl--;-{\)m+selsho-ulEl-Gt}ll·Sider-aH-aching-the af!:jflavil' 0-f-st•rvice-hHl1i fr-Ord,•F: 

2-ln-&er-tte cases, notably whe-rt."-this Order may be relied u13on for proeee-d-ings-i-H-tJte ... tJnited Stat~,-a-fi+lt!-H+g-+h-aHl-te 
Transaction is commercially reasonable and in the bcsl'--im<.--'ffiS-tS-e+--tfl~k:lf-a-n4-+6-·-sta+iB•h-<.+l<J""fS--ffi·ay--l=iB 
necessary. Evidence ~.hould be filed to support :iueh a finding, wJ.t.i.ffi-fi+l-El+Hg-m+,y-+l-K<J+-Btc'--ifl-clHflc+.l--i-11--+lh.,~F!C& 
endorsem-e~ 

3 -l-R-so 1n e caG CG, tl1 ~){f)f-w-i.J..l-ee-tl.:i-e-ve+KtBf--+m{-1<:'F#l-t"--~--A-gR."ffilBHh·-Hi:-0thL'f-W-i·SB-·a-Btivs'.'-l-y-·➔1w+ilwd---in-t-i:K> 
Tran sa ct ion. I n those ca :;~s-SOOu-lfl-l:~'ft-kH~-th-aH+t+5--G~t+1{-'lf+lct.->-s-...:i-ither-Hr--hHth-of l-lw--Pe-b t{+F 

ffit<l..#Je Rccciver~ecute and JBliver docume11ts,-a-rt€l--ra-ke-{.}t-J.1i...a-r-st'E'-p& 
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- 4 -

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 Purchm;erOakville Revival Limited Partnership (the "'Transfere<J. 

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

certificate to the PurchaserTransferee 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 fand listed on Schedule B hereto14 shall vest absolutely 

in the Purch,werTransferee, free and clear of and from any and all security interests (whether 

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

contractual, statutory, or otherwise), liens, executions, levies, charges, or other financial or 

monetary claims, whether or not they have attached or been perfected, registered or filed and 

whether secured, unsecured or otherwise (collectively, the "Claims"5
) including, without limiting 

the generality of the foregoing: (i) any encumbrances or charges created by the Order;i of the 

Honourable Justice [N,AM!,~lPatilJo dated (:l:);A,,'.l:E}October 24. 2019 {the "lnitial Order''). the 

Honourable Justice McEwen dated November 5. 20 l 9. and the Honourable Justic:e !Iainev datetJ 

Januarv 2L 2020; (ii) anv encumbrances or charn:es created bv an Order made this dav in court 

file number CV-20-00644286-00CL (the '·Town Application"): (iiil_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 (b:'H:i-) 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. 

4 To allow this Order to be free ~,tanding (and not require re:feFE~--!t)-.fflt' Court re€flR:4HH:i+ef--~-Sa4e-Agt'€'eme-ni} 
it may be preferable that the 14trchased Asst4s-be-&poe-i-fi-e-a+ty-4.>sH~ee4-Ht-i:h',dte<ltt-l-2-, 

,. The "Clainrn" being vested out may, in Gome cases,-i-n-€+B-Elt'--ewn-e:rs-l:i½i--e+a--i+B-s-,-w-ltefe--0w--nt~-t.';-,=l-isp1.+t-eEl--a-1-HJ4~ 
dispute is brought to the attention of the Court. Sucl1 ownerGh ip claims WBB:-hl;--~se,-st-i4f-0<cinforntH'l&-aga+Hst 
the net proceeds from the sale of the claimed-a&'si¾.---Similarly, orher rights, ti~r-rn:t:eret,tt; coukt--a-1:so-l.~e-\'e&teEl 
t>t+t:,--i-J:..-tJi-e--Gourt--i+;--advi.sed -vvl1Ht-+i-g+lt=s---ar-e--bt•i+tg---a-tleek:H,i-,--and---the--+1ppi·\:)pr-iatB peFSt)JJS-,H't -S{;:!'ved,···--li- is-the 
&Hb€0,mn-it~s--view---that-a-+H-m-s-pe-eift0--v-est:+ng--out-of-''-Fi-gltt:s,--tit-les---and--+nteFe-sts-'! .. is---vng,1e-and -t~1eH"frJFe 
unde-s-iH1hle, 
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- 5 -

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

[Registry Division of : LOC1\ TION l of a Tnm~;fer/DeeJ---ttt-b,a:1t<:l--+R-tRe-f-eml-f)H:o'-St'-fi-heEH:)y-t~ 

Land Registration Refhrm Jct duly executed by the Receiver]ILand Titles Division of 

(LOCATION) Halton No. 20 of an Application for Vesting Order in the form prescribed by the 

Land Titles Act and/or the Land Registration Reform Actf6, the Land Registrar is hereby directed 

to enter the m-eha--s-e-FTransferee 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, being the portion of the purchase price under the Sale Agreement that 

is paid in cash on closing. less real estate commissions. adjustments. and the direct trap_0actional 

costs of the sale. 7 from the sale of the Purchased Assets ( the "Net Proceeds") 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 sale1
\ as if the Purchased Assets had not been sold and remained in the 

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

sale. 

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

the Receiver's Certificate, forthwith after delivery thereof. 

h?ftmnatim'f Protection and Electronic Documen~-t. the Receive1'---tS----ffitthorizcd +l-fK+-f¾;~-t-k""B

tt1-di sclo se-aHa-1:fansfe-F--t:-e--+he--:P.1u'<::-ltase-r--al-1-l-1t:nn-an-+e-s-t-1l:ffC-€fr-and-----p-a-y-roll--ifrfonn-ation--i-n---t41e 

f'-efl-1:pn-Hy-!-s---reeen.4s--pe,rt-ai-H-i-R-g-te--the--P€-l:l-t(tF1s--ra-st-a+1:-d-cHf:l'ent---e-n1plHy-ees,--inl'-lHd1-ng tJe-Fsonal 

6 Elect the language appropriate to the land regis-i'Fy-s-y-s-tem (Regisrry~l=-ifl-cs--l-, 

7 The Report t,hould identify the di:;poGition costs and any othe-r-E'-B-St-S---which shoH-kl--!:ie--pai-d--fn:llr-i--1J1e----gr-ess------s-a-!€
proceeds. to arrive at "-H-et--f,ffit,~ed:;" _ 

8 This provision cryt,tallize:; the date as of which tH-e--Gl-a-i+B-S----will~d-etffm-i-n-e-d-,---l--f---a-sa-k-<'w&tt1'5---e-arly--i-H--t-h-e 
-it1-s-e-l-v-en-e-y--p-H*e-s-s,0r potentiaI-~V-5e€-l.-H:e-El-e-kti-rH-a-Rts-n1a-y--not0 ha-ve--h--ad-t-l-1e+i1n.,-or--the--ah-ili-ty ro+e-gi s kl' {}!' pe-rfect 
J:)-FBf)e-F-&l-ai-t-1-1-&--pF-ieF--te-t-l-,e--e;-a-le-,tl-1-~s--p-mv-isci-en---R ,ay--nHt- b-t~+1pproi'.}1:i-it!:e;·+lRtt -slh)Hld--b-e- ainen-ded -- +n ---- re1,1Ew-e---t!1ts 
e1y-s-t-a+fu:a-1ioo-€0Hee-p-h 
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- 6 -

information of thB-Se-effifttoyeen listed on Schedttl-e--" •" to the Sa-l-e--Agreet1te:H:t,---::rft€-P'l±fffi-a:&ef 

shall maintain ,md protect- the privacy of such -tB4~i-eR-an4---shaH---be--e+1-t-~t~t't:1-1:ft--1±se--t-He 

personal information provided ~o it in a manner which i:; in all material re!,pect'5--ffi-Bnt iea-1-t:lJ-t-Jqe 

prior uGe of tmch information by the Debtor. 

+;-fi:__THIS COURT ORDERS that, notwithstanding: 

(a) the pendency of these proceedings; 

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

Bankruptcy and Insolvency Act (Canada) in respect of the Debtor and any 

bankruptcy order issued pursuant to any such applications; and 

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

the vesting of the Purchased Assets in the ~Transferee pursuant to this Order shall be 

binding on any trustee in bankruptcy that may be appointed in respect of the Debtor and shall not 

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

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

reviewable transaction under the Bankruptcy and Insolvency Act (Canada) or any other 

applicable federal or provincial legislation, nor shall it constitute oppressive or unfairly 

prejudicial conduct pursuant to any applicable federal or provincial legislation. 

8-. ----+-T~COURT ORDERS AND DECLARES that-tlte-+-Faasaction is---e*t>·Hl:f~1-frHtH-l+re 

application of the Bullf-&des Act (Ontario). 

7. THIS COURT ORDERS that the Report and the actions of the Receiver_ described 

therein, including but not limited to the sale process conducted with respect to the Purchased 

Assets are hereby approved. 

8. THIS COURT ORDERS that the contidential appendices to the Report and the 

unredacted copy of the motion record are bercbv sealed until the filing of the __ Receiver's 

Certificate (as defined herein) or further order of the court. 

11 



- 7 -

9. THIS COURT ORDERS that the fees and disbursements of the Receiver and its counseL 

as described in the Fee Affidavits, are herebv approved. 

10. THIS COlJRT OR.DR.ES that the R&D Statement is herebv approved. 

11. THIS COURT ORDERS that the Receiver is authorized and directed to make the 

following disbursements from the Net Proceeds following the closing of the Transaction in the 

following prioritv: 

a) pavrnent of the amounts secured bv the Receiver's Chanie (as defined in the J11.i1i~1l 

Order). including the fees and disbursements of the Receiver and its counsel as approved herein: 

b) payment to FirstOntario Credit Union Limited of the amount secured bv the Receiver's 

Borrowings Charge (as defined in the Initial Order): 

c) pavment to The Coq1oration of the Town of Oakville for all amounts found i.o form a 

charge or lien upon the Purchased Assets in the Town Application: 

d) pavment to FirstOntario Credit Union Limited up to the amount secured bv its first 

charge upon the Purchased Assets~ 

e) the remainder to be held back bv the Receiver pending further order of this court. 

9-J2. 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 canying out the terms of this 

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

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

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

its agents in carrying out the terms of this Order. 
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Schedule A - Form of Receiver's Certificate 

Court File No .. CV-19-00628680-00CL----- ---

BETWEEN: 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

~'lRSTONTAlUO CREDIT UNION LIMITED 

-AND-

54 SHEPHERD ROAD INC. AND 60 SHEPHERD ROAD INC 

..... _ .. ---·--·····----····-··---·-·------

Applicant 

Respondents 

APPLICATION UNDER Subsection :243( 1) of the Bankruptcy and fnsolvcncv Act, R.S.C. 
1985 c. B-3, as amended, Section l 01 of the Coul'ts of Justice Act, R.S.0. 1990 c. C .43, as 
amended, and Rule l4.05(3)(g) and (h) of the Rules o(Civil Procedure 

Plaintiff 

cmd 
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RECEIVER'S CERTIFICATE 

RECITALS 

A. Pursuant to an Order of the Honourable [NAivtE OF JCD(::iE-fJustice Patillo of the 

Ontario Superior Court of Justice (the "Court") dated II)XrE GF-G-RDER-H)ctober ;,4, 2019, 

[NAME OF RECElVERln1si Spergel Inc. was appointed as the receiver (the "Receiver") of the 

undertaking, property and assets of f!-)£-S:I=()-R.}54 Shepherd Road Inc. and 60 Shepherd Road 

Inc. ( collectivelv. the "Debtor"). 

B. Pursuant to an Order of the Court dated ID,\TE]A.ugust 17. 2020, the Court approved the 

agreement of purchase and sale made as of ~-OF--AGR-12--[4\4:gN,+}Januarv 31. _?020 (the 

"Sale Agreement") between the Receiver [f)ebtor] and Jacques ErnoncL Chairperson oLJl!~ 

Investor Representatives. for and on behalf of an Ontario companv or other leg.aL~ntitv to be 

incorporated or formed bv or on behalf of the Svndicated Investors (as defined in_the Order of 

the Honourable Mr. Justice Hainev dated January 23, 2020)fN-AM+;....GF-Pl::1R('.HAST;R] (the 

"Purchaser") and provided for the vesting in tlle-PHre-1-w.-serOakville Revival Limited Partnership 

(the "Transferee") 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 PurchaserTrnnsferee of a certificate confirming (i) the payment by the PHR,hu-8€-1:Transferee 

of the Purchase Price for the Purchased Assets; (ii) that the conditions to Closing as set out in 

sections 12 and 13_. of the Sale Agreement have been satisfied or waived by the Receiver and 

the PurchaserTransferec; and (iii) the Transaction has been completed to the satisfaction of the 

Receiver. 

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

the Sale Agreement. 

THE RECEIVER CERTIFIES the following: 

1. The Purcha~1erTransferee has paid and the Receiver has received the Purchase Price for 

the Purchased Assets payable on the Closing Date pursuant to the Sale Agreement; 
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2. The conditions to Closing as set out in sections 12 and 13--• of the Sale Agreement have 

been satisfied or waived by the Receiver and the .P-1:tre!,-a-s-efTransferce; and 

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

4. This Certificate was delivered by the Receiver at ____ [TIME] on ___ [DATE]. 

j]l,J A l\JlrT,' ,,.-,. I? DE'.,,., r n, 'p lf)l • s·· JH:' ll('' i:'I 1+,,-~t'+~-1\::.f•:r--.t"\: ~-;~:_7t_'::-t••->y-... 1:_71_~ln S l ,.__ . . ~., '- w 1\ · .. J 

INC., in its capacity as Receiver of the 
undertaking, property and assets of 
~54 Shepherd Road Inc. and 60 
Shepherd Road Inc., and not in its personal 
capacity 

Per: 

Name: 

Title: 

15 
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Schedule B - Purchased Assets 

PT LT 16, CON 3 TR,\F SDS; PT LT 16, CON 3 TRAF SDS; PT RDAL BTN LTS 15 & 16. CON 3 

TRAF SDS, AS CLOSED BY BYLA \V 608 AS IN 702148 DESIGNATED AS PT I 20R20836; TO\VN 

OF OAKVILLE (PIN: 24813-0401 (LT)) 



Revim:-d: Jairaacy 21, 20 l <'l 
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Schedule C - Claims to be deleted and expunged from title to Real Property 

Instrument No. Date Instrument Tv:12e Parties To 

HR1257414 2015/04/07 Charge FirstOntario Credit lJnion Limited 

HR1257415 2015/04/07 No Assgn Rent Gen FirstOntario Credit Union Limited 

HR1257416 2015/04/07 No Assgn Rent Gen FirstOntario CrcdH lJnion .Limited 

HR1257436 2015/04/07 Postponement l<'irstOntuio Credit llnion Limited 

HR1257437 2015/04/07 Postnoncment FirstOntario Credit lJnion Limited 

HR1445242 2017/04/06 Post1wnement The Corporation of the Town of Oakville 

HR1663204 2019/11/04 Apl Court Order MSI S[!crgd Inc. 
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Schedule D - Permitted Encumbrances, Easements and Restrictive Covenants 

related to the Real Property 

(unaffected by the Vesting Order) 

Instrument No. Instrument Tv12e Parties To 

HR1080407 2013/02/05 Charge Hi-Rise Ca~ital Ltd. 

HR1080408 2013/02/05 No Assgn Rent Gen Hi-Rise Capital Ltd. 

HR1080409 2013/02/05 No Assgn Rent Gen Hi-Rise Canital Ltu. 

HR1100541 2013/05/16 Charge Hi-Rise Capital Ltd. 

HR1100542 2013/05/16 No Assgn Rent Gen Hi-Rise Ca12ital Ltd. 

HR1100543 2013/05/16 No Assgn Rent Gen Hi-Rise Capital Ltd. 

HR1249497 2015/02/25 Notice Hi-Rise Ca12ital Ltd. 

HR1249499 2015/02/25 PostJ}(mement Hi-Rise Cal!ital Ltd. 

HR1259511 2015/04/16 Notice Hi-Rise Ca12ital Ltd. 

HR1281150 2015/07/10 Transfer of Charge Hi-Rise Ca12ital Ltd. Cmnmunitv Trust 
Company 

HR1281157 2015/07/10 No Assgn Rent Gen Hi-Rise Capital Ltd. Community Trust 
Company 

HRl281158 2015/07/10 No Assgn Rent Gen Hi-Rise Canitai Ltd. Comnnmitr Trust 
Comn~rny 

HR1283559 2015/07/20 Transfer of Charge Hi-Rise CaJ:!ifal Ltd. Communitv Trust-
Com!!anv 

HR1283563 ·2015/07/20 No Assgn Rent Gen Hi-Rise Capital Ltd. Communitv Trust 
Companv 

HR1283564 2015/07/20 No Assgn Rent Gen Hi-Rise Capital Ud. Conrnnmitv Trust 
Companv 

HR1287487 2015/07/31 Transfer of Charge Hi-Rise Ca12ital Ltd. Communitv Trust 
ComJ!anv 

HR1287494 2015/07/31 No Assgn Rent Gen Hi-Rise Capital Ltd. Community Trust 
~'om11~rnv 

1 
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HR1287495 2015/07/31 No Assgn Rent Gen Hi-Rise Canital Ltd. Comnnmit-v trust 
Com12anv 

HR13113J7 2015/10/30 Transfer of Charge Hi-Rise Capital Ltd. Communitv Trust 
Comp_m:n:: 

HR131l343 2015/10/30 No Assgn Rent Gen Hi-Rise Capital Ltd. Cmnmunit::r Trust 
Companv 

HR1311344 2015/10/30 No Assgn Rent Gen Hi-Rise CaQital Ltd. Community Trust 
Companv 

HR1314846 2015/11/12 Transfer of Charge Hi-Rise Cal!ital Ltd. Communitv Trust 
Com11any 

HR1314851 2015/11/12 No Assgn Rent Gen Hi-Rise Capital Ltd. Community Trust 
Companv 

HR1314852 2015/11/12 No Assgn Rent Gen Hi-Rise Ca:12ital Ltd. Com.munitv Trust 
Companv 

HR1316802 2015/11/20 Notice Hi-Rise Ca:12ital Ltd. Communitv Trust 
Comnrmy 

HR1316804 2015/11/20 Post12onement Hi-Rise Capital Ltd. Communitv Trust 
Compaity 

HR1320743 2015/12/04 Transfer of Charge Hi-Rise Ca12ital Ltd. Community Trust 
ComJ!anv 

HR1320744 2015/12/04 No Assgn Rent Gen Hi-Rise Capita! Ltd. Communitv Trust" 
ComQanv 

HR1320745 2015/12/04 No Assgn Rent Gen Hi-Rise Cauital Ltd. Cmnmunitv Trust 
ComnlmV 

HR1324647 2015/12/18 Transfer of Charge Hi-Rise Ca[!itai Ltd. Community Trust 
Compan1 

HR1324648 2015/12/18 No Assgn Rent Gen Hi-Rise Ca12ital Ltd. Conrnnrnit::r Trust 
Com12anv 

HR1324649 2015/12/18 No Assgn Rent Gen Hi-Rise CaJ!ifal Ltd. Communitv Trust 
Compm.w 

HR1337536 2016/02/18 Notice Hi-Rise Capital Ltd. Communitv Trust 
Companv 

HR1337539 2016/02/18 Postnonement Hi-Rise Ca12ital Ltd. Community Trust 
Company 

HR1337548 2016/02/18 Transfer of Charge Hi-Rise CaEifal Ltd. Communitv Trust 
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Com12any 

HR1337552 2016/02/18 No Assgn Rent Gen Hi-Rise Capital Ltd, C'ommunitv Trust 
Conipanv 

HR1337553 201M02/l8 No Assgn Rent Gen Hi-Rise Ca~ital Ltd. Communi~::y Trust 
Comprun.: 

HR1352117 2016/04/26 Transfer of Charge Hi-Rise Ca12ital Ltd. Community Trust 
Comnanv 

HR1352119 2016/04/26 No Assgn Rent Gen Hi-Rise Ca~ital Ltd. Communitv Trust 
Com12m1y 

HR1352120 2016/04/26 No Assgn Rent Gen Hi-Rise Capital Ltd, (:ommunity Trust 
Companv 

HR1355821 2016/05/10 Notice ----

HR1383260 2016/08/15 Postnonement The Cor12orntion of the Town of Oakville 

HR138326l 2016/08/15 Postnonement The Cor12oration of the T<rwn of Oakville 

HR1383262 2016/08/15 Postponement The Corporation of the Town of Oakvilh: 

HR1383263 2016/08/15 Postnonement The Cor12orntion of the Town of Oakville 

HR1383264 2016/08/15 Postponement The Corporation of the Town. of Oakvmc 

HR1383265 2016/08/15 Postnonement The Cor11orntion of the Town of Oakville 

HR1396948 2016/09/28 Transfer of Charge Hi-Rise Canital Ltd. Communitv Trust 
Co:mu~m.:r 

HR139(>949 2016/09/28 No Assgn Rent Gen Hi-Rise Capital Ltd. Communitv Trust 
Company 

HR1396950 2016/09/28 No Assgn Rent Gen Hi-Rise Ca12ital Ltd. Corimnmit-v Trust 
Companv 

HR1404265 2016/10/24 A12l Ch Name 54 Shepherd Road Inc. 
Owner 

HR1411524 2016/11/21 Transfer of Charge Hi-Rise Capital Lhi. Communitv Trust 
Compmrv 

HR14ll525 2016/11/21 No Assgn Rent Gen Hi-Rise Capital Ltd. Community Trust 
Comnanv 

HR1411526 2016/11/21 No Assgn Rent Gen Hi-Rise CaI2ital Ltd. Communitv Trust 
Comllanv 
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HR1427701 2017/01/26 Transfer of Charge Hi-Rise Ca12ital Ltd. Conum.mity Trust 
Com11an\;'. 

HR1427702 2017/01/26 No Assgn Rent Gen Hi-Rise Capital Ltd. Comnurnitv Trust 
Com[!an~' 

HR1427703 2017/01/26 No Assgn Rent Gen Hi-Rise Capit-al Lht Cmumuniti Trust 
Companv 

HR1445239 2017/04/06 Notice ··--
HR1445240 2017/04/06 Postponement The Corporation of the Town of Oakville 

HR144524l 2017/04/06 Post12onement The Cornorn.tion of the Town of Oakville 

HR1445242 2017/04/06 Post12onement The Corporation of the Town of Oakville 

HR1447063 2017/04/18 Notice Hi-Rise Ca:12ital Ltd. Comnnmi!I Trust 
Companv 

HR1448715 2017/04/24 Transfer of Charge Hi-Rise Ca12ital Ltd. Communitv 'frust 
Comnany 

HR1448716 2017/04/24 No Assgn Rent Gen Hi-Rise Canital Ltd. Community Trust 
Company 

HR1448717 2017/04/24 No Assgn Rent Gen Hi-Rise Canital Ltd. Community Trust 
Companv 

HR1456616 2017/05/24 Transfer of Charge Hi-Rise Ca_nitai Ltd. Comnnmih Trust 
Comnarrv 

HR1456617 2017/05/24 No Assgn Rent Gen Hi-Rise Canital Ltd. Communitv Trust 
Comp,nn' 

HR1456618 2017/05/24 No Assgn Rent Gen Hi-Rise C~1pital Ltd. Community Trust 
fom(!anv 

20R20836 2017/07/14 Phm Reference ---
HR1472323 2017/07/14 A12I Abso]ute Title ---



TABB 



BETWEEN: 

Court File No. CV-19-00628680-00CL 

ONTARIO 

SUPERIOR COURT OF JUSTICE 
COMMERCIAL LIST 

FIRSTONTARIO CREDIT UNION LIMITED 

- and -

54 SHEPHERD ROAD INC. and 60 SHEPHERD ROAD INC. 

FIRST REPORT OF MSI SPERGEL INC. 
IN ITS CAPACITY AS COURT-APPOINTED RECEIVER OF 

54 SHEPHERD ROAD INC. AND 60 SHEPHERD ROAD INC. 

August 5, 2020 

Applicant 

Respondent 
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1.0 APPOINTMENT AND BACKGROUND 

1.0.1 On application made by FirstOntario Credit Union Limited ("FirstOntario") pursuant to 

subsection 243(1) of the Bankruptcy and Insolvency Act (the "BIA") and section 101 of the 

Courts of Justice Act (the "CJA"), msi Spergel Inc. ("Spergel") was appointed receiver (in 

such capacity, the "Receiver"), without security, of the assets, undertakings and 

properties of 54 Shepherd Road Inc. and 60 Shepherd Road Inc. (collectively, the 

"Companies") by Order of the Honourable Justice L. Patillo dated October 24, 2019 (the. 

"Appointment Order"). Attached hereto as Appendix "1" is a copy of the Appointment 

Order. 

1.0.2 The Companies are two companies incorporated pursuant to the laws of the Province of 

Ontario and were amalgamated into 54 Shepherd Road Inc. ("Shepherd" or the "Debtor") 

on October 20, 2016. The principal of Shepherd is loannis (John) Neilas, who is also the 

sole officer and director of Shepherd. Shepherd's head office is located at 263 Adelaide 

Street West, Unit 320. Shepherd's sole shareholder is 263 Holdings Inc. (formerly Neilas 

Inc.} ("263"), of which John Neilas is the sole officer and director. Jim Neilas was the sole 

director of 60 Shepherd Road Inc. prior to amalgamation. 

1.0.3 Shepherd holds title to two parcels of vacant land municipally known as 58 and 62 

Shepherd Road Inc. (the "Property''), both of which are located in the Town of Oakville, 

Ontario (the "Town"). The Properties are zoned for mixed-use development and are 

currently a vacant lot that covers 59,869 SF (1.368 acres) of land. 

1.0.4 The Debtors proposed to develop the Property with a high-rise, mixed 

residential/commercial use property also having condominium ownership. The 

commercial component, which was to be on the first floor, was to contain an area of 

approximately 5,468 to 6,082 square feet. The residential component was to consist of 

two 10 story structures containing approximately 201 units, with below and above ground 

parking. 
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1.0.5 The Property has been the subject of various environmental assessments. The Property 

has required substantial environmental remediation and currently remains vacant with 

substantial below grade excavation having been finished by Shepherd. Prior to the 

issuance of the Appointment Order, Shepherd had defaulted on both the Site Plan 

Agreement ("SPA") dated December 13, 2016 and the Conditional Permit Agreement 

("CPA") dated November 3, 2015. Therefore, all approvals relating to the site and 

proposed development by Shepherd had lapsed and the unconditional building permit 

applications were deemed abandoned and cancelled. As a result, the Property no longer 

has site plan approval nor any unconditional building permits. 

1.0.6 The appointment of Spergel was ultimately sought when Shepherd defaulted in its 

obligations to FirstOntario due to the nonpayment of loan interest and realty tax arrears 

that had accrued on the Property. 

2.0 PURPOSE OF THE FIRST REPORT AND DISCLAIMER 

2.0.1 The purpose of this report (the "First Report") is to seek the Order of the Court: 

(a} approving the First Report and the actions of the Receiver as described herein, 

including, without limitation, the sale process conducted with respect to the 

Property as detailed herein; 

(b} approving the agreement of purchase and sale between the Receiver, as vendor, 

and Jacques Emond, Chairperson of the Investor Representatives, for and on behalf 

of an Ontario company or other legal entity to be incorporated or formed by or on 

behalf of the Syndicated Investors (the "Proposed Purchaser'' or "Syndicated 

Investors"}, as purchaser, dated January 22, 2020 and as amended by the Vendor's 

counter-proposal on January 28, 2020 and accepted on January 31, 2020 (the "Sale 

Agreement"), and authorizing the Receiver to complete the transaction 

contemplated thereby (the "Transaction"); 

(c} with respect to the completion of the Transaction, vesting in the Proposed 

Purchaser, Shepherd's right, title and interest in and to the Purchased Assets (as 
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defined in the Sale Agreement), free and clear of any claims and encumbrances, if 

any, save and except "Permitted Encumbrances"; 

(d) sealing the Confidential Appendices (as defined herein) until completion of the 

Transaction or further Order of this Court; 

(e) approving the fees and disbursements of the Receiver and the Receiver's counsel, 

as detailed respectively in the Fee Affidavits of Trevor Pringle and John I kola; 

(f) approving the Receiver's Statement of Receipts and Disbursements as at July 31, 

2020; 

(g} authorizing and directing the Receiver to distribute the net proceeds of the estate 

of Shepherd in accordance with the protocol outlined by the Receiver and contained 

within the First Report and retain a reserve in an amount no greater than 

$200,000.00 on account of, among other things, future distribution relating to 

potential priority issues identified by the Receiver and with respect to future 

receivership expense; 

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

2.0.2 This First Report is prepared solely for the use of the Court for the purpose of assisting 

the Court in making a determination whether to: (i) approve and authorize the Syndicated 

Investors' Transaction and a distribution to FirstOntario (ii) approve the actions and 

conduct of the Receiver as set out in this First Report, (iii) approve and authorize payment 

of the Receiver's fees and disbursements and those of its legal counsel, and (iv) grant 

other ancillary relief being sought. 

Except as otherwise described in this report: 

(a) The Receiver has not audited, reviewed or otherwise attempted to verify the 

accuracy or completeness of the information in a manner that would wholly or 

partially comply with Canadian Auditing Standards pursuant to the Chartered 

Professional Accountants of Canada Handbook; and, 
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(b) The Receiver has not conducted an examination or review of any financial forecast 

and projections in a manner that would comply with the procedures described in 

the Chartered Professional Accountants of Canada Handbook. 

Unless otherwise stated, all monetary amounts contained in this First Report are 

expressed in Canadian dollars. 

3.0 ACTIONS OF THE RECEIVER UPON APPOINTMENT 

3.0.1 Further to its appointment and commencing on October 24, 2019, the Receiver attended 

at the Property for the purpose of taking possession and securing same. Additionally, the 

Receiver undertook, inter alia, the following activities: 

a) secured the books and records of Shepherd, which were located at 263 Adelaide 

Street West, Unit 320; 

b) prepared and filed all statutory notices in accordance with the BIA; 

c) arranged for insurance coverage and security in respect of the Property; 

d) liaised with the Town with respect to an emergency order dated September 27, 

2019 (the "Emergency Order") and subsequent remediation by the Town; and, 

e) engaged Flett Beccario ("Flett Beccaria") as the Receiver's independent counsel. 

3.0.2 Since the date that it took possession of the Property, the Receiver's activities have been 

focused primarily on the day-to-day management and safeguarding of the Property, 

including, without limitation, conducting regular inspections of the Property, arranging 

exterior maintenance including addressing any site-specific matters as they arise. 

3.0.3 Through discussions with the CRA, the Receiver was able to confirm that Shepherd did 

not have any pre-receivership arrears for payroll source deductions. During its review of 

the books and records of the Debtor, the Receiver noted that the Debtor's corporate tax 

return for the year 2015 prepared by Price Waterhouse Coopers indicated the Debtor as 

a trustee entity holding the title of the Property. The Receiver had discussions with the 

Debtor with respect to same and the Debtor confirmed that the purpose of the Debtor 
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was to hold the Property in trust for 263 and that all expenses related to the Property 

have been recorded and reported by 263. The Receiver requested copies of the trust 

agreement(s) from the Debtor. As at the date of this Report the copies of the trust 

agreement(s) have not been provided to the Receiver. Given the foregoing the Receiver 

prepared and filed corporate tax returns for the Debtor for the tax years 2016 to 2019. As 

the Debtor appears to be a trustee entity, the Receiver filed nil tax returns for the years 

2016 to 2019 and does not anticipate any amounts owning to CRA with respect to 

corporate taxes. 

3.0.4 The Receiver engaged the services of Humphreys Appraisal Services Inc. ("Humphreys") 

and Cushman & Wakefield ULC ("Cushman") to attend at and conduct an appraisal of the 

Property. The Receiver obtained an appraisal from Humphreys on November 13, 2019 

and from Cushman on December 1, 2019. Attached hereto as Confidential Appendices 

"1" and "2" are copies of the Cushman and Humphreys appraisals. 

3.0.5 The Receiver retained the services of Yeoman & Company Paralegal Professional 

Corporation ("Yeoman") to assist the Receiver with respect to reducing the property 

assessment values for the years 2016-2020 (the "Appeals"), as well as liaise with the 

Assessment Review Board ("ARB") and Municipal Property Assessment Corporation 

{"MPAC") as instructed by the Receiver. Yeoman was assisting Shepherd with the Appeals 

prior to the issuance of the Appointment Order. In terms of the process going forward, 

Yeoman will be preparing an assessment audit report for the years 2016-2020 to be 

reviewed by the Receiver, after which a determination will be made as to whether to 

proceed to the appeals phase. The Receiver intends to transfer its rights and standing 

with respect to the Appeals to the Proposed Purchaser if the proposed Transaction is 

approved by the Court, however, the Receiver retains the rights to any proceeds or 

rebates arising therefrom up to the closing date of the Transaction. 

3.0.6 The Receiver has paid all property tax arrears owing as of the date of the receivership, as 

well an instalment payment on Feb 12, 2020 of $30,517.43. There are additional 

instalments due to the Town of Oakville totaling $79,984.86 in 2020, that will be paid 

upon closing of the Transaction. 
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4.0 THE EMERGENCY ORDER 

4.0.1 An Emergency Order was issued by the Town on September 27, 2019 with respect to 

potential shoring issues at the Property, attached as Appendix "2". After an inspection 

of the Property by the Property Standards Officer for the Town, the Town had determined 

that there was doubt as to the structural condition of the shoring work completed in 

2015-2016 on the Property. Furthermore, the Town had been advised by the design 

engineer of the shoring that the shoring was designed to be in place for a much more 

limited time than the three years that had already passed since the work was completed. 

4.0.2. The Town applied to Court on November 1, 2019 to lift the stay of proceedings pursuant 

to the Appointment Order with regards to completing a review of the shoring on the 

Property and any recommended remediation pursuant to the Emergency Order. The 

Receiver, nor any other party served, did not oppose the motion, and the Court granted 

an Order lifting the stay and allowing the Town to continue with its obligations under the 

Emergency Order. The remediation of the shoring has now been completed by the Town. 

4.0.3 The Receiver has been advised by the Town that remediation costs being sought in its 

application are $740,990.16 plus approximate legal fees of $45,000. The Receiver will 

confirm the actual amounts approved by the court with the Town prior to distribution of 

the proceeds of sale. Amounts owing to the Town as a result of the remediation will be 

paid out of the proceeds of sale. The Town has issued an application to determine the 

amount to be approved by the court, which has been made returnable at the same time 

as the present motion. 

4.0.4 The Town continues to hold security in the form of cash deposits of $415,651.75 pursuant 

to the SPA that has expired and $89,685.84 pursuant to the CPA that has also expired. 

The Town has advised the Receiver that this security will continue to be held until such 

time as either the Property is sold and either the security is replaced by a purchaser or a 

purchaser undertakes the restoration of the Property. 

5.0 REPRESENTATIVE COUNSEL TO THE SYNDICATED MORTGAGE INVESTORS 
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5.0.1 Hi-Rise Capital Ltd. ("Hi-Rise") is a mortgage broker and administrator that raises funds 

from individual investors to fund residential real estate development projects. The 

individuals that invested in Shepherd through Hi-Rise, the Syndicated Investors sought 

representative counsel upon the Receivership of Shepherd. On January 21, 2020, DS 

Lawyers were appointed Representative Counsel to the Syndicated Investors with respect 

to the properties owned by the Debtor, pursuant to an order endorsed by Justice Hainey 

and attached as Appendix "3" to this Report. 

5.0.2 Pursuant to title searches conducted on May 23, 2019, and attached hereto as Appendix 

"4", Hi-Rise Capital Ltd. registered a mortgage on the Property on February 5, 2013 in the 

principal amount of $15,000,000 and another mortgage on May 16, 2013 for $8,000,000. 

Pursuant to the security opinion of Flett Baccario, dated November 26, 2019 and attached 

as Appendix "S" (the "Security Opinion"), the February 5, 2013 mortgage was increased 

from time to time and is presently in the principal amount of $35,000,000 and the May 

16, 2013 mortgage has decreased to $3,500,000. 

5.0.3 The Security Opinion confirms both mortgages are now held in favour of both Hi-Rise and 

Community Trust Company, with proportionate shares of 47.228% and 52.772%, 

respectively and the Community Trust Company holds its proportionate share as Trustee 

and Mortgage Administrator for the benefit of the Syndicated Investors. 

5.0.4 Pursuant to the Security Opinion, both mortgages held by Hi-Rise and Community Home 

Trust were subordinated and postponed on April 7, 2015 in favour of a mortgage loan 

held by FirstOntario for $2,500,000. 

5.0.5 As detailed further in this Report, the Syndicated Investors submitted an offer on the 

Property through the sales process conducted by the Receiver and were ultimately 

successful in their bid. 

6.0 THE SALES PROCESS WITH RESPECT TO THE PROPERTY 

6.0.1 The Receiver requested listing proposals from Colliers International ("Colliers") and CBRE 

Land Services Group ("CBRE"). Both proposals recommended a transparent sales process 
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consisting of a modified tender process with a defined bid date, unpriced offering to the 

market and marketing exposure; however, the Colliers proposal offered a more favorable 

compensation structure. On that basis, on November 18, 2019, the Receiver entered into 

an MLS Listing Agreement and on December 5, 2019 an Amendment to the Listing 

Agreement (the "Listing Agreements") with Colliers for a six-month period ending May 

18, 2020. Further to the Receiver entering into the Listing Agreement, the Property was 

forthwith listed for sale on the Toronto Real Estate Board's multiple listing service 

("MLS"). Attached hereto as Appendix "6" are copies of the Listing Agreements. 

6.0.2 The Receiver's counsel, in consultation with the Receiver, prepared a proposed 

Agreement of Purchase and Sale ("APS") for use by prospective purchasers and provided 

information in the Receiver's possession and reports on the Property to Colliers for 

posting to Colliers virtual data room. Colliers and the Receiver jointly prepared the 

confidential information memorandum. All prospective purchasers were vetted by 

Colliers and were required to sign confidentiality agreements prior to accessing the virtual 

data room. The sales process had a deadline for the submission of offers on January 22, 

2020. 

6.0.3 Colliers prepared sales and marketing materials that were accessible online to 

prospective purchasers via Colliers' virtual data room. Colliers also targeted prospective 

purchasers that might have an interest in the Property and emailed sales and marketing 

materials to a comprehensive list of potential buyers. Marketing reports were compiled 

and provided to the Receiver by Colliers on a weekly basis. There were eight weeks of 

active marketing including an advertisement run in the Globe and Mail on December 10, 

2019.Colliers marketed the property on its website and sent out weekly marketing emails 

to over 1,500 recipients located in southern Ontario and throughout Canada. In total, 99 

confidential information memorandums were sent out and 56 confidentiality agreements 

were executed. 

6.0.4 Colliers' marketing efforts resulted in nine purchasers submitting Agreements of Purchase 

and Sale on January 22, 2020. After a review and discussion of the offers presented with 

FirstOntario, the senior secured lender of Shepherd, the Receiver rejected the eight 
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lowest offers and issued a counter proposal to the highest bidder, dated January 28, 2020, 

which was accepted on January 31, 2020. Attached hereto as Confidential Appendix "3" 

are copies of the executed Sale Agreement. 

6.0.5 Attached hereto as Confidential Appendix "4" is a summary of the offers received during 

the duration of the sales process. 

7.0 THE RECEIVER'S ASSESSMENT OF THE SALE PROCESS AND THE SALE AGREEMENT 

7.0.1 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 Colliers 

marketing efforts detailed above. There was significant interest expressed by potential 

purchasers as evidenced by the number of downloads of the marketing information, 

executed confidentiality agreements and offers received during the initial offering period. 

Further, the Receiver is of the opinion that the efforts of Colliers through the listing of the 

Property on MLS and Colliers internal network has provided sufficient exposure of the 

Property to the market. 

7.0.2 The sales process yielded nine offers of varying structure and price. Included in the offers 

were purchasers with potentially less certain closing capabilities, significant versus 

minimal development experience, and a range of value pricing, due diligence, and closing 

terms. The offer that the Receiver has accepted is over 70% higher than the next offer. 

7.0.3 It is the opinion of the Receiver that the terms and conditions contained within the Sale 

Agreement are commercially reasonable and that the Purchase Price is above market 

value for the Property as it exceeds the appraised values provided for by the Humphreys 

and Cushman appraisals. The Receiver discussed the Syndicated Investors' offer in detail 

with Colliers, specifically the ability of the Syndicated Investors to develop the Property 

and its financial capability to complete the transaction. However, the Receiver concluded 

that acceptance of the Syndicated Investors' offer was optimal for a variety of reasons, 

including: (i} the Purchaser is representing a portion of the existing debt investors; (ii} the 

offer price is over 70% above the next offer; and (iii) the Syndicated Investors reduced the 

risk of having additional partners to convince and/or gain investment committee 
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approval, which could have reduced the probability of closing and/or increased the 

potential for re-trading and renegotiation attempts. Accordingly, the Sale Agreement and 

the Purchase Price contained therein represents the best offer attainable for the Property 

and contemplates completion of the Transaction within 10 business days of obtaining a 

Vesting Order from the Court. 

7.0.4 The Receiver consulted with FirstOntario in relation to the Sale Agreement prior to 

accepting it and FirstOntario supports the Receiver's recommendation to proceed with 

the Sale Agreement. 

7.0.5 Section 5 of the Sale Agreement "Terms of Purchase" provides that the Syndicated 

Investors are acquiring the Property on an "as is, where is" basis. 

7.0.6 The Receiver notes that the original offer was signed on January 28, 2020; however, the 

delay in seeking approval of the Court for the transaction was caused by: 

a. The process originally discussed in early March with OS Lawyers, and presented to Justice 

Koehnen at the March 6, 2020 hearing, included a motion to approve a plan of 

arrangement for the investors on April 1, 2020 and a further motion for approval and 

vesting order on May 4, 2020; 

b. As a result of the COVID-29 pandemic, both dates were adjourned; 

c. During the intervening months, Hi-Rise and the Syndicated Investors working together to 

develop a plan to transfer the syndicated mortgages from the Trustees to an investor

owned entity; 

d. On July 13, 2020, an Order was signed by the Honourable Justice Hainey approving the 

investment vehicle to be used by the Investors to purchase the Property and allow for the 

completion of the Sale agreement. A copy of the Order is attached as Appendix "7" to 

this Report. The Receiver notes that as part of the credit bid investment process approved 

by the court, the mortgages in favour of Hi-Rise and Community Trust Company will not 

be vested off title upon closing. 
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8.0 THE RECEIVER'S REQUEST FOR A SEALING ORDER 

8.0.1 The Receiver seeks a sealing order in respect of the items contained within Confidential 

Appendices "1, 2, 3, and 4" (the "Confidential Appendices") until the closing of the 

Transaction or further Order of the Court. Each of the Confidential Appendices contains 

commercially sensitive information, the release of which would prejudice the Debtor's 

stakeholders in the event that the Transaction does not close. 

9.0 FEES AND DISBURSEMENTS OF THE RECEIVER 

9.0.1 Attached hereto as Appendix "8" is the Fee Affidavit of Trevor Pringle, sworn August 4, 

2020, which incorporates, by reference, a copy of the Receiver's time dockets pertaining 

to the receivership of the Debtor for the period October 24, 2019 to and including July 31, 

2020. The Receiver has incurred professional fees in the amount of $56,543.00, not 

inclusive of HST and disbursements. This represents a total of 239.95 hours at an average 

rate of $235.64 per hour. 

10.0 FEES AND DISBURSEMENTS OF RECEIVER'S COUNSEL 

10.0.1 Attached hereto as Appendix "9" is the Fee Affidavit of John I kola, sworn August 5, 2020, 

which attaches a copy of the account rendered by Flett Beccario to the Receiver in the 

amount of $36,343.56 inclusive of disbursements and HST, for the period October 3, 2019 

to and including July 28, 2020 along with supporting dockets (Billing Information 

Summary). 

10.0.2 The Receiver has reviewed Flett Beccario' s accounts and, given the Receiver's 

involvement in this matter, the Receiver is of the opinion that all the work set out in Flett 

Beccario's account was carried out and was necessary. The hourly rates of the lawyers 

and clerks at Flett Beccaria who worked on this matter are reasonable in light of the 

services required and the services were carried out by lawyers and clerks with the 

appropriate levels of experience. 

11.0 RECEIVER'S STATEMENT OF RECEIPTS AND DISBURSEMENTS 
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11.0.1 Attached hereto as Appendix "10" is a copy of the Receiver's Statement of Receipts and 

Disbursements as at July 31, 2020. In accordance with the borrowing powers in its 

appointment Order, the Receiver has borrowed $382,000.00 from FirstOntario to fund 

the receivership and to pay the outstanding property tax arrears. 

12.0 THE RECEIVER'S PROPOSED DISTRIBUTION 

12.0.1 Title and off-title searches conducted in respect of 58 Shepherd Road and 62 Shepherd 

Road have indicated the following encumbrances in order of priority: 

a) The Town of Oakville; 

b) a first mortgage in the principal amount of $2,500,000 held by FirstOntario which 

comprises an initial charge and an assignment of rents registered on April 7, 2015 (the 

"First Mortgage"). Attached hereto as Appendix "11" is a copy of correspondence 

from FirstOntario dated July 3, 2020 confirming the amount owing in respect of the 

First Mortgage was $3,134,357.71 as at July 13, 2020. This amount includes both the 

principal loan balance and advances to the Receiver, both inclusive of interest and 

legal fees. 

c) A second mortgage of $35,000,000 held by Hi-Rise Capital Ltd. and Community Home 

Trust, as outlined in the Security Opinion. 

d) A third mortgage of $3,500,000 held by Hi-Rise Capital Ltd. and Community Home 

Trust, as outlined in the Security Opinion. 

12.0.2 As noted earlier in this Report, a copy of the title searches conducted in accordance with 

the Property is attached as Appendix "4". Flett Beccario's Security Opinion dated 

November 26, 2019 and attached as Appendix "5", provides its opinion that the security 

comprised of the First Mortgage, general security agreement and assignment of rents 

registered by FirstOntario are good and enforceable in accordance with their terms. 
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12.0.3 The Corporation of the Town of Oakville has a priority charge to the First Mortgage in 

respect of property tax arrears and any other amounts that have accrued in respect of 

the Property. Attached hereto as Appendix "12" are copies of the January 2020 Interim 

Assessment for the Properties dated January 17, 2020. Attached as Appendix "131
' are 

copies of property tax statements issued by the City on July 9, 2020, which indicate that 

there are further instalments totalling $79,984.86 due in 2020. 

12.0.4 As noted earlier in this Report, the Town has also incurred remediation costs in respect 

of a shoring issue for which the Town has not yet received court approval. The costs being 

sought in its application are $740,990.16 plus approximate legal fees of $45,000. The 

determination of the priority of these costs will be dealt with in the Town's application to 

be heard immediately before or after the Receiver's motion herein. 

12.0.5 Further to this, as noted earlier in this Report, the Receiver is awaiting a review of 

potentially appealing property assessment values for the years 2016-2020 in an attempt 

to reduce the amounts paid. The Sale Transaction (paragraph 14(f)) provides that on 

Closing, the Receiver retains the rights to any proceeds or rebates arising therefrom up 

to the closing date of the Transaction. 

12.0.6 The Receiver is not aware of Shepherd having any personal property. Pursuant to a search 

conducted under the Personal Property and Securities Act (Ontario) and as provided in 

the opinion of Flett Beccario dated November 26, 2019, it would appear that FirstOntario 

by reason of its General Security Agreement has a first priority interest in the subject 

fixtures vis-a-vis any registered security interest. 

12.0.7 The Receiver contemplates the need for a future motion to the Court with respect to the 

Receiver's discharge. 

12.0.8 The Receiver intends to hold back from the proceeds of sale from the Transaction an 

amount of no greater than $200,000.00 on account of, inter alia: 
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a) fees and disbursements of the Receiver and its counsel relative to the expense of 

future receivership issues including future motion for distribution and the 

Receiver's discharge; and 

b) unforeseen issues arising from or relating to the receivership. 

12.0.9 From the proceeds of the Shepherd estate (net of the Transaction costs and adjustments), 

the Receiver proposes to retain the Holdback and also to pay the Receiver's borrowings, 

the fees and disbursements of the Receiver and Flett Beccario (both to date and accrued 

to completion) with the balance to be paid to the Town of Oakville for any amounts owing, 

and FirstOntario up to the amount of the First Mortgage. 

13.0 RECOMMENDATION 

13.0.1 For the reasons discussed in this First Report, the Receiver recommends that the Court 

grant an order in accordance with the draft Order attached as Schedule "A" to the Notice 

of Motion which includes the relief specified at paragraph 2.0.1 of this First Report. 

MSI SPERGEL INC., 
IN ITS CAPACITY AS COURT-APPOINTED RECEIVER OF 
54 SHEPHERD ROAD INC. and 60 SHEPHERD ROAD INC. 
AND NOT IN ANY OTHER CAPACITY 

Tre or . Prin~ CFE, CIRP, 
Partner -
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Court File No. CV-19-00628680-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

THE HONOURABLE ) 

) 

) 

THURSDAY, THE 24TH 

DAY OF OCTOBER, 2019 JUSTICE 

FIRSTONTARIO CREDIT UNION LIMITED 
Applicant 

-AND-

54 SHEPHERD ROAD INC. AND 60 SHEPHERD ROAD INC. 

ORDER 
(appointing Receiver) 

Respondents 

THIS APPLICATION made by the Applicant for an Order pursuant to section 

243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the "BIA") 

and section 101 of the Courts of Justice Act, R.S.O. 1990, c. C.43, as amended (the 

"CJA") appointing msi Spergel Inc. as receiver (in such capacities, the "Receiver") without 

security, of all of the assets, undertakings and properties of 54 Shepherd Road Inc. and 

60 Shepherd Road Inc. (collectively the "Debtor"), acquired for, or used in relation to a 

business carried on by the Debtor, including, without limitation, the real property 

municipally known as 54 and 60 Shepherd Road, Oakville, Ontario and more particularly 

described as: 

PIN 24813 - 0401 LT 

DESCRIPTION PT LT 16, CON 3 TRAF SDS; PT LT 16, CON 3 TRANS 
SOS, PT ROAL BTN LTS 15 & 16, CON 3 TRAF SOS, 
AS CLOSED BY BYLAW 608 AS IN 702148 
.DESIGNATED AS PT 1 20R20836; TOWN OF 
OAKVILLE 

was heard this day at 330 University Avenue, Toronto, Ontario. 
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ON READING the affidavit of Virginia Selemidis sworn October 4, 2019 and the 

Exhibits thereto and on hearing the submissions of counsel for the Applicant, no one 

appearing for the Debtor or for any other person on the service list, although duly served 

as appears from the affidavits of service and on reading the consent of msi Spergel Inc. 

to act as the Receiver, 

SERVICE 

1. THIS COURT ORDERS that the time for service of the Notice of Application and 

the Application is hereby abridged and validated so that this Application is properly 

returnable today and hereby dispenses with further service thereof. 

APPOINTMENT 

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

of the CJA, msi Spergel Inc. s hereby appointed Receiver, without security, of all of the 

assets, undertakings and properties of the Debtor acquired for, or used in relation to a 

business carried on by the Debtor, including all proceeds thereof, including, without 

limitation, the real property municipally known as 54 and 60 Shepherd Road, Oakville, 

Ontario and more particularly described as 

PIN 24813 - 0401 LT 

DESCRIPTION PT LT 16, CON 3 TRAF SDS; PT LT 16, CON 3 TRANS 
SDS, PT ROAL BTN LTS 15 & 16, CON 3 TRAF SDS, 
AS CLOSED BY BYLAW 608 AS IN 702148 
DESIGNATED AS PT 1 20R20836; TOWN OF 
OAKVILLE 

(collectively hereinafter referred to as the "Property"). 

RECEIVER'S POWERS 

3. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, 

but not obligated, to act at once in respect of the Property and, without in any way limiting 

the generality of the foregoing, the Receiver is hereby expressly empowered and 

40 



Page 13 

authorized to do any of the following where the Receiver considers it necessary or 

desirable: 

(a) to take possession of and exercise control over the Property and any and 

all proceeds, receipts and disbursements arising out of or from the Property; 

(b) to receive, preserve, and protect the Property, or any part or parts thereof, 

including, but not limited to, the changing of locks and security codes, the 

relocating of Property to safeguard it, the engaging of independent security 

personnel, the taking of physical inventories and the placement of such 

insurance coverage as may be necessary or desirable; 

(c) to manage, operate, and carry on the business of the Debtor, including the 

powers to enter into any agreements, incur ·any obligations in the ordinary 

course of business, cease to carry on all or any part of the business, or 

cease to perform any contracts of the Debtor; 

(d) to engage consultants, appraisers, agents, experts, auditors, accountants, 

managers, counsel and such other persons from time to time and on 

whatever basis, including on a temporary basis, to assist with the exercise 

of the Receiver's powers and duties, including without limitation those 

conferred by this Order; 

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

premises or other assets to continue the business of the Debtor or any part 

or parts thereof; 

(f) to receive and collect all monies and accounts now owed or hereafter owing 

to the Debtor and to exercise all remedies of the Debtor in collecting such 

monies, including, without limitation, to enforce any security held by the 

Debtor; 

(g) to settle, extend or compromise any indebtedness owing to the Debtor; 
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(h) to execute, assign, issue and endorse documents of whatever nature in 

respect of any of the Property, whether in the Receiver's name or in the 

name and on behalf of the Debtor, for any purpose pursuant to this Order; 

(i) to initiate, prosecute and continue the prosecution of any and all 

proceedings and to defend all proceedings now pending or hereafter 

instituted with respect to the Debtor, the Property or the Receiver, and to 

settle or compromise any such proceedings. The authority hereby conveyed 

shall extend to such appeals or applications for judicial review in respect of 

any order or judgment pronounced in any such proceeding; 

(j) to market any or all of the Property, including advertising and soliciting offers 

in respect of the Property or any part or parts thereof and negotiating such 

terms and conditions of sale as the Receiver in its discretion may deem 

appropriate; 

(k) to sell, convey, transfer, lease or assign the Property or any part or parts 

thereof out of the ordinary course of business, 

(i) without the approval of this Court in respect of any transaction not 

exceeding $25,000.00, provided that the aggregate consideration for 

all such transactions does not exceed $100,000.00; and 

(ii) with the approval of this Court in respect of any transaction in which 

the purchase price or the aggregate purchase price exceeds the 

applicable amount set out in the preceding clause; 

and in each such case notice under subsection 63(4) of the Ontario 

Personal Property Security Act, [or section 31 of the Ontario Mortgages Act, 

as the case may be,] shall not be required, and in each case the Retail Sales 

Act shall not apply. 

(I) to apply for any vesting order or other orders necessary to convey the 

Property or any part or parts thereof to a purchaser or purchasers thereof, 

free and clear of any liens or encumbrances affecting such Property; 
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(m) to report to, meet with and discuss with such affected Persons (as defined 

below) as the Receiver deems appropriate on all matters relating to the 

Property and the receivership, and to share information, subject to such 

terms as to confidentiality as the Receiver deems advisable; 

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

Property against title to any of the Property; 

(o) to apply for any permits, licences, approvals or permissions as may be 

required by any governmental authority and any renewals thereof for and 

on behalf of and, if thought desirable by the Receiver, in the name of the 

Debtor; 

(p) to enter into agreements with any trustee in bankruptcy appointed in respect 

of the Debtor, including, without limiting the generality of the foregoing, the 

ability to enter into occupation agreements for any property owned or leased 

by the Debtor; 

(q) to exercise any shareholder, partnership, joint venture or other rights which 

the Debtor may have; and 

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

the performance of any statutory obligations. 

, 
and in each case where the Receiver takes any such actions or steps, it shall be 

exclusively authorized and empowered to do so, to the exclusion of all other Persons 

(as defined below), including the Debtor, and without interference from any other 

Person. 

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER 

4. THIS COURT ORDERS that (i) the Debtor, (ii) all of its current and former directors, 

officers, employees, agents, accountants, legal counsel and shareholders, and all other 

persons acting on its instructions or behalf, and (iii} all other individuals, firms, 

corporations, governmental bodies or agencies, or other entities having notice of this 
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Order (all of the foregoing, collectively, being "Persons" and each being a "Person") shall 

forthwith advise the Receiver of the existence of any Property in such Person's 

possession or control, shall grant immediate and continued access to the Property to the 

Receiver, and shall deliver all such Property to the Receiver upon the Receiver's request. 

5. THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the 

existence of any books, documents, securities, contracts, orders, corporate and 

accounting records, and any other papers, records and information of any kind related to 

the business or affairs of the Debtor, and any computer programs, computer tapes, 

computer disks, or other data storage media containing any such information (the 

foregoing, collectively, the "Records") in that Person's possession or control, and shall 

provide to the Receiver or permit the Receiver to make, retain and take away copies 

thereof and grant to the Receiver unfettered access to and use of accounting, computer, 

software and physical facilities relating thereto, provided however that nothing in this 

paragraph 5 or in paragraph 6 of this Order shall require the delivery of Records, or the 

granting of access to Records, which may not be disclosed or provided to the Receiver 

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

provisions prohibiting such disclosure. 

6. THIS COURT ORDERS that if any Records are stored or otherwise contained on 

a computer or other electronic system of information storage, whether by independent 

service provider or otherwise, all Persons in possession or control of such Records shall 

forthwith give unfettered access to the Receiver for the purpose of allowing the Receiver 

to recover and fully copy all of the information contained therein whether by way of printing 

the information onto paper or making copies of computer disks or such other manner of 

retrieving and copying the information as the Receiver in its discretion deems expedient, 

and shall not alter, erase or destroy any Records without the prior written consent of the 

Receiver. Further, for the purposes of this paragraph, all Persons shall provide the 

Receiver with all such assistance in gaining immediate access to the information in the 

Records as the Receiver may in its discretion require including providing the Receiver 

with instructions on the use of any computer or other system and providing the Receiver 
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with any and all access codes, account names and account numbers that may be required 

to gain access to the information. 

NO PROCEEDINGS AGAINST THE RECEIVER 

7. THIS COURT ORDERS that no proceeding or enforcement process in any court 

or tribunal (each, a "Proceeding"), shall be commenced or continued against the Receiver 

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

NO PROCEEDINGS AGAINST THE DEBTOR OR THE PROPERTY 

8. THIS COURT ORDERS that no Proceeding against or in respect of the Debtor or 

the Property shall be commenced or continued except with the written consent of the 

Receiver or with leave of this Court and any and all Proceedings currently under way 

against or in respect of the Debtor or the Property are hereby stayed and suspended 

pending further Order of this Court. 

NO EXERCISE OF RIGHTS OR REMEDIES 

9. THIS COURT ORDERS that all rights and remedies against the Debtor, the 

Receiver, or affecting the Property, are hereby stayed and suspended except with the 

written consent of the Receiver or leave of this Court, provided however that this stay and 

suspension does not apply in respect of any "eligible financial contract" as defined in the 

BIA, and further provided that nothing in this paragraph shall (i) empower the Receiver or 

the Debtor to carry on any business which the Debtor is not lawfully entitled to carry on, 

(ii) exempt the Receiver or the Debtor from compliance with statutory or regulatory 

provisions relating to health, safety or the environment, (iii) prevent the filing of any 

registration to preserve or perfect a security interest, or (iv) prevent the registration of a 

claim for lien. 

NO INTERFERENCE WITH THE RECEIVER 

10. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, 

interfere with, repudiate, terminate or cease to perform any right, renewal right, contract, 

agreement, licence or permit in favour of or held by the Debtor, without written consent of 

the Receiver or leave of this Court. 
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CONTINUATION OF SERVICES 

11. THIS COURT ORDERS that all Persons having oral or written agreements with 

the Debtor or statutory or regulatory mandates for the supply of goods and/or services, 

including without limitation, all computer software, communication and other data 

services, centralized banking services, payroll services, insurance, transportation 

services, utility or other services to the Debtor are hereby restrained until further Order of 

this Court from discontinuing, altering, interfering with or terminating the supply of such 

goods or services as may be required by the Receiver, and that the Receiver shall be 

entitled to the continued use of the Debtor's current telephone numbers, facsimile 

numbers, internet addresses and domain names, provided in each case that the normal 

prices or charges for all such goods or services received after the date of this Order are 

paid by the Receiver in accordance with normal payment practices of the Debtor or such 

other practices as may be agreed upon by the supplier or service provider and the 

Receiver, or as may be ordered by this Court. 

RECEIVER TO HOLD FUNDS 

12. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other 

forms of payments received or collected by the Receiver from and after the making of this 

Order from any source whatsoever, including without limitation the sale of all or any of the 

Property and the collection of any accounts receivable in whole or in part, whether in 

existence on the date of this Order or hereafter coming into existence, shall be deposited 

into one or more new accounts to be opened by the Receiver (the "Post Receivership 

Accounts") and the monies standing to the credit of such Post Receivership Accounts 

from time to time, net of any disbursements provided for herein, shall be held by the 

Receiver to be paid in accordance with the terms of this Order or any further Order of this 

Court. 

EMPLOYEES 

13. THIS COURT ORDERS that all employees of the Debtor shall remain the 

employees of the Debtor until such time as the Receiver, on the Debtor's behalf, may 

terminate the employment of such employees. The Receiver shall not be liable for any 

employee-related liabilities, including any successor employer liabilities as provided for in 
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section 14.06(1.2) of the BIA, other than such amounts as the Receiver may specifically 

agree in writing to pay, or in respect of its obligations under sections 81.4(5) or 81.6(3) of 

the BIA or under the Wage Earner Protection Program Act. 

PIPEDA 

14. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal 

Information Protection and Electronic Documents Act, the Receiver shall disclose 

personal information of identifiable individuals to prospective purchasers or bidders for 

the Property and to their advisors, but only to the extent desirable or required to negotiate 

and attempt to complete one or more sales of the Property (each, a "Sale"). Each 

prospective purchaser or bidder to whom such personal information is disclosed shall 

maintain and protect the privacy of such information and limit the use of such information 

to its evaluation of the Sale, and if it does not complete a Sale, shall return all such 

information to the Receiver, or in the alternative destroy all such information. The 

purchaser of any Property shall be entitled to continue to use the personal information 

provided to it, and related to the Property purchased, in a manner which is in all material 

respects identical to the prior use of such information by the Debtor, and shall return all 

other personal information to the Receiver, or ensure that all other personal information 

is destroyed. 

LIMITATION ON ENVIRONMENTAL LIABILITIES 

15. THIS COURT ORDERS that nothing herein contained shall require the Receiver 

to occupy or to take control, care, charge, possession or management (separately and/or 

collectively, "Possession") of any of the Property that might be environmentally 

contaminated, might be a pollutant or a contaminant, or might cause or contribute to a 

spill, discharge, release or deposit of a substance contrary to any federal, provincial or 

other law respecting the protection, conservation, enhancement, remediation or 

rehabilitation of the environment or relating to the disposal of waste or other 

contamination including, without limitation, the Canadian Environmental Protection Act, 

the Ontario Environmental Protection Act, the Ontario Water Resources Act, or the 

Ontario Occupational Health and Safety Act and regulations thereunder (the 

"Environmental Legislation"), provided however that nothing herein shall exempt the 
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Receiver from any duty to report or make disclosure imposed by applicable Environmental 

Legislation. The Receiver shall not, as a result of this Order or anything done in 

pursuance of the Receiver's duties and powers under this Order, be deemed to be in 

Possession of any of the Property within the meaning of any Environmental Legislation, 

unless it is actually in possession. 

LIMITATION ON THE RECEIVER'S LIABILITY 

16. THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a 

result of its appointment or the carrying out the provisions of this Order, save and except 

for any gross negligence or wilful misconduct on its part, or in respect of its obligations 

under sections 81 .4(5) or81.6(3) of the BIA or under the Wage Earner Protection Program 

Act. Nothing in this Order shall derogate from the protections afforded the Receiver by 

section 14.06 of the BIA or by any other applicable legislation. 

RECEIVER'S ACCOUNTS 

17. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be 

paid their reasonable fees and disbursements, in each case at their standard rates and 

charges unless otherwise ordered by the Court on the passing of accounts, and that the 

Receiver and counsel to the Receiver shall be entitled to and are hereby granted a charge 

(the "Receiver's Charge") on the Property, as security for such fees and disbursements, 

both before and after the making of this Order in respect of these proceedings, and that 

the Receiver's Charge shall form a first charge on the Property in priority to all security 

interests, trusts, liens, charges and encumbrances, statutory or otherwise, in favour of 

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

18. THIS COURT ORDERS that the Receiver and its legal counsel shall pass its 

accounts from time to time, and for this purpose the accounts of the Receiver and its legal 

counsel are hereby referred to a judge of the Commercial List of the Ontario Superior 

Court of Justice. 

19. THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall 

be at liberty from time to time to apply reasonable amounts, out of the monies in its hands, 

against its fees and disbursements, including legal fees and disbursements, incurred at 
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the standard rates and charges of the Receiver or its counsel, and such amounts shall 

constitute advances against its remuneration and disbursements when and as approved 

by this Court. 

FUNDING OF THE RECEIVERSHIP 

20. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered 

to borrow by way of a revolving credit or otherwise, such monies from time to time as it 

may consider necessary or desirable, provided that the outstanding principal amount 

does not exceed $500,000.00 (or such greater amount as this Court may by further Order 

authorize) at any time, at such rate or rates of interest as it deems advisable for such 

period or periods of time as it may arrange, for the purpose of funding the exercise of the 

powers and duties conferred upon the Receiver by this Order, including interim 

expenditures. The whole of the Property shall be and is hereby charged by way of a fixed 

and specific charge (the "Receiver's Borrowings Charge") as security for the payment of 

the monies borrowed, together with interest and charges thereon, in priority to all security 

interests, trusts, liens, charges and encumbrances, statutory or otherwise, in favour of 

any Person, but subordinate in priority to the Receiver's Charge and the charges as set 

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

21. THIS COURT ORDERS that neither the Receiver's Borrowings Charge nor any 

other security granted by the Receiver in connection with its borrowings under this Order 

shall be enforced without leave of this Court. 

22. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue 

certificates substantially in the form annexed as Schedule "A" hereto (the "Receiver's 

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

23. THIS COURT ORDERS that the monies from time to time borrowed by the 

Receiver pursuant to this Order or any further order of this Court and any and all 

Receiver's Certificates evidencing the same or any part thereof shall rank on a pari passu 

basis, unless otherwise agreed to by the holders of any prior issued Receiver's 

Certificates. 
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SERVICE AND NOTICE 

24. THIS COURT ORDERS that the E-Service Protocol of the Commercial List (the 

"Protocol") is approved and adopted by reference herein and, in this proceeding, the 

service of documents made in accordance with the Protocol (which can be found on the 

Commercial List website at http://www.ontariocourts.ca/sci/oractice/practice

directions/toronto/e-service-protocol/) shall be valid and effective service. Subject to Rule 

17 .05 this Order shall constitute an order for substituted service pursuant to Rule 16.04 

of the Rules of Civil Procedure. Subject to Rule 3.01(d) of the Rules of Civil Procedure 

and paragraph 21 of the Protocol, service of documents in accordance with the Protocol 

will be effective on transmission. This Court further orders that a Case Website shall be 

established in accordance with the Protocol with the following URL 

www.spergel.ca/54and60Shepherd Road Inc. 

25. THIS COURT ORDERS that if the service or distribution of documents in 

accordance with the Protocol is not practicable, the Receiver is at liberty to serve or 

distribute this Order, any other materials and orders in these proceedings, any notices or 

other correspondence, by forwarding true copies thereof by prepaid ordinary mail, courier, 

personal delivery or facsimile transmission to the Debtor's creditors or other interested 

parties at their respective addresses as last shown on the records of the Debtor and that 

any such service or distribution by courier, personal delivery or facsimile transmission 

shall be deemed to be received on the next business day following the date of forwarding 

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

GENERAL 

26. THIS COURT ORDERS that the Receiver may from time to time apply to this Court 

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

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

acting as a trustee in bankruptcy of the Debtor. 

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

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

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

respectfully requested to make such orders and to provide such assistance to the 

Receiver, as an officer of this Court, as may be necessary or desirable to give effect to 

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

29. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized 

and empowered to apply to any court, tribunal, regulatory or administrative body, 

wherever located, for the recognition of this Order and for assistance in carrying out the 

terms of this Order, and that the Receiver is authorized and empowered to act as a 

representative in respect of the within proceedings for the purpose of having these 

proceedings recognized in a jurisdiction outside Canada. 

30. THIS COURT ORDERS that the Plaintiff shall have its costs of this Application, up 

to and including entry and service of this Order, provided for by the terms of the Plaintiff's 

security or, if not so provided by the Plaintiffs security, then on a substantial indemnity 

basis to be paid by the Receiver from the Debtor's estate with such priority and at such 

time as this Court may determine. 

31. THIS COURT ORDERS that any interested party may apply to this Court to vary 

or amend this Order on not less than seven (7) days' notice to the Receiver and to any 

other party likely to be affected by the order sought or upon such other notice, if any, as 

this Court may order. 

ENTERED AT/ iNSCRIT A TORONTO 
ON/BOOK NO: 
LE/ DANS LE REGISTRE NO: 

OCT 2 4 2019 

PER/PAR:~ 



SCHEDULE "A" 

RECEIVER CERTIFICATE 

CERTIFICATE NO. ____ _ 

AMOUNT$ _______ _ 

1. THIS IS TO CERTIFY that msi Spergel Inc., the receiver (the "Receiver") of the 

assets, undertakings and properties of 54 Shepherd Road Inc. and 60 Shepherd Road 

Inc. (collectively the "Debtor'') acquired for, or used in relation to a business carried on by 

the Debtor including all proceeds thereof, including, without limitation, the real property 

municipally known as 54 and 60 Shepherd Road, Oakville, Ontario and more particularly 

described as: 

PIN 24813- 0401 LT 

DESCRIPTION PT LT 16, CON 3 TRAF SOS; PT LT 16, CON 3 TRANS 
SOS, PT ROAL BTN L TS 15 & 16, CON 3 TRAF SOS, 
AS CLOSED BY BYLAW 608 AS IN 702148 
DESIGNATED AS PT 1 20R20836; TOWN OF 
OAKVILLE 

(collectively, the "Property") appointed by Order of the Ontario Superior Court of Justice 

(Commercial List) (the "Court") dated the 24th day of October, 2019 (the "Order") made in 

an application having Court file number CV-19-00628680-00CL, has received as such 

Receiver from the holder of this certificate (the "Lender") the principal sum of 

$ _____ , being part of the total principal sum of $ _____ which the Receiver 

is authorized to borrow under and pursuant to the Order. 

2. The principal sum evidenced by this certificate is payable on demand by the 

Lender with interest thereon calculated and compounded [daily][monthly not in advance 

on the ___ day of each month] after the date hereof at a notional rate per annum 

equal to the rate of ___ per cent above the prime commercial lending rate of Bank of 

from time to time. ----

3. Such principal sum with interest thereon is, by the terms of the Order, together with 

the principal sums and interest thereon of all other certificates issued by the Receiver 
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pursuant to the Order or to any further order of the Court, a charge upon the whole of the 

Property, in priority to the security interests of any other person, but subject to the priority 

of the charges set out in the Order and in the Bankruptcy and Insolvency Act, and the 

right of the Receiver to indemnify itself out of such Property in respect of its remuneration 

and expenses. 

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

payable at the main office of the Lender at Toronto, Ontario. 

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

creating charges ranking or purporting to rank in priority to this certificate shall be issued 

by the Receiver to any person other than the holder of this certificate without the prior 

written consent of the holder of this certificate. 

6. The charge securing this certificate shall operate so as to permit the Receiver to 

deal with the Property as authorized by the Order and as authorized by any further or 

other order of the Court. 

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

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

DATEDthe __ dayof ______ ,2019. 

msi Spergel Inc., solely in its capacity 
as Receiver of the Property of 54 Shepherd 
Road Inc. and 60 Shepherd Road Inc., and 
not in its personal capacity 

Per: 

Name: Trevor Pringle 

Title: Senior Vice-President 
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CORPORATION OF THE TOWN OF OAKVILLE 

IN THE MATTER OF SECTION 15.7 OF THE BUILDING CODE ACTFOR THE PROVINCE OF ONTARIO, as 
amended; 

IN THE MATTER OF BY-LAW 2017-007 for the Corporation of the TOWN OF OAKVILLE being a By-Law to 
provide the standards for the maintenance and occupancy of property in the 

TOWN OF OAKVILLE; and 

IN THE MATTER OF lands and premises known municipally as, 
58-62 SHEPHERD ROAD, OAKVILLE ONTARIO L6K 2G5, LEGAL DESCRIPTION: PT LT 16, CON 3 TRAF SOS; 
PT LT 16, CON 3 TRAF SOS; PT ROAL BTN LTS 15 & 16, CON 3 TRAF SOS, AS CLOSED BY BYLAW 608 AS 

IN 702148 DESIGNATED AS PT 1 20R20836 TOWN OF OAKVILLE 

EMERGENCY ORDER# 2019-111642 TO 54 SHEPHERD ROAD INC. 

WHEREAS you are the owner of the property known municipally as, 58-62 SHEPHERD ROAD, OAKVILLE 
ONTARIO L6K 2G5, LEGAL DESCRIPTION: PT LT 16, CON 3 TRAF SOS; PT LT 16, CON 3 TRAF SDS; PT 
RDAL BTN LTS 15 & 16, CON 3 TRAF SDS, AS CLOSED BY BYLAW 608 AS IN 702148 DESIGNATED AS PT 1 
20R20836 TOWN OF OAKVILLE (hereinafter called "the property"); 

WHEREAS the property is presently an excavated construction site with shoring for the purpose of 
developing a high density residential building(s) which excavation and shoring was put in place around 2015-2016 
and has been left in that condition since without the construction of the proposed residential building (s); 

WHEREAS after an inspection of the property, the Property Standards Officer. for the Town of Oakville 
(hereinafter called "the town") is satisfied that there is doubt as to the structural condition of the shoring structure and 
therefore nonconformity with the standard under Part 6, Section 6.2.1 under the standards for the maintenance and 
occupancy of property prescribed in TOWN OF OAKVILLE BY-LAW 2017-007( hereinafter called "the bylaw") to such 
extent as to pose an immediate danger to the safety of persons using the adjacent street (Shepherd Rd.) and/or the 
persons occupying adjacent properties; 

WHEREAS the town has also been informed by the design engineer of the shoring concerned that the 
shoring was designed to be in place for a much more limited time than the three years or so that the shoring has 
been in place such that the shoring may not be safe further confirming nonconformity with the standard under Part 6, 
Section 6.2.1 of the bylaw to such extent as to pose an immediate danger to the safety of persons using the adjacent 
street (Shepherd Rd.) and/or the persons occupying adjacent properties; 

WHEREAS therefore the shoring and excavated construction site must be examined by a professional 
engineer licensed to practice in Ontario to examine the integrity of the structural system, identify any deficiencies with 
the integrity of the structural system, identify any adverse impacts or effects on neighbouring streets and properties 
and set out any recommended remedial work including any necessary drawings therefor particulars of are set out in 
SCHEDULE "B" annexed hereto; and 

WHEREAS as a result of the doubt as to the structural condition of the shoring an order is required under 
section 15.7 of the Building Code Act, as amended, for work to be carried out immediately to terminate the danger; 

I HEREBY ORDER THAT the property known municipally as 58-62 SHEPHERD ROAD, OAKVILLE 
ONTARIO L6K 2G5, LEGAL DESCRIPTION: PT LT 16, CON 3 TRAF SDS; PT LT 16, CON 3 TRAF SDS; PT 
RDAL BTN LTS 15 & 16, CON 3 TRAF SDS, AS CLOSED BY BYLAW 608 AS IN 702148 DESIGNATED AS PT 1 
20R20836 TOWN OF OAKVILLE b<>ing in the, TOWN OF OAKVILLE, in th<> R<>gional Municipality of Halton and 

more particularly described in SCHEDULE "A" annexed hereto be brought into conformity with the said By-law 
IMMEDIATELY and to that end the work described in Schedule "B" annexed hereto be carried out 
IMMEDIATELY to terminate the danger. 

AND FURTHER TAKE NOTICE that either before or after this Order is issued by the Officer below, the 
Officer may take or cause to be taken any measures set out in Schedule "B" annexed hereto that the Officer 
considers necessary to terminate the danger, and for the purpose, the municipality has the right through its 
employees, servants and agents to enter in and upon the property in respect of which the Order was made at any 
time without a warrant. 

FURTHER TAKE NOTICE THAT pursuant to THE BUILDING CODE ACT FOR THE PROVINCE OF 
ONTARIO, as amended, and the by-law this Order may be registered in the appropriate land registry office for 
Halton; and 

(J) OAKYI LLE 
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FURTHER TAKE NOTICE that the persons served with a copy of the Order in accordance with SECTION 
15.7(2) OF THE BUILDING CODE ACT FOR THE PROVINCE OF ONTARIO as amended, are set out in 
SCHEDULE "C" annexed hereto. 

D~E, ONTARIO THIS SEPTEMBER 27", 2019. 

Raj Vemulapalli 
Property Standards Officer 
THE CORPORATION OF THE TOWN OF OAKVILLE 
1225 Trafalgar Road, Oakville, Ontario L6H 0H3 (905) 845-6601, Extension 3252 

(j) OAKVILLE 
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SCHEDULE "A" 

DESCRIPTION OF LANDS 

ALL AND SINGULAR that certain parcel or tract of land and premises situate, lying and being in 

the Town of Oakville, in the Region of Halton and being described as follows: 

LOCATION 

PT LT 16, CON 3 TRAF SDS; PT LT 16, CON 3 TRAF SDS; PT RDAL BTN LTS 15 & 16, CON 3 TRAF 
SDS, AS CLOSED BY BYLAW 608 AS IN 702148 DESIGNATED AS PT 1 20R20836 TOWN OF 

OAKVILLE 

(]) Q,\KYILLL 
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SCHEDULE "C" 

PERSONS SERVED WITH THIS NOTICE 

NAME AND ADDRESS OF PERSON SERVED 

54 SHEPHERD ROAD INC 
Attn.: IOANNIS (JOHN) NEILAS 
263 ADELAIDE STREET WEST, SUITE 320 
TORONTO, ONTARIO, M5H 1Y2 

IOANNIS (JOHN) NEILAS 
55 MCGILLIVRAY AVENUE 
TORONTO, ONTARIO M5M 2Y3 

If you require any further information and/or clarification please contact officer name, property 
standards officer at 905-845-6601 extension 3252 

A copy of the Property Standards By-Law may be accessed on Town of Oakville website 
www.oakville.ca under By-laws. 

()) OAKVI Ill 
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THE HONOURABLE 

JUSTICE HAINEY 

Court File No.: CV- I 9-00628680-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(Commercial List) 

) 
) 
) 

TUESDAY, the 21 st DAY 

OF JANUARY. 2020 

Applicant 

54 SHEPHERD ROAD INC. and 60 SHEPHERD ROAD INC. 

Respondents 

REPRESENTATIVE COUNSEL ORDER 
(Syndicated Investors) 

THIS MOTION, made by the individual investors listed at Schedule "A', attached hereto 

(the ·'Moving Parties"), in the proceedings of the Applicant pursuant to section 243( l) of the 

Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended, Section IO l of the Courts <~l 
Justice Act, R.S.O., c. C.43, as amended, and Rule 14.05(3)(g) and (h) of the Rules q/ Civil 

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

ON REAlnNG the Notice of Motion, the affidavit of Jacques Emond sworn January 17°1_ 

2020, together with the Exhibits thereto, and on hearing submissions of counsel for the Moving 

Parties and such other counsel as were present, no one appea1ing for any other person on the 

Service List, although properly served as appears from the affidavit of Rebecca Flint. sworn 

January 20, 2020. 
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1. THIS COURT ORDERS that for the purposes of this Representative Counsel Order and 

the Schedules attached hereto, all capitalized tenns not otherwise defined in this Representative 

Counsel Order shall have the definitions set out in the Honourable Justice Pattillo Order dated 

October 24, 2019 (the ''Initial Order"). 

2. THIS COURT ORDERS that the time and manner of service of the Notice of Motion and 

Motion Record is hereby abridged and validated so that this motion is properly returnable today 

and dispenses with further service thereof. 

3. THIS COURT ORDERS that DS Lawyers Canada LLP is hereby appointed as 

representative counsel (in such capacity, ''Representative Counsel") in lhese proceedings (the 

"Proceedings") to represent the interests of all individuals or entities (the ·'Syndicated 

Investors") that have invested funds in a syndicated mortgage investment administered by Hi

Rise Capital Ltd. (''Hi-Rise") in respect of a proposed real estate development on or at properties 

0Vv11ed by the Respondents 54 Shepherd Road Inc. and 60 Shepherd Road Inc. (the '·Debtors"), 

except for those Syndicated Investors that provide written notice to Representative Counsel that 

such Syndicated Investor does not wish to be presented by Representative Counsel (the "Opt-Out 

Investors"). 

4. . THIS COURT ORDERS that Representative Counsel shall act in the best interests of the 

Syndicated Investors as a whole and shall take such necessary and appropriate actions as 

Representative Counsel deems fit from time to time. 

5. THIS COURT ORDERS that Jacques Emond, Marco Arquilla, Max Neiman, Ron 

Smeathers and Dale Rabbie (collectively, the "Investor Representatives") arc hereby appointed 

as representatives of all Syndicated Investors ( excluding the Opt-Out Investors, if any) in the 

Proceedings, to act in the overall best interests of the Syndicated Investors. 

6. THIS COURT ORDERS that Representative Counsel shall have no obligation to consult 

with, follow the instructions of, or provide an opinion to, any individual Syndicated Investor in 

connection with the discharge of its duties under this Order. provided, however, that 
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Representative Counsel shall be entitled to consult with and seek advice from the Investor 

Representatives in connection with the fulfillment of its duties in carrying out the provisions of 

this Order. 

7. THIS COURT ORDERS that in respect of any decision made by the Investor 

Representatives, the will of the majority of the Investor Representatives will govern, but no 

decision made by the Investor Representatives shall be binding upon the receiver of the Debtors, 

msi Spergel Inc. (the '·Receiver"). 

8. THIS COURT ORDERS that the mandate of the Investor Representatives and 

Representative Counsel is limited to advancing the interests of the Syndicated Investors as a grnup 

in the Proceedings and in particular: 

a. Representative Counsel and the Chairperson (as defined herein) may, on a 

confidential basis, review offers to purchase the Property as submitted by 

prospective purchasers in accordance with the Receiver's sale process, and provide 

the Receiver with comments and or concerns regarding the substance or tem1s of 

the offers to purchase the Property for the Receiver's consideration in formulating 

its recommendation to the court for sale approval; 

b. Reviewing the findings and conclusions of the Receiver regarding the affairs of the 

Respondents and suggesting further work for the Receiver to reasonably undertake; 

c. Representing Syndicated Investors and taking a position on behalf of them at 

relevant motions in the Proceedings; 

d. Where reasonably necessary, preparing and sending comrnunications to Syndicated 

Investors to supplement the reporting of the Receiver; and 
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e. Where necessary or required, executing any and all documents on behalf of the 

Syndicated Investors in connection with these Proceedings, including documents 

related to the sale of the Property. 

9. THIS COURT ORDERS that Representative Counsel shall be given notice of all motions 

to which the Syndicated Investors are entitled to receive notice in the Proceedings and that it shall 

be entitled to represent those on whose behalf it is hereby appointed in all such motions. 

JO. THIS COURT ORDERS that Representative Counsel may rely upon the advice, 

information and instructions received from the Investor Representatives in carrying out the 

mandate of Representative Counsel without further communications with or instmctions from the 

Syndicated Investors, except as may be recommended by Representative Counsel or ordered by 

this Comt 

11. THIS COURT ORDERS that, with the exception of the Opt-Out Investors, (a) the 

Investor Representatives and Representative Counsel shall represent all Syndicated Investors on a 

collective basis in the Proceedings; and (b) the Syndicated Investors shall be bound by the actions 

and decisions of the Investor Representatives and Representative Counsel in the Proceedings. 

12. THIS COURT ORDERS that Jacques Emond be named chaiqJer::;on (the 

"Chairperson"), of the Investor Representatives. 

13, THIS COURT ORDERS that the Receiver, in its discretion, is entitled to limit 

dissemination of commercially sensitive and or confidential information to the Chairperson and 

Representative Counsel, who shall be bound by a non-disclosure agreement in a fom1 satisfactory 

to the Receiver, and who shall not, directly or indirectly, disclose any such information to the any 

person, including but not limited to the Syndicated Investors and the other Investor 

Representatives. 

14. THIS COURT ORDERS that any of the Investor Representatives may resign or be 

replaced by Representative Counsel at any time and that, in the event of resignation or replacement, 
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Representative Counsel may appoint another Syndicated Investor as an lnvestor Representative in 

consultation with the Receiver. 

15. THIS COURT ORDERS that Representative Counsel shall have no right or obligation to 

investigate or pursue litigation claims or any potential litigation claims in connection with the 

investment of monies in the Debtors by the Syndicated Investors. 

16. THIS COURT ORDERS that Representative Counsel shall be at liberty and is hereby 

authorized, at any time, to apply to this Court for advice and directions in respect of its 

appointment, cmrying out its duties as Representative Counsel, or varying the powers and duties 

of Representative Counsel, which shall be brought on notice to the Receiver and other interested 

parties, unless otherwise ordered by the Court. 

17. THIS COURT ORDERS that the Investor Representatives shall incur no liability or 

obligations in respect of the performance of their duties or in canying out the provisions of this 

Order; and that Representative Counsel shall incur no liability or obligations in respect of the 

performance of its duties or in carrying out the provisions of this Order, save and except for liability 

arising out of gross negligence or willful misconduct 

18. THIS COURT ORDERS that no action or other proceeding may be commenced against 

Representative Counsel or the Investor Representatives in respect of the perfom1ance of their 

duties under this Order without prior leave of the Court on at least seven (7) days' notice to 

Representative Counsel, the Receiver, and any other interested parties. 

19. THIS COURT ORDERS that, Representative Counsel on behalf of the Syndicated 

Investors, is hereby authorized to instruct Community Trust Company (''Community Trust") to 

execute any and all documents as may be necessary or required in connection with these 

Proceedings, including documents related to the sale of the Property, distribution of sale proceeds, 

if any, and postponement or subordination of the mortgage held by Community Trust in trust for 

its clients that are Syndicated Investors. 
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20. THIS COURT ORDERS that Community Trust, in its capacity as a registered account 

trustee for its clients that are, Syndicated Investors, is hereby authorized to rely on instructions 

given to it by the Representative Counsel in accordance with paragraph 19. 

21. THIS COURT ORDERS that Representative Counsel sha11 be paid its reasonable fees 

from January 10, 2020 onward from the proceeds of the sale of the assets of the Debtors, up to a 

maximum of $75,000.00 plus applicable disbursements and taxes (the '·Fee Allowance··). 

Representative Counsel shall be paid by the Debtors in a timely manner for fol filling its mandate 

in accordance with this Order, on the delivery of invoices to the Receiver, subject to such 

redactions to the invoices as are necessary to maintain solicitor-client privilege between 

Representative Counsel and the Syndicated Investors, following approval of such invoices from 

the Court. Representative Counsel shall seek the approval of its fees and disbursements by this 

Court. The Fee Allowance is intended to pay all of Representative Counsel's fees and 

disbursements through to the conclusion of the Proceedings, however Representative Counsel shall 

be entitled to apply to this Court fiJr an increase in the Fee Allowance, if required and necessary 

to fulfill its mandate. 

22. THIS COURT ORDERS that, as security for payment of Representative Counsel's 

reasonable fees and disbursements incurred from January 10, 2020 onward, such fees and 

disbursements shall be secured by a charge (the "Representative Counsel's Charge'") on the 

assets of the Debtors, both before and after the making of this Order in respect of these 

Proceedings. The Representative Counsel's Charge shall form a charge on the assets of the Dehtors 

ranking subordinate to: i) any encumbrances or charges created by the Initial Order; ii) the 

mortgage held by the Applicant and any other security held by the Applicant to secure payment of 

the obligations and indebtedness owed to the Applicant by the Respondents including the 

Business Loan General Security Agreements dated March 19, 2015 and assignment of rent 

agreements; iii) any amounts awarded pursuant to the application being commenced by the 

Corporation of the Town of Oakville (the "Town") pursuant to the Building Code Act to confinn 

emergency orders issued by the Town pursuant to the Building Code Act and/or amounts added to 

the tax rolls against the Property, including without limitation amounts given priority lien status 

on account of remedial work performed by the Town on the Property as contemplated by the 
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Emergency Order issued by the Town on September 27, 2019 (the '"Emergency Order") and 

Order of the Honourable Justice Mc Ewan dated November 5, 2019; and iv) any and/or all statutory 

liens, trust claims, charges or encumbrances arising under the Income Tax Act, Excise Tax Act 

and Municipal Act., 2001. The Representative Counsel's Charge shall fonn a charge on the assets 

of the Debtors in priority to all other security interests, mortgages, liens, charges, trusts and in 

particular the Hi-Rise and/or Community Trust mortgages registered against the Property as 

Instrnment Nos. HR 1 080407 and HR 1100541. 

23. THIS COURT ORDERS that Representative Counsel shall pass its accounts from time 

to time, and for this purpose the accounts of Representative Counsel are hereby referred to a judge 

of the Commercial List of the Ontario Superior Court of Justice. 

24. THIS COURT ORDERS that prior to the passing of Representative Counsel's accounts, 

the Receiver shall be at liberty from time to time to apply reasonable amounts, out of the monies 

in its hands, against the fees and disbursements of Representative Counsel, incurred at their 

standard rates and charges, and such amounts shall constitute advances against Representative 

Counsel's remuneration and disbursements when and as approved by this Court. 

25. THIS COURT ORDERS that, subject to any further Order of this Court, and without 

limitation to any other right or protection in favour of Representative Counsel: (i) Representative 

Counsel shall not be required to take any step or action if it reasonably believes that there will not 

be sufficient funds available under the Fee Allowance to complete such step or action; and (ii) 

Representative Counsel may apply to be discharged from its role at any time if Representative 

Counsel no longer wishes to continue in its role as such, including, without limitation, on the basis 

that Representative Counsel reasonably believes that there are insufficient funds available under 

the Fee Allowance to carry out the tenns of this Order. 

26. THIS COURT ORDERS that Representative Counsel shall mail a copy of this Order to 

the last known address of each Syndicated Investor within l O days of the date of this Order or 

where a Syndicated Investor's email address is known, the Order may be instead be sent by email. 
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27. THIS COURT ORDERS that in addition to paragraph 26 above, the Receiver shall post 

a copy of this Order on the website maintained by the Receiver with the following URL 

https://www.spergelcorporate.ca/engagements/54-shepherd-road-inc-and-60-shepherd

road-inc/. 
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SCHEDULE "A" 

List of individual investors (273) represented by DS Lawyers Canada LLP as of January 20, 
2020: 

1. Amanda Lewis 
2. Brooke Rabbie 
3. Dale Rabbie 
4. Denys V ern1ette 
5. Donna Craig 
6. Graham Webb 
7. James (Jake) Zink 
8. Louise Roy 
9. Marilyn Stimac 
10. Nikola (Nick) Stimac 
11. Nelson Viegas 
12. Pierre Secretain 
13. Rafal Ksiezopolski 
14. Sally Leon 
15. Wayne French 
16. Wi11y Heidebrecht 
17. Susie Ho Soon Kang 
18. Doug Hicks 
19. Richard (Rick) Gill 
20. Sabah Sahib Muhsin 
21. Cathy Coplea 
22. Zoraida (Julia) Paton 
23. Deborah (Debbie) Rocano 
24. Rosemary Heneghan 
25. Greg Moore 
26. Michael (Mike) D. Moore 
27. Kathleen Moore 
28. Trevor Holliday 
29. Dale Holliday 
30. Margaret (Lynn) McLean 
31. Mario Laplante 
32. Laurie Grnndy 
33. Ron Smeathers 
34. Grace Tian 
35. Weitai Tan 
36. Zhiying Wu 
37. Brian Campagnola 
38. Max Neiman 
39. Robert Murdock 
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40. Brian Gilman 
41. George Findlay 
42. Luc Bedard 
43. Suzanne Bedard 
44. Tanya Bedard 
45. Eric Bedard 
46. Gina Alderson 
47. Gerard (Gerry) Chenier 
48. Robert Barrow 
49. Rachel O'N ei I 
50. William McGahem 
51. Gary White 
52. Marc Trudeau 
53. Hazel Bennett 
54. AMTEL Ltd c/o Alexander Chryssoulis 
55. Jaroslaw Schabowski 
56. Therese Michel-Mansour 
57. Kamal Mansour 
58. Mark Mansour 
59. Regina Ksiezopolska 
60. Jerzy (Jeny) Ksiezopolska 
61. Jacques Gagnon 
62. George Brisson 
63. Peter Hyde 
64. Beverley Hyde 
65. James Farrell 
66. Ronald (Ron) Brownrigg 
67. Timothy Brownrigg 
68. Blake Cushing 
69. David Graham 
70. Catherine James 
71. Stewart James 
72. Kenneth Cunningham 
73. Barbara Cunningham 
74. Liviu Sabou 
75. Ross Hadwen 
76. Eric West 
77. Lutz Tischendorf 
78. Zbigniew Pronski 
79. Karin (Liz) Hytonen 
80. Bruce Bonaney 
81. Arlene Mercer 
82. Kenneth Frey 
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83. Kathleen Smith-Blair 
84. Michael Blaire 
85. Adolfo Proictti 
86. Rosemary Henry 
87. Peter Nooyen 
88. Frank Mio 
89. George Vlahos 
90. Diane Thauvette 
91. Keith Running 
92. Michael Lawson 
93. Marie-Josee Krose 
94. Barry Krose 
95. Elise Kauder 
96. Diane Hillary 
97. Paul Toogood 
98. 1248673 Ontario Inc c/o Jacques Emond 
99. Stanley Smith 
100. Madlyn Logan c/o Gail Deacon 
I 01. Jerzy Malarski 
102. Lyne Desjardins 
103. Mary Lynn Smendziuk 
104. Ritchie Smendziuk 
105. Gordon Hutcheson 
106. Francoise Hutcheson 
107. Sheryle Braaten 
108. Katherine Phelps 
109. Jonathan Johnson 
110. Robert Nicholls 
111. Jean-Marc Cusson 
112. Krystyna Mlodzianowska 
113. Danny (Dan) Gracey 
114. J a eek Kupinski 
115. Urszula Kupinska 
116. Roman Ploski 
117. Zbigniew Wysoczanski 
1 I 8. Randy Cooper 
119. Jozef Lucika 
120. Howard Fruitman 
121. 1248677 Ontario Inc c/o George Rontiris 
122. Marie-Helene Taillon 
123. Patrick Taillon 
124. David Michael 
125. Ekke Wigboldus 
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126. Andrzej Pokora 
127. Andrzej Siemianowski 
128. Randy Miller 
129. Sunil Lathia 
130. Michael McGahern 
131. Franco Papaloni 
132. Eric Crane 
133. Jan Szoltysek 
134. Gerald Rellinger 
135. Mary Megan Lewis 
136. International Arts Investments Inc. c/o William Bethel 
137. John Landolfi 
138. Carolyn Musselman 
139. Elaine Chin 
140. Craig Allen 
141. Ryzard Gizara 
142. Judith Hicks 
143. Andres Gonzalez 
144. Josette d'Entremont 
145. Mike McGahem 
146. Steven Hill 
147. Jamie Purvis 
148. Vicki Purvis 
149. Sina Muscati 
150. John Devries 
151. Phil Chouinard 
152. France Chouinard 
153. Martin McNeil 
154. Jeff Stal 
155. Bruno Belfiglio 
156. Carl Boswick 
157. Nadia Ruffolo 
158. Mari us Kimel 
159. Susanne Loerius 
160. Angela Bugden-Saunders 
161. Ann Boswick 
162. Barbara Buchanan 
163. Carole L'ecuyer 
]64. Robert Tremblay 
165. Carolyn Briggs 
166. Cherry Flemming-LaFieur 
167. Elizabeth MacKay 
168. Eric Murphy 
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169. Gerard Lessard 
170. Gordon MacKenzie 
171. Jason Timms 
172. John Randles 
173. Judi Randles 
174. Karen Seguin 
175. Kathy Powers 
176. Kitn Mussa 
177. Linda White 
178. Mahad Mussa 
179. Martin MacNeil 
180. Mary Su1livan-Surette 
181. Norman Gosse 
182. Paul Pugh 
183. Joanne Pugh 
184. Renda Bouzayen 
185. Mistral Physician Inc. 
186. Robert Logan 
187. Roger Surette 
188. Roy Velernirovich 
189. Steve McMullin 
190. Trevor Stienburg 
!91. Steven Rotiroti 
192. Connie MacLarcn 
193. Clare Foster 
194. Peter Phillips 
195. Danik Ouimet 
196. Heidi Oeschger 
197. Linus Oeschger 
198. Celine Dagenajs 
199. Denis Larocque 
200. Laura-Lee Guilbeault 
201. William Guilbeault 
202. Susan Heidebrecht 
203. Lucien Martel 
204. Murielle Martel 
205. Janie Greenberg 
206. Georgette Patenaude 
207. Rose Dardis 
208. Beverley McA11ister 
209. Michael McAllister 
210. Agnes Crnz 
211. Aaron Zanger 
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212. Cedric Inglis 
213. Malcom Gould 
214. Vincenza Jenny Gould 
215. Tony Blom 
216. Helena Mampe 
217. Carol Wamholt 
218. Jean Hibbs 
219. Barbara Fraughton 
220. Diana Johnson 
22 J. Neil Tramble 
222. Paul Teitelman 
223. Roger Moryoussef 
224. William Stubbins 
225. 2366626 Ontario Inc 
226. Elaine Spriel 
227. Joanne Argall 
228. Kenneth James Boldt 
229. Lany Boldt 
230. Martin Donnelly 
231. Ronald Temple 
232. Zacha1y Rinaldo 
233. Philip Oliveira 
234. George Merke 
235. Karen Becker 
236. Theresa Hawley 
237. Michael Steirman Medicine Professional Corporation 
238. Kathryn Tucker 
239. Mathieu Quesnel 
240. John Bray 
24 l. Sheridan Custom Installations Ltd 
242. Scott Johnson 
243. Chantal Richer 
244. Simon Ford 
245. Hugo Koch 
246. Brett Lewington 
24 7. Linda Cooper 
248. Robin Valadares 
249. Dana Clark 
250. Teymur Mammadov 
251. Elizabeth Malemo 
252. Shannon Shedden 
253. Jason Shedden 
254. Stephanie Sharer 
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255. Paul Teitelman 
256. Bert Rebelo 
257. Lilia Rebelo 
258. Doreen Rebelo 
259. Jonathan Rebelo 
260. Nicole Strampel 
261. JT Strampel 
262. Brien Meikle 
263. Michael Fronteddu 
264. Onofrio Ragu 
265. Anna Walaszek 
266. Farhana Haji 
267. Naz Bhanji 
268. Ed Raymond 
269. Stuart Graham 
270. Lucien Martel 
271. Sonia Racine 
272. Rob Cameron 
273. Louise Samson 
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SCHEDULE "B" 

OPT-OUT NOTICE 

IN THE MATTER OF THE RECEIVERSHIP OF 54 SHEPHERD ROAD 
INC. AND 60 SHEPHERD ROAD INC. 
COURT FILE NO. CV-19-00628680 (the "Proceedings") 

TO: msi Spergel Inc. in its capacity as Court-appointed Receiver of 54 Shepherd 
Inc. and 60 Shepherd Inc. (the ""Receiver") 

AND TO: 

Suite 1602 - 21 King Street W 
Hamilton, ON L8P 4W7 

email - tpringle@spergel.ca 
fax - F (905) 527-6670 

DS Lawyers Canada LLP 
1804 - 8 King Street E. 
Toronto, ON MSC 1B5 
c/o Jason Dutrizac 

Email -idutrizac@dsavocats.ca 
Fax -- (416) 214-1374 

I HEREBY provide written notice that l do not wish to be represented in the Proceedings by DS 
Lawyers Canada LLP, representative counsel ('"Representative Counsel") for the individuals who 
invested funds in a syndicated mortgage investment administered by Hi-Rise Capital Ltd. (''Hi;_ 
Rise") in respect of a proposed real estate development owned by the Respondents 54 Shepherd 
Road Inc. and 60 Shepherd Road Inc. (the "Debtors"). I understand that, by opting out of 
representation, if I wish to take part in the Proceedings, I will need to do so as an independent 
party. I am responsible for retaining my own legal counsel should I choose to do so, and that I 
would be personally liable for the costs of my own legal representation. I understand that unless I 
notify the Receiver in writing that I wish to be added to the service list in the Proceedings, 1 will 
not be entitled to any fmthcr notice in connection with the Proceedings. 

Date Signature 
Name (print): ___ _ 

Witness 
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FIRSTONTARIO CREDIT UNION LIMITED v. 54 SHEPHERD ROAD INC. et al 
Applicant Respondents 

Court File No.: CV-19-00628680-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE -

COMMERCIAL LIST 

PROCEEDING COMMENCED AT 
TORONTO 

ORDER 

DS LA WYERS CANADA LLP 
Barristers & Solicitors 
150 Metcalfe Street, Suite 1401 
Ottawa, ON K2P 1P1 

Justin Fogarty 
LSO No. 26488G 
Jason Dutrizac 
LSO No. 50004T 

Tel: (613) 319-9998 
Fax: (613) 903-6002 
idutrizac(r{dsavocats.ca 

Proposed Representative Counsel 
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1 i:U-~lSE CAPITAL LTD. 

HI-R::Si:'. 02:1·.AL :v:C. 

~:1-Rl:SE . -.h;>X~•;:..r- 1 • .,.,t1. 

! ~:,:;:,<:i::sz ::.\:?:TP...t ~TD, 
•:G~-1~riN':1'Y TRD'S'i' COM?AN·f 

; :.,··._;,-=:;:, ,...,. :.-:-•1'r-L - -:-.r-. 

! C:OMMiJN17Y ·:·!~S':' ;'.:OHPA!-l"i;' 

?ARTIS.S ~ 

r SUBJECT 70 RZSERVA'!'IOl'iS IN CR0l--1N GRAN~ • 

PA.RTIES TO 

. a1-~;:ss c.;:srrA:, 

i 
· f!RS':'OisTAA!O CR£.OI'!' ;J~lON LIN1.TED 

J 2:::asTot,,TARI0 CP..E.DrT uN:o.N L1HITE:D 

f!~STONTA..~lC CRS:.0!'::' ~Nro~ L!M!'!"t'D 

. FIRSTONTJ\R!O C'R.E:O!T fJN!CN !-!M!'TED 

E'i:RSTON":'A.R.10 c.RED!'I' tJN!ON Lil'-:I'rio 

~I--£tr.SS: CA?:L;.::. i..T~~ 

H!-?..!SE CA?:'1.'.A.1 ::...'!'O. 

cor-~t,fJN:Ty 'l'~VST C!.»1l?A~Y 

:-f.Z-?.!S£ ::J,,?11'Al :.TV . 

,-DM~,;::.;N!1'';; TRUS'.!' ,:."O%:?~N':'.' 

x:-?t!S£ :'.Ae'ITAL ;_,].'o. 

I C0!-!!'10NI':'Y 1.'R:.1s';,· :::o~?;...:-J·.-

i-!£-R!SE CA.?TLAf, t:rr,. 
(:0~~r-:U"SI1'Y T':GiS'? C'.)l:-!.PA?-l':t 

:=.:>~~.rss c,.:._:.::,:::-.i:::.. :.":'o 
1 ,::,:.:xw.;:-ET':' -:-~~·::7 :oM.?A.~x 

NOTE; A!:·.JC!~JN;:;" E.RO.?s;:r.rss S:-iOt,!L;) BE t,"(;tf:S71::i.ATEV :'O J\SCECl.'!',\!N DE'S:'~ZF'.'.:':':rc !NCONSISTE:,,.:icrES, ;? AN'::'. ;,,1.!'1'!-1 DE:$-:R:!?1' .:'.ON rtZ?R'ZSE:-::TSD FC?. :-:;:,:::. PR:(1?if.:;.:!'J":;. 

~OTE:.! SNSU?~! •!:'i-llr!' -XOLl?- P~Z!iT~;:J'l; STATES TEE ;.':)'::'AL !-H:c-'=.9EP. OF P;..G£s ;;.,.\J:,:: 'i'HA't YOD ru\VE ?:c~ED THEM AL:.. :J? 
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~ 

Vontario Service Ontario 

R!:G. l!tl)I. DATE INSTRtn>lENT TYPE 

.W'".A.~l(S: HR.:JDY!J.tD? 
' 

'HR.:£$355.<:i : 2015/C?/20 ! NO AS.SGN BEN'!' GE~ 

1 I 
~~~ifS: &.108~4:17 

I ' 

HR1287487 / 2315/07/31 I TRANSFER OF C!'./\RGE 

l .W:tAF.xs~ HR10$0,fQ7~ Ht< .. 108401 
l 1 

.:iRl281494 l 2015/07/.3: i .NO ?.SSGN RSNT GEN 

,qei}f1i;:-.xs: lUUOh'L~C-i I . . 
~ 8!-U2B749:i 201S/07i3: NO ASSGl1_. REN't GEN 

I 
,

1

1 :SS.i!,1,'.ZS, i\'RlOerC7 

r HF:J:l.1..3:1 
: 2015/lG/3·:l ! TRANSFER OF CHARGE' 

t 
,=!E!·!AJtJ(S; HR.l -:J 21.,i S -: . 

I ;.,~1J:1::.;, 20:sn.013o 
I 

No ASSGN RElc G£N 

\ ' .":;.£,VA.Ft::$. ,;S$!GN,S HR.10S040e 

i 

:,~: !ll..34t. : 2:01.5/:0/)C i NO A$SGN ?ZN! ~EN 

l'~"1~i?KS; AS$Jt;,•~s ii.t<.10804C.S 

' URl.31.4.846 I 20l.5i:1/.'.!2 ! TR.l\;'-i'SF~R OF Cfi..?i,Ji,GE: 

,:!l!31-•1?.l:.:J: i'iRlJ11!1.3'.7. HRl.'511337 

/ s:2.z..:n.;s.;;! 2615/ll/l..2 ~O ASSGN RSN"T GF1N 

F~!.."7::-:-~':3; HR.lVEd-101. 

:::.~.:31-1852 .:.:: :t/:.2 ! fr(l ,"':.,';3G:-i 

.:...·5.•,,.!J,JJ:),1::;; • -~-r~.;;_~z.S: 

iJ;..1.;.1-:.aa2 201311:1:20 !ri-~rcs 

~1-r: s1:.v 

IIMOlll!T 

??,:Res:. REGJ:S'fF_q (Jl.BSREVIATED) FOR ?RO?E~T'i !D.SN'!'!Fl-ER 

LAND 

R.EGIST!W 

OFTICE no 
• CERTIFIED Ill l\CCORDA.'!CE lHTli TllE 

I 24813-0401 (LT) J 
LAND 71T1!?5 ACT ,\ StiSJ"£CZ' TO 

j H!-RISE CAF;'I'l'.?.L t.'l'O. 

I COMMOll!X'! TROST COMPANY 

HI-RISE CAPITAL LTD. 

COMMONIT'f ?Rust COM!?MY 

HI-RI.SE CAPITAL LTD. 

C0!-01\'.JN!'l'Y '£ROS'!' COMl?Al:Y 

er-R.:SE Ct\l?I'I'AL L!'D, 

C0!'1.MON!'l'':{ '!RUST ~;OMPANY 

Ei..l~R!SS CA.?I'I'AL L'!'U. 

COH!-1UNZT¥ 'l'RUS':' COMPANY: 

Hl>•R:S£ CAP'tTA:L L:'O. 

f CONMUN!TY '!'ROST COMP1-.NY 

Hl-R!SE: CA?l'!'AI. 'LT?. 

cor~UNI'l'Y T?.:JS'!' CC~·<\!":'A.;.'f)" 

e:::-?.ISE CA.?I!AL :.TD. 
j CO:-iMDN! TY ·rRt.:ST CGM?h."'lY 

: Rr-;rs:: CfiE-I'!.AL LTD. 

l CO:~--lUN'!T"{ 'I'RUS'!' COM?A.1':"Y 

H.t-El.:'..-;Z: Ct\PI·'f:)._: t:!IJ. 

j cc~ .... ~GN:·ry rR:Js"!· C.).Mi-::A!~"f 

j 5,4, SE:;.?~:L:' ?.◊Z..D ;.:NC. 

Pl\FTIES ll'ROli 

RSSERV?..T!ONS IN CROWN GR.ANT ,.. 

~ H!-R!S£ CA?ITAL LTD. 

COMt.M.lI'.rY TR~ST COM?ANY 

, HI-RISE' C.?\.PJ'l'A'L LTD. 

i COMMUNITY ?!\OST COMPANY 

flI-RISE CAPITAL LTD. 

COMMUN::'.T'i '!RUST COM.PAN):' 

F.J.-~:rsz CA?:T'AL LTD. 

i COM:'1.;N!T't '!!\UST C0~1?ANY 

I Hi'-RZ:3:S CA?!T)\1 L::'t), 

, COf"11'1VN!'tY TRUST COME'.AX'i 

HT-!USE c . .;.?::''tAL LTD. 

l C:OMH:JNIT': T~usr C01'--1?AN~ 

'. E.i:--RT.SE C:.\PI'!'A: LTD. 

. CJM':-fv"):1':"Y TR:JS7 :::Ot'lf')\':ilY 

~.!-RISE CA?ItA:. 1:rn. 

Cl.iMt>'!UN11'Y TP.C~'!' ::oMPA'.'<''i 

! ~~~~!~!~T~A~~~~.~ ~~:;A:~y 

/ :::r <t!:'S2 C.i\?C:-;:,,.r, i..7:0, 

. -:::G:-£-W~I!Y ':?..':JS'!' ,-:::ox?A:.''.Y 

m:--.<..r.st:: ::.A£11"tA':. L'!'C. 

PAGe 3 OF 7 

?REPARED FOR CVentonl 

ON 2019i05/23 AT 15:01:06 

.?ARTIES 't'C 

NOTE; AWOIN!NG ?ROE'ERTTES SBOUL.~ :;E rtl'VES'!lGATEC TO ASCERTAlN :iESCR:C?1"IV;: !NC:!:>NSISTENCI£S .• !!?" AN'!, W!TK ::::sscR:?T!ON ;;i,£?RESE"NT~C ?OR 'IH:i:S ?;:tO?£R't'Y. 

NOTZ~ ENSURE -rHA'; X:OiJR ?R!NTOOT STA'!'ES Tf.£ TOT'll.L ~Rw.EER or eAGES ANO T?Jl,.T :'VJ H}W£ ?lCKZD '::'H~~ J,.J.,!.. OF. 
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Pontario ServiceOntario 

REG, NOM. I DATE INSTROI'-!s:N'l' TY?E 

!{RJ.31.6804 : 20:s111120 / :os??ONEt-t-::N!' 
i 

.~ • .;.t;.; H.~110,b,1 TO HR1080407 
• I 

HRD201,; / 201s112104 / TRANSFER or CHA."<GE 

I ! 
.'lS.iu.AA.s, ;;g_;aeq.:o,. 

. I 
rl~l320744 { 2015/12/0.; : NO 1\..SSGN ~N'r G"f!N 

:1.:u.J2-c1-1s '.2015/12/0:t WO 4'l\SSG!ll R£N'1' GE:N 

:i~Di<l'.:41 
i 

203 S/1£./1'3 TP.l).N$F'2R o=• C:-!A .• G.GE! 1 

R:Oiti:;;?K:S: H.RJ.32:J.,7-tJ-

~-;;.:i~-H->tS ; ~D:5t:.l/:S ; NC ASSGN Rl:~N':' GE~ 

.U-f~~: H"F:.lVE!l/lii. 

! 
r:.R1 ;~1-~..; :- 11•.:::.r,::··e l'-'O .;.ssGN ~N'l' GEN 

·""':J,,,.>K5: HJ> 1 03 ~< D 7. 

.-.8.?.337~:-:~:: · .10:.f;:,;;c,..:.3 I NO':t:.::s 

:t:'.t.!-t.:r..~s; .:;$1.oed-::;;-;, 

rrn:3Ji5J:I 2CJ.£i/02/lt . ?OS'I'FO"N'Ei'~~'r 

P..MOO'NT" 

PARCEL Ri:G!STS!i (ABSREV!A'I'.ED) E'OF. PRO?E:RTY lD&NT!r!SR 

LP.ND 

REGrSTRY 
CIT!CS ~20 
,.. C£R.'1'.!. t'IED !N ACCOP.DANCe WITH 'l.'P.E 

I 243t3•Q401, ;l.:J I 
w\NV TI'I'LES A:'.;:'.r ... 503.JEC'I' TO RESB~VA'I:0!-1S lN CROW~ GRANT " 

PAATIES E'ROM 

I 

60 SKEPHERV ROA:J INC, 

~!,.,RISE! CAPi'.t'Al- I.TD, 

Ri:-RISE CAPITAL LTD. 
COMMUNITY TF.US'l' COMl?A."'lf".'. 

j HI-RISE CAelTAL L~D. 
1 COMMtrn!TY 'l':ROS'l' COMP.A.'ll"f 

i Ht~·!USE ;:?.PITAL !,TO. 

COMMU!lin TRUST COM?ANY 

I S.!-RISE CAP!TP..L L'I"D. 

, COMML'll:TY 'l'RtlST COM?AN'i 

f .tl:-R!SE CA.l?tTAL LTD. 

CO~.Mti!iliTY 'i'RUST COt<iP.ANY 

8.1-fl.!SE CA?ITJU, LTD. 

C0::-fMt1NIT'¥ TRUST COMPANY 

. S<t S.!i.E?H.E:Rn ROl-.:J !.:NC. 

SO $ Ht !?HERD ROA) .l'.NC . 

; HI-~:s;;: CA.?.!'TA.:.. ~TD 

! COMM~N!'l'Y TKOST COM?AN~f 

I 

I RI~-~1s:; c.~PITXL, LTC. 

COHN\JNI'!''! 1'?.t:ST COt-:PAH'i 

H!-RISE CAPlTA1, LTD. 

COMM'JNI'l''.C '!F.US'l' COH?Al"ff 

1 
El-P..ISE CAPITAL L'XO. 

! CCMM'tn~!TY '!RUST COM.?A..'ll'f 

?.J>·R!SE =.A?!TAL L.':D. 

COMMUNITY TRV'ST COHE:ANY 

! H.l-RXSE CAPITAL LTD. 

! CO!-:>!.Ul\iI'.l'Y TRDS'T' COM?ANY 

H~-RISE C,\P!'!'.:;L L'1D. 

C0f"!M0Nl7Y TRt;S'? ::ON!'ANY 

?..r-,nsE CA?IT.A:.. r::rD. 

COMMUNITY ·raus'r CCMPANY 

:'\l-R'.L.5£ CA?.!'.f.~.:. L'l't:. 

::'.'Ot.J.,_""lU?'-J. :::1'Y TRUST 20!>:l?l\)J:C 

i :-::!>·RI.Si:': CA?IT.hi.:., .:.TD. 

:::OMt-'.i!JNl'!"':: '!".Rt: sr CO}".c?ANY 
rl.E!(....t. .. .¥.YS: P..C?.1::.r.·,q.54.! TO HR..!1iP-U40?, ,~...::'.i8~·4)S:, h'.R.l.?8;/4(;9 

:~~:;:--:~? : '..:D.0/021:i> ',:'?..,\.."'1$,::"2.?. JF ~HARGE. 

.,i::~!..r-~"<:.;':; H.r:,z_::_:.15.;~ 

-..S2 .z,~:6/,12/;.:.3 !fO A~$0N S<E)f':'.' :::.iE::"l 

.~-:MA.~~; r.R.1 oaa}ci. 

l :r.::-R.:SE ::;A ?:r·--:-i\:. r:r:i. 
c::M1>1v:il:Tt r::::.·Js~ .. - ~o:1p_:.,,,N'-' 

, :;. ... -tu.~::, \.,?;.i:-_?AL ;.,·.a·v. 

:Cr,;!-!UN!'l'Y ·:-P.!J5T COH?F\NY 

: li:-r<.rss: c,;.2::-rl-L :':':;. 
-:OMt"'l!J;\;'.i:T'! ':?;:_;5; CVHE'A;,;':' 

;~r -;trss. ,.:h?:r.>.:. :.:r''! 

COI'1MUNl'l'Y ''.:'J.r,c::;'3,' :-:':0:-:lfA;-:Y 

~AGZ 4 Of 7 

PR.SPARED FOR CVentor.l 

ON 2Cl9/05/7.3 ~T tS:Ol:06 

fA."ITI:lS TO 

NO'l'E: ;:;,.c,.;o:rnrv:G .?RO?ER:IES SH.OULD BE IN'JES'!'L3A'l'ED '!'O ASC~RTA!N :>£SCRl?'l'IV~ ::.icoNS:S'!'ENCIES, !E" A~Y, ~'.:.'!':! 0£ScR:?'.!'I:>N RZsiMssr,;-'I':£::) :'0?; 1':'.TS ?~CF:::?.-:"L 
K01'E: ~NSlJR£ THAT 'iOtlR PR!!':TOUT S'l'A!:£S 1'H.E '1'0'1'1\l. NL1"..B£R OF ?AGES AND 1'HAT lOi.i rlAV"E ?lCI·C'~C ':'HE!-! A:.1. ·Jp, 
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i'►-

t? ontario ServiceOntario 

REG. lltll!. DA'.l'll: / INSTROMENr TYPE l'.MOONT 

; I 
5Rl"337SS3 { 2015/02/lS J NO ASSGN FIBNT GEN 

! ' 
R.~~1ARKS: F.R.J.08~107~ 

;s~13;~;; :o i n: oiO•tne j TRANSFER oF CHARGE I 
;u:/:!.~ru-:s: r1p,:s.:ds4s. &~1283.559. h'R1.?$s63. HR1283564 . : I 

'a . .:t!3~.Z:.l5 ; ,?.,;'J:_Q/C4,'!ti i NO ASSGN R.8N'! GE:N 

' ' ! 
I R,£,~l::..?.KS: .,.;2.:oed.;01 H'IC31:s,;3. 'i!F.1J1JSS2. HR1337553 
I 

t1~;..:1$::-J.?0 '.:w11::;::~-~f /Ne ASSGN ?-.!-;::NT GSN 

I ~.:::k.4..qj,fS; HiC~tq.;~1. 

I :-<.:;. • .:-:-ssr.: 1::..s•·~:;:9 NOT!C:E 

HU13B3:.?60 20.: 6/08/ l.j '. .?1)Sl'POriE.M.£'N'X' 

P.E.JJ...::._1.1zs: HF.!G!!&,-i:?1 '.!'O HR135582l 

i i i 
. H'Rl3a326":.. ! 2016/08/15 i POSTPONEMENT 

' ' ?.E,¼J...ru-:s: s.1<::.10:ct-s-11 To HRJ.355821 
I 

!-:Rl 38326? : 2316/:Jb:/lS '. POSTPOi,;.EMENT 

Ri;!.:::.Fil':,$; HR!.?5~-;24 ·re HR.1355821 - I 
.::~::.3a32.e:.3 ' 1.01s;oa.11.s j :>os:rPoNENEN·r 

i 
R.£:/'.IAitZS· !£81::·8~-!07 TO HRlJ55821 

.:iR?.1SZ?t':..; 2016/08/15 i POST?Ot-H:..:."1£:--l:!' 
?:.!::.!ti.P..i!:_':{S: HRl.!.ti:.15.:tl T0 .'Wl355821 

i 
:;";<J.3a.32i,;:) 2C:;.6,:02i/1..~ l ?OS'!'2CN"E.t'-!ENT 

.C."t..~-~.~~$: HS-1251-1:J 4 TO HR). ]55821 

:-i::t~395S4fl : 2-Jl.6/0~/i-~ TRANSFER OF CH.A..~GE 

.~.AP.XS. a3.1.1~J117. 

PARCEL RSGISTER (AB3REV!AT£0) f'OR l?RO.:'ER'Z'Y ID~N'!'IE'IER 

.?AGE 5 O'S' 7 

?RE?.~ED FOR CVe:,tonl 

LAND 

RZG1S'£R1 

OFFICE .!J20 2•!SlS--d)~O~ f,l..'!'} ON 20B/05/2J Al' 1$:0l:06 

'I< CE.RT:FIED :rn .i\CCORDANC£ ~I'l'H THS !..AND T!'l''LSl.l 

/ EiI···R!SE CA.?ITA.1., LTD. 

I CCMM.!J}l!!Y TR'JST COM?ANY 

EU-':<.::i.SE CAPITAL :'.../1'~). 

COMMON IT'.::' TRUST COHE'Jl.l'{Y 

i .8.1.--R!SE CAPI1'AL 1.:£0. 

' · C0t-1MUN1TY TROST CC.:-~92:\N~ 

, .i-lI-?.I.$£ Gf\f>:'!.A.L LTD. 

C0'.'-0>1CN!TT TR~ST COM?.P.NY 

PARTIES l:'l\OM 

· 'r~2 COR?:)R...l\T1.C,N 0~ ·::,e TOWN Of OA.l<V!Ll.Z: 

i 
; a:-Rrs£ :::.A?r::r;ii..1. i.,'i.'D. 
' 1 COt"'h~tiN!'J"t' TRUST COM?A.NY 

I HI-RISE CAPi'r.~L LTD, 

; "FIRSTO::-iTARI.O CREDI'!' !.JN!ON !..lM.!~ED 

E!.-R!SE CA?IT.?-..1.. L'l'O. 

I COMM.UN!T-Y TROS'.i' COMPJ\.NY 

HI-R:.SE CA?!'.l'Al, ::ro. 

I 
! F':i:RSTONTA..~!O C?.ED::' 'J~ :at; ;.,.:MI:IE.:.) 

: a::,;>-~!3£ CAf'"'.:7.AL.. LT:). 

: r:o:-L.'{'.J"""N.::''.''i ::-;:;::.;:-r: CC?>-lPAl;·r 

ACT • SOBJEC't TO RSSERVA'l'IONS I"N CROh"N GR.~T • 

\ :i!-R!SE CAPITP.l, LTD. 

'. COMMUNI':"Y 'l'R:JS'!' COM.?A .. "'JY 

i Hl-'RISE CAP!JAL l,TD. 
! 
; COMM'JN'I':'Y TRL:$':" C0;'1PANY 

. f,!-R!St CAPIT.:?,,.:t. L1'0. 

, C0t-1F4DN!'I':' 'IRUS'!' CO~H?ANl 

; ~=-,1ss ::f"d:)r.:;i.:, ':.TD. 
'.:OMMl-:"N I'.:'Y ?RUST cm1?A.}iY 

I?A..~TI:a;s TO 

, T½E co::::.PDRrl'I'IO]I: D? T"HE. 101lN OY C~K\JI!.LE 

, 1'ii£ CORPORATION OF T:i£ 1'011N C'? CA...J(VILJ.;2; 

·raz CCR?OR.?i..TT.ON Cf TH.E '!'')W°N OF OAI<v::;:,!.,E 

':'HF: C:ORP.ORA.'I:te-N OF '::"HE !'m•i'N OF O.ARVr:..L::t: 

: T:.E: C::)RPO? .... !\'!'TON OF T:iE: TCHN Oi? C~J(vr.:-..r.1::: 

::-:~r, ·.::u~?0.?.;'1:l':ON' CF ·:'.'!iS :--:<t-·iN )!!'' ;)X<:'.'l T..l,£ 

; ~!. ·?,LS~ CAfI':'A:. L:::L 

-:t:t-'-"'li..:N:-:r '.!Zu;s·:- '.";G~?AN:' 

N~TE: ~;;.JOHH:..iG 'S-RC.?ERT.i.F.:5 Sl-!OG:D EE !.N"t.i'E5'!'!GA1'ED :o ASC2RT.:i..!J:1 DE:S:::R!?':'!'-lE: !~CO!-.S!STtN(:-!ES, :t At-i!, \HT~ [Y~5C':C:'"i'!CN ?.::PRESENT!.:;- FO~ ?:U:S PP:.0??:~'l'Y 

~o-r::: 2NSU?..E THA'i:' YODP. PlC!'iTOO'Z' STJ..T£S "!'P...E :'OT.AL NUt.ffiER Of PAGES t.ND 72AT YOU a-;;VE ?ICK::D ·-rHE:..Y. ALL a:;:. 
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~ 

t?ontario V ServiceOntario 

REG. ~·me DA::'E Il<Sl'ROMl:NT TYPE 

tUU396949 ~ 2016/09/2811 
NO ASSGN RENT GE.N 

.C..'£j(.!J<1J{J($; h'.~!CS .07 

' ' 
HRJ 1st: 95::l j 20Hi/C9/28 l ~o ASSGN RENT GEN 

' ~-· .. - ... !)). ,-,-, ,l.l;;~~S; H!U..,q.,r.v• 

H..~::..:.J426S l 20i6/l0/24 : APL CH NAM.£ OWNER 

l 
HRl-111S24 201.6/1!./21 ; l'RANSFEF. Of CH.ARGE j 

l 
.~Jt,,AF:.,~S: HR1.?Jq;o1. HR13.96948 

nR::.4as2s l 201.sn1121 1 No ASSGN RENT GEN 

fa.,;:.7-AR.~:S; f:"i'.':! 03Mt7 

F.Rl 41.1:S~ 6 . 20l.fiil~(21 , t:O A...SSGN REN'!' GS'N 
I 

!t.£.'rl✓.F.KS:: .HR1tnq~:ro7 

ri-~1~277:J: i 2017/Jl/26 : '!'R.i:. .. ~sntR 02' C:H.}\RGS 

'"'.'IJ."~ .. \n-f>(;" , ....... ~. ,:.::; ..... ·7-····'-' """.'"'I"""· 
::-:1u,ur1,;.:z i 2C1.7j:)1/2C ! NO ASSGN 

i 
H:..+•...,,,r·.• H.R1'-5trt1 

R.~~'!' GE.N 

-~~,_4.:,;·; .''.:j 7C17/C:./26 i t.;':J A.SSG~,i AE:!>:1' GEN 
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FLETT 
BEcCARIO 

(Founded 1919) 

VIA E-MAIL: tpringle@spergel.ca 

November 26, 2019 

msi Spergel Inc. 
21 King Street West, Suite 1602 
Box54 
Hamilton, ON L8P 4W7 

Attention: Trevor B. Pringle 

Dear Mr. Pringle: 

Plett Beccario. Barristers & Solicitors 
Mailing: P. 0. Box 340, Welland. ON L3B 5P9 

Courier: 190 Division Street. Welland. ON UR 4A2 

Tel: 905-732-4481 
Toll Free 1-866-473-5388 

Reply To: .J. Ross Macfarlane (Ext. 274) 
Fax No: (905) 732-2020 
E-mail: jrmacfar@flcttbcccario.co111 
Assistant: Tina Dugas (Ext. 231) 
E-mail: k leppard(i1;1lettheccario.co111 

Re: FirstOntario Credit Union Limited ("FirstOntario'') and 54 Shepherd Road Inc. ("54 
Shepherd'') and 60 Shepherd Road Inc. ("60 Shepherd'') 

In accordance with your instructions, we reviewed certain security granted by 54 Shepherd and 60 
Shepherd (collectively, the "Debtor") to FirstOntario and offer the following comments: 

We have reviewed the Affidavit of Virginia Selemidis sworn October 24, 2019 (the "Selemidis 
Affidavit") in support of the application to appoint msi Spergel Inc. as receiver of 54 Shepherd 
and 60 Shepherd, including certain documents relating to the loan and security held by 
FirstOntario. 

Corporate Profile Search 

54 Shepherd was amalgamated in the Province of Ontario on October 20, 2016. According to the 
corporate profile report, the registered office and mailing address of 54 Shepherd is 263 Adelaide 
Street West, Suite #320, Toronto, Ontario, M5H l Y2. As of October 28, 2019, the corporate status 
of 54 Shepherd is active and its sole officer and director is Ioannis (John) Neilas. 

60 Shepherd was incorporated in the Province of Ontario on September 12, 2008 as Neilas (60 
Shepherd Road) Inc. According to the corporate profile report, the registered office address of 60 
Shepherd is Adelaide Street West, Suite #401, Toronto, Ontario, M5H 1 W7 and its mailing address 



is 263 Adelaide Street West, Suite #350, Toronto, Ontario, M5H 1X9. As of October 28, 2019, 
the corporate status of 60 Shepherd is amalgamated and its sole officer and director is .Tim Neilas. 
According to the corporate profile report, 54 Shepherd and 60 Shepherd amalgamated on or about 
October 20, 2016 to become 54 Shepherd Road Inc. 

Section 427 Bank Act Security Search 

Our search for notices of intention to give security under the Bank Act registered in Ontario against 
54 Shepherd, revealed no matches as of October 23, 2019. 

Our search for notices of intention to give security under the Bank Act registered in Ontario against 
60 Shepherd, revealed no matches as of October 23, 2019. 

Bankruptcy and Insolvency Records Search 

Our search of the Office of the Superintendent of Bankruptcy records revealed that 54 Shepherd 
and 60 Shepherd had an active case on the Commercial List that was scheduled to be heard on 
October 24, 2019. There were no other insolvency proceedings noted. 

We have further reviewed the Order date October 24, 2019 as a result of the above-mentioned 
hearing, which ordered the appointment of msi Spergel Inc. as receiver, without security, of all of 
the assets undertakings and properties of 54 Shepherd and 60 Shepherd, acquired for, or used in 
relation to a business carried on by 54 Shepherd and 60 Shepherd, including all proceeds thereof~ 
including, without limitation, the real property municipally known as 54 and 60 Shepherd Road, 
Oakville Ontario. 

Execution Search 

Our execution searches against 54 Shepherd and 60 Shepherd are clear in the sheriff's office for 
the City of Toronto (Toronto) as of October 23, 2019. 

Our execution searches against 54 Shepherd and 60 Shepherd are clear in the sheriffs office for 
the Regional Municipality of Halton (Milton) as of November 26, 2019. 

PPSA 

The PPSA search results for 54 Shepherd are detailed on Schedule "A" attached hereto. 

The PPSA search results for 60 Shepherd are detailed on Schedule "B" attached hereto. 
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Personal Property Security 

We have reviewed a copy of a Business Loan General Security Agreement executed by 60 
Shepherd in favour of FirstOntario dated March 19, 2015 (the "60 Shepherd GSA"). Pursuant to 
the 60 Shepherd GSA, 60 Shepherd granted to FirstOntario a general and continuing security 
interest in all of its business undertakings, and the personal property described in the 60 Shepherd 
GSA, including, Inventory, Equipment, Receivables, Chattel Paper, Documents of Title, books 
and records relating to the foregoing, securities and proceeds of the foregoing, whether then 
presently owned or after acquired. 

The 60 Shepherd GSA appears to have been signed on behalf of 60 Shepherd by Jim Neilas as 
President of 60 Shepherd. We note that the signature on the 60 Shepherd GSA purports to be that 
of Jim Neilas as President and there is a recital indicating that he has authority to bind 60 Shepherd. 
There does not appear to have been a corporate seal on the document. We have not received or 
reviewed any corporate resolution or other corporate documents which authorize the granting of 
the 60 Shepherd GSA. The "indoor management rule" provided in section 9 of the Business 
Corporations Act (Ontario) would estop 60 Shepherd from asserting that the individual who signed 
the 60 Shepherd GSA did not have authority to do so. Therefore, the 60 Shepherd GSA on its face 
is enforceable. Subject to the foregoing and the other assumptions and qualifications herein we arc 
of the opinion that First Ontario holds a valid, perfected security interest in the personal property 
of 60 Shepherd described in the 60 Shepherd GSA. 

We have reviewed a copy of a Business Loan General Security Agreement executed by 54 
Shepherd in favour of FirstOntario dated March 19, 2015 (the "54 Shepherd GSA"). Pursuant to 
the 54 Shepherd GSA, 54 Shepherd granted to FirstOntario a general and continuing security 
interest in all of its business undertakings, and the personal prope1iy described in the 54 Shepherd 
GSA, including, Inventory, Equipment, Receivables, Chattel Paper, Documents of Title, books 
and records relating to the foregoing, securities and proceeds of the foregoing, whether then 
presently owned or after acquired. 

The 54 Shepherd GSA appears to have been signed on behalf of 54 Shepherd by Jim Neilas as 
President of 54 Shepherd. We note that the signature on the 54 Shepherd GSA purp01is to be that 
of Jim Neilas as President and there is a recital indicating that he has authority to bind 54 Shepherd. 
There does not appear to have been a corporate seal on the document. We have not received or 
reviewed any corporate resolution or other corporate documents which authorize the granting of 
the 54 Shepherd GSA. The "indoor management rule" provided in section 9 of the Business 
Corporations Act (Ontario) would estop 54 Shepherd from asserting that the individual who signed 
the 54 Shepherd GSA did not have authority to do so. Therefore, the 54 Shepherd GSA on its face 
is enforceable. Subject to the foregoing and the other assumptions and qualifications herein we are 
of the opinion that FirstOntario holds a valid, perfected security interest in the personal prope1iy 
of 54 Shepherd described in the 54 Shepherd GSA. 

The Selemidis Affidavit attached "Acknowledgments and Subordination re PPSA" agreements 
dated March 19, 2015 from Hi-Rise Capital Ltd. in favour ofFirstOntario wherein it subordinated 
and postponed all of its rights, title, interest in and to any personal property of 54 Shepherd and 60 
Shepherd to the 54 Shepherd GSA and 60 Shepherd GSA held by FirstOntario. The above-

07 o 



mentioned "Acknowledgments and Subordination re PPSA" agreements were signed by Jim 
Nelias as President of the Hi-Rise Capital Ltd., purporting to have authority to bind Hi-Rise Capital 
Ltd. We note that as of October 1, 2019, Hi-Rise Capital Ltd. did not have any security interest 
perfected by registration under the PPSA. 

Indebtedness to FirstOntario 

We have reviewed the Selemidis Affidavit in support of the application in this proceeding. It 
would appear from the Selemidis Affidavit FirstOntario loaned monies to 54 Shepherd and 60 
Shepherd pursuant to a Commitment Letter dated February 17, 2015 (the "Commitment Letter") 
and accepted on February 27, 2015. 

The Commitment Letter provides for: 

a. Facility # 1 - $2,500,000 Business Variable Loan, for a term of up to 18 months, with 
interest only monthly payments of Minimum Lending Rate (MLR) + 2.50%. 

The Selemidis Affidavit states that the Commitment Letter was renewed. Attached to the Selemidis 
Affidavit is a copy of a Renewal Agreement dated October 11, 2018 ("Renewal Agreement"), 
which renewed the Business Variable Loan for 12 more months to October 7, 2019. The copy of 
the Renewal Agreement provided in the Selemidis Affidavit is unsigned. 

According to the Selemidis Affidavit, as at October 4, 2019, the Debtor was indebted to 
FirstOntario in the amount of $2,584,724.65. 

Real Property Security 

As security for the indebtedness, FirstOntario registered a charge/mortgage of land in the amount 
of $2,500,000.00 as instrument number No. HR1257414 on April 7, 2017 (the "FirstOntario 
Charge"), which subject to the assumptions and qualifications expressed herein, appears to 
represent a first charge against title to the real property and described as: 

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER 24813-0401 (LT) 
PT LT 16, CON 3 TRAF SDS; PT LT 16, CON 3 TRANS SDS, PT RDAL BTN LTS 15 $ 16 
CON 3 TRAF SDS, AS CLOSED BY BYLAW 608 AS IN 702148 DESIGNATED AS PT l 
20R20836; TOWN OF OAKVILLE 

The Real Property was previously: 

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER 24813-0286 (LT) 
PT LT 16, CON 3 TRAF SDS: PT RDAL BTN LTS 15 & 16, CON 3 TRAF SDS, AS CLOSED 
BY BYLAW 608; AS IN 702148; TOWN OF OAKVILLE 
ADDRESS: 54 Shepherd Road 

Oakville 
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PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER 24813-0245(LT) 
PT LT 16, CON 3 TRAF SDS; AS IN 732417; TOWN OF OAKVILLE 
ADDRESS: 60 Shepherd Road 

Oakville 

(the "Real Property") 

The FirstOntario Charge was given as security for all indebtedness to FirstOntario pursuant to the 
Commitment Letter. The FirstOntario Charge has been properly registered as a charge upon the 
Real Property. The instrument has been registered electronically and, as we have not received or 
reviewed corporate authorities authorizing the granting and registration of this instrument, we must 
assume that 54 Shepherd and 60 Shepherd through its authorized officer, authorized and executed 
a form of acknowledgment directing the registration of this instrument. We note that the 
FirstOntario Charge was noted in the accepted Commitment Letter. 

A copy of the Parcel Register (Abbreviated) for PIN 24813-0401 (LT) with regards to the Real 
Property reflects that FirstOntario on the one hand, and Hi-Rise Capital Ltd. and Community Trust 
Company on the other hand are registered mortgagees with respect to the Real Prope1iy. The 
mortgages held by Hi-Rise Capital Ltd. and Community Trust Company were transferred to them 
by Hi-Rise Capital Ltd. 

The following described mortgages initially held by Hi-Rise Capital Ltd. (now held by Hi-Rise 
Capital Ltd. and Community Trust Company) appear to have predated the FirstOntario Charge: 

(a) Instrument No. HR1080407 registered February 5, 2013 in the amount of 
$15,000,000.00; 

(b) Instrument No. HRl 100541 registered May 16, 2013 in the amount of$8,000,000.00 

We have reviewed Subordination and Standstill Agreements dated March 19, 2015 that were 
attached to the Selemidis Affidavit, that subordinated and postponed the above-mentioned 
mortgages now held by Hi-Rise Capital Ltd. and Community Trust Company, to the Business 
Variable Loan and the FirstOntario Charge. The agreements were signed by Jim Neilas as 
President of H-Rise Capital Ltd. purporting to have authority to bind Hi-Rise Capital Ltd. The 
copies reviewed are not signed by FirstOntario. There does not appear to have been a corporate 
seal on the document. Postponements ofinterest dated April 7, 2015 were registered on the Real 
Property as Instrument No. HR1257436 and Instrument No. HR1257437. We have not received or 
reviewed any corporate resolution or other corporate documents which authorize the granting of 
the Subordination and Standstill Agreements dated march 19, 2015 nor the registration of the 
Postponements oflnterest dated April 7, 2015. 

As further security for the indebtedness, as Assignment of Rents -General from 60 Shepherd was 
registered against the Real Property on April 7, 2015 as Instrument No. HR1257416 (60 Shepherd 
Assignment of Rents"). The agreement was signed by Jim Neilas as President of 60 Shepherd. The 
instrument has been registered electronically and, as we have not received or reviewed corporate 
authorities authorizing the granting and registration of this instrument, we must assume that 60 
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Shepherd, through its authorized officer, authorized and executed a form of acknowledgment 
directing the registration of this instrument. 

As further security for the indebtedness, as Assignment of Rents -General from 54 Shepherd was 
registered against the Real Property on April 7, 2015 as Instrument No. HR1257415 ("54 Shepherd 
Assignment of Rents"). The agreement was signed by Jim Neilas as President of 54 Shepherd. The 
instrument has been registered electronically and, as we have not received or reviewed corporate 
authorities authorizing the granting and registration of this instrument, we must assume that 54 
Shepherd, through its authorized officer, authorized and executed a form of acknowledgment 
directing the registration of this instrument. 

The Selemidis Affidavit notes that there are other Notices registered on title to the Real Property. 
The Selemidis Affidavit advises that it appears from the review of the Parcel Register of the Real 
Property and registered Notices therein, that the principal amount of the mortgage registered 
February 4, 2013 as Instrument No. HR1080407 in favour of Hi-Rise Capital Ltd. was increased 
from time to time and is presently in the principal amount of $35,000,000.00 as appears from the 
Notice registered as Instrument No. HR 1316802 on November 20, 2015. The Selemidis Affidavit 
further notes that the mortgage in favour of Hi-Rise Capital Ltd. registered May 16, 2013 as 
Instrument No. HR 1100541 was decreased from the principal amount of $8,000,000.00 to the 
principal amount of $3,500,000.00. It appears that Hi-Rise Capital Ltd. mo1igage registered 
February 5, 2013 as Instrument No. HR1080408 was transferred from time to time between Hi
Rise Capital Ltd. and Community Trust Company to amend their respective proportionate share 
of the subject mortgage. It appears that the last transfer in that regard was registered on May 24, 
2017 as Instrument No. HR1456616 and that such transfer discloses that Hi-Rise Capital Ltd. holds 
proportionate share of 47.228% with respect to the mortgage and Community Trust Company 
holds 52.772% with respect to the mo1igage. It appears that Community Trust holds it 
proportionate share of mortgage Instrument No. HR 110054 l for the benefit of various RSP plans, 
RlF plans and LIRA plans. The Selemidis Affidavit advises that it appears that mortgage 
Instrument No. HRl 100541 held by Hi-Rise Capital Ltd. and Community Trust Company secures 
repayment of funds borrowed or invested to pay expenses incurred to date with respect to the 
development such as pre-development costs and soft costs for consultants and architects relating 
to such things as zoning, and environmental remediation. The Selemidis Affidavit further advises 
that the all or a portion of the aforementioned expenses were funded by numerous unrelated 
individual investors ("Syndicated Investors") and that the Community Trust Company holds its 
proportionate share in mortgage Instrument No. HRl 00541 as Trustee and Mortgage 
Administrator for the benefit of the Syndicated Investors. 

Subject to the foregoing and the assumptions and qualifications expressed herein, we are of the 
opinion that the security compromised by the FirstOntario Charge, 60 Shepherd Assignment of 
Rents and 54 Assignment of Rents create a valid security interest in favour of FirstOntario in the 
Real Property above-mentioned and were registered by appropriate documents in the Land Titles 
Registry, and constitute a valid mortgage and assignment of rents against the real property. 

90 



Assumptions and Qualifications 

In addition to any qualifications made within the context of the foregoing con-espondence, the 
comments and opinions expressed herein are subject to the following assumptions and 
qualifications: 

1. We have assumed the genuineness of all signatures and the authenticity of the documents 
provided to us; 

2. We have relied, without independent verification, upon matters of fact certified by public 
officials; 

3. We have assumed the accuracy and currency of all public records, indexes, and filing 
systems where we have searched or inquired or caused searches or inquiries to be made, or 
in respect of which we have received copies of searches from third parties; 

4. The enforcement of the various security documents may be limited by moratorium, 
arrangement, personal property security, and other laws generally affecting the 
enforceability of the rights of secured parties and subject to the availability of equitable 
remedies; 

5. The security documents have been duly executed and delivered by 54 Shepherd and 60 
Shepherd and constitute valid and legally binding and enforceable obligations of 54 
Shepherd and 60 Shepherd; and, 

6. 54 Shepherd and or 60 Shepherd are lawfully indebted to each of the secured parties noted 
herein. 

We express no opinion with respect to the following: 

(a) Except as specifically noted herein, possible claims in the nature of purchase money 
security interests, leases, and claims under Section 81.1(1) of the Bankruptcy and 
Insolvency Act ranking in priority to the claim or claims of any of the secured creditors 
under their security instruments; 

(b) Possible trust claims under federal or provincial legislation ranking in priority to the claim 
or claims of the secured creditors; 

( c) Possible claims for statutory priorities under the federal, provincial, or municipal 
legislation ranking in priority to the claim or claims of the secured creditors; and, 

( d) The validity, enforceability, or priority of the various security interests in relation to any 
personal property that is not located in the Province of Ontario. 
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Please feel free to contact us if you have any questions with respect to this report. 

Yours truly, 

FLETT BECCARIO 
Per: 

J. ROSS MACFARLANE 
For the Firm 
JRM/td 
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SCHEDULE "A" 

Our review of the searches under the Personal Property Security Act as against 54 Shepherd Road 
Inc. revealed the following registrations as of October 1, 2019: 

--··-·--·-·-·--·--·· 

Registratio Expiry 

Creditor File n Date Collateral 
Number Date 
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FirstOntario Credit Union 737237592 March 14, March 14, Invtry, Equip., Accts., Other 
Limited 2018 2023 Property used in connection with, situate at, or 

arising from the ownership, development, use or 
disposition of the lands and premises known as 54 
Shepherd Road, Oakville, Ontario and 60 Shepherd 
Road 

SCHEDULE "B" 

Our review of the searches under the Personal Property Security Act as against 60 Shepherd Road 
Inc. revealed the following registrations as of October 1, 2019: 

Registrati Expiry 

Creditor File on Date Collateral 
Number Date 

FirstOntario Credit Union 73723759 March 14, March 14, Invtry, Equip., Accts., Other, 
Limited 2 2018 2023 Property used in connection with, situate at, or 

arising from the ownership, development, use or 
disposition of the lands and premises known as 
54 Shepherd Road, Oakville, Ontario and 60 
Shepherd Road 
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DocuSign Envelope ID: 4FB58C25-7822-4F68-9FB3-16E4F72B9152 

.-.rl~ A Ontario Real Estate 
~ Association ii 
Form 521 
for use in the Province of Ontario 

Amendment to Listing 
Agreement - Commercial 
Authority to Offer for Sale 

CommsrclaJ Network 
T010nl0R11IE1t1l1Bo~rd 

Servino G1ealt1 Totonlo REALTORS• 
w....,...,r11bc.o11m•relol.,:,im 

RE: LISTING AGREEMENT • COMMERCIAL AUTHORITY TO OFFER FOR SALE (Agreement) FOR: 

PROPERTY ADDRESS: . ~:4.:?.9 .. ?.!~.~pJ.~~r<l. .B:~?:~L ........................................................ 9~.Y.m.'? ....................................... 9 N. .................... . 
BETWEEN: msi Spergel Inc. in its capacity as Court-Appointed Receiver of 54 Shepherd Road Inc. and 60 Shepherd Road Inc. 
SELLER: ......................................................................................................................................................................................................... . 
AND 
BROKERAGE: .GQ~P~~?..MA-.G.A~AX.N..IGQP;'.?. .. I_N.C:::: ........................... . 

MLS® NUMBER(S): .~.-:':?.}~.?.?.?. ......................................................................... L/BR ID.# ........................................................................ . 

INTERBOARD MLS® NUMBER: ..................................................... BOARD: ................................................................................................ . 

LISTING EXPIRY DATE: .M?:Y.J~.,.}QJ.0. ...................................................................................................................................................... . 
The Seller and the Brokerage hereby agree that the above described Agreement is amended as slated below: 

1. 

2. 

3. 

LISTING PRICE: 

Former listing Price ................................................................. New Listing Price ....................................................... . 

EXPIRY DATE: 

Former Expiry Date ................................................................ New Expiry Date .................................................. . 

Seller acknowledges that the length of time period for the Agreement is negotiable between the Seller and the Brokerage, 
however, in accordance with the Real Estate and Business Brokers Act, 2002, (REBBA), if the length of time period exceeds six 
months, the Brokerage must obtain the Seller's initials. 

OTHER AMENDMENTS: 

al f.<?~!!~r..P.r.~P.~~.~4.c:1!~~~.: .. ?.1::@ .. S.h~P.h~.r4.g<?.a.~ ..................................................................................... . 
N~~.P1:~P~rtY.~4.9.r~~~.: .. ?.~::~~ .. S.h~P.P.~.r4.J3.<?.<:1.~.(fq~~dY..kn.9.'N.l! .. ::i.s.~.4.:~9 .. ~hephe.r4 .. R9.a.4) .......... . 
b) ··························································································································································· 

All other terms and provisions of the Agreement remain in full force and effect. 

~ 
(Seller's Initials) 

~ 
{Seller's Initials) 

~ 
{Seller's llliJkrls.1... 

~ 
{Seller's Initials) 

An extension of the expiry date must be signed and dated prior lo expiration of the Agreement. The Brokerage agrees to immediately notify the Real Estate 
Board(s) of the amendment(s) in accordance with the MLS® Rules and Regulations, provided that this is an MLS® listing. 
This Amendment to Listing Agreement - Commercial shall not take effect unless signed by all parties set out below, and initialled where applicable. 
For the purposes of this Amendment lo Listing Agreement - Commercial: "Seller" includes vendor and Real Estate Board(s) includes Real Estate Associafion(s). 

The heirs, executors, administrators, successors and assigns of the undersigned are bound by the terms herein. 

All of the undersigned, hereby acknowledge receipt of a copy of this Amendment to Listing Agreement - Commercial. 
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SIGNED, SEALED AND DELIVERED I have hereunto s';!..!!D'. handlal: I:~ ~azr..5i}jja .. . . .r!Yt. . .r,~1./.15-_0 ..... ~ap .. ?... . ......... J. .... .r.~·.~:Ml(vJjf (!Jivt[r<-
1selle,) {Seal) t~if'···~· '7/ (Print Name of Pers[;;]ti~~j.lA.' 0 
············ ······· ........ .... • . \ .. J·:'.~.~····· ... .19. .................. ························ ... ... . ............. ········· 
(Seller) (Seal) (Date) (Print Name of Person Signing) 

SPOU CONS NT· :Fhe undersi ed spouse of the Seller hereby consents to the amendment lo the Agreement for the Property herein pursuant to the 
provisions of the Forni y Law Act, R .. 0. 1990 and hereby agrees to execute oil necessary or incidental documents to further any transaction provided 
for herein. 

COLLIERS MA CA ULA Y NICOLLS INC. 
(N~,;.;~·~f·B;~k;;r:t·geJ Dot:0Srgm,ctt,y:i·······················l2/·;i;2·0·l9 ... j ··2·;·02···~~··~·;;····································································· ···················· 

(.A .. u .. th··o·r··,·z·e··d···to···b·,···~~~a··4·Al·6·.· .. ····································· 1·D··a··,e··1···························· . Gary Hewitt ~~I~~ 1P~i~·t· N~~~ ·~r·p~;~~~ ·~;jg~i~·gj · · · · · · · · · · · · · · · · · · · · · · · · ·· · · · · · · · · · · · · · · · 

fi1 The trademarks REALTOR®, REALTORS®, MLS®, Multiple listing Services® and ossodoted logos ore owned or controlled by 
LJ:! The Canadian Real Eslole Associolion {CREA} ond idenlify the real estale professionals who are members of CREA and fhe 
nrALTOfl' quolily of services they provide. Used under license. 
© 2019, Ontario Real Eslale Association (''OREA"). All rights reserved. This form was developed by OREA for the use ond reproduction 
by its m':m_bers and licens~es only. An):' otfier use or reproifoction is prohibiled except with prior wnlten consent of OREA. Do not alter 
when prmtmg or reproducing the standard pre-set portion. OREA bears no liability tor your use of this form. Form 521 Revised 20 I 9 Page 1 of 1 
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iMb~A Ontari? ~eal Estate 
~ Assoc1ahon 

Form 520 
for use in the Province of Ontario 

listing Agreement .... Commercial 
Seller Representation Agreement 
Authority to Offer for Sale 

ii 
CommercJal Nttwork 
lO>O'>.l(,Rol'Etl:>1tOu,cr 

Ss!r~!llt Gtultr fotonlo REALTORS" 
Yi'""f.trc(lt(U?ll1ttl~!•!.C11pl 

EXCLUSIVE 
This is a Multiple Listing Service® Agreement This Listing is Exclusive 

(Seller's tnitiolsJ 

(the "Seller") 

I ·d · f h L· 1· B k 1· · th I ty f I k S4 - 60 Shepherd Road n cons, erohon o t e ,s mg ro eroge 1st1ng e rea proper or 5Cll e nown os .~ ................................. . 

(the "Property") 

lhe Seller hereby gives rhe Listing Brokerage the exclusive and irrevocable right to act as the Seller's agent, 

commencing al 12:01 a.m. on 1he .1J .. 20 19 

95 

{
··::,~;00:: :o:,h, I,~ ,r.,':,:: :.~: ;, ~,:,;~;: ~=:, .: ~n:, ,,: ~ u,U,, Bro''"::,:: ;f °"}!•he "l::~.-''~·

87

,~ 
MLS® l1sling, may be sub1ect to mm,mum requirements of the real estate board, however, m accordance with the Real Estate '·./-.) . .. 

1
_ ..... ~ 

and Business Brokers Act, 2002, (REBBA), if the Listing Period exceeds six months, the Listing Rmkerage must '.~nr alsJ 

obtain the Seller's initials. 

to offer the Property for sale at a price of: 

.Q_n_~. ··-"······-· ·····-···· ··- ... ,. " ...... ,. .... . . . ..................... Dollars ($CDN) .1.00 
and upon the terms particularly set oul herein, or at such orher price and/or terms acceptable to rhe Seller. If is understood that the price and/or terms 

set out herein are at the Seller's personal request, ofter full discussion with fhe Listing Brokerage's representative regarding potential marke .. t value of the (\) 

Property. . G._._ LJ 
The Seller hereby represents and warrants that the Seller is not a party to any other listing agreement for \ · ) \ 
the Property or agreement to pay commission to any other re<1I estate brokerage for the sole of the property. ,. 

1. DEFINITIONS AND INTERPRETATIONS: For the purposes of this Agreement ("Authority" or "Agreement"): 

"Seller" includes vendor and o "buyer" includes a purchaser or o prospective purchaser. A purchase shall be deemed to inciude the entering into of 

any agreement to exchange, or the obtaining of on option to purchase which is subsequently exercised, or the causing of a First Right of Refusal to be 

exercised, or an agreement to sell or transfer shores or assets. "Real property" includes real estate as defined in the Real Estate ond Business Brokers 

Act (2002). The "Property" shall be deemed to include ony part thereof or interest therein. A "real estate board" includes a real estate association. 

Commission shall be deemed to include other remuneration. This Agreement shall be read with all changes of gender or number required by the 

context. For purposes of this Agreement, anyone introduced to or shown the Property shall be deemed to include any spouse, heirs, executors, 

administrators, successors, assigns, related corporalions and affiliated corporations. Related corporations or affiliated corporolions shall include any 

corporation where one half or a majority of the shareholders, directors or officers of the related or affiliated corporation ore the same person(s) as the 

shareholders, directors, or officers of the corporation introduced to or shown the Property. 

2. COMMISSION: In consideration of the Listing Brokerage listing the Property for sale, the Seller agrees lo pay the Listing Brokerage a commission 

of}···-······· ·······-· .. ···%of the sale price of the Property or.~ 

for any valid offer to purchase the Property from any source what w,, obtained during the listing Period and on the terms and conditions set q.ut in 

this Agreement OR such other terms ond conditions os the Seller oy cc:~~· --~~--

INITIALS o, USTING ••OK<R•o•, C-1- __ ") INITIALS o, s,u,•1s1, c:gf!"_._) 
m The rrademorks REALTOR®, REA.LTORS®, MLS®, Mulliple l,slmg Services® and assacrale& logos are awned or canlralled by 
LC! Tho Canod,an Real Esfole Assac,alron (CREAi and rdentrly !he real esfole p,ofessionab who are members of CREA and !he 
RULTOR· quality of services they provide. Used under ltcensc. 
© ~019, Onlorio Re'?I Esto1e Association {''OREA"). All rights reserved This form wos developed by OREA for the use ond reproduclion 
by its m~m_bers and l1censt;e.s only Any olher use or reproOuclion is prohibited e.)[c:epl wilh prior written consenl of OREA Do nol ofler 
when pnnhng or reproducing !he Mondord pre-set pNhon. OREA beo<s no liabilily lor your use of this form Fonn 5'20 Revised 2019 Ptsge 1 of 4 

WEBForms® Dec/2018 

I 



The Seller authorizes the Listing Brokerage to co-operate with any other registered real estate brokerage (co-operating brokerage), and to off~r lo pay 

the co-operating brokerage a commission of. .. ... . . . . % of the sole price of the Property or .. . 

.. ,...... .. .. . .. .... ... ................ ... . .. out of the commission the Seller pays the Listing Brokerage. 

The Seller further agrees lo pay such commission as calculated above if an agreement to purchase is agreed to or accepted by the Seller or anyone on 

the Seller's behalf within .. l ~.9. ........ days after the expiration of the Listing Period (Holdover Period), so long as such agreement is with anyone 

who was introduced to the Property from any source whatsoever during the Listing Period or shown the Property during the Listing Period. If, however, 

.. the offer for the purchase of Jhe Property is pursuant lo a new agreement in writing to pay commission to another registered real estate brokerage, 
1 

the Seller's liability for commission shall be reduced by the amount paid by the Seller under the new agreement. 

1'!,c 6clle, fo.11,01 cg,ccS"ioj,a1 3eel, co11,111bsio11 a, coleulatcd abo,e e,011 if the liomodion ca11lemplaled by Oil c91ee11ie.,1 le ~esreee Is 

a• seecpleel Is} 11,e eell~1 er e11~ene er, il,e Seller's behalf is 110! c-omploted, ihod, ,,arreeinplelio11 i, owing 1.l, ml, li,,1">,~ , .. lw \!':!l~~i 

iiesled, 9eie eerMnisaiel'!" le- ee ,iei,·aele SR .,1~e date 58t ieF ee!Af!ilelie11 ot !lie l'"Pl'!hese cf llie ProF"" ly. 

i
ny deposit in respect of any agreement where !be transaction hos been completed shall first be applied lo reduce the commission poyoble. Should 

uch omounls paid to the Listing Brokerage fro~e deposit or by the Seller's solicitor not be sufficient, the Seller shall be liable lo pay to the listing 

rokerage on demand, any deficiency in commission ·and taxes owing on such commission. 

l111!1e crnml ~l:e b,b,M ie>la to ,:o,Hp!efo,ihe,f'!!rnhB!e 1!1nd rli~. &.:.r,e'lii> e:<" ""' poi f 11.e, ed beceM!! fe14~i~: ~HfdS'!", d11 ~d .. d -'··"';--et It ~c 
• :Gel~,, lllr.8 hi i!iP Iii, e;>1 eo~il,e, , .. .;~ !~"' l.:.6!11 ,,r Eh ol<'ll•o91, l"1 , e.!r.1111 O$ ee11 ,m.s.,,ew le,. ,10 • .,~e, 1endt1e.J, f,Lr (5('.lljt,j. fscr <!'trtl 'l!lf h<1!"' ~*"! $ ih!fl ·q•~ 

deposil let kited, omuded, di,eei'ed eF releeiaed le !he Seller fbt1t ~el te, e1teeed tl,,e @81!l!'Rieeien j!l67ebfe ~sd r; 1etl@ es@~ 08'WH•rn1~ .in'1 Iii /ii• 
N te balance of !he ela152u)He da i. Sellar. 
All amounts set out as commission are to be paid plus applicable taxes on such commission. 

3. REPRESENTATION: The Seller acknowledges thot the Listing Brokerage hos provided the Seller with written information explaining agency 

elotionships,including information on Seller Representation. Sub-agency, Buyer Representation, Multiple Representation and Customer Service. The 

eller unders!ands that unless the Seller is otherwise informed, the co·operoting brokerage is representing the interests of the buyer in the transaction. 

he Seller further acknowledges that the Listing Brokerage may be listing other properties that may be similar lo the Seller's Property and the 

eller hereby consents to the Listing Brokerage acting as an agent for more than one seller without ony claim by the Seller of conflict of interest. 

nless otherwise agreed in writing between Seller and Listing Brokerage, any commission payable to any olher brokerage shall be paid out of the 

e commission the Seller pays the Listing Brokerage. 

ll,11 §eller herels) e1319oiAls l~e bisliR§ BFel1arago 00 lhs iioller'o S!fBRI I.;, !~@ fiJW>p;;,10 ;;,f si11ins ilrd re,;;&i><i~0>1io11a ~~FGiji!RI ~~ -

(. •!!f88M'UlMI 18 p~riih'ii&lii 1~1; h&pGrt,< , 

MULTIPLE REPRESENTATION: The Seller hereby acknowledges that the Listing Brokerage may be entering into buyer representation agreements 

wilh buyers who may be interested in purchasing the Seller's Property. In the event tho! the Listing Brokerage hos entered into or enlers into a buyer 

representation agreement with a prospective buyer for the Seller's Property, the listing Brokerage will obtain the Seller's written consent to represent 

both the Seller and the buyer for the transaction at the earliest prodicol opportunity and in all cases prior to any oHer fo purchase being submitted 

or presented. 

The Seller understand and acknowledges that the listing Brokerage must be impartial when representing both the Seller and the buyer and equally 

protect the interests al the Seller and buyer. The Seller understands and acknowledges that when representing both the Seller and the buyer, the Listing 

Brokerage shall have o duty of full disclosure to both the Seller and the buyer, including a requirement to disclose all factual informolion about the 

Property known to the listing Brokerage. 

However, the Seller further understands and acknowledges that the Listing Brokerage shall not disclose: 

• that the Seller may or wili accept less than the listed price, unless otherwise instructed in writing by the Seller; 

• that the buyer moy or will pay more than the offered price, unless otherwise instructed in writing by ihe buyer; 
0 the motivation of or personal information about the Seller or buyer, unless otherwise instructed in writing by the porly to which the informo1ion 

applies or unless failure to disclose would constitute fraudulent, unlawful or unethical practice; 

• the price the buyer should offer or the price the Seller should accept; and 

• the Listing Brokerage shall not disclose to the buyer the terms of any other offer. 

However, it is understood thot factual market information about comparable properties and information known lo the Listing Brokerage concerning 

potential uses for the Property will be disclosed to both Selle rand buyer to assist them to come to their own conclusions. 

Where a Brokerage represents both the Seller and the Buyer (multiple representation), the Brokerage sho!I not be entitled 
or authorized to be agent for either the Buyer or the Seller for the purpose of giving and rec;eiving notices. 

MULTIPLE REPRESENTATION AND CUSTOMER SERVICE: T. . Seller understands and agrees that the listing Brokerage olso provides 

representation and customer service to other sellers and buyers. If I ll'. isling Brokeroge represents or provides customer service to more than one 

seller or buyer for the some trade,. the Listing Brokerage shall, in wrif ~· at the earliest practicable opportunity and before any oHer is made, inform 

all sellers and buyers of the nature of the listing Brokerage's relation. i1 to each seller and buyer. . ~::, 

.--- ~-l~l 
INITIALS OF LISTING BROKERAGE:(_____ INITIAI.S Of SELLER(S): <:_~) 

rT'J The trademarks REALTOR®, REALTORS®, MLS®, Multiple Listing Services® ond associated logos ore owned or controlled by 
lJJ The Canadian Real Estate Association {CREA) and Jdenlify fhe reol eslofe professionals who ore members of CREA and !he 
~u.L,011• qualify of services !hey provide. Used under ncense. 
© ~019, Ontario R~I EMole Associotion ("OREA"). All righls reserved, This form was developed by OREA for the use and reproduction 
by its m~rn.bers and l1cens~es o1'ly. Any other use or repro0uc:1ion is prohibit~d ~xcept wilh pnor wr_1lten consenl of OREA. Do 11ol olter 
when prmfmg or reproducing the slondord pre-sel portion. OREA bears no "061/ity for your use of this form. form 520 Revised 2019 Page 2 of 4 
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selling of real estate during the term of the listing end thereafter. The Seller acknowledges that the information, personal er otherwise ["information"). 

provided to the real estate board er association may be stored on databases located outside of Canada, in which case the infor:notion would be 

subjec! to the laws of the jurisdiction in which the information is located. 

In the event that this Agreement expires or is canceiled or otherwise 
terminated and the Property is not sold, the Seller, by inilialling; 

consent to allow other rea! estate board members lo con fact the Seller after expiration or 

other termination of this Agreement lo discuss listing or otherwise marketing the Property. 

'13, CONFLICT OR DISCREPANCY: If there is any conflict or discrepancy between ony provision added lo this Agreement (including any Schedule 

attached hereto) and any provision in the standard pre-set portion hereof, the added provision shall supersede the standard pre-set p!'Ovision lo the 

extent of such conflict or discrepancy. This Agreement, including any Schedule oltoched hereto, shall constitute the entire Authority from the Seller to 

the Brokerage. There is no representation, warranty, collateral agreement or condition, which affects this Agreement other than as expressed herein. 

14. ELECTRONIC COMMUNICATION: This Agreement and any agreements, notices or other communications contemplated thereby may be transmitled 

• by means of electronic systems, in which case signatures shall be deemed to be original. The transmission of this Agreement by the Seller by eleclr<>wc 

means shall be deemed to confirm the Seller hos retained a true copy of the Agreement. 

15. ELECTRONIC SIGNATORES: If this Agreement has been signed with an electronic signature the parties herelo consenl and agree to the use of such 

electronic 19 ature with resp7to this Agreement pursuant to the Electronic Commerce Act, 2000, S.O. 2000, c 17 as amended from time to time. 

~=~ ::~:D i:~~~~~~,, G~~~S·-~~ ~~-- ~·;~-~ ~;~;E~~ ~~ ~E~:~: :;a;:; :::~~;d ~::o::~m~;)~:~o~:; ::~::;e;~ AN 
ENDEAV . TO O TAIN :AUD OFF URCHASE THE PROPERTY ON THE TERMS SET OUT IN THIS AGREEMENT OR ON SUCH 

OTHERT TOTH; SE r.~· .RI~ 1 (!rt 
!Date) I-·' 

THIS AGREEMENT H , BEEN READ AND FU1LY UNDERSTOOD BY ME, I ACCEPT THIE TIER.MS OF THIS AGREEMENT AND I ACKNOWLEDGE 
ON THIS DAT!: I HAVE SIGNED UNDER SEAL. Any representations contained herein or as shown on the accompanying dala form respecting the 

Property are true to the best of my knowledge, information and belief. 
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SIGNED, SEALED AND DELIVERED I h ·e her et~nd sefrr-i:.t:, 

ig:J;ry,';jj~~I!nei.n.!1~5city ~iYer9I54 s.~~_:r_~, .... ~.l ... S> .. , .. r~"' ~t-f'{i?-flllP 11>~ 
::::::,;,:/::£ ::::; :: :~: 1/'t;) :: ::: 
SPOUSAL CONSENT: The undersigned spouse of the Seller hereby consents to the listing of the Property herein pursuant to the provisions of the Family 

Law Act, R.S.O. 1990 and hereby agrees to execute all necessary or incidental documents lo further any lransaclion provided for herein . 

• ISeali (Dole} 

DECLARATION OF INSURANCE 

The Salesperson/Broker/Broker of Record IAtf A1sM~ER, 9.M9TM.ANS .. ,, .. '' . 
·(Name.of Solesperso~/BmkwiBro.ke;·of Rec~;di · 

~ -., 

hereby declares that he/ she is insured as required by REBBA. / •" 

ACKNOWLEDGEMENT 
The Seller(s) hereby acknowledge that the Seller(s) fully understand the terms of this Agreement and have recei~ o <:opy of 

this .Agreement on the ., .• ,J.~B~"... .~ ......... ., ... "•·····• ... • ..................... ., .................... , 20 -~-·--·····••-.· ,;;,;;;,.;;;;;;;;;,,, ---C!. 7. ... - -.. -.. - -- r"•' Nov:, 1 vt9 
ISig~~i~;. ~i s';,'11~,1-- ... .. ... . ... . . , .. .. . ' . (Date! 

ITT The trademarks REALTOR®, REAlTORS®, MLS®, Multiple lisling Services® and associored logos ore owned or controlled by 
LJ3 The Canadian Real Estate Association !CREA) ond identify !he real estate professionals who ore members of CREA and the 
Aut.1011• quci!fty of services they provide, Used vnder license. 
© 20 l 9, On!orio Real Eslole Associolion {"OREA"). All righls reserved. This form was developed by OREA for !he use and reproducfion 
by its m~m.bers and lice.ns~es only. AnY. ofher use or reproaucfion is prohibited excepl wilh pnor written consenl of OREA. Do r.ol dlfer 
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4. REFERRAL OF ENQUIRIES: The Seller agrees that during the Listing Period, the Selier shall advise the Listing Brokerage immediately of oil epquiries 

from any source wholsoever, and all offers to purchase submitted to the Seller shall be immediately submilled to the Listing Brokerage by the Seller 

before the Seller accepts or re;ects the some. If any enquiry during the listing Period results in the Seller's accepting a valid offer to purchase during 

the listing Period or within the Holdover Period after the expiration of the Listing Period described above, the Seller agrees to pay the listing Brokerage 

the amount of commission sef out above, payable within five (51 days following the listing Brokerage's written demand therefor. 

5. MARKETING: The Seller agrees lo allow the Listing Brokerage to show and permit prospective buyers to fully inspect the Property during reasonable 

hours and rhe Seller gives the listing Brokerage the sole and exclusive righl to place "For Sale" and "Sold" sign(sl upon the Properly. The Seller 

consents to the Listing Brokerage including information in advertising that moy identify the Property. The Seller further agrees !hot the Listing Brokerage 

shall hove sole and exclusive authority lo make oil advertising decisions relating to the marketing of the Properly during lhe Listing Period. The Seller 

agrees that lhe Listing Brokerage will not be held liable in any manner whatsoever for any acts or omissions with respect to adverlislng by the Listing 

Brokerage or any other party, other than by the Listing Brokerage's gross negligence or wilful act. 

6. WARRANTY: The Seller represents and warrants thot the Seller has the exclusive authority and power to execule this Authority to offer the Property for 

sole and that the Seller has informed the listing Brokerage of any third party interests or claims on the Properly such as rights of firs! refusal, options, 

easements, mortgages, encumbrances or otherwise concerning the Property, which may affect Jhe sole of lhe Property. 

' FAMILY LAW ACT: The Seller hereby warrants that spousal consent is not necessary under the provisions of the family Low Ac!, R.S.O. 1990, unless 

the spouse of the Seller has executed the consent hereinafter provided. 

lllHDiAli l\'.lillilli1 ililrn-iclle, ock..011lcd9es ti.et 11.c Broke109e "'01 be reeei,i~s o fi.,l!l~fu, ,euo.Jst:iiid,'rn .drnal i11w"~~l,e Selle, 
cu11SciilS to a111 slieL bc11cfi1 being 1ccei ;cd en'id"'retei1tcd bi ~- 01alee1age in aeleli~iet1 lo llie ~~-~~etY'5's de!ertbecl akbte?: 

10. VERIFICATION OF INFORMATION: The Seller authorizes the Listing Brokerage to obtain any informalion from any regulatory authorilies, 

governments, mortgagees or others affecting Jhe Property and the Seller agrees to execute and deliver such further authorizations in this regard as 

may be reasonably required. The Seller hereby appoints the Listing Brokerage or the listing Brokerage's authorized representative as the Seller's 

attorney to execute such documentation as may be necessary to effect obtaining any information as aforesaid. The Seller hereby authorizes, instructs 

and directs the above noted regulatory authorities, governments, mortgagees or others lo release any and all information to the listing Brokerage. 

11. USE AND DISTRIBUTION OF INFORMATION: The Seller consents to the collection, use and disclosure of personal information by the Brokerage 

for the purpose of listing and marketing the Property including, but not limited to: listing and advertising the Property using any medium including the 

Internet; d'isclosing Property information lo prospective buyers, brokerages, salespersons and others who may assist in the sole of the Property; such 

other use of the Seller's personal information as is consistent with listing and marketing of the Property. The Seller consents, if this is on MLS® Listing, 

to placement of the listing information and sales information by the Brokerage into the database[s) of the MLS® Syslem of the appropriate Boord, and 

to the posting of any documents and other information (including, without limitation, photographs, images, graphics, audio and video recordings, 

virtual tours, drawings, floor plans, architectural designs, artistic renderings, surveys and listing descriptions) provided by or on behalf of the Seller 

info the dotobose(s} of the MLS® System of the appropriate Boord. The Seller hereby indemnifies and saves harmless the Brokerage and/or any of 

its employees, servants, brokers or soles representatives from any and all claims, liabilities, suits, actions, losses, costs and legal fees caused by, or 

arising out of, or resulting from the posting of any documents or other information (including, without limitation, photographs, images, graphics, audio 

and video recordings, virtual tours, drawings, floor plans, architectural designs, artistic renderings, surveys and listing descriptions) as aforesaid. 

The Seller acknowledges that the database, wilhin the board's MLS"' System is the property of the real estate board(s) and con be licensed, re50Jd, or 

otherwise dealt with by the boord(sj. The Seller further acknowledges ci) the real estate boord(s) may: during the term of the listing and thereafter, 

distribute the information in the database, within the board's MLS® "tstef" to any persons authorized to use such service which may include other 

brokerages, government departments, appraisers, municipal organ atiaps and others; market the Property, al its option, in any medium, including 

electronic media; during the term of the listing and thereafter, co . pile, feta in and publish any stotistics including historical data within the board's 

• MLS® System and retain, reproduce and display photographs, i s, raphics, audio and video recordings, virtual tours, drawings, floor plans, 

architectural deslgns, artistic renderings, surveys and listing desc ions vhich may be used by board members to conduct comparative o:~: and 

make such other use of the information as the Brokerage and/or r ~_: ate boord(s) deem appropriate, in connection with the listing, m~'.~~ 

INITIALS OF LUSTING BROKERAGE: ( INlilAI.S OF SIELLER(S): ( .: j_ >r;:/:-1 
m 'fhe trademarks REALTOR® REALTORS®, MLS®, Mul!1ple lisilng Service'® ond associo,ed loges ore owned or conlrolled by CJ 
I.[! The Canadian Real Estate Associalion (CREA) and identify the real es!oie professional, who ore members of CREA and the 
Jtmro,i, quality of services they provide. Used under Hcense. 
© 20 l9, On,aria Re,il Eslo,e Association /"OREA"}. All rights _reserved. :h!s form was d~veloped by OREA for ,he use and reproduclion 
by its m~m?ers and licen:!iees only. Any of 1er u.se or reprocluchor: 1s proh1b1led except w1rh pnor written consent of OREA. Do nol alter 
when pnnl,ng or repcoducing 1he slanaord pce-sel portion. OREA bears no liobilily for your use of !his form. Form 520 Revised 20 1 9 Page 3 of 4 
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Toronto 
RealF.state 

Board 

COMMERCIAL - SALE 
MLS® DATA INFORMATION FORM 

c-n•rddilo:w.,.,• 

f.,.f.,,,~,-r~~"".YW' 

• 
Mandatory Field 1-J Optional Field 
Alf Property Types L All Property Types 

MULTIPLE LISTING SERVICE" 

jMLS®LISTING llj I-----·--·····--- : 
FOR BOARD USE ONLY FOR A NEW LISTING OR TO 13E 
COMPLETED FOR A RE-RUN. 

PROPERTY INFORMATION . :· -' . , 

ASSESSMENT ROLL NUMBER_ (ARN} 

12401030130020'--'0-.:...00_0_0_0 ___ ~ 

fPIN#! El 
Halton 

lfflDilllll!ID 
1 Oakville 

Ci-lMM'iiiM* 
1 Old Oakville 
* MANDATORY IF AVAILABLE 

Hhi##IMM:l#;i J-1hi§#i#+iMII H=MMt4MMh ~) [APT/UNIT# I 11-f.iMGM!il 
154-60 1 Shepherd Li ~-- _ __J 1 L6K 2G5 

LEGAL DESCRIPTION (LOT, PLAN, CONCESSIONL 

1TRAFALGARCON3 SDSPTLOT 16ANDPTRDALLOW & 
1 HAL TON CON 3 SDS PT LOT 16 

I PROPERTY MANAGEMENT COMPANY I 

iHiiiMhi•* 
.,!l!!i'!llr@-;-----------~-.;~,;;;;--.=======------·---··------"•''••· -··---·-·--l§li•MiiD "* .. 1Hlt4i❖li,. ! LOT IRREGULARITIES 1 

~ Feet ; :1 Acres 
I 190.03 I I 206.25 I !"1 Lot : -l 131dg r·1 Unit U Metres 
* NOT MANDATORY FOR COMMERCIAL CONDO 

DIRECTION/MAIN CROSS STREET~· I MAP coL ! (NUMERIC) [MAP Rowl (ALPHA) 

1 
Kerr Street & Speers Road L___J t.__J L .. i 

A IF NOT APPLICABLE ENTER "O" 

PRICE/DATES 

H@i#i'iH LIST PRICE CODE 
NOTE, REfe!\ TO PRICE CODES. 

§N. RENTAL TERMj (MONTHS) I MAX. RENTAL TERM I (MONTHS) 

_J 

SELLER NAME , 

1 For Sale I l__J ill 
c~i-z:T~1;:Jfsw"1<i-{tr1 tvt"i,TL ~

v 
1 msi Spergel Inc. in its capacity as Receiver of 54 Shepherd Road Inc. and 6Q_Sh_e~p_h_er_d_R_o_a_d_It_1c_. ________ ___, 

··--·----·---------··------.. -----
• CONTRACT COMMENCEMENT IIJ§J;ti•hiil • POSSESSION DATE 

11 /18 / 2019 
M M D D Y Y Y Y 

os I 18 / 2019 
M M O D Y Y Y Y 

101/01/2020 

IIPffliffl!f.. ccheck 1) ifajj#J;j [ASSESSMENT l I ASSESSMENT YEAR I _CRHDO ~IAINTENANCE' FEES (MONTHLY) 

REV. APRIL 2017 

Vi Annual UT. & 0. , 
2019 f._1 N/A (7 T.M.I. 

I] 
:~ :2019 Toron!o Real Estale Board rrnEEii Ali rights res~rvo;l. ihts form was developed 
bY TREB lo, lhe use and 1eproduciion of ifs members and liceni:ees o:Jly 

. Any olher U$e: or repraduclion is prohibi!td except Wllh prior wrillen consen1 of TREB 
• • •s' :•• Do not alter when prin!ing or reproducing 1he standard pre-se:l portion 

• MANDATORY 
~ 

SELLERS INITIALS:·{ 

,· ✓• 

AMERCIAL & INDUSTRIAL CONDOS ONLY 
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1 Mixed-use (MUJ SP;J 10) 

TYPE - PRIMARY (check 1) 

CJ Commercial Retail 
Property 
(Do not use for 
Sa le of Business) 

CATEGOR,Y (check I) 

LJ Highway 
Commercial 

0 Multi-Use 
LJ Retail 
[J Service 

U Automotive Related 
U Health & Beauty Related 

·. J Hospitality/food Related 
r] Other 

100 

;_j Retail Store Related : J Service Related 

L..: Commercial Condo 
[] Institutional* l J Bank* []Church* ['. School* 1"1 Other* 

*uses for Institutional category only 

[] Sale of Business 

LJ Store With 
ApartmenVOffice 

0 Investment 

r··J Office 

[] Industrial 

LJ Farm 

fill Land 

• ilh\4#-iHMMI 
[.J Yes ~ No 

41J-IP'4UD 
, 59,869 

REV. APRIL 2017 

LJ With Property 
[J Without Property 

[J Store With 

Apartment/Office 

Ll Apparel 
t. l Art Gallery 

i ] Art Supplies 
LJ Automotive Related 
f'] Bakery 
[ J Banquet Hall 
[J Barrravern/Pub 

0 Beauty Salon 
0 Bed & Breakfast 
0 Butcher/Meat 

lJ Cabins/Cottages 
LJ Cafe 
[J Car Wash 
[J Caterer/Cafeteria 
CJ CoffeelDonut Shop 

0 Coin laundromat 
CJ ConvenienceNariety 
[J Copy/Printing 

lJ Crafts/Hobby 
rJ Dairy Products 
[J Day Care 
L: Delicatessen 
0 Delivery/Courier 
U Distributing 
[ j Drugstore/Pharmacy 
[J Dry Cleaning/Laundry 

:J Electronics 
[] Entertainment 
0 Fast Food/Takeout 
~J Fitness/Training 

L Florist 
D Food Court Outlet 
LJ Footwear 
L] Fruit/Vegetable/Market 
L] Funeral Horne 
:_J Furniture 
[:.:C Garden/Landscaping 
LJ Gas Station 
LJ Golf Course 
LJ Golf Driving Range 
f \ Gravel Prt/Quarry 
[ _l Grocery/Supermarket 
[ [ Hair Salon 
[ ·] Hardware/Tools 

i.J Horne Improvement 

0 Bed & Breakfast 1 I.J Cabins/Collages ' L J Hotel/Molal/Inn 1 U Other 1 

I 1 Hotel/Motel/Inn 
I I Manufacturing 

U Marina 
:J Medical/Dental 
[_; Other 

Li Pizzeria 
I.J Real Estate Office 
[J Restaurant 
L.! Self Storage 
LJ Service Related 

I Spa/fanning 
! ; Sporting Goods 
[ J Sports/Entertainment 

! Travel Agency 
Wood Working 

D Accommodation 1 

C Apartment 2 [_] Apts-2To 5 Units 2 L] Apts-6To 12 Units 2 O Apts-l3To20Unlts' LJ Apts-Over20 Units' LJ Seniors Residence"- U Other 0 

0 Retail 
0 Industrial 
0 Recreational 3 

17 Office 

[J Gol1 3 [ J Marina 3 :-:1 Campground 3 [_JSportslEntertainmen13 f ·: Other 3 

1 R uses 1or Accommodation only 2 w uses for Apartment only 3 .. uses for Recreational only AH othe.rs have no uses. 

[] Office 1·: Medical/Dental fJ Professional Office CJ Other 

LJ Free Standing 
0 Mutli-Unit 

0 Cooler/Freezer/ 
Food Inspected 

U Factory/Manufacturing 
L J Laboratory 

L·: Other 
i ... ! Transporlation 

0 Industrial Condo 

[l Agricultural 

0 Raw (Outside 
Official Plan) 

!it/ Designate,:\ '" 

f] Cash Crop 
[' .] Dairy Products 

L] Bush 

0 Golf 
0 Gravel Pit/Quarry 

[J Industrial 

0 Hobby 
0 Horse 

L] Hospitality 

[ l Office 

! J Other 

•i@-\i'foHM,j#<check 1) st.rnplijifljf4;j#,@ 
0 Acres 
LJ Hectares 
!it/ Square Feet 
rl Sq. Fl. Divisible 
L] Square Metres 
D Sq. M. Divisible 

§LDIN<il 

OFFICE/APT AREA CODE 

(check 1) 

0 Percentage 

lJ Livestock 

[] Parking Lot 

C.J Recreational 
iii"l Residential 

ff iiMMiiit41¥\i 

tNDUSTRIAI.. AREA CODE; ' .. 
(check 1) 

0 Percen1age 
LJ Square Feet 
( i Sq. Fl. Divisible 

L..___J 

[J Square Feet 
L] Sq. Ft. Divisible 

LJ Square Metres 
[] Sq. M. Divisible 

[B 
@ 2019 Townto Ro-.11 Estate Soard (WTAEB"). All riohta reserved. This form was developed 
by TAEB for the use and reproduction ol its members and licensees only 
Any other use or reproduction is prohibited except with prier wrillen consenl ol TRE8. 

, .• ..,, u-> Do riot alter when printing or reproducing the standard pra-sof porlion. 

L 1 Square ?;' 
SELLEAS~N::sf )€ 

._,.,. 

) Warehouse 

·: Other 

L.. Restricted 
I..! Retail 

!. ; Waterfront 

l iHffliiiAiii 
I .. 

7 illiiiiHG❖JI 
(check 1) 

Cl Percentage 
0 Square Feet 
U Sq. Ft. Divisible 
L.J Square Metres 
'. .. ] Sq. M. f)ivisible 
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-=-=-=-=-=~--;-:~~-:-=~~~~:-.--i--===--···------·--············ 
I APPROXIMATE AGE '•. 10 m~Mk◄H:ffi {check 1) 14 ct¾\IIW# (check 1) J½Wl!II· Ji~ ,~. 
. • - ....... , .. ,_ -·-··--·-1111 15"'1il,.l'liUMa't1 iffl':l~'lirllr! 
L:1 New 

j 0 - 5 Years 

' 1 6 - 15 Years l ; 

r .. ~i 16 - 30 Years 
! : 31 - 50 Years LJ 

lJ 51 - 99 Years 
[ .. ! 100 + Years 

JAREAINFLUENCESf 

(check 2) 

': I Greenbelt/Conservation 

LJ Major Highway 

[ 1 Public Transit 

1 ·• • Aecrealion/Community Center 

L_, Skiing 

L] Subways 

PHYSICALLY 
HANDICAPPED-EQUIPPED 

LJ Yes O No 

·i=W#MMI 
L! Yes LJ No 

j UFFI I (check 1) 

LJ No 

U Partially Removed 

CJ Removed 

! J Yes 

·GB#MMMhi 
FEET L_J INCHES L_J 

I BAYSIZEJ 

WIDTH FT L_J IN L_J 

LENGTH FT L..J IN L..J 

No 

CJ Partial 

[__) Yes 

"11Miliil 
I. 1 Available 

[ l Yes 

, _; No 

l"voi:rslt _______ _J 

[AMPS J 

12 ~ (check 1) 

LJ Municipal 

f""l None 

u Other 
_ _I Weli 

I WATER SUPPLY TYPES I 
(check 1) 

r7 Bored Well 

U Cistern 

I J Community Well 

r] Drilled Well 

[ . .J Dug Well 

U Lake/River 

! ··1 Shared Well 

13 AIR CONDITIONING 

(check 1) 

l_l No 

L.J Partial 

I 1 Yes 

[: Baseboard 
! ) Elec Forced Air 

1..l Elec Hot Water 

tJ Fan Coil 
fl 
L...J Gas Forced Air Closed 
L.J Gas Forced Air Open 

I Gas Hot Water .__, 
LJ None 

u Oil Forced Air 

c.J Oil Hot Water 

LJ Oil Steam 

u Other 

L..J Propane Gas 
Radiant 

:.J Solar 

· .1 Steam Radiators 

L •· Water Radiators 
f ' Woodburning 

I WASHROOMS I [___j 

SHIPPING DOOR TYPES 

15 

15 

TRUCK LEVEL SHIP DOORS #i 

l____J 

!NL . _J 

DOOR ' I L_j 
WIDTH FT'----' IN 

DOUBLE MAN SHIP OOpRs # 

DOOR 
HEIGHT FT [___j IN L_j 

DOOR l ' L_j 
WIDTH FT'----' IN 

!)RIVE-IN LEVEL SHIP DOOR$'# 

! ___ .J 

s~g~T FT L_J IN L__; 

~?c?Ti FT L_J IN L_l 

~~l~~T FT !_ ___ j 

DOOR ' I 
WIDTH FT '----' 

IN! ____ J 

INL ___ _J 

1•h@#i@i-h§ (check 1) 

LJ Freight/Public 

f_J Freight 

L...,; None 
I! Public i.J 

u Boulev8rd 

I J Covered 

I I Double Detached 
j 1 In/Out 

ti Lane 

!J None 

' 
Other 

LI Outside/Surface 

LJ Pay 
r·-.i Plaza 
I l Public 

□ Reserved/Assigned 

LJ Single Detact,ed 
r-, 

Street L, 

LJ Underground 

LJ Valet 
'. Visitor i_J 

PARKING SPACES TOTAL 

NUMBER OF TRAILER: 
PARKING SPOTS . 

roor~;~E ST~;~~~~i·--------·-1 0 1 
~ No Ye!:i ... 

, ; Available I No J Yes 

L cR1:Ne·1 
i j No , , Yes 

i l SURVEY [ 
1 

!No Yes 

jSOIL Tfrr] (check 1) 
'.J C()n.slruction Audit 

C:..J Construction & Environmental 

I__J Environment Audit 

L, No 

u Yes 

1•i-1@jitJ (check 1) 

[{I None 

L.: Sanitary Available 

Sanitary ·• Storm 

1.1 Sanitary+ Storm Available 

r ! Sanitary 

i . ) Seplic Available 

[_j Septics 

0 Storm 

[ ' Storm Available 

COMMENTS .. 

\ REMARKS FOR CLIENTS\ (use up to 463 characters) 

1. Appear in the Brokerage Full, Client Full and Flyer Reports in TorontoMLS and are published on the Internet. 
2. REMARKS MUST RELATE DIRECTLY TO PROPERTY, 

~- DISCLOSE POTL DETAILS & POTL MONTHLY FEES IN THIS FIELO. 

{ ~OW:SR €1V ~-~54-60 Shepherd Road is a prime mixed-use development opportunity located in the Growth Area of 
~ Oakville Ontario. Close proximity to Oakville GO Station, local shops, restaurants and amenities. 

// c ovrz T- /fP?J rJ!ffT) fl}cc.lf, V'ii<;:i-flj~ '" -

EXTRAS (use up to 240 characters) 

1. Appear in the Brokerage Full, Client Full and Flyer Reports in TorontoMLS and are published on the Internet. 
2. REMARKS MUST RELATE DIRECTLY TO PROPERTY. 

REV. APRIL 2017 
rn © 20T910ro'1IO Real Estate Board ('TRF.B 1. AH righl'l res1;1rvAd TI1is fomi was developed 

by TREB fur the use and reproduction of its mem!Jers and lir.ensees only. 
Any other use or reproduction is prohibile.d eio:cepl wilh piiot w1illen consenl of TREB. 

~ •··"'<rt Do not after when prin1ing or reproducing 1he slandard pre-sel porlron. 
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I REMARKS FOR BROKERAGES/ (use up to 280 characters) 

1. Appear in the Brokerage Full Report in TorontoMLS and not on the Client Reports and are not published on the Internet 
2. LIST ALL EQUIPMENT THAT IS RENTED, LEASED, OR LEASED TO OWN FOR THE PROPERTY INCLUDING THE DETAILS AND TERMS. 

REFER TO RESIDENTIAL INFORMATION CHECKLIST - RENTAL OR LEASE - FIXTURE(S}/CHATTEL(S) INCLUDED • FORM 823. 
3. ADDITIONAL CONTACT INFORMATION IS ALLOWED ONLY IN THIS FIELD. 

20 

FINANCIAL INFORMATION ll!P.llli'l'l!!lf!l'l'l'!!'!!!I 1/!11111!!!111.!11\!ll!!Pl'I • . • · . - . · , . 

FINANCIAL STATEMENT 21 r;m,;;r;q 22 iMWMiiid 2
• i•ffl'tM4M [_HOURs_omil "l#J1~Mla¼:i 

Yes O No fll Yes U No_ ~J Yes;~:: No i] r·:one[JTwoL Three\ Four: FiveL Six, .. Seven;_:varies L _ _j 25- 25 l!m I BUSINESS/BUILDING NAME ! (37 characters) I TAXES EXPEl'l~~..J 

l____J Yes[.] No U'-------------------,--- _______ _,I ... ------------- I 

[ INSURANCE EXPE.Nse'] 

J 

I MANAGEMENT EXPENSE I I MAINTENANCE I 
'------~ 

I OTHER EXPENSES I I GROSS INCOME/SALES] \VACANCY ALLOWANCE I 
'····-·-·---·--___J L_ _______ ~ 

I HEAT EXPENSES I 

I OPERATING EXPENSES J 
L 

I HYDRO EXPENSE! [±!ATER EXPENSE I 
L....... _____ _J 

jNET INCOME BEFORE OEB'!:J 

~--------1 

I EST. !NV. VALUES AT COST I I COMMON ARE~ UPCHARGE I I PERCENTAGE AENTi i!@@I ♦ I YEAR EXPENSES] 

L___J L__! Actual '..J Estimated ... f, ___ ~ 

!MORTGAGE COMMENTSj 
♦ COMPLETE ONLY IF YOU HAVE ENTERED ANY AMOLJW(S) 

. 

BROKERAGE INFORMATION 

LISTING BROKERAGE k•ldr.JIPMH Lfilfil..?:u~i~o~o _____ ~ 
1 COLLIERS MA CA ULA Y NICOLLS JNC. li=IHIM•■ t(4.l_~L777-2277 --------' 
BROKER 1/SALESPERSON 1 

1 IAN ALEXANDER GRAGTMANS 
I BROKER 2/SALESPERSON 2 J 

1 STEVEN KEYZER 
COMMISSION TO CO-OflERATtNG BROKERAGE 

Ill I ENERGY CERTIFICATION! 

~] Yes ~ No U Yes : .. : No 

I GREEN PROPERTY INFORMATION STATEMENT I 
;] Yes O No 

[APPOINTMENTS I 

j-rorf)ijk4MQ (check 1) 

LJ Owner/Tenant LJ Owner f:'.1 Partial [_i Tenant 

_____ _] 

~~IC::ATION LEVEL I 

I BROKER 1/SALESPERSON 1 PHONE! 

;(416) 777-2200 

I BROKER 2/SALESPERSON 2 PHONE j 

: (416) 777-2200 

_j 

, DISTRIBUTE TO OOF"'flDX DISTRIBUTE TO INTEl;lNpf DISPLAY AtJQRESS ON INTERNEt 

i/1 Yes l! No !/i Yes L.! No 

CONTACi AFTER EXP!RE(l 

j Vacant [,Yes MNo 

{ 1 Yes [ ; No 

U Yes VJ No 

iU•J!•I•l13ii•Ltti 
Ll2.Q_j 

102 

j VIRTUAL TOUR URL I (100 characters), ________________________________________ _ 

IRU•Jl•i•iiit•UH 
ili' Use photo from photo library i: I Upload your own photo(s) i j No pholo for !his listing 

SELLER HERE~CKNOWLEDGES HAVING RECEIVED A COPY OF PART 2 OF 2 OF THE LISTING AGREE~ ~ -lo .-~ 
SIGNATURE $( 5'1nR<;ff~J.ht½~.S-.~11 t\S _ ~A --:~~;~t~_,_ :~ " lc.lttvtf0 
SIGNATURE ,_____ ~=-t=--~ ;· fl~- _ . _ DATE . -~Q\{, .! r;;,

1 
( 3-

1 i•) Uili 1"¥M rn ©20l9 ro,onlo Re~("TREB' All d9hls , ... n,edcft· devoloped 
m - •-•• • - • by TREB for the use and reproduction of tis ombe1s afl(f licensees only. 

Any other 11M.: or reJ11vduclion is p10hibiled e ~ vlllh prior wrinen consar, . TAEB . 
.,.,., ,.,,~ Do nol alta, \:\<hen r,rinling or roproduclng lhe standard pre-sal porlion. REV. APRIL 2017 
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103 
Court File Number: 6~// - / 71 - (Jo; Zit"'~) 

Superior Court of Justice 

Commerciai Ust 

FILE/DIRECTION/ORDER 
~ 

~C_!_L2:_L__k:.~'!tilkLf:.~_.Ld~~{_~W/ o✓V 
ANO 

Case Management D Yes D No by Judge: ___________ _ 

Counsel Telephone No: Facsimile No: 

0 Order D Direction for Registrar (No formal order need be taken out) 
D Above action transferred to the Commercial list at Toronto (No formal order need be taken out) 

OAdjoumed to: _____________ _ 

D nme Table approved (as follows): 

Date Judge's Signature 

D Additional Pages __ _ 
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Court File Number: ______________ _ 

Superior Court of Justice 
Commercial list 

FILE/DIRECTION/ORDER 

Judges Endorsment Continued 

0 

Page Z. of 2__ Judges Initials ______ _ 



105 

Court File No.: CV-19-00628680-00CL 

ONTARIO 

THE HONOURABLE 

MR. JUSTICE HAINEY 

SUPERIOR COURT OF JUSTICE 
(Commercial List) 

) 
) 
) 
) 

MONDAY THE 13th 

' 

DAY OF JULY, 2020 

FIRSTONTARIO CREDIT UNION LIMITED 

and 

54 SHEPHERD ROAD INC. and 60 SHEPHERD ROAD INC. 

ORDER 

Applicant 

Respondents 

THIS MOTION, made by DS Lawyers Canada LLP in its capacity as court-appointed 

Representative Counsel ("Representative Counsel") and Hi-Rise Capital Ltd. ("Hi-Rise"), in its 

capacity as trustee for those individuals having made syndicated loans (the "Investments" and 

each an "Investment") ( collectively the "Investors"), to 54 Shepherd Road Inc. and 60 Shepherd 

Road Inc. (the "Debtors"), and secured by syndicated mortgages and assignments of rents (the 

"Mortgages") charging the land and premises municipally known as 54 Shepherd Road and 60 

Shepherd Road, Oakville, Ontario (the "Property"), for advice and directions pursuant to sections 

16 and 60 of the Trustee Act, R.S.O. 1990, c. T.23, as amended and Rule 14.05(3) of the Rules of 

Civil Procedure, R.R.O. 1990, Reg. 194, as amended, was heard this day at the Court House, 330 

University Ave, Toronto, Ontario. 

ON READING the Motion Records of the moving parties, including the Affidavit of Noor 

Al-Awqati sworn July 10, 2020 and the Affidavit of Dale Rabbie sworn July 10, 2020, and the 



Supplementary Motion Record which included the Affidavit of Ryan Flewelling sworn July 8, 

2020 (the "Flewelling Affidavit") and on hearing the submissions of the lawyer(s) for the moving 

parties, while the lawyers for the Receiver ofthe Debtors and the Corporation of the Town Oakville 

were present and not opposed to the motion, and no other persons were served with the motion 

other than those present. 

SERVICE 

1. THIS COURT ORDERS that all parties entitled to notice of this motion have been served 

with the Notice of Motion, and that service of the Notice of Motion is hereby abridged and 

validated such that this motion is properly returnable today, and further service of the Notice of 

Motion is hereby dispensed with. 

SEALING 

2. TIDS COURT ORDE~S that the Flewelling Affidavit along with Confidential Exhibit 

"A" attached thereto, being a copy of the Receiver's Agreement of Purchase and Sale dated 

January 22, 2020 as between the Receiver and the Investors, shall be and are hereby sealed pending 

further court order and shall not be part of the public record. 

POWERS OF TIIE TRUSTEES 

3. TIDS COURT ORDERS and hereby declares that Hi-Rise as trustee for the Investors 

under the loan participation agreements (the "LP As") and mortgage administration agreements 

(the "MAAs"), Community Trust Company ("Community Trust") as trustee for Investors that 

hold their Investments via registered plans (Hi-Rise and Community Tmst collective]y referred to 

herein as the "Trustees") and Representative Counsel, in their respective capacities, have the 

power and authority to tender the Investments, on a tax deferred basis, to the Investor-owned and 

controlled limited partnership called "Oakville Revival Limited Partnership" (the "LP") and 

2757263 Ontario Inc., being the mortgage investment corporation formed pursuant to the articles 



of incorporation dated May 26, 2020 (the "MIC"), in exchange for units of the LP and shares of 

the MIC, as follows (the "Conversion"): 

a. the "credit bid" portion of the Investments (the "Credit Bid Investments") 

included in the accepted offer to purchase the Property (the "Offer to Purchase") 

delivered by the investor representatives (Dale Rabbie, Ronald Smeathers, Max 

Neiman, Marco Arquilla and Jacques Emond in theirrespective capacities as Court

appointed "Investor Representatives"), for and on behalf of the Investors to the 

Receiver, shall be exchanged pursuant to section 97 of the Income Tax Act (Canada) 

on a dollar-for-dollar basis of principal of the Investments for Class "A" units of 

the LP (the "LP Units"), on a pro rata basis for participating Investors (other than 

Investors that deliver an Opt-Out Notice on or before the Notice Date (both as 

defined below) in accordance with the Order which if so delivered, such Investor 

shall be deemed to have refused the Conversion, and opted to retain its Investment 

(the "Opt-Out Investors")), 

b. any Investor who is not a resident of Canada will be deemed to have opted out to 

the extent of the portion of their Investment that would be exchanged for LP Units, 

c. the balance of the Investments (the "Non-Credit Bid Investments") shall be 

exchanged pursuant to section 85 of the Income Tax Act (Canada) on a dollar-for

dollar basis of principal of the Investments for Common shares of the MIC (the 

"MIC Shares"), on apro rata basis for participating Investors (other than Opt-Out 

Investors), 

d. the exchange for each of the Credit Bid Investments and Non-Credit Bid 

Investments shall be pursuant to and the execution and delivery of the agreements 

attached at Schedule "A" to this Order, 

such that the Investors shall have no change to the tax status or pro rata share of the Mortgages as 

to their respective Investments. 
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EXCHANGE OF INVESTMENTS FOR LP UNITS AND MIC SHARES 

4. THIS COURT ORDERS and declares that, on the first business day following the Notice 

Date (as defined in paragraph 20 below) (the "Effective Date"), each of the following events shall 

occur and shall be deemed to occur consecutively in the following order, without any further 

authorization, act or fonnality: 

Exchange of Investments for LP Units 

a. each Investor ( other than Opt-Out Investors) having Investments outstanding 

immediately prior to the Effective Date, shall be deemed to have transferred and 

exchanged the portion of Credit Bid Investments held by such Investor by execution 

of the Sale and Contribution Agreement on the fonn attached as by the Trustees, 

Representative Counsel and otherwise, without any further act or formality on its 

part, to the LP free and clear of any liens or encumbrances, for LP Units; 

b. concurrently with the preceding step, the LP shall issue to each Investor ( other than 

Opt-Out Investors) LP Units on the basis of one unit per one dollar ($1) of principal 

amount of Investments held by such Investor; 

c. concurrently with the preceding step, each Investor (other than Opt-Out Investors) 

shall be deemed to be the holder of such number of LP Units, and the registers of 

the LP shall be, and shall be deemed to be, revised accordingly, but the holder of 

such LP Units shall not be entitled to a certificate or other document representing 

the LP Units issued; 

d. concurrently with the preceding step, Hi-Rise and Community Trust shall, and shall 

be deemed to have transferred to the LP, the portion of the Mortgages securing the 

Credit Bid Investments; 

Exchange of Investments for MIC Shares 

e. each Investor (other than Opt-Out Investors) having Investments outstanding 

immediately prior to the Effective Date, shall and shall be deemed to have 

transferred and exchanged the portion of Non-Credit Bid Investments held by such 

Investor by execution of the Sale and Contribution Agreement on the form attached 
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as by the Trustees and otherwise, without any further act or formality on its pa1t, to 

the MIC free and clear of any liens or encumbrances, for MIC Shares; 

f. concun-ently with the preceding step, the MIC shal1 issue to each Investor ( other 

than Opt-Out Investors) MIC Shares on the basis of one common share per one 

dollar ($1) of principal amount of Investments held by such Investor (the MIC 

Shares being issued to each Investor, together with the LP Units referred to in 
,. 

paragraph b above, is hereinafter referred to as the "Consideration"); 

g. concurrently with the preceding step, each Investor (other than Opt-Out Investors) 

shall be deemed to be the holder of such number of MIC Shares, and the registers 

of the MIC shall be, and sha1l be deemed to be, revised accordingly, but the holder 

of such MIC Shares shall not be entitled to a certificate or other document 

representing the MIC Shares issued; 

h. concurrently with the preceding step, Hi-Rise and Community Trust shall, and shall 

be deemed to have transferred to the MIC, the portion of the Mortgages securing 

the Non-Credit Bid Investments; 

Termination of LP As and MAAs 

1. concurrently with the preceding step, all the LP As and MAAs shall, and shall be 

deemed to be, terminated ( and all rights thereunder shall be extinguished) and be 

of no further force or effect; 

J. concurrently with the preceding step, each Investor having Investments outstanding 

immediately prior to the Effective Date (other than Opt-Out Investors), shall, and 

shall be deemed to, vest with the MIC and LP, respectively, as outlined above. 

5. THIS COURT ORDERS and directs that, following the Effective Date, Hi-Rise, 

Community Trust and Representative Counsel shall execute the Sale and Contribution Agreements 

as described previously (as ordered hereby) and shall take such measures to deliver the records 

pertaining to the Investments as are necessary to implement and complete the Conversion and issue 

the Consideration to the Investors (other than to Opt-Out Investors). 
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6. TIDS COURT ORDERS and directs that, following the Effective Date, Representative 

Counsel shall execute on behalf of all Investors, except the Opt-Out Investors, a Full and Final 

Release in the form attached as Schedule "B" hereto in favour of the persons and entities listed 

therein. 

7. THIS COURT DECLARES that the MIC, the LP, Hi-Rise, Community Trust and 

Representative Counsel are authorized to take all steps and actions necessary or approp1iate to 

implement the Conversion and to issue the Consideration and the transactions contemplated 

thereby (including entering into any agreements or other documents which are necessary or 

desirable in connection with the Conversion and the issuance of the Consideration and 

communicating with Investors holding Mortgages in the Property, as necessary) and shall be held 

harmless from any liability in so doing. 

8. THIS COURT ORDERS Hi-Rise and Community Trust to cooperate with the MIC and 

execute and deliver to the MIC an assignment of the Mortgages in recordable form to transfer the 

portion of the Mortgages securing the Non-Credit Bid Investments from Hi-Rise and Community 

Trust to the MIC, and to execute and deliver such other notices, documents and other instruments 

as may be necessary or desirable to effect a 'transfer of such Mortgages to the MIC and the 

registration of such transfer in the land register. 

9. TIDS COURT ORDERS that in no event shall any Investor be entitled to fractional MIC 

Shares or LP Units. Where the aggregate number of MIC Shares or LP Units to be issued to an 

Investor as Consideration would result in a fraction of a MIC Share or LP Unit being issuable, the 

number of MIC Shares or LP Units to be received by such Investor shall be rounded down to the 

nearest whole MIC Share or LP Unit without any payment being made to such Investor with 

respect to the :fractional MIC Share or LP Unit. 

10. THIS COURT ORDERS that any exchange or transfer of Investments, MIC Shares and 

LP Units pursuant to this Order shall be :free and clear of any encumbrances, liens or other cl aims 

of third parties of any kind. 
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TAX ELECTIONS 

11. TIDS COURT ORDERS and declares that: 

a. the LP shall be entitled to provide to each Investor a tax election package, 

consisting of a tax instruction letter and the relevant tax election fonns. The tax 

instruction letter shall provide general instructions on how to make an election 

pursuant to Section 97 oflncome Tax Act (Canada) in order to obtain a foll or partial 

tax deferred rollover for Canadian income tax purposes in respect of the transfer of 

the investments into LP Units; 

b. each Investor whose Investments are transferred to the LP in part for LP Units shall 

be entitled to make a Section 97 election with respect to the transfer by providing 

the necessary information to the LP or to such person as the LP may designate in 

accordance with the procedures and within the time limits set out in the tax 

instruction letter provided by the LP; and 

c. where an Investor desires to so elect, the LP will make a Section 97 election with 

every Investor who provides the necessary information in accordance with the 

procedures set out in the tax instmction letter provided by the LP and within 30 

days will sign and return such election forms to the Investor. In its sole discretion, 

the LP may choose to sign and return an election form in respect of Investors who 

do not provide the necessary information within the time limit set out in the tax 

instruction letter, but will have no obligation to do so. 

12. THIS COURT ORDERS and declares that: 

a. the MIC shall be entitled to provide to each Investor a tax election package, 

consisting of a tax instruction letter and the relevant tax election forms. The tax 

instruction letter shall provide general instructions on how to make an election 

pursuant to Section 85 of Income Tax Act (Canada) in order to obtain a full or partial 
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tax deferred rollover for Canadian income tax purposes in respect of the transfer of 

the investments into MIC Shares; 

b. each Investor whose Investments are transferred to the MIC in part for MIC Shares 

shall be entitled to make a Section 85 election with respect to the transfer by 

providing the necessary infom1ation to the MIC or to such person as the MIC may 

designate in accordance with the procedures and within the time limits set out in 

the tax instruction letter provided by the MIC, and more specifically, ninety (90) 

days from the closing date of the Transaction; and 

c. where an Investor desires to so elect, the MIC will make a Section 85 election with 

every Investor who provides the necessary infonnation in accordance with the 

procedures set out in the tax instruction letter provided by the MIC and within 30 

days will sign and return such election fom1s to the Investor. In its sole discretion, 

the MIC may choose to sign and return an election fom1 in respect of Investors who 

do not provide the necessary infonnation within the time limit set. out in the tax 

instruction letter, but will have no obligation to do so. 

13. THIS COURT ORDERS and declares that the LP, the MIC, Hi-Rise, Community Trust 

and Representative Counsel shall not be responsible for the proper completion of any election fonn 

under the Income Ta.x Act (Canada), or any applicable provincial legislation. 

BOARD OF DIRECTORS 

14. THIS COURT ORDERS and hereby appoints the Investor Representatives as the initial 

Board of Directors for the MIC, retroactive to the date ofincorporation of the MIC, and until such 

time as the Investors have conducted an election in accordance with the laws of Ontario and terms 

of the governing by laws of the MIC. 

15. TIDS COURT ORDERS and hereby authorizes the Board of Directors for the MIC to 

execute and deliver on behalf of the Investors such resolutions and ancillary corporate documents 

pertaining to the MIC as may be necessary or desirable to organize (as at the date of incorporation 
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of the MIC) and operate the MIC, and to perform such action as would customarily be performed 

by its shareholders pursuant to the Business Corporations Act (Ontario), R.S.O. 1990, c. B.16 

including without limitation appointing and/or waiving the appointment of an auditor and waiving 

the applicable time period within which the MIC is required to send financial statements and other 

financial information to the shareholders for the period that began on the date the MIC came into 

existence and ended not more than six months before the annual meeting, and for the Board of 

Directors to do so until the first annual meeting 6f Investors~ 

16. THIS COURT ORDERS and hereby appoints the Investor Representatives as the initial 

Board of Directors of 2757269 Ontario Inc. (the ''GP"), being the general partner of the LP, 

retroactive to the date of incorporation of the GP and the shareholders' agreement of the GP shall 

provide that the shares of the GP shall be held by the directors appointed from time to time by the 

Investors. 

17. THIS COURT ORDERS and hereby directs the Board of Directors to call a meeting of 

Investors within six ( 6) months of the date of this Order and authorizes use of a digital platform 

for said meeting. 

PURCHASE AND SALE OF THE PROPERTY 

18. THIS COURT ORDERS and hereby authorizes the investor-owned and controlled LP to 

tender the Credit Bid Investments to the Receiver, as part of the purchase price on the sale and 

transfer of the Property (the "Transaction"). 

19. THIS COURT ORDERS and hereby declares that the Non-Credit Bid Investments and 

portion of the Mortgages securing same shall be held by the MIC with the consent, agreement and 

assumption of the LP rather than being vested out, to maintain the pro rata interest of the Investors 

therein. 
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DELIVERY OF INFORMATION MATERIALS AND OPT-OUT NOTICE 

20. THIS COURT ORDERS and hereby directs Representative Counsel to circulate this 

Order together with such non-material amendments thereto as the Investor Representatives may 

deem necessary or desirable and an explanatory letter in the form attached as Schedule "C" hereto 

(the "Information Materials"), to the Investors in order for the Investors to consider whether they 

wish to opt-out from receiving the Consideration and for those Investors who do not wish to 

participate in the Conversion and receive the Consideration in exchange for their respective 

Investments, the Investor shall notify Representative Counsel in writing by facsimile, email to 

rt.1int@dsavocats.ca (Attention: Rebecca Flint), courier or delivery, substantially in the fonn 

attached as Schedule "D" hereto ("Opt-Out Notice") on or before July 31, 2020 (the "Notice 

Date"). 

21. TIDS COURT ORDERS and hereby directs that the Information Materials and the Opt

Out Notice may be sent to the Investors, by delivering same by pre-paid ordinary mail, by delivery 

in person or by facsimile or e-mail or by recognized courier service at least ten (10) days prior to 

the Notice Date, and that distribution to such persons shall be made to their addresses as they 

appear in the Investor list prepared by Hi-Rise and provided to the Investor Representatives as 

previously directed by court order, which list has been updated from time to time by the Investor 

Representatives, and that the delivery of such materials as set out above shall constitute good and 

sufficient notice upon all Investors, and that no 0th er form of service of the Information Materials 

and the Opt-Out Notice or any portion thereof, need be made, or notice given or other material 

served to any Investor. 

22. THIS COURT ORDERS that any of the moving parties shall be authorized, but not 

obligated, to establish a website and/or online portal for the dissemination of information and 

documents to the Investors. 

23. THIS COURT ORDERS that accidental failure by Representative Counsel to provide the 

Information Materials to one or more of the Investors, or any failure to give such notice as a result 

of events beyond the reasonable control of Representative Counsel, or the non-receipt of such 
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Information Materials shall, subject to further order of this Court, not constitute a breach of this 

Order nor shall it invalidate any steps taken in this Application. If any such failure is brought to 

the attention of Representative Counsel, they shall use their best efforts to rectify it by the method 

and in the time most reasonably practicable in the circumstances. 

DEEMED ACCEPTANCE AND OPT-OUT INVESTORS 

24. THIS COURT ORDERS and hereby declares that any Investor that has not delivered an 

Opt-Out Notice on or before the Notice Date in accordance with the Order shall be deemed to have 

agreed to the exchange of its Investment for the Consideration and that such Investors, through 

Representative Counsel, shall deliver the Full and Final Release in the fonn attached as Schedule 

"B" to the persons and entities named therein and shall be deemed to have fully released all claims 

as set out therein. 

25. THIS COURT ORDERS and hereby declares that any and/or all Opt-Out Investors shall 

be deemed to have refused the Conversion, and opted to retain its Investment, which shall continue 

to be administered by Hi-Rise and/or Community Trust, but only until such time as a vesting order 

may be rendered in these proceedings upon the closing of the contemplated sale of the Property by 

the Receiver and purchase of the Property by the LP, for and on behalf of those Investors having 

accepted the Conversion, at which time the Opt-Out Investors will no longer have an interest of 

any kind in the Property and all such administration obligations by Hi-Rise shall cease. 

COMEBACK DATE 

26. TIDS COURT ORDERS that any one of the moving parties shall be at liberty, and are 

hereby authorized, at any time, to apply to this Court for advice and directions in respect of 

fulfillment of its duties in carrying out the provisions of this Order, which shall be brought on five 

(5) days' notice to the service list and the Opt-Out Investors, if any, unless this Court orders 

otherwise. 
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SALE and CONTRIBUTION AGREEMENT made the _,. day of July, 2020. 

BETWEEN: 

RECITALS: 

HI-RISE CAPITAL INC. and COMMUNITY TRUST COMPANY, 
for and on behalf of each of the Investors (as defined below), 
authorized for purposes hereof pursuant to the Order of the 
Superior Court of Justice of Ontario dated e, 2020 

(hereinafter collectively called the "Vendor") 

OF THE FIRST PART, 

- and -

OS LAWYERS CANADA LLP., solely in its capacity as court
appointed representative counsel for the Investors, pursuant to 
that certain Order of the Superior Court of Justice of Ontario dated 
January 21, 2020, and that certain Order of the Superior Court of 
Justice of Ontario dated March 6, 2020; 

(hereinafter called the "Representative Counsel") 

OF THE SECOND PART. 

- and -

2757263 ONTARIO INC., a corporation incorporated under the 
laws of Ontario; 

(hereinafter called the "Purchaser") 

OF THE THIRD PART. 

A. The Vendor is the owner of the mortgages and assignments of rents as more particularly 
set out in Schedule "A" (the "Purchased Property") as trustees for investors that invested in 
the development project located at 54 Shepherd Road and 60 Shepherd Road (the "Investors" 
and each an "Investor''); 

B. Pursuant to that certain Order of the Superior Court of Justice of Ontario dated e, 2020 
(the "Order") Hi-Rise Capital Inc. and Community Trust Company have been ordered and 
directed to execute the present agreement for and on behalf of the Investors (other than Opt
Out Investors, as defined in the Order); 
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C. The Vendor wishes to sell, and the Purchaser wishes to purchase the Purchased 
Property upon and subject to the terms and conditions hereinafter set out; and 

D. _If requested by ah Investor, the Vendor and the Purchaser shall elect to have Section 85 
of the Income Tax Act (Canada) (the "ITA") apply to the purchase and sale of the Purchased 
Property. 

NOW THEREFORE THIS AGREEMENT WITNESSETH that in consideration of the mutual 
covenants herein and other good and valuable consideration, the receipt and sufficiency 
whereof are hereby acknowledged by each of the parties from the other, the parties agree as 
follows: 

1. Purchased Property 

With effect as of the close of business on • 2020 (the "Effective Time"}, the Vendor hereby 
sells, transfers, assigns and conveys to the Purchaser and the Purchaser hereby purchases 
from the Vendor, as trustee for the Investors, all right, title and interest of the Vendor in and to 
the Purchased Property for a purchase price determined as provided in Section 2 hereof. 

2. Purchase Price 

The value of the Purchased Property for the purposes of this agreement shall be the aggregate 
fair market value of the Purchased Property as at the Effective Time which the parties have 
determined to be the dollar for dollar value of the principal amount of the mortgage interest 
forming the Purchased Property (the "Purchase Price"). 

The Purchaser shall be liable for and shall timely pay all Transfer Taxes payable in connection 
with the purchase and sale of the Purchased Property. For purposes hereof, "Transfer Taxes" 
shall mean sales, goods and services, harmonized sales, value added, transfer, land transfer, 
documentary, filing, recordation, real property, conveyance, stamp, use and other similar taxes, 
levies, fees and charges, including_ interest and penalties thereon. 

3. Satisfaction of Purchase Price 

The Purchase Price shall be paid and satisfied, subject to adjustment in accordance with 
Section 4, by the allotment and issue to the Investors of common shares in the capital of the 
Purchaser (the ''.Payment Shares"), on the basis of one common share per one dollar ($1) of 
Purchase Price. 

No fractional shares shall be issued. Where the aggregate number of shares to be issued would 
result in a fraction of a share being issuable, the number of shares shall be rounded down to the 
nearest whole share.· 

4. Adjustment to Purchase Price 

The parties agree that the Purchase Price is intended to be the fair market value of the 
Purchased Property and declare that the estimate set out in Section 2 is the parties' bona f;de 
belief and agreement as to such fair market value. Notwithstanding Section 2, in the event that 
any taxing authority having jurisdiction alleges that the estimate as set out above is not the fair 
market value of the Purchased Property, or proposes to make an assessment of tax on the 
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basis that any benefit or advantage is or has been conferred on any person by reason of the 
purchase and sale provided for herein or proposes to make an assessment of tax on the basis 
that any benefit or advantage is or has been conferred on any person by reason of the purchase 
and sale provided for herein or that such purchase and sale has involved a disposition, or 
transfer of property or rights for proceeds less than fair market value, and the board of directors 
of the Purchaser subsequently determines that the agreed amount should be adjusted, then the 
Purchase Price shall be deemed to be and always to have been the fair market value of the 
Purchased Property as at the Effective Time as subsequently determined by the Purchaser after 
consultation with such taxing authority. The Purchaser and the Vendor shall make such 
adjustments to the terms of this Agreement, all elections, forms and other documents 
contemplated herein as may be necessary, desirable or consistent with the intent and purpose 
of this Agreement, including where appropriate, an adjustment to the elected amount. 

5. Representations and Warranties of the Vendor and Investors 

The Vendor and Representative Counsel, on behalf of Investors, represent and warrant as 
follows and acknowledge that the Purchaser is relying upon such representations and 
warranties in connection with the purchase by the Purchaser of the Purchased Property: 

a) The Vendor and the Investors have full authority to enter into and carry out the 
provisions of this agreement, pursuant to the Order; 

b) The Purchased Property is owned by the Vendor, as trustee for the Investors, with a 
good and marketable title thereto; and 

c) The Vendor and the Investors are not, and as at the Effective Time will not be, non-
residents of Canada, for the purposes of the IT A. 

6. Representations and Warranties of the Purchaser 

The Purchaser represents and warrants as follows and acknowledges that the Vendor is relying 
upon such representations and warranties in connection with the sale by the Vendor of the 
Purchased Property: 

a) The Purchaser has been duly incorporated and is validly subsisting under the laws of 
Ontario; · 

b) The Purchaser has full authority to enter into and carry out the provisions of this 
agreement; and 

c}_ The Payment Shares to be issued by the Purchaser to the Investors in payment of the 
Purchase Price will be validly allotted and issued as fully paid and non-assessable to the 
Investors, free and clear of all mortgages, liens, charges, encumbrances and demands 
whatsoever. 

7. Election under the Income Tax Act (Canada) 

At the request of an Investor, the Purchaser and the Investor shall jointly make and execute an 
election under subsection 85(1) of the !TA (and the corresponding provisions of any applicable 
provincial legislation} in respect of the disposition by the Vendor, as trustee for such Investor, of 
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the Purchased Property and the issuance by the Purchaser of the Purchased Shares, and in 
this regard, the parties shall elect, for purposes of determining the proceeds of disposition of the 
Purchased Property to the Investor and the cost of the Purchased Property to the Purchaser, an 
amount or amounts determined by the Investor, provided that such amount shall not be less 
than the lesser of the cost amount to the Investor of the Purchased Shares and the fair market 
value of such shares as at the Effective Time, and not greater than the fair market value of such 
shares as at the Effective Time. The Purchaser shall file such election within the prescribed time 
with the appropriate taxation authorities and shall forthwith provide the Investors with evidence 
of such filing. 

8. Transfer 

This agreement is intended to be and shall be and operate as an immediate and effective 
transfer and assignment of the Purchased Property by the Vendor to the Purchaser as at the 
Effective Time. The parties agree to do all such other acts and things as may be necessary to 
give effect to the provisions hereof, and without limiting the generality of the foregoing, to validly 
and effectively transfer the Purchased Property from the Vendor to the Purchaser as at the 
Effective Time. 

9. Applicable Law 

This agreement shall be construed in accordance with and governed by the laws of the Province 
of Ontario and laws of Canada applicable therein. 

10. Binding Effect 

This agreement shall enure to the benefit of and be binding upon the parties, and their 
respective successors and assigns. 

11. Counterparts 

This agreement may be executed and delivered in two or more counterparts and by facsimile, 
all of which when so executed and delivered shall be an original and all such counterparts shall 
constitute one instrument. 
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IN WITNESS WHEREOF the parties have executed· this agr~ement as of the date first 
mentioned above. 

2757263 ONTARIO INC. 

Per: 

Authorized signatory 

HI-RISE CAPIT Al IL TD 

Per: 

Authorized signatory 

COMMUNITY TRUST COMPANY 

Per: 

Authorized signatory 

OS LA WYERS CANADA lLP, solely in its 
capacity as court-appointed representative of 
the Investors 

Per: 

Authorized signatory 
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SCHEDULE "A" 

Purchased Property 

The following charges/mortgages, assignments of rents, and accessory rights, but only to the 
extent of the "Non-Credit Bid Investments" (as defined in the Order) portion of the total value of 
such charges/mortgages, assignments of rents, and accessory rights: 

• Charge/Mortgage of Land registered in the Land Registry Office for the Land 
Titles Division of Halton on the 5th day of February, 2013 as Instrument No. 
HR1080407; 

Assignment of Rents registered in the Land Registry Office for the Land Titles Division 
of Halton on the 5th day of February, 2013 as Instrument No. HR1080408 and 
HR1050409; 

Charge/Mortgage of Land registered in the Land Registry Office for the Land 
Titles Division of Halton on the 16th day of May, 2013 as Instrument No. 
HR1100541; 

Assignment of Rents registered in the Land Registry Office for the Land Titles Division 
of Halton on the 16th day of May, 2013 as Instrument No. HR1100542 and HR1100543; 
and 

Such other amendments and assignments related to the above from time to time. 

1 ?2 .a. j.,J 



SALE and CONTRIBUTION AGREEMENT made the_ day of July, 2020. 

BETWEEN: 

RECITALS: 

HI-RISE CAPITAL INC. and COMMUNITY TRUST COMPANY, 
for and on behalf of each of the Investors (as defined below), 
authorized for purposes hereof pursuant to the Order of the 
Superior Court of Justice of Ontario dated•, 2020 

(hereinafter collectively called the "Vendor") 

OF THE FIRST PART, 

- and -

DS LAWYERS CANADA lLP., solely in its capacity as court
appointed representative counsel for the Investors, pursuant to 
that certain Order of the Superior Court of Justice of Ontario dated 
January 21, 2020, and that certain Order of the Superior Court of 
Justice of Ontario dated March 6, 2020; 

(hereinafter called the "Representative Counsel") 

OF THE SECOND PART, 

- and -

OAKVILLE REVIVAL LIMITED PARTNERSHIP, a limited 
partnership formed under the laws of Ontario 

(hereinafter called the "Purchaser") 

OF THE THIRD PART. 

A. The Vendor is the owner of the mortgages and assignments of rents as more particularly 
set out in Schedule "A" (the "Purchased Property") as trustees for investors that invested in 
the development project located at 54 Shepherd Road and 60 Shepherd Road (the "Investors" 
and each an "Investor"); 

B. Pursuant to that certain Order of the Superior Court of Justice of Ontario dated •, 2020 
(the "Order") Hi-Rise Capital Inc. and Community Trust Company have been ordered and 
directed to execute the present agreement for and on behalf of the Investors (other than Opt
Out Investors, as defined in the Order); 
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C. The Purchaser is a limited partnership formed on June 18, 2020 under the laws of the 
Province of Ontario; 

D. The Vendor wishes to sell, and the Purchaser wishes to purchase the Purchased 
Property upon and subject to the terms and conditions hereinafter set out; and 

E. If requested by an Investor, the Vendor and the Purchaser shall elect to have Section 
97(2) of the Income Tax Act (Canada) (the "ITA") apply to the purchase and sale of the 
Purchased Property. 

NOW THEREFORE THIS AGREEMENT WITNESSETH that in consideration of the mutual 
covenants herein and other good and valuable consideration, the receipt and sufficiency 
whereof are hereby acknowledged by each of the parties from the other, the parties agree as 
follows: 

1. Purchased Property 

With effect as of the close of business on • , 2020 (the "Effective Time"), the Vendor hereby 
sells, transfers, assigns and conveys to the Purchaser and the Purchaser hereby purchases 
from the Vendor, as trustee for the Investors, all right, title and interest of the Vendor in and to 
the Purchased Property for a purchase price determined as provided in Section 2 hereof. 

2. Purchase Price 

The value of the Purchased Property for the purposes of this agreement shall be the aggregate 
fair market value of the Purchased Property as at the Effective Time which the parties have 
determined to be the dollar for dollar value of the principal amount of the mortgage interest of 
Vendor forming the Purchased Property (the "Purchase Price"). 

The Purchaser shall be liable for and shall timely pay all Transfer Taxes payable in connection 
with the purchase and sale of the Purchased Property.' For purposes hereof, "Transfer Taxes" 
shall mean sales, goods and services, harmonized sales, value added, transfer, land transfer, 
documentary, filing, recordation, real property, conveyance, stamp, use and other similar taxes, 
levies, fees and charges, including interest and penalties thereon. 

3. Satisfaction of Purchase Price 

The Purchase Price shall be paid and satisfied, subject to adjustment in accordance with 
Section 4 by the allotment and issue to the Investors of limited partnership units of the 
Purchaser (the "Payment Units") on the basis of one unit per one dollar ($1) of Purchase Price. 

No fractional units shall be issued. Where the aggregate number of units to be issued would 
result in a fraction of a unit being issuable, the number of units shall be rounded down to the 
nearest whole units. 

4. Adjustment to Purchase Price 

The parties agree that the Purchase Price is intended to be the fair market value of the 
Purchased Property and declare that the estimate set out in Section 2 is the parties' bona fide 
belief and agreement as to such fair market value. Notwithstanding Section 2, in the event that 
any taxing authority having jurisdiction alleges that the estimate as set out above is not the fair 
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market value of the Purchased Property or proposes to make an assessment of tax on the basis 
that any benefit or advantage is or has been conferred on any person by reason of the purchase 
and sale provided for herein, or proposes to make an assessment of tax· on the basis that any 
benefit or advantage is or has been conferred on any person by reason of the purchase and 
sale provided for herein or that such purchase and sale has involved a disposition, or transfer of 
property or rights for proceeds less than fair market value, and the board of directors of the 
Purchaser subsequently determines that the agreed amount should be adjusted, then the 
Purchase Price shall be deemed to be and always to have been the fair market value of the 
Purchased Property as at the Effective Time as subsequently determined by the Purchaser after 
consultation with such taxing authority The Purchaser and the Vendor shall make such 
adjustments to the terms of this Agreement, all elections, forms and other documents 
contemplated herein as may be necessary, desirable or consistent with the intent and purpose 
of this Agreement, including where appropriate, an adjustment to the elected amount. 

5. Representations and Warranties of the Vendor and Investors 

The Vendor and Representative Counsel, on behalf of Investors, represent and warrant as 
follows and acknowledge that the Purchaser is relying upon such representations and 
warranties in connection with the purchase by the Purchaser of the Purchased Property: 

(a) The Vendor and the Investors have full authority to enter into and carry out the 
provisions of this agreement, pursuant to the Order; 

(b) The Purchased Property is owned by the Vendor, as trustee for the Investors, with a 
good and marketable title thereto; and 

(c) The Vendor and the Investors are not, and as at the Effective Time will not be, non
resident of Canada, for the purposes of the IT A. 

6. Representations and Warranties of the Purchaser 

The Purchaser represents and warrants as follows and acknowledges that the Vendor is relying 
upon such representations and warranties in connection with the sale by the Vendor of the 
Purchased Property: 

(a) The Purchaser is a limited partnership duly formed and validly subsisting under the laws 
of the Province of Ontario; 

{b) The Purchaser has full authority to enter into and carry out the provisions of this 
agreement; and 

(c) All requisite partnership action and proceedings and other authorizations for the 
execution and delivery of this agreement and the performance by the Purchaser of its 
obligations hereunder have been duly taken or obtained. 

7. Election under the Income Tax Act (Canada) 

At the request of an Investor, the Purchaser and the Investor shall jointly make and execute an 
election under subsection 97(2) of the ITA (and the corresponding provisions of any applicable 
provincial legislation) in respect of the disposition by the Vendor, as trustee for such Investor, of 
the Purchased Property and the issuance by the Purchaser of the Purchased Units, and in this 
regard, the parties shall elect, for purposes of determining the proceeds of disposition of the 
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Purchased Property to the Investor and the cost of the Purchased Units to the Purchaser, an 
amount or amounts determined by the Investor, provided that such amount shall not be less 
than the lesser of the cost amount to the Investor of the Purchased Units and the fair market 
value of such units as at the Effective Time, and not greater than the fair market value of such 
units as at the Effective Time. The Purchaser shall file such election within the prescribed time 
with the appropriate taxation authorities and shall forthwith provide the Investors with evidence 
of such filing. 

8. Transfer 

This agreement is intended to be and shall be and operate as an immediate and effective 
transfer and assignment of the Purchased Property by the Vendor to the Purchaser as at the 
Effective Time. The parties agree to do all such other acts and things as may be necessary to 
give effect to the provisions hereof, and without limiting the generality of the foregoing, to validly 
and effectively transfer the Purchased Property from the Vendor to the Purchaser as at the 
Effective Time. · 

9. Applicable Law 

This agreement shall be construed in accordance with and governed by the laws of the Province 
of Ontario and laws of Canada applicable therein. 

10. Binding Effect 

10.01 This agreement shall enure to the benefit of and be binding upon the parties and their 
respective successors and assigns. 

11. Counterparts 

This agreement may be executed and delivered in two or more counterparts and by far,Simile, 
all of which when so executed and delivered shall be an original and all such counterparts shall 
constitute one instrument. 

THE REMAINDER OF THIS PAGE LEFT INTENT!ONALL Y BLANK 
SIGNATURE PAGE FOLLOWS 
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IN WITNESS WHEREOF the parties have executed this agreement as of the date first 
mentioned above. 

OAKVILLE REVIVAL LIMITED PARTNERSHIP 
by its general partner 2757269 ONTARIO INC. 

Per: 
Title: 

Per: 
Title: 

HI-RISE CAPITAL l TD 

Per: 

Authorized signatory 

COMMUNITY TRUST COMPANY 

Per: 

Authorized signatory 

DS LAWYERS CANADA LLP, solely in its 
capacity as court-appointed representative of 
the Investors 

Per: 

Authorized signatory 
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SCHEDULE "A" 

Purchased Property 

The following charges/mortgages, assignments of rents, and accessory rights, but only to the 
extent of the "Credit Bid Investments" (as defined in the Order) portion of the total value of such 
charges/mortgages, assignments of rents, and accessory rights: 

.. Charge/Mortgage of Land registered in the Land Registry Office for the Land Titles 
Division of Halton on the 5th day of February, 2013 as Instrument No. HR1080407; 

• Assignment of Rents registered in the Land Registry Office for the Land Titles Division of 
Halton on the 5th day of February, 2013 as Instrument No. HR1080408 and 
HR1050409; 

• Charge/Mortgage of Land registered in the land Registry Office for the Land Titles 
Division of Halton on the 16th day of May, 2013 as Instrument No. HR1100541; 

Assignment of Rents registered in the Land Registry Office for the Land Titles Division of 
Halton on the 16th day of May, 2013 as Instrument No. HR1100542 and HR1100543; 
and 

Such other amendments and assignments related to the above from time to time. 
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FULL AND FINAL RELEASE 

FOR GOOD AND VALUABLE CONSIDERATION, the receipt and sufficiency of which is 

hereby acknowledged, the investors that invested in properties municipally known as 54 Shepherd 

Road and 60 Shepherd Road, Oakville Ontario, via 54 Shepherd Road Inc. and 60 Shepherd Road 

Inc. (together, the "Project") via syndicated mortgages, or otherwise, that are represented by DS 

Lawyers Canada LLP ("Representative Counsel") by order of the Honourable Justice Hainey of 

the Ontario Superior Court of Justice (Commercial List) dated January 20, 2020, each investor 

having had the opportunity to opt-out of such representation (hereinafter referred to as the 

"Releasors"), DO HEREBY THROUGH REPRESENTATIVE COUNSEL on behalf of the 

Releasers and for their heirs, executors, administrators, agents, insurers, assigns, and/or anyone 

claiming through them, REMISE, RELEASE AND FOREVER DISCHARGE Hi-Rise Capital Ltd., 

54 Shepherd Road Inc., Adelaide Street Lofts Inc., 263 Holdings Inc., Neilas Inc., 60 Shepherd 

Road Inc., Neilas (54 Shepard Road) Inc., Neilas (60 Shepherd Road) Inc., Storey Living Inc., 

Noor AI-Awqati, Jim (Dimitrios) Neilas, John (loannis) Neilas and Peter Neilas and any and all 

companies, past and present, affiliated and/or related thereto as well as past and present 

directors, officers, employees, representatives, executors, administrators, insurers, agents, 

assigns, predecessors, successors and heirs of any such companies, as applicable (collectively 

and individually, hereinafter such companies, individuals and entities shall be referred to as the 

"Releasees") from any and all actions, causes of action, suits, proceedings, duties or covenants, 

. whether express or implied, claims, losses, demands, debt, compensation, damages, interest, 

costs, expenses, rights, obligations and liabilities of any kind whatsoever, whether known or 

unknown, suspected or unsuspected, whether arising at law or in equity, by indemnity, in 

contract or in tort, under statute or otherwise, which, as against the Releasees, the Releasers or 

their heirs, executors, administrators, agents, assigns and/or anyone claiming through them 

ever had, now has, or hereafter can, shall or may have in the future by reason of or arising out 

of any cause, matter or thing whatsoever occurring or existing and, without limiting the 

generality of the foregoing, by reason of or arising out of the Project, including the facts and 

matters alleged, or that could have been alleged and/or outlined in the court proceedings listed in 

Schedule A hereto, or pertaining to any and all investments in the Project directly or indirectly 

owned or held by the Releasers prior to, up to and inclusive of this date. 
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IT IS FURTHER UNDERSTOOD AND AGREED that this is a compromise of disputed 

claims and nothing contained in this Release shall be construed as or constitute an admission of 

liability on the part of the Releasees and such liability is expressly denied. 

IT IS FURTHER UNDERSTOOD AND AGREED that the Releasors will not participate as a 

party or class member or in any way take part in or seek recovery for losses, damages, costs, 

expenses, disbursements and/or interest through any other proceedings, claims, suits, actions or 

class actions, which may have been brought or may in the future be brought in any province, state 

or country against the Releasees by reason of or arising out of any cause, matter or thing 

whatsoever occurring or existing and, without limiting the generality of the foregoing, the Releasors 

further agree that if they become aware that they are a member of any class or subclass in any 

such class action which has been filed and/or certified or approved in any province, state or 

country, then they wlll opt-out of any such actions and/or take any step necessary to be excluded 

as a member of the class seeking recovery for any alleged losses, damages, costs, expenses, 

disbursements and/or interest. 

IT IS FURTHER UNDERSTOOD AND AGREED that Representative Counsel does hereby 

represent and declare on behalf of the Releasors that they have not assigned their rights of action 

to any person, firm, corporation or other entity who might claim against the Releasees. 
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IT IS FURTHER UNDERSTOOD AND AGREED that for the consideration expressed 

herein, the Releasors agree not to make any claim, demand or take any proceeding against any 

other person, corporation or other entity in respect of the matters released hereby who may 

claim for contribution, indemnity or other relief over from the Releasees or seek declaratory 

relief from the Releasees and this Release may be raised as an estoppel and complete bar to 

any such claim, demand or proceeding. Moreover, the Releasors shall indemnify and save 

harmless the Releasees against and from all claims, demands or proceedings of the sort 

referred to above and also all legal fees and expenses incurred by the Releasees in the 

handling or defending of any of the said claims and/or in enforcing this Release estopping and 

barring such claims, demands or proceedings. 



IT IS FURTHER UNDERSTOOD AND AGREED that the facts relating to the Project may 

prove to be other than or different from the facts now known or believed by the Releasors to be 

true. The Releasors accept and assume the risk of the facts being different and agrees that this 

Release shall in all respects be enforceable and not subject to termination, rescission or variation 

by discovery of any difference in the facts relating to the Project. 

IT IS FURTHER UNDERSTOOD ANO AGREED that this Release is governed by the 

laws of the Province of Ontario, which is deemed to be the proper law of this Release. The 

Courts of Ontario shall have exclusive jurisdiction over this Release, including, without limitation, 

the enforcement of this Release and any dispute regarding its interpretation and application. 

IT IS HEREBY ACKNOWLEDGED that the Releasers have had full opportunity to seek 

and obtain legal advice concerning the Release. Representative Counsel executes this Release 

on behalf of the Releasors knowing full well that the consideration expressed herein is the sole 

consideration for the Release and that the Releasors voluntarily accept the consideration 

expressed herein for the purpose of making a full and final compromise of all claims for losses, 

damages, costs, expenses, disbursements and pre-judgment interest which the Releasors may 

have against the Releasees. 

THIS RELEASE contains the entire agreement between the Releasors and the Releasees. 

In witness whereof Representative Counsel has duly executed this Release on behalf of the 

Releasors this __ day of _______ , 2020. 

SIGNED, SEALED, AND DELIVERED 
in the presence of: 

Name 

) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 

Representative Counsel 



SCHEDULE A 

1. Application commenced before the Ontario Superior Court of Justice (Commercial List) by 
FirstOntario Credit Union Limited against 54 Shepherd Road Inc. and 60 Shepherd Road 
Inc., bearing court file no. CV-19-00628680-00CL 

2. Action commenced before the Ontario Superior Court of Justice by Liviu Sabov against Hi
Rise Capital Ltd., Jim Neilas, Scott Roberts and Storey Living (formerly Neilas) Inc. bearing 
court file no. CV-20-82782 

3. Action commenced before the Ontario Superior Court of Justice by Lukasz Orwinski, 
Robert Kazanecki, Roma Budaniw, Ewa Kocan, Jan Kocan, Janina Levtchouck, 
Aleksander Mrozowski, Tadeusz Mierzejewski, Marta Orwinska, Kinga Otwinski, Krzysztof 
Orwinski, Marc Podell, Tadeusz Siwon and Malgorzata Siwon against Hi-Rise Capital Ltd., 
in its personal capacity and in its capacity as trustee of the plaintiffs, 54 Shepherd Road Inc. 
and 60 Shepherd Road Inc. bearing court file no. CV-18-00599707-000, as amended 

4. Action commenced before the Ontario Superior Court of Justice by Xiaomei Zhang, Sandy 
Zhijuan Du, Xianlan Liu, Xiaoxi Han and Jinlian Chen against Hi-Rise Capital Ltd., in its 
personal capacity and in its capacity as trustee of the plaintiffs and 54 Shepherd Road Inc. 
bearing court file no. CV-18-00610143-0000, as amended 

5. Action commenced before the Ontario Superior Court of Justice by Dale and Trevor 
Holliday against Hi-Rise Capital Ltd., Jim (Dimitrios) Neilas, John (loannis) Ne!las, Peter 
Neilas, 54 Shepherd Road Inc., Adelaide Street Lofts Inc., 263 Holdings Inc., Neilas Inc., 60 
Shepherd Road Inc., Neilas (54 Shepherd Road) Inc., Neilas (60 Shepherd Road) Inc., and 
Storey Living Inc. bearing court fife no. CV-20-00634215-00CP 
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Schedule "C" 



July_, 2020 

Dear Investors of Hi-Rise Capital Ltd.: 

RE: ID-RISE CAPITAL LTD. AND 54 SHEPHERD ROAD INC. AND 60 SHEPHERD 
ROAD INC. 

By operation of the Order of the Honourable Mr. Justice Hainey of the Ontario Supelior Court of 
Justice (Commercial List) (the "Court") dated January 20, 2020 (the "Order") DS Lawyers 
Canada LLP ("DS Lawyers" or "Representative Counsel") was appointed to represent all 85 l 
individuals and/or entities (the "Investors" and each an "Investor") that hold interests in the 
syndicated loans (the "Investments") secured by syndicated mortgages (the "Mortgages") held 
in trust and administered by Hi-Rise Capital Ltd. ("Hi-Rise") in respect of the property 
municipally known as 54 and 60 Shepherd Road, Oakville, Ontario (the "Property") and the 
proposed development thereof. The Order also appointed Jacques Emond, Marco ArquilJa, Max 
Neiman, Ron Smeathers and Dale Rabbie (the "Investor Representatives") as representatives of 
all Investors. 

A copy of the Order, along with a brief covering communication was delivered to all Investors on 
or about February 10, 2020, which communication served two (2) purposes: 

i. to fulfill the notice requirements under the Order; and 

ii. to seek Investor direction as to whether they wished to remain in the syndicated mortgage 
investor group or, in the alternative, opt-out. 

On February 20, 2020, the Investor Representatives circulated a further communication to all 
Investors, setting out a proposed plan (the "Plan") pursuant to which (i) the Investments would be 
converted into shares and units of Investor-owned and controlled entities, and (ii) the Property 
would be sold to an Investor-owned and controlled entity (the "Sale Transaction"), as set forth in 
the accepted offer to purchase (the "Offer to Purchase") for the Property delivered by the Investor 
Representatives for and on behalf of the Investors to the receiver appointed in Court file number 
CV-19-00628680-00CL (the "Receivership Proceedings"). 

The Plan was approved by 571 out of 846 Investors. Representative Counsel only received five (5) 
opt-out notices from Investors. 

Representative Counsel attended Court on March 6, 2020 and obtained an Order increasing the 
scope of the mandate of the Investor Representatives to include the power to bid on and purchase 
the Property on behalf of the Investors. A Court date was set for April 1, 2020 to have the strncture 
of the purchasing entity approved by the Court. 

As a result of the COVID-19 pandemic, the Superior Court of Justice (Commercial List) remains 
open however, all regular matters previously scheduled and not urgent or time sensitive, were 
adjourned to after June 1, 2020 subject to any further direction from the court. The judges of the 
Commercial List continue to hear and decide matters by teleconference and videoconference 

CAN_ OMS: \ 133833394\5 
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during the COVID-19 pandemic and will also hear appropriate matters in writing and the Court 
encourages using this process in appropriate cases. Representative Counsel and the hlvestor 
Representatives have therefore (i) requested and obtained the cooperation of Hi-Rise, such that the 
approval by the Court of a modified plan, as outlined below, may be obtained on a consent basis, 
and (ii) reconsidered certain steps of the Plan (such as eliminating the need for a fonnal Plan of 
Arrangement), so as to streamline and expedite the process. 

Please find enclosed the following: 

A. Previous Communications: the February 10 and 20, 2020 communications to the 
Investors; 

B. Court Materials: the Order of the Honourable Mr. Justice Hainey dated July_, 2020 
(the "Order"); and 

C. Opt-Out Notice: If you do not wish to proceed with the Investors to purchase the Property 
and convert your Investment as described herein, you may complete and submit this form 
to Representative Counsel. This is a fresh opportunity; you may elect to opt out or to 
remain regardless of any earlier decision. 

The modified plan will be implemented as follows, and will bind all Investors who do not deliver 
an Opt Out Notice on or before the Notice Date (as defined in the Order): 

New legal entities 

1. A Limited Partnership (the "LP") and a Mortgage Investment Corporation (the ''MIC") 
have been created. 

2. The only unitholders of the LP and the only shareholders of the MIC will be the Investors. 
The LP and the MIC will therefore be wholly owned and controlled by the Investors. 

Governance 

3. The board of directors of the MIC and the board of directors of the general partner of the 
LP will initially be the Investor Representatives - appointed at first and then elected by the 
Investors at meetings to be held in accordance with the laws of Ontario, the governing by 
laws of the MIC and the parinership agreement of the LP. 

Conversion of Investments 

4. The Investment of each Investor will be converted to units of the LP and shares of the MIC. 
Each Investor will obtain its pro rata share of units of the LP and shares of the MIC shares 
based on the principal amount of its Investment. 

5. To achieve this conversion, Hi-Rise and Community Trust Company ("Community 
Trust", and together with Hi-Rise, the "Trustees'') will exercise their powers as Tmstees 
and as expressly ordered by the Court, to tender the Investments and Mortgages to the LP 

CAN_DMS: \133833394\5 
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and MIC, in exchange for the units of the LP and shares of the MIC on a tax deferred basis 
as follows: 

111 the "credit bid" portion of the Investments included in the Offer to Purchase will 
be exchanged pursuant to section 97 of the Income Tax Act (Canada) for units of 
the LP; and 

.. the balance of the Investments (held by Investors who do not opt-out) will be 
exchanged pursuant to section 85 of the Income Tax Act (Canada) for shares of the 
MIC. 

Purchase of the Property by the LP 

6. The Investor-owned and controlled LP will proceed with the closing of the Sale 
Transaction as set out in the Off er to Purchase, which includes tendering the credit bid 
portion of the Investments received pursuant to step 5 above. 

7. The LP will also assume the balance of the Mortgages (to the extent held by the Investors 
who do not opt-out). 

8. This process allows the closing of the Sale Transaction by the LP and the continued holding 
of the Mortgages by the MIC for the most flexible tax result for the Investors if the 
Conversion is approved by the Court. 

Tax Considerations 

9, The modified plan serves to preserve the tax status and pro rat a sharing of the Investments 
among the Investors, while keeping the portion of the Investments being transferred to the 
MIC technically eligible for RRSP holdings. 

10. Although the LP units will not be registered plan eligible, they will provide a flow through 
investment for tax purposes. You will need to discuss the removal of the LP units from 
your RRSP, if you have been holding your investment in that manner. 

11. Again, the Investors will hold the units of the LP and shares of the MIC on a pro rata basis 
to the interest they held in the Investments and Mortgages, without tax consequences being 
triggered because the conversion can be completed on a tax-deferred basis. The Investors 
will be able to deal with their new units of the LP and shares of the MIC as securities 
received in an exempt trade pursuant to applicable securities law, and will be able to sell 
these in other exempt trades ,(for example, to other Investors or to accredited investors). 

Trustees 

12. Following Court approval and implementation of the Conversion, the Investments will no 
longer be beneficially held by the Trustees. The Mortgage Administration Agreements, 
Loan Participation Agreements and any other agreements entered into between the Tmstees 
and the Investors will be deemed terminated, and the Investors will deal directly with the 
MIC and the LP going forward, either personally or through their RRSPs. The Trustees 

CAN_DMS: \133833394\5 

137 



138 

Schedule "D" 



DS Lawyers Canada LLP, in its capacity 

SCHEDULE A 

OPT-OUT NOTICE 

as Representative Counsel ("Representative Connsel") 
1804 - 8 King Street E. 
Toronto, ON MSC IB5 

Email- jdutrizac@dsavocats.ca 
Fa'<--(416) 214-1374 

Attention: Jason Dutrizac 

lJwe, ______________ ....., am/are Investor(s) that hold an interest in the syndicated 

mortgage investment administered by Hi-Rise Capital Ltd. ("Hi-Rise") and Community Trust Company 
("Community Trust") in respect of a proposed real estate development owned by 54 Shepherd Road Inc. 
and 60 Shepherd Road Inc. (the "Debtors"). 

Under paragraph_ of the Order of the Honourable Mr. Justice Hainey dated July ___ , 2020 (the "Order"), 
Investors who do not wish to be proceed with the proposed approach to close the purchase and sale of the 
Property may opt-out. 

JJwe hereby notify Representative Counsel and the Investor Representatives that I/we do not wish to 
proceed with the Investors any further and understand that, by opting out, my/our intcrest(s) in the 
syndicated mortgages will be vested out (such that I will no longer hold any interest in the propetty) on the 
closing of the purchase and sale of the Property between the proposed investor-owned purchasing entity 
and the Debtors. 

Date Signature 

CAN_DMS: \133833394\5 
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FIRST ONTARIO CREDIT UNION LIMITED 
Applicant 

V. 

140 

COURT FILE NO. CV-19-00628680-00CL 

54 SHEPHERD RAOD INC et al. 
Respondent 

ONTARIO SUPERJOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

ORDER 

DS LA WYERS CANADA LLP 
Jason Dutrizac (LSO #50004T) 

Ryan E. Flewelling (LSO #49009W) 

1401-150 Metcalfe Street 
Ottawa, Ontario KlP lPl 

Tel: 613-319-9997 
Fax:613-903-6002 

Representative Counsel 
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BETWEEN: 

Court File No. CV-19-00628680-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

FIRST ONTARIO CREDIT UNTION LIMITED 

- and -

54 SHEPHERD ROAD INC. and 60 SHEPHERD ROAD INC. 

AFFIDAVIT OF TREVOR PRINGLE 
(sworn August 4, 2020) 

Applicant 

Respondents 

I, TREVOR PRINGLE, of the City of Hamilton, in the Province of Ontario, MAKE OATH AND 

SAY: 

1. I am a Licensed Insolvency Trustee with msi Spergel Inc. ("MSI"), the court-appointed 

Receiver (the "Receiver") of all the assets, undertakings and properties of the 

Respondents. As such I have knowledge of the matters hereinafter deposed to. 

2. MSI was appointed Receiver pursuant to the Order made by the Honourable Justice L 

Patillo of the Ontario Superior Court of Justice on October 24, 2019. 

3. Attached hereto as Exhibit "A" are true copies of the Receiver's accounts with respect to 

professional fees and disbursements incurred in respect of the receivership of 54 

Shepherd Road Inc. and 60 Shepherd Road Inc. for the period October 24, 2019 to July 31, 

2020 in the amount of $56,543.00, not inclusive of HST. This represents a total of 239.95 

hours at an average rate of $235.64 per hour. The accounts and supporting time dockets 

disclose in detail: the nature of the services rendered, the time expended by each person 
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and their hourly rates, disbursements charged and the total charges for the services 

rendered. 

4. The hourly billing rates detailed in this Affidavit are the standard billing and charge out 

rates of MSI for services rendered in relation to similar proceedings. 

5. To the best of my knowledge the rates charged by MSI in connection with acting as 

Receiver are comparable to the rates charged by other firms in the Hamilton market for 

the provision of similar services. 

6. I make this affidavit in support of the Receiver's motion for; inter a/ia, approval of its fees 

and disbursements and not for an improper purpose. 

SWORN BEFORE ME at the City 
of Hamilton, in the Province of 
Ontario, this 4th day of August, 2020. 

--,,<--'-~----~----------

Tamml'Michelle Oddi, aCommlssioner,EtC.. 
Province of Ontario. for msl Spergel lnC. 
Expires October 24,2021. 

) 
) 
) 

) 
) TR 
) 

) 
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Filters Used: 

- Time Entry Date: 

- File ID: 

1/01/70 to 7/31/20 

AASHEP: to AASHEP: 

File Name (ID): 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date Memo 

Alan Spergel (ASP) 

Fri 11/29/2019 Review/sign cheque 

B-Hrs 

0.10 

Alan Spergel (ASP) ____ o_. l_0 

Deborah Hornbostel (OHO) 

Fri l l/15/2019 

Tues 12/03/2019 

Tues 12/10/2019 

Fri 01/10/2020 

Mon 01/13/2020 

Tues Ol/l 4/2020 

Mon 02/03/2020 

Mon 02/10/2020 

Wed 02/12/2020 

Fri 02/14/2020 

Fri 03/06/2020 

Tues 03/17/2020 

Wed 04/08/2020 

Thur 04/23/2020 

Mon 05/04/2020 

Wed 05/06/2020 

Thur 05/07/2020 

Wed 05/13/2020 

Thur 05/28/2020 

Thur 06/l l /2020 

Thur 07/02/2020 

Mon 07/13/2020 

Dacosta Larrier (DLA) 

Thur 10/31/2019 

Evan McCullagh (EMC) 

Review and approve disbursements 

Review and approve disbursements 

Review and approve accounts payable 

Email and le with Jessie Lee re sales process, review her 
subsequent email and voicemail, em to Ian to release the NOA to 
her 

Review and respond to_ emails from Jessie Lee re offering process 

Review and approve disbursement 

Review and approve disbursements, review corporate tax filing 
status, general ledger transactions, amalgamation documents etc 

and ,:>rovide instructions to GG for filing of o/s corporate tax returns 

Review and approve_disbursement 

Review and approve disbursements 

Review and approve disbursement 

Review_and approve disbursements 

Review and approve accounts payable 

review and sign disbursement cheque 

Rev_iew and approve disbursement 

Review an_d sig_n chequE'! 

Review and approve disbursement 
. - .. 

Arrange for updating of website posting 

Review and approve disbursements 

Review and approve disbursements 

Review and approve disbursemnt 

Review and approve disbursements 

Review and approve accounts payable 

AASHEP 

Deborah Hornbostel (OHO) 

Convert qb files from 2011 to 2019. (two step process) Install QB 

2019 on Gillians computer tested and confirmed upgraded files 
were working. 

Dacosta Larrier (DLA) 

0.10 

0.10 

0.10 

0.40 

0.30 

0.l(J 

0.80 

0.10 

0.10 

0.10 

0.10 

0.10 

0.10 

0.10 

0.10 

0.10 

0.10 

0.10 

0.10 

0.10 

0.10 

0.10 

3.40 -----

l.50 

1.50 -----

B-Rate 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.IJO 

$395.00 

$395.IJIJ 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$1.00 
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Amount 

$39.50 

$39.50 

$39.50 

$39.50 

$39.50 

$158.00 

$118.50 

$39.50 

$316.00 

$39.50 

$39.50 

$39.50 

$39.50 

$39.50 

$39.50 

$39.50 

$39.50 

$39.50 

$39.50 

$39.50 

$39.50 

$39.50 

$39.50 

$39.50 

$1,343.00 

$1.50 



Filters Used: 
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File Name (ID}: 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:} 

Day Date Memo B-Hrs B-Rale Amount 

Evan Mccullagh (EMC} 

Mon 10/28/2019 October 24, 2019: Pre taking possession review, review application 7.25 $110.00 $197.50 
record, draft letters for insurance, review and fill out FCA insurance 

form, discussion with Rocco re taking possession, multiple discussion 

with TP and GG re possession, attend site with locksmith, take photos, 

post notices, change locks, reinforce fence, update TP. 

October 25, 2019: LVM and send email to Town of Oakville re info, 

review and save info from website, discussion with Dennis Perlin 

(lawyer, Oakville) re emergency orders, receivership, update TP. Begin 

draft of notice and s!atement of receiver, complete memo re taking 

possession, f/u with Insurance, set up bank account, request license. 

Discussion with TP re same; begin draft budget; Spoke with Michelle at 

Jones Brown re insurance, premiums behind to be added. Discussion 

with Adriana at FCA re status of construction, photos etc. 

October 28, 2019: Discussion with TP and FCA re insurance; continue 

draft budget. Discussion with prospective purchase and owner of 

adjacent property. D'lscussion with MPP office, re hi rise investor, status. 

Update TP. 

Tues 10/29/2019 Respond to prospective purchaser, start prospective purchaser list, 3.00 $ I 10.00 $330.00 

draft key receipt; email to Victoria Podbielski (MPs office! re 

receivership; email correspondence re listing proposal info, AP, 

website; Travel to Site meeting with Rocco re security check etc; 

update budgei; correspondence re emergency order, info for 

appraisals/listing proposals; finalize draft notice and statement of 

receiver, review AP lis1, draft schedule A. 

Wed 10/30/2019 Correspondence from Colliers re emergency order, land specs; 0.75 $110.00 $82.50 
discussion with GG re mail redirection, insurance, CRA, Bank Letters; 

draft bank letters; make changes to notice and statement of receiver; 

discussion with David Gibson at Yeoman Tax re properly tax appeals. 

Thur 10/31/2019 Finalize and mail/fax out Notice and Statemen! of Receiver to OSB 1.00 $110.00 $110.00 

and creditors; correspondence with Super Save re fencing; discussion 

with TP re fencing and storage unit; finalize letters to RBC, HST 

applicafion, email to GG, bank letters,_HST and mail redirection. 

Fri 11/01/2019 Issue bank letters and issue registration for RT0002 with CRA. 0.50 $110.00 $55.00 

Mon 11/04/2019 Discussion with Adriana at FCA re emergency order, discussion with 0.10 $110.00 $11.00 

Rocco re tomorrows site visit. 

Tues 11/05/2019 Travel to Oakville re survey stie, meeting with Rocco re lock change of 1.00 $110.00 $110.00 

storage._unit. view storasie unit, take pho_tos. update TP. 

Thur 11/07/2019 Review emails from Rocco re storage unit, security checks. 0.10 $110.00 $11.00 

Fri 11/08/2019 Review listing proposal from CBRE, review listing proposal summary, 0.50 $110.00 $55.00 
update cash flow/budget, discussion with TP and GG re third party, 

items are owned by 54 Shepherd. f/u with Yeoman re property tax 

appeals. 

Tues 11/12/2019 Review and email David Gibson re property tax appeals; email 2.00 $110.00 $22.0.00 
correspondence with Sia re items; f/u with Rocco re items; attend at 

site in Oakville, meeting with Sia re valuation and cost of disposal; add 

prospective purchaser to list; discussion with TP re items on site, 

valuation, colliers etc.; review globe and mail article; pick up bank 

draft from FOCU, arrange depo_sit. 

Thur 11/14/2019 Various correspondence with Rocco and Sia re items on site, attend at 3.00 $110.00 $330.00 
site re security check, meeting with Alex at Rondo re items on site; 

discussion with A TS and Stephenson's rental re removal of bin, review 

invoices for insurance, Lockit and Humphrey's, prep CHQ REQ for 

approval. correspondence and discussion with RBC re bank accounts, 

bank draft etc. Draft Key Receipt. 

Fri 11/15/2019 Discussion last nigh! with Ian at Colliers re due diligence, timing; review 0.75 $110.00 $82.50 
email and due diligence checklist; rev·1ew and add items to folder; 

email correspondence with GG re same. Discussion with GG re 
information needed for sales process. 
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File Name (ID}: 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date Memo B-Hrs B-Rate Amount 

Evan Mccullagh (EMC) 

Mon l l/18/2019 Discussion and correspondence with the Town of Oakville re access. 0.30 $110.00 $33.00 

key receipt. 

Tues l l/19/2019 Travel to Oakville re view site, meeting with the Town of Oakville re 2.50 $110.00 $275.00 

keys/receipt; further correspondence with the Town re timeline, 

insurance and tender; discussion with GG re books and records; 
correspondence with Colliers re records, f'lle sharing; discussion with TP 

re town of Oakville, storage unit; discussion with Rocco re town of 
Oakville, storage unit; attempt call with A Towing re Stevenson storage 

unit. Discussion with Sherry at Stephenson's re storage bin, email 

correspondence re same. 

Wed l l/20/2019 Review and compile the site information for Colliers, create and send 1.00 $110.00 $110.00 

emails to Colliers. Discussion with GG and TP re same; discussion and 

correspondence with Tina at Colliers re architectural drawings. 

Discussion with Joe at Goldman Springs re sale, prospective purchaser. 

Update prospective purchaser list and send to Colliers. 

Thur ll/21 /2019 Review draft CIM, f/u with Town re timeline, insurance, tender; 0.50 $110.00 $55.00 

discussion with Colliers re drawings; review email from Rocco re 

secu~ty check. 

Fri l 1/22/2019 Review books and records; discussion with TP and GG re same; 1.00 $110.00 $110.00 

discussion with Raj at Town re who to contact for more info; email to 
Town re bylaw/zoning/approvals; conference call with TP and GG re 

file update. 

Mon l 1/25/2019 Review CIM and emails from Colliers, review records for mechanical 0.50 $110.00 $55.00 

and structural. 

Tues l l/26/2019 Review letter from Town, email correspondence with Brittany from 1.75 $110.00 $ 192.50 

Cushman re info. Travel to Oakville re site visit. take photos of shoring 

work. Discussion with TP re same; discussion with Addy at A Action 
Tow·,ng re storage bin; email Raj re same. Review FCA invoice, prep 

CHQ REQ for approval. 

Wed 11/27/2019 Various email, discussion with prospective purchasers. 0.30 $110.00 $33.00 

Thur l l/28/2019 Email correspondence and Discussion with David Gibson re prope1iy 0.30 $110.00 $33.00 

tax appeals, fee schedule; email to Brittany at Cushman re info 

request. 

Fri l l/29/2019 Review email from Lacki! re security check yesterday and update, 0.10 $110.00 $11..00 

forward to TP and GG. 

Tues 12/03/2019 Travel to Oakville re site visit, take photos, provide update on shoring. 1.00 $110.00 $110.00 . . . 

Wed 12/04/2019 Review legal invoice, prep CHQ REQ, f/u with Cushman re appraisal; 0.15 $110.00 $82.50 

review mail and invoices; review email from Town re CIM; review 

correspondence from Colliers re CIM, review property tax certs; 

respond to Colliers. 

Thur 12/05/2019 Review email from Rocco re security check, review and respond to 0.50 $110.00 $55.00 
Brittany re update on appraisal. review property tax statements, call 

and correspond with Town of Oakville re o/s property lax statement. 

Mon 12/09/2019 Pick up FOCU bank draft re receiver's advance, arrange deposit; 0.50 $110.00 $55.00 
review lockit invoice and prep CHQ REQ; review Colliers sales updale 

report. 

Tues 12/10/2019 Travel to Oakville re site visit, security check, take photos of shoring 1.50 $110.00 $165.00 
work; review Property Tax statements, prep CHQ REQ; review Globe 

and Mail AD. LVM with Terraprobe re f/u on invoices and shoring visits, 
not authorised by Receiver. 

Wed 12/l l/2019 Correspondence with Philip Cho, lawyer for Hie Town of Oakville re 0.75 $110.00 $82.50 
property tax chq, completion of work and key; draft letter to town, 

draft key acknowledgment. draft correspondence to Flett Beccario re 
payment, arrange courier._Discussion with TP re same. 

Thur 12/12/2019 Finalize and make changes to key acknowledgment letter, town of 0.50 $110.00 $55.00 
Oakville letter, review Rocco email; discussion with TP re same. 
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Filters Used: 

- Time Entry Date: 

- File ID: 

1/01/70 to 7/31/20 

AASHEP: to AASHEP: 

File Name (ID): 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date 

Evan Mccullagh (EMC) 

Fri 

Mon 

Tues 

Wed 

Thur 

Mon 

Tues 

Tues 

12/13/2019 

12/l 6/2019 

12/17/2019 

12/18/2019 

12/19/2019 

12/23/2019 

l 2/24/2019 

12/31/2019 

Fri O l /03/2020 

Mon O l /06/2020 

Wed O l /08/2020 

Thur O l /09 /2020 

Fri Ol/10/2020 

Tues Ol /l 4/2020 

Wed Ol/15/2020 

Thur Ol /16/2020 

Fri O l /17 /2020 

Mon O l /20/2020 

Tues O l /21 /2020 

Wed O 1/22/2020 

Fri O I /24/2020 

Tues O l /28/2020 

Wed O l /29 /2020 

Fri Ol/31/2020 

Mon 02/03/2020 

Tues 02/04/2020 

Wed 02/05/2020 

Fri 02/07/2020 

Tues 02/l l /2020 

Memo 

Travel to Oakville re meeting with Town of Oakville re walk through 

site, return of keys; attend at City Hall re property tax arrears payment, 
confirmation of rece·1pt; review email from Colliers re prospective 
purcl1as_ers questions; review file and respond. 

Travel to Oakville re site visit, take photos, discussion with Brad Gordon 
re prospective purchaser, email to Colliers re Brad Gordon; review 

rec_ords re Hydro report; corre_spondence with Colliers. 

Email correspondence between Colliers and Town re materials used, 

signa[;Je: 

Respond to Colliers inquiry, discussion with Rocco re sidewalk. 

review lockit email re security check, sidewalk sign. 

Correspondence with Brittany at CW re appraisal, f/u email and 

. cor'.e~p_ondencta with Super Save re Fencing. 

Travel to Oakville re security check, take photos. 

Travel to Oakville, site survey. Review FCA invoice, prep CHQ REQ for 
approval. 

Email from Rocco re security check. 

Travel to Oakville re site visit, discussion with Ian at Colliers re 

emails/info request.; review HST assessment, email GG and TP. 

Review email from Ian at Colliers re signage, discussion and email with 

Barb _at Super Save re fencing. 

f/u with Cushman on Appraisal. F/u with Town of Oakville re property 
tax statement of account, review statements of account, correspond 

with Coiners. 

Review appraisal from Cushman & Wakefield, review invoice and 

prepare CHQ REQ for approval, review correspondence from our 

lawyer to the investors lawyer; review comers memo re maximization in 
value. 

Travel to Oakville re site visit; update TP; discussion with GG re 

Stephenson's rental. 

Review email and invoice from Lockit, prep CHQ REQ for approval; 

discussion with GG and TP re Neila's access to bank statements online. 

Review file re records for post excavation, env"rronmental remediation; 

discussion with GG re same. ,. . .. ""' - . . ,,. 

Review records, discussion with GG re HST, records, RSC. 

Email correspondence with Colliers re prospective purchaser's inquiry. 

Travel to Oakville re site visit, update TP. 

Correspondence with Town re sidewalk closed sign, correspondence 

with prospective purchaser. 

Review email from Rocco re site visit photos. 
. . . . . 

Travel to Oakville re site visit. 

Review FCA invoice, prep CHQ REQ for approval; discussion with 

Avison Young re availability of property. 

Various correspondence with Colliers, TP and banking re wire transfer 

of deposit; review email from Rocco re security check. 

review Lockit invoice, prep CHQ REG, correspondence with Colliers re 
depo~it receipt. 

Travel to Oakville re site visit, photos, update TP. correspondence with 
Banking re purchaser's deposit. 

verify wire transfer, deposit slip. 

review email and photos from Rocco re site check, review fencing 
in11oice, prep CHQ REQ, review property tax statements. 

Travel to Oakville re view site, photos; Prep advance request, review 

legal and property tax invoices; pick up advance from FOCU and 

arrange deposit. prep CH_Q REQs for legal and property taxes. 

B-Hrs 

3.00 

I.SO 

0.30 

0.30 

0.10 

0.50 

1.00 

1.50 

0.10 

1.50 

0.50 

0.30 

0.75 

1.50 

0.30 

0.50 

0.50 

0.30 

1.00 

0.10 

0.10 

1.00 

0.30 

0.30 

0.20 

I.JO 

0.10 

0.30 

I.SO 

B-Rate 

$110.00 

$1 l0.00 

$110.00 

$110.00 

$1 J0.00 

$110.00 

$110.00 

$110.00 

$110.00 

$1 l0.00 

$1 l0.00 

$110.00 

$110.00 

$1 l0.00 

$110.00 

$110.00 

$110.00 

$110.00 

$110.00 

$110.00 

$110.00 

$1 l0.00 

$110.00 

$110.00 

$1 l0.00 

$110.00 

$110.00 

$110.00 

$110.00 
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Amount 

$330.00 

$165.00 

$33.00 

$33.00 

$11.00 

$55.00 

$110.00 

$165.00 

$11.00 

$ 165.00 

$55.00 

$33.00 

$82.50 

$165.00 

$33.00 

$55.00 

$55.00 

$33.00 

$110.00 

$11.00 

$11.00 

$110.00 

$33.00 

$33.00 

$22.00 

$121.00 

$1 l.00 

$33.00 

$165.00 
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File Name (ID): 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date Memo B-Hrs B-Rate Amount 

Evan Mccullagh (EMC) 

Tues 02/18/2020 Travel to Oakville re site visit, issue with fencing, discussion and 2.00 $110.00 $220.00 
correspondence with TP and Rocco re fencing. A !tend at Town of 
Oakville re l st 2020 property tax installment. Correspondence to Town 

re sidewalk. 

Wed 02/19/2020 Correspondence with Town of Oakville re sidewalk, review email from 0.20 $110.00 $22.00 
Rocco re fencing issue fixed. 

Tues 02/25/2020 Travel to Oakville re site visit, photos, discussion with TP. Review FCA 1.20 $110.00 $132.00 

invoice, prep CHQ REQ, email to Town re snow. 

Mon 03/02/2020 review and respond to email from Rocco re site visit, photos. 0.10 $ I I0.00 $11.00 

Tues 03/03/2020 Travel to Oakville re site visit, photos, update TP. 1.00 $110.00 $110.00 

Tues 03/10/2020 Travel to Oakville re site visit; photos, update TP; correspondence with 1.20 $110.00 $132.00 
Colliers re signas1e. 

Wed 03/11/2020 Review Lockit invoice, prep chq req. 0.10 $110.00 $11.00 

Thur 03/12/2020 review fencing invoice, prep chq req. 0.10 $110.00 $11.00 

Fri 03/13/2020 review FINTRAC forms, discussion with TP and correspondence with 0.30 $110.00 $33.00 
GG. 

Tues 03/17/2020 Travel to Oakville re site visit, photos, update TP. 1.00 $110.00 $110.00 

Thur 03/19/2020 review email from Rocco re site visit. 0.10 $ I I0.00 $11.00 

Tues 03/24/2020 Travel to Oakville re site visit, photos update to TP. 1.00 $110.00 $110.00 

Wed 03/25/2020 Review FCA invoice, prep CHQ REQ for approval. 0.10 $ I I0.00 $11.00 

Tues 03/31/2020 Travel to Oakville, site visit, photos and update TP. 1.00 $110.00 $110.00 

Thur 04/02/2020 Correspondence re property taxes, due date delayed, review email 0.10 $110.00 $11.00 
from Rocco re site visit. 

Fri 04/03/2020 review lockit invoice, prep chq req. 0.10 $110.00 $11.00 

Tues 04/07/2020 Travel to Oakville re site visit, photos update TP. 1.00 $110.00 $110.00 

Mon 04/13/2020 review email from Rocco re friday's security check. 0.10 $110.00 $11.00 

Tues 04/14/2020 Travel ta Oakville re site visit, photos, update TP. correspondence with 1.10 $110.00 $1?1.00 
FCA re update on file. 

Thur 04/16/2020 review super save invoice, prep CHQ REQ. 0.10 $110.00 $11.00 

Tues 04/21/2020 Prepare interim SRO and report for review; Travel to Oakville re site visit, 1.50 $110.00 $165.00 
photos, update TP. 

Wed 04/22/2020 Review correspondence from Super Save re o/s invoices, review 0 30 $1 I0.00 $33.00 
invoices, prep CHQ REq. 

Thur 04/23/2020 review finalized SRO and Report, issue to OSB. 0.20 $1 l(l.[)0 $22..00 

Fri 04/24/2020 discussion with investor. 0.10 $110.00 $11.00 

Mon 04/27/2020 Review Hi Rise litigation, discussion with Terra probe creditor inquiry. 0.30 $110.00 $33.00 

Tues 04/28/2020 Travel to Oakville re site visit, photos, update TP. 1.00 $110.00 $110.00 

Wed 04/29/2020 Review Legal invoice, prep CHQ REQ. 0.10 $11(1.()() $11.00 

Thur 0<1/30/2020 Review FCA invoice, correspondence re rate change, draft CHQ REQ. 0.20 $110.00 $22.00 

Mon 05/04/2020 Correspondence re FCA April invoice. 0.10 $110.00 $11.00 

Tues 05/05/2020 Travel to Oakville re site visit, photos, update TP 1.00 $110.00 $110.00 
. .. . . 

Thur 05/07/2020 Review and prep CHQ REQ for Lockit. 0.10 $110.00 $11.00 

Tues 05/12/2020 Travel to Oakville re site visit, photos and update TP. 1.00 $110.00 $110.00 

Thur 05/14/2020 Review Super Save INvoice, prep CHQ REQ. 0.10 $110.00 $11.00 

Fri 05/15/2020 Review email from Rocco re security check. 0.10 $110.00 $11.00 

Tues 05/19/2020 Travel to Oakville re site visit, photos and update TP. 1.00 $110.00 $110.00 

Mon 05/25/2020 review and correspondence with Rocco re site visit. 0.10 $110.00 $11.00 
Tues 05/26/2020 Travel to Oakville, site visit, photos, update TP. Review FCA invoice, 1.10 $110.00 $121.00 

prep CHQREQ for approv_al. 

Mon 06/01/2020 Travel to Oakville re site visit, photos, update TP, review email from 1.00 $110.00 $110.00 
Rocco. 

Tues 06/02/2020 Review Lockit invoice, discussion with Rocco, prep CHQ REQ. 0.20 $110.00 $22.00 
Wed 06/03/2020 Correspondence re HST assessment and refund. 0.10 $110.00 $11.00 
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Filters Used: 

- Time Entry Date: 

- File ID: 

l/01/70 to 7/31/20 

AASHEP: to AASHEP: 

File Name (ID): 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date 

Evan Mccullagh (EMC) 

Mon 06/08/2020 

Tues 06/09/2020 

Wed 06/10/2020 

Fri 06/12/2020 

Tues 06/16/2020 

Fri 06/19/2020 

Wed 06/24/2020 

Mon 06/29/2020 

Fri 07/03/2020 

Mon 07/06/2020 

Tues 07/07/2020 .. 
Wed 07/08/2020 

Thur 07/09/2020 

Fri 07/10/2020 

Mon 07/13/2020 

Wed 07 /l 5/2020 

Mon 07/20/2020 

Mon 07/27/2020 

Tues 07/28/2020 

Wed 07/29/2020 

Thur 07/30/2020 

GIiiian Goldblatt (GGO) 

Mon 10/28/2019 

Tues 10/29/2019 

Wed 10/30/2019 

Thur 

Fri 

Thur 

Thur 

Mon 

10/31/2019 

11/01/2019 

11/07/2019 

l l/14/2019 

11/18/2019 

Memo 

Correspondence re AJW, shoring inspection. 

Travel to Oakville, site visit, photos, update TP; m/w Aman from AJW re 
shoring; review AJW report. Review Super Save invoice and prep CHQ 

REQ. 

Review AJW invoice, prep CHQ REQ. 

Review Rocco's email re site visit, review photos. 

Travel to Oakville re site visit, photos, update TP. 

review email from Rocco re photos and site visit. 

Travel to Oakville re site visit, photos and update TP. 

Travel to Oakville re site visit, photos and update TP. Review FCA 

invoicEl, prep CHQ REQ .. 

Correspondence re AJW meeting . . . , . 

review site photos, lock it email. 

Travel to Oakville re site visit, photos and update TP. 

Review Lock it invoice, prep CHQ REQ. 

follow up with Town of Oakville lawyer re property tax statement; 
review updated property tax statements, correspondence re 

remediation costs. 

review HST reassessments. 

Travel to Oakville, site visit, photos, update TP; meeting with AJW re 

shoring, review report from AJW; review Super Save invoice, prep CHQ 
REQ. Review amended motion record; correspondence and 

discussion re timing of property tax payments. review lockit email and 
site visit from _T11ursday. 

Review AJW invoice, prep CHQ REQ. 

Travel to Oakville re site visit, photos, update TP. Correspondence with 

Rocco re last weeks visit. 

Travel to oakville re site visit, photos, update TP review FCA invoice, 

prep CHQREQ. Corresponde_nce with Hi Rise _Investor. 

Review court reports appendices, update TP. 

Correspondence re AJW August inspection. 

review lock it email re today's site visit, photos; discussion with 

interested party re receivership update. 

Evan McCullagh (EMC) 

attend at 263 Adelaide Street West and meet with Peter Neilas and 

Jim Neilas. T/c with Jim Neilas and T. Pringle; discussions with Peter 

Neilas re:accounting records; remove books and records from 

premises. 

Begin review <Jf books an records. 

continue review of records, re:shoring, litigation claims; meet with 

Peter re:storage unit, fencing, etc. and collect Admin version of 

Quickbooks; t/c and emails with Jones Brown re:insurance policy 

and shoring coverage. 

review and approve bank account letters, HST forms. 

revi_ew ()B TB, GL, ad subl_edg_ers; memo tot file re:mail redirection. 

t/c with Danny Nunes at DLA Piper re:tender process; t/c with with 

T.Pringle_ re:same; f/u email to D. Nunes re:same. 

Email to Michelle Laracy at Jones Brown re:insurance. 

Data Room Document compilation - Extract Expense Details for 

2017-2019 from QB, review hard copy records and pull planning 

repor_ts and site plans; email to Michelle Laracy at Jones Brown. 

iv\~)<.~~Cr 

B-Hrs 

0.20 

1.30 

0.10 

0.10 

1.00 

0.10 

1.00 

1.10 

0.10 

0.10 

1.00 

0.10 

0.20 

0.10 

1.50 

0.10 

I.JO 

1.30 

0.10 

0.10 

0.20 

86.55 

2.50 

2.20 

3.60 

0.50 

1.90 

0.50 

0.10 

3.40 

. L-1t".- iciik:d 

B-Rale 

$110.00 

$110.00 

$1 J0.00 

$110.00 

$1 JO.OD 

$1 l0.00 

$110.00 

$110.00 

$110.00 

$110.00 

$110.00 

$110.00 

$110.00 

$110.00 

$110,00 

$11000 

$110.00 

$110.00 

$110.00 

$110.00 

$110.00 

$230.00 

$230.00 

$230.00 

$230.00 

$230.00 

$230.00 

$230.00 

$230.00 
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Printed on: 8/04/20 

Page 6 of 20 

Amount 

$22.00 

$143.00 

$11.00 

$11.00 

$110.00 

$11.00 

$110.00 

$121.00 

$11.00 

$11.00 

$110,00 

$11.00 

$22.00 

$11.00 

$165.00 

$11.00 

$121.00 

$143.00 

$1 l.00 

$11.00 

$22.00 

$9,520.50 

$575,00 

$506.00 

$828.00 

$115.00 

$437.00 

$115.00 

$23.00 

$782,00 



Filters Used: 
149 

!\1\S<":;c i)t.-t(Jih·:(i !irne Dockel5 
- Time Entry Date: l /01 /70 to 7 /31 /20 

- File ID: AASHEP: to AASHEP: 
Printed on: 8/04/20 

Page 7 of 20 

File Name (ID): 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date Memo B-Hrs B-Rate Amount 

Gillian Goldblatt (GGO) 

Fri l l/22/2019 Review 11 boxes of books and records to determine if additional 1.60 $230.00 $368.00 

items for data room were provided by 54 Shepherd Road Inc: 

conference call with T. Pringle and E. McCullough re:status of 

various items in file; email to Dennis Perlin at Town of Oakville 

re:cash collateral amounts. 

Mon l l/25/2019 Review Draft CIM, provide comments to TPR; find and scan 1.40 $230.00 $322.00 

documents relating to MCW Consultants and Entuitive 

Corporation; email to Tina Teng at Colliers re:structural and 

mechanical enQineers. 

Tues l l/26/2019 1/c with T. Pringle re:Sales Process. 0.20 $230.00 $46.00 

Fri l l/29/2019 review of trust accounts fro receipt of Mareva balances: email to 0.50 $230.00 $115.00 

P. Gennis andbanking re:same. 

Tues 12/03/2019 email lo Peter Neilas re:Ye_oman quote. 0.20 $230.00 $46.00 

Wed 12/04/2019 Prepare October and November HST returns: review mail provided 0.80 $230.00 $184.00 

by Peter Neilas; email to T. Pringle re:nolice from Town; email to P. 

Neilas re:property tax appe_al; 

Thur 12/05/2019 Finalize and file Oct and Nov HST returns. 0.50 $230.00 $115.00 

Mon 12/09/2019 post Emergency Order and order to lift stay and on website. 0.10 $230.00 $23.00 

Tues 12/17/2019 1/c with Peter Neilas 0.20 $230.00 $46.00 .. ., .. 

Thur 12/19/2019 f/u email to Peter Neilas re:tax appeal quote. 0.10 $230.00 $23.00 

Fri 01/03/2020 f/LJ e_mail to Peter Neilas_ re:p!()perty tClx appeal quote. 0.10 $230.00 $23.00 

Tues 01/07/2020 review email from E. McCullagh re:HST assessment; email to E. 0.10 $230.00 $23.00 

Sturge re:f/u with CRA as to outstanding years of RC filings; forward 

email from Peter Neilas to T. Pringle re:properly tax appeal. 

Wed 01/08/2020 t/c with Rose Siciliano, investor in High-Rise capital, regarding the 0.30 $?30.00 $69.00 

receivership process. 

Thur 01/09/2020 review email from E. Sturge re:outstanding tax return filings; send 0.10 $230.00 $23.00 

update to TPR, EMC. 

Fri 01/10/2020 emails to Peter Neilas re:outstanding tax return filings: begin 0.80 $230.00 $ 184.00 

drafting report to court. 

Mon 01/13/2020 review Stephenson's invoicing, scan to E. McCullagh for payment; 0.40 $230.00 $92.00 

vm to E. Mccullagh re:same: email from Hi_Rise Capital: email to T. 

Pringle re:same: review of Colliers report. 

Tues 01/14/2020 review email from Peter_Neilas re:tax filings, respond. 0.10 $230.00 $23.00 

Wed 0l /15/2020 review of quickbooks and financial statements in relation to 1.10 $230.00 $253.00 

outstanding T2 returns: t/c with Peter Neilas re:additional 

information required; 1/c with E. McCullagh regarding bank 

accounts. 

Thur 01/16/2020 review of records for Record of Site Condition, updated Phase 2 1.70 $230.00 $391.00 

Report and additional information requested from Colliers: 1/c with 

T. Pringle re:same. 

Thur 01/23/2020 f/u email to Peter Neilas re:2015 electronic T2 returns. 0.10 $230.00 $23.00 

Fri 01/3 I /2020 prepare and file December 2019 HST return. 0.20 $230.00 $46.00 

Mon 02/03/2020 review 2015 tax return for 54 Shepherd Road Inc., review financial 2.40 $230.00 $552.00 

statements for 2016, 2017, 2018, for 54 Shepherd Road Inc.: 

discussion with OHO and MMA re:bare trustee and filing 

requirements; discussion with H. Bisgould from tax department 

re:f/ing requirements. 

Tues 02/04/2020 email lo John Bowen, investor, re:Receiver's website and rep 0.20 $230.00 $46.00 
cousel; email to P. Neilas re:Trust Agreement between Neilas Inc. 

and 54 Shepherd Road Inc.; 1/c with T. Pringle re:same. 

Fri 02/14/2020 1/c with Peter Neilas; email toT. Pringle re:same. 0.20 $230.00 $46.00 



Filters Used: 

- Time Entry Date: 

- File ID: 

1/01/70 to 7/31/20 

AASHEP: to AASHEP: 

/v\\C(; .. 

File Name (ID): 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date 

Gillian Goldblatt (GGO) 

Tues 02/18/2020 

Wed 02/19/2020 

Mon 03/02/2020 

Tues 03/03/2020 

Thur 03/05/2020 

Fri 03/06/2020 
- ·-·-

Sat 04/04/2020 

Mon 04/06/2020 

Wed 04/08/2020 

Mon 04/13/2020 

Tues 04/14/2020 

Wed 04/15/2020 

Thur 06/04/2020 

Fri 07/03/2020 

Mon 07/06/2020 

Tues 07/07/2020 

Thur 07/09/2020 

Fri 07 /l 0/2020 

Mon 07 /l 3/2020 

Wed 07 /l 5/2020 

Harvey S. Lipman (HLI} 

Tues O l /21 /2020 

Fri 03/06/2020 

Hinna Shaikh (HSH} 

Fri 03/06/2020 

Haran Sivanathan (HSI} 

Thur 12/05/2019 

Mon 06/29/2020 

Fri 07 /l 0/2020 

Memo 

Review First Ontario closing docs to locate Trust Agreement 
between Neilas Inc. and 54 ShHeppard Road Inc., no agreement 

found. 

email to T. Pringle re:Trust Agreement; t/c to T.Pringle re:same. 

Continue drafting report, review buyer recommendation letter 

from Colliers. 

finalize and mail outstanding short-form corporate tax returns for 54 

Shepherd Road Inc. 

review motion record. 

review endorsement. 

Drafting _Report to Court. 

Continue drafting report to court, prepare draft SRO, compile 

appE3ndices. 

additions to report related to rep counsel and APS. - .. 

Final review and edits to draft report, send outstanding items to T. 

Prin!iJle. 

t/c with T. Pringle re:outstanding report items; 

edit report based on discussions with T. Pringle: revise appendices: 
send to T. Pringle for review. 

prepare and file HST returns for Jan-May 2020. 

amend draft report to court re:delay in seeking court approval; 
prepare R&D as of June 30, 2020; finalize and amend appendices: 

add payout statement: email to Eileen to confirm any 
pre-receivership source deductions. 

t/c with E. McCullagh re:updated Tax Certificates: continued 
revisions to Report and Appendices. 

further revisions to report to include Collier's marketing information 

and amend FirstOntario payout statement exhibit. 

review updated tax certificates; email to E. Mccullagh 

re:remediation costs 

finalize draft report with remediation costs, tax assessments. 

dockets, adn alee affidavit. 

finalize draft report, send to T. Pringle for Review; t/c with T. Pringle 

re:revisions. 

sign cheque; revise draft report based on discussion with T. Pringle 
on July 13, 2020. 

B-Hrs 

0.80 

0.10 

0.80 

1.00 

0.40 

0.10 

3.60 

4.20 

0.70 

2.10 

0.10 

2.60 

1.40 

2.50 

1.10 

0.80 

0.10 

0.50 

1.00 

Gillian Goldblatt (GGO) ___ 5_3_.5_0 

To review cheque and sign 

To ch_eque review and sign 

Updated site - uploaded docs 

Pre-Authorized payment, Review Files. GIC's and Bank 

reconciliation/Posting cheques/Deposit 

General 

General 

0.10 

0.10 

Harvey S. Lipman (HLI) ____ o_.2_0 

0.10 

Hinna Shaikh (HSH) ____ o_. l_0 

0.30 

0.40 

0.40 

\Jt":'ic1ik ci 

B-Rote 

$230.00 

$230.00 

$230.00 

$230.00 

$230.00 

$230.00 

$230.00 

$230.00 

$230.00 

$230.00 

$230.00 

$?30.00 

$230.00 

$230.00 

$230.00 

$?30.00 

$230.00 

$?30.00 

$230.00 

$230.00 

$395.00 

$395.00 

$110.00 

$100.00 

$ I 00.00 

$ I 00.00 

150 
·1;\11·\e r·1ocke·ts 

Printed on: 8/04/20 

Page 8 of 20 

Amount 

$ 184.00 

$23.00 

$184.00 

$230.00 

$92.00 

$23.00 

$828.00 

$966.00 

$161.00 

$483.00 

$23.00 

$598.00 

$322.00 

$575.00 

$253.00 

$184.00 

$23.00 

$115.00 

$230.00 

$345.00 

$12,305.00 

$39.50 

$39.50 

$79.00 

$11.00 

$11.00 

$30.00 

$40.00 

$40.00 



151 
Filters Used: fviS(:;(:; i 1 in-1(:) Docket5 

- Time Entry Date: 1/01/70 to 7/31/20 

- File ID: AASHEP: to AASHEP: 
Printed on: 8/04/20 

Page 9 of 20 

File Name (ID): 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date Memo B-Hrs B-Rate Amount 

Haran Sivanathan ( HSI} 1.10 $110.00 

Inga Fripluleac (IFR) 

Mon 10/28/2019 BA set up 0.20 $50.00 $10.00 

Mon l l/11/2019 Issue cheques 0.60 $50.00 $30.00 

Mon 12/02/2019 Issue cheques 0.40 $50.00 $20.00 ... 

Mon 12/09/2019 Issue cheques 0.40 $50.00 $20.00 

Tues 12/10/2019 Issue cheques 0.20 $50.00 $10.00 

Mon l 2/30/2019 Issue cheques 0.40 $50.00 $20.00 

Wed Ol/15/2020 Issue cheque 0.20 $50.00 $10.00 

Tues Ol/21/2020 lssu.e Cheque 0.20 $50.00 $10.00 

Mon 01/27/2020 Issue cheque 0.20 $50.00 $10.00 

Mon 02/03/2020 Issue cheques, Post deposits 0.80 $50.00 $40.00 

Mon 02/10/2020 Issue cheques 0.60 $50.00 $30.00 

Tues 02/25/2020 Issue cheque 0.20 $50.00 $10.00 

Wed 03/04/2020 Issue cheque 0.20 $50.00 $10.00 

Tues 03/17/2020 Issue cheques 0.40 $50.00 $20.00 

Wed 03/25/2020 Issue cheque 0.20 $50.00 $10.00 

Wed 04/08/2020 Issue cheque, Deposit 0.40 $100.00 $40.00 

Wed 04/15/2020 Issue chegue 0.20 $100.00 $20.00 

Wed 04/22/2020 lsslJElcheciue 0.20 $100.00 $20.00 

Tues 04/28/2020 Issue cheques 0.40 $100.00 $40.00 

Mon 05/1 l /2020 Issue cheques 0.40 $ 100.00 $40.00 

Wed 05/27/2020 Deposit; Issue cheque 0.40 $100.00 $40.00 

Mon 06/01/2020 Issue cheque 0.20 $100.00 $20.00 

Tues 06/09/2020 Issue cheque 0.20 $100.00 $20.00 

Thur 07/02/2020 Issue_ cheques 0.20 $100.00 $20.00 

Mon 07/13/2020 iss_ue cheque 0.20 $100.00 $20.00 

Inga Friptuleac (IFR} 8.00 $540.00 

Mukul Manchanda (MMA) 

Mon 10/28/2019 Travel to 263 Adelaide to obtain books and records of the 100 $290.00 $290.00 

. company.Trar1sported the_ books and records to the head office. 

Tues 10/29/2019 Arranged to have the case website prepared and upload the 0.50 $290.00 $145.00 

relevant court documents. 

Fri l l/15/2019 Receipt and review of document checklist from Colliers and 1.00 $290.00 $290.00 

assiste_d in preparing the information for the data room. 

Tues l l/19/2019 Review of documents to be added to the data room. 0.40 $290.00 $116.00 

Mon 12/09/2019 "Receipt and review of court orders. Arranged to have same posted lo 0.30 $290.00 $87.00 
the case website." 

Wed Ol/15/2020 Review of financial statements and internal records in order to 0.70 $290.00 $203.00 

assist in preparing the outstanding tax returns. 

Fri 07/03/2020 RElview and af)prove payable,. 0.10 $290.00 $29.00 

Tues 07 /l 4/2020 Revie_w and approve payables. 0.10 $290.00 $29.00 

Wed 07/29/2020 Receipt, review and approve payable. 0.10 $'.!90.00 $29.00 

Mukul Manchanda (MMAJ 4.20 $1,218.00 

Philip H. Gennis (PGE} 

Tues 12/03/2019 Review and approve pay_ables. 0.20 $395.00 $79.00 
Fri 01/03/2020 Review and approve payable~: 0.20 $395.00 $79.00 
Tues Ol/14/2020 Review and approve payable. 0.10 $395.00 $39.50 
Wed 02/05/2020 Review and approve payables. 0.10 $395.00 $39.50 

p.m,::,;,.Jt..::k ~;h.1n,:jr H•·j R::-~1 \\ }/j :' :: :j '':W/l' ({ ;.:.:.-1F '., •1=·::1 lOt' 



Filters Used: 

- Time Entry Date: 

- File ID: 

I /01 /70 to 7 /31 /20 

AASHEP: to AASHEP: 

File Name (ID): 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date 

Philip H. Gennis (PGE) 

Mon 02/10/2020 

Wed 02/12/2020 

Fri 02/14/2020 

Mon 04/20/2020 

Wed 06/10/2020 

Rashid Peeroo (RPR) 

Mon 12/16/2019 

Shenaz Tolat (STO) 

Mon 03/02/2020 

Tues 03/03/2020 

Trevor Pringle (TP R) 

Thur 10/24/2019 

Fri 10/25/2019 

Mon 10/28/2019 

Tues 10/29/2019 

Wed l 0/30/2019 

Memo 

Review and approve payables. 

Review and approve payables. 

Review and approve payables. 

Review and approve payables;_execution of cheques. 

Rev_iew and approve payables. 

Philip H. Gennis (PGE) 

Examining company records to find documents pertaining to the 

environmental hydrologica_l reports. 

B-Hrs 

0.10 

0.25 

0.10 

0.10 

0.25 

1.40 -----

2.50 

Rashid Peeroo (RPR) ____ 2_.5_0 

Corporate Profile Searches for 54 and 60 Shepherd Road Inc. as on 

February 3, 2020 - requested by Gillia_n Goldblatt 

Corporate Profiles for 263 Holdings Inc. and Neilas Inc. 

Shenaz Tola! (STO) 

includes time from September 25th: meeting with Virginia 

Selemidis, FlrstOntorio and David Jackson, lawyer (Burlington); 
review and execute consent; tdw's Virginia Selemidis, FirstOntorio; 

review draft order, review appraisals; review financial statements; 

correspond with Pat Del Sardo, Humphreys re updated appraisal; 

correspond/tdw Ian Gragtmans, Colliers re listing proposal: taking 
possession procedures; review and sign insurance letter; review 

and sign Firstbrook insurance survey; call/correspond with Gary 

Williams, Cushman re updated appraisal; call/correspond with 
Mike, CBRE re listing proposal 

tdw's Virginia Selemidis, FirstOntario; tdw Ross Macfarlane, lawyer; 

conference call with David Jackson & Bart Sorsh, lawyers re 

Shepherd Road closure; tdw Gary Williams, Cushman re updated 

appraisal; review appraisals; review financial statements; review 

information relating to ?hepherd Road closure 

correspond/tdws Ross Macfarlane, lawyer; correspondence re 

Town of Oakville order; tdw Virginia Selemidis, FirstOntario; 

correspond with Adriana, Firstbrook re insurance coverage; review 

RSA insurance pol'lcy; tdw Philip Cho, lawyer for Town of Oakville; 

review Cushman appraisal letter of engagement; review operating 

budget; correspondence re Cushman LOE; tdw Ian Gragtmans, 

Colliers: rev·1ew Acknowledgement and Direction; conference call 

with Jim Neilas 

review and execute revised Cushman letter of engagement re 

updated appraisal; correspondence re case web site; correspond 

with Laura Malaka, CBRE re listing proposal; correspondence re 

Shepherd Road emergency order; review engineering analysis and 

retrofit report; review emergency order: correspond/tdw Virginia 

Selemidis, FirstOntorio; correspond/tdw Ross Macfarlane, lawyer; 
caHto Andy Vanin, Pinchin 

review and amend 245/246 Notice of Receiver; tdw Andy Vanin, 

Pinchin; correspond/tdw's Ian Gragtmans & Steve Keyzer, Colliers 

re shoring issue; review emergency order: attend at premises on 

Shepherd Road, Oakville to view sho1ing issues; retrieve/review 
books and records 

0.20 

0.20 

0.40 -----

.5.00 

2.00 

1.90 

1.40 

1.60 

B-Rate 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$155.00 

$50.00 

$50.00 

$395.00 

$395.00 

$395 00 

$395.00 

$395.00 

152 

Printed on: 8/04/20 

Page 10 of 20 

Amount 

$39.50 

$98.75 

$39.50 

$39.50 

$98.75 

$553.00 

$387.50 

$387.50 

$10.00 

$10.00 

$20.00 

$1,975.00 

$790.00 

$750.50 

$553.00 

$632.00 



Filters Used: 

- Time Entry Date: l/01/70 to 7/31/20 

AASHEP: to AASHEP: - File ID: 

File Name (ID): 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date 

Trevor Pringle (TPR) 

Thur 10/31/2019 

Fri 11/01/2019 

Mon 11/04/2019 

Tues 11/05/2019 

Wed 11/06/2019 

Thur 11/07/2019 

Fri 11/08/2019 

Mon 11/11/2019 

Tues 11/12/2019 

Memo 

review and sign 245/246 Notice of Receiver; correspond/tdw's Ross 

Macfarlane, lawyer re shoring issues; conference call with Philip 

Cho, lawyer et al for Town of Oakville re shoring ·1ssues: 

correspond/tdw's Virginia Selemidis, FirstOntario re shoring issues; 

review books and records re shoring issues; 

correspondence/review motion request form prepared by Weir 

Foulds for Town of Oakville re emergency order; correspond/ldw 

Bart Sarsh, lawyer 

review OSB estate no. certificate; correspond with Ian Gragtmans, 

Colliers; review Colliers listing proposal; review Town's draft order 

lifting stay re emergency order; correspond/tdw's Ross Macfarlane, 

lawyer re Town's draft order, correspond with Bart Sarsh, lawyer re 

Town's draft order; review books and records re shoring issues 

tdw Justin, CBRE; correspond/tdw's Ross Macfarlane, lawyer; 

review and sign acknowledgement & direction re order registered 

on title; review correspondence from S. Dingman, Globe & Mail: 

review books and records re shoring issues; conference call with 

Virginia Selemidis, Frank Mancuso & Mark Perkins, FirstOntario with 
Bart Sarsh, lawyer re shoring issues/Town's motion to lift stay; 

correspond with Andy Vanin, Pinchin re peer review of Town's 

engineering report 

correspond/tdw Ross Macfarlane, lawyer re Town's order to lift stay; 
review Order to lift stay re Town's emergency order; call Virginia 

Selemidis, FirstOntario; discussions/vmail/correspondence re 

Shepherd Road properties 

tdw Ian Gragtmans, Colliers; correspond with Vanessa Marshall, 

Pinchin; discussions/correspondence re Shepherd Road properties; 

review Globe & Mail article 

discussions/correspondence re sale of Shepherd Road properties; 
conference call with Mike Czestochowski et al, CBRE re listing 

proposal; correspond with Chris Metaxas, engineer re peer review 

quote 

correspondence re sales process, property tax rebates; 

correspondence re engineering report peer review quote; 

correspond with Evan, CBRE; review CBRE's listing proposal; 

correspond with Nicole, Humphreys re appraisal; prepare listing 

proposal summary; prepare advance request; call/correspond with 

. Virginia Selemidis, FirstOntario re acJvance, listing proposals 

review property tax appeal proposal; correspond/tdw Philip Cho, 
lawyer for Town re storage bin on site, insurance, key receipt; 

correspond with Ross Macfarlane, lawyer; 

discussions/correspondence re quote to remove wood, steel, 

storage bin from site; review books and records re temporary 

shoring issues; tdw David Jackson, lawyer; prospective purG::hasers 

correspondence 

discussions/correspondence re personal property appraisal by 

Canam; correspond/tdw's Virginia Se/emidis, FirstOntario re listing 
proposals, advance request; review Town of Oakville Insurance 

Certificate; review peer review quote; correspond with Andy 

Vanin, Pinchin re peer review quote; discussions/correspondence 
re property tax appeal; correspond/tdw Ian Gragtmans, Colliers re 

listing property for sale; correspond/tdw Mike & Lauren, CBRE re 
listing proposal; prepare Receiver Certificate No. l for $40,000 

received from FirstOntario CU; review G/L 

B-Hrs B-Rate 

1.70 $395.00 

0.90 $39,,.oo 

1.40 $395.00 

0.60 $395.00 

0.40 $395.00 

0.50 $395.00 

1.40 $395.00 

0.90 $395.00 

1.90 $395.00 

153 

Printed on: 8/04/20 

Page 11 of 20 

Amount 

$671.50 

$355.50 

$553.00 

$237.00 

$158.00 

$ 197.50 

$553.00 

$355.50 

$750.50 



Filters Used: 

- Time Entry Date: 

- File ID: 

l/01/70 to 7/31/20 

AASHEP: to AASHEP: 

File Name (ID): 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date 

Trevor Pringle (TPR) 

Wed l l/13/2019 

Thur ll/l 4/2019 

Fri l l/15/2019 

Mon l l/18/2019 

Tues l l/19/2019 

Wed l l/20/2019 

Thur ll/21/2019 

Fri l l/22/2019 

Mon l l/25/2019 

Memo 

review quote to remove material from site: correspond with Sia, 
Canam re appraisal/removal of items from site: 
discussions/correspondence re RSA insurance policy; review 

Canam appraisal; review books and records re temporary shoring; 
review Humphreys appraisal; correspond/tdw Philip Cho, lawyer 

discussions/correspondence re material removal from site; review 
and approve payment of insurance, appraisal, security invoices; 

correspond/tdw Isherwood Engineers re peer review quote; 
discussions/correspondence re property tax appeals; correspond 

with Philip Cho, lawyer; correspondence re RBC bank account 
balance 

correspond/tdw Ross Macfarlane, lawyer re MLS listing documents; 
correspond with Ian Gragtmans, Colliers re MLS listing documents; 
review due diligence check list; review and make changes to and 
execute MLS listing documents; review and make changes to 

confidentiality agreement: correspondence re property tax 
appeal; correspondence re RBC bank account; tdw Virginia 

Selemidis, FirstOntario; review G/L 

review Colliers marketing material; correspond with Tino Teng, 
Colliers re marketing material; coll Isherwood re peer review quote; 
discussions/correspondence re key to Town of Oakville; 

call/correspond with Terra Probe re peer review quote: review 
book and records 

correspondence re peer review quote; 
discussions/correspondence re Colliers information request: 

discussions/correspondence re clearing site, Town's contractor 
tender; review Colliers data room; tdw Virginia Selemidis, 
FirstOntorio; review 2019 trial balance 

discussions/correspondence re Colliers information request: 
con·espondence re peer review quote; review bank statement; 

discussions/correspondence re prospective purchasers: 

correspondence re draft APS 

correspond/tdw's Ross Macfarlane, lawyer re draft APS, draft CIM, 
Dufferin Tender; review draft agreement of purchase & sole: review 
draft confidential information memorandum; review Colliers data 
room; review MLS listing; correspond with Virginia Selemidis, 
FirstOntario re MLS; correspond/tdw Brittany, Cushman re appraisal; 
correspond with Philip Cho, lawyer for Town; review Dufferin 
Construction tender re emergency shoring; conference call with 

David Jackson & Tim Bullock, lawyers re permitted encumbrances; 
review two agreements registered on title; correspond with Ian 

Gragtmans, Colliers re draft CIM; tdw Steve Keyzer, Colliers re draft 
CIM 

discussions/correspondence re Colliers & Cushman information 
requests; correspondence re property tax appeal; initial changes 
to MLS (cooperating broker%); correspond with Steve, Colliers; 
review Colliers data room: review books and records; review G/L: 
review Zoning Bylaw 

review peer review quote; review and approve draft CIM; review 

and approve draft Globe & Moil AD; review and approve draft 
confidentiality agreement; review and approve FAQ document; 
review title search; correspond with Ion Grogtmans/Tino Teng, 

Colliers: correspond with Ross Macfarlane, lawyer re ILA; tdw David 

Jackson, lawyer; review and make changes to draft agreement of 
purchase & sale; review Colliers data room; review 
correspondence from Town's lawyer re cash collateral 

B-Hrs B-Rate 

0.70 $395.00 

0.90 $395.00 

1.40 $395.00 

0.60 $395.00 

0.80 $395.00 

0.40 $395.00 

2.40 $395.00 

0.90 $395.00 

1.40 $395.00 

154 

Printed on: 8/04/20 

Page 12 of 20 

Amount 

$276.50 

$355.50 

$553.00 

$237.00 

$316.00 

$158.00 

$948.00 

$355.50 

$553.00 



Filters Used: 
155 

{'../\~(*;~('.) \.)~' i<1il(::C1 \ink: Dockets 
- Time Entry Date: l /01 /70 to 7 /31 /20 

- File ID: AASHEP: to AASHEP: 
Printed on: 8/04/20 

Page 13 of 20 

File Name (ID): 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date Memo B-Hrs B-Rate Amount 

Trevor Pringle (TPR) 

Tues 11/26/2019 review PPSA search; review site plan agreement; review 1.50 $395.00 $592.50 

conditional permit agreement; discussions/correspondence re 

cash collateral held by Town of Oakville; correspond/tdw's Ross 

Macfarlane, lawyer re cash collateral, Town's letter; correspond 

with Virginia Selemidis, FirstOntario; correspond/tdw Ian 

Gragtmans, Colliers: tdw Tom Ker (Hi-Rise investor); review site 

photos re emergency order shoring work; 

discussions/correspondence re storage bin retrieval: tdw David 

Jackson, lawyer 

Wed 11/27/2019 review and approve payment of insurance invoice: correspond 0.40 $395.00 $158.00 

with Tina Teng, Colliers re draft CIM; review proposed changes to 

draft CIM; correspond/tdw Ross Macfarlane, lawyer re Town's 

lawyer and proposed action 

Thur 11/28/2019 discussions/correspondence re property tax appeal; tdw Virginia 0.30 $395.00 $118.50 

SEllemidis, FirstOntario re p_roperty tax appeal 

Fri l l/29/2019 review and approve chq rq; review site photos; review Colliers 0.30 $395.00 $118.50 

disposition progress report; correspond with Virginia Selemidis, 

FlrstOntario 

Mon 12/02/2019 tdw Virginia Selemidis, FirstOntario re property tax appeal fee O.?O $395.00 $79.00 

proposal; discussions/correspondence re HiRise investors & rep 

counsel 

Tues 12/03/2019 correspondence re property tax appeal proposal; review ILA; 0.30 $395.00 $118.50 

review site photos: review architectural drawings; review CRA HST 

info 

Wed 12/04/2019 review Flett Becarrio legal invoice: review and approve chq rq; 0.40 $395.00 $158.00 

review correspondence/bills; correspond with Philip Cho, lawyer: 

correspond with Ian Gragtmans/Colliers re Town's commentary on 

CIM; review G/L; corres_pondence re property taxes 

Thur 12/05/2019 review revised CIM; review and execute amendment to listing 0.40 $395.00 $ 158.00 

agreement; correspond with Tina Teng, Colliers; review site photos: 

tdw Virginia Selemidis, FirstOntario re property taxes 

Fri 12/06/2019 correspondence re property tax appeal: correspondence re 0.50 $395.00 $197.50 

property tax arrears; review property tax statements; correspond 
with Virginia Selemidis, RrstOntario re advance request to pay 

property tax arrears, Colliers disposition report; review Colliers 

weekly disposition report; correspond with Ian/Tina, Colliers 

Mon 12/09/2019 prepare Receiver Certificate IF2 for $300,000 to FirstOntario; 0.30 $395.00 $118.50 

correspond with Virginia Selemidis, FirstOntario; 

discussions/correspondence re sales listing; review and approve 

payment of security invoice; correspond with Philip Cho, lawyer 

Tues 12/10/2019 review and approve payment of property tax arrears; review 0.30 $395.00 $118.50 

Globe & Mail Sales Ad; review site photos re shoring repair: review 

Town of Oakville motion record; correspond with Ian Gragtmans, 

Colliers re prosp_ective purchaser 

Wed 12/11/2019 correspondence re Cushman appraisal; tdw Ian Gragtmans, 0.30 $395.00 $118.50 
Colliers re Simmons; correspondence re property tax arrears; 

correspondence re key retrieval from Town; review and sign 

correspondence to lawyer 

Thur 12/12/2019 discussions/correspondence re key retrieval from Town, property 0.90 $395.00 $355.50 
tax payment; review and sign correspondence re property tax 

payment; tdw Ross Macfarlane, lawyer; review G/L; 

correspondence re peer review quote; tdw Virginia Selemidis, 

FirstOntario; correspondence re property tax appeal: review site 

photos of completed shoring repair 

P-i!l<;:;;,:k ~:klr1'l1 tr-··: ~r·'f"',.)/t /'.·,11 ·,·', .. :,.,, ~-\ .. ]= 
.. 
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Filters Used: 

- Time Entry Date: 

- File ID: 

l/01/70 to 7/31/20 

AASHEP: to AASHEP: 

File Name (ID): 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date 

Trevor Pringle (TPR) 

Fri l 2/13/2019 

Mon 12/16/2019 

Tues 12/17/2019 

Wed 12/18/2019 

Thur l 2/19/2019 

Fri 12/20/2019 

Mon 12/23/2019 

Thur Ol/02/2020 

Fri O l /03/2020 

Mon O l /06/2020 

Tues Ol/07/2020 

Wed O I /08/2020 

Thur 01/09/2020 

Memo 

discussions/correspondence re prospective purchaser information 

request: review site photos of shoring repairs: correspond with Steve 

Keyzer, Colliers; review Colliers weekly disposition report: 

correspond with Virginia_Selemidis, FisrtOntario 

discussions/correspondence re prospective purchaser, sales 

process, signage: review geotechnical report 

discussions/correspondence re signage, prospective purchasers, 

_property taxes 

discussions/correspondence re info request, Colliers signage; 

rev!ew site photos; revie'IV Cushman appraisal: review G/L 

correspondence re property tax appeal: review site photos: tdw 

Virginia Selemidis, FirstOntario; correspond with Ian Gragtmans, 

Colliers re prospective purchaser 

discussions/correspondence re fencing invoice; correspond with 

Ross Macfarlane, lawyer 

correspond with Ross Macfarlane, lawyer re Hi-Rise; tdw Ian 

Gragtmans, Colliers (21st); discussions/correspondence re contract 
for fencing at site, Cushman appraisal: review Colliers disposition 

progress report; correspond with Virginia Selemidis, FirstOntario: 
review Notice of Appearance re Hi-Rise investors: review Super 

Save Group fencing contract; correspond w/lan Gragtmans, 

Colliers 

review and approve chq rqs re January insurance, site visits; review 

G/L: correspondence re property tax appeal, sales process: review 

site photos 

review site photos; correspondence re property tax appeal, DS 

lawyers 

correspond/tdw's Ross Macfarlane, lawyer: conference call with 
Justin & Jason, DS lawyers re Hi-Rise investors, sales process: tdw 

Virginia Selemidis, FirstOntario: discussions/correspondence re DS 
lawyers motion to Court for stalking horse bid process: review 

Cushman draft appraisal; tdw David Jackson, lawyer: review HST 

assessment 

review G/L; correspondence re counsel for Hi-Rise, Court date; 

correspond/tdw's Ross Macfarlane, lawyer: review DS lawyers 

hearing request form; correspond with David Gibson, Yeoman re 

property tax appeal proposal 

discussions/correspondence re Hi-Rise investor, CRA accounts; 
review DS lawyers letter re motion to Court: tdw's Ross Macfarlane, 

lawyer re DS Lawyers motion; review site photos; correspond w/call 
Ian Gragtmans, Colliers: tdw David Jackson, lawyer re DS Lawyers 
motion; tdw Philip Cho, lawyer re DS Lawyers motion: 

correspondence re property tax appeal proposal; tdw Virginia 

Selemidis, FirstOntario 

correspondence re DS Lawyers motion: correspondence re 

property taxes: correspond/tdw Ian Gragtmans, Colliers re current 

sales process vs. stalking horse bid; correspond/tdw Ross 

Macfarlane, lawyer re DS Lawyers motion: correspond/tdw David 

Jackson, lawyer re DS Lawyers motion; review value maximization 

letter from Colliers: review Colliers data room: review site servicing 

and grading plans: correspond with Brittany Slaney, Cushman & 

Wakefield re finalizing appraisal; correspond/tdw Kevin Antonides, 

Antee: correspondence re CRA RC account/outstanding returns 

B-Hrs B-Rote 

0.40 $395.00 

0.20 $395 00 

0.10 $395,00 

0.30 $395.00 

0.30 $395.00 

0.10 $395.00 

0.90 $395.00 

0.30 $395.00 

0.10 $395.00 

1.20 $395.00 

0.50 $395.00 

1.20 $395.00 

1.40 $395.00 

Printed on: 8/04/20 

Page 14 of 20 

Amount 

$158.00 

$79.00 

$39.50 

$118.50 

$118.50 

$39.50 

$355.50 

$118.50 

$39.50 

$474.00 

$197.50 

$47 4.00 

$553.00 



Filters Used: tv\SC~c::~ ! ),:~'.°r<.)ik: ,,.,j 
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.. .157 
\Hnc Docke!s 

- Time Entry Date: 1/01/70 to 7/31/20 

- File ID: AASHEP: to AASHEP: 
Printed on: 8/04/20 

Page 15 of 20 

File Name (ID): 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date Memo B-Hrs B-Rate Amount 

Trevor Pringle (TPR) 

Fri 01/10/2020 review Cushman Wakefield's finalized appraisal; review and 0.70 $395.00 $276.50 

approve payment of Cushman appraisal invoice: review G/L; tdw 
Virginia Selemidis, FirstOntario; review Justice Dietrich Endorsement; 
tdw Ross Macfarlane, lawyer re DS Lawyers motion; 
correspondence re DS Lawyers motion; correspondence re CRA 
corporate tax returns outstanding; correspondence re prospective 

purchaser 

Mon 01/13/2020 correspondence re prospective purchasers; correspond/tdw Ian l.20 $395.00 $474.00 

Gragtmans, Comers; review Colliers weekly disposition progress 

report; correspond with Virginia Selemidis, FirstOntario; review 
Yeoman agreement re property tax appeal; correspond/tdw Noor 

AI-Awqati. COO and Jim Neilas, Hi-Rise Capital re sales process; 
correspond/tdw's Ross Macfarlane, lawyer re DS Lawyers motion; 

review G/L; review and make changes to Yeoman agreement re 
property tax appeal; 

Tues Ol/14/2020 correspondence re corporate tax returns; tdw Virginia Selemidis, 0.30 $395.00 $118.50 

FirstOntario re executing Yeoman agreement; review and execute 
Yeoman agreement re property tax appeal; correspond with 
David Gibson, Yeoman 

Wed 01/15/2020 discussions/correspondence re Hi-Rise Capital; review and 0.90 $395.00 $355.50 

approve chq rq; review G/L; correspond/tdw Ross Macfarlane, 

lawyer re OS Lawyers motion, draft rep counsel order; 
discussions/correspondence re environmental reports; 

correspondence re Cushman appraisal invoice; review OS Lawyers 
draft rep counsel order 

Thur Ol/l 6/2020 review draft rep counsel order; discussions/correspondence re l.00 $395.00 $395.00 

environmental reports; discussions/correspondence re 
amendments to draft rep counsel order; review G/L; 
correspond/tdw's Ross Macfarlane, lawyer re changes to draft rep 
counsel order; tdw David Jackson, lawyer; correspond with Ian 
Gragtmans, Colliers; correspond with David Gibson, Yeoman 

Tues 01/2 l /2020 correspondence re OS Lawyers motion; review draft rep counsel l.10 $395.00 $434.50 

order; review correspondence re Town of Oakville FAQ's; review 

correspondence re Geo-Environmental proposal; review site 
photos; review G/L; correspond/tdw Ross Macfarlane, lawyer re 
Rep Order, FAQ's, CA; correspond/tdw Ian Gragtmans, Colliers re 
FAQ's; correspond with Jason Dustrizac, DS Lawyers re bid process 

Wed 01/22/2020 discussions/correspondence re prospective purchasers; l.10 $395.00 $434.50 

correspond/tdw Virginia Selemidis, FirstOntario; review rep counsel 
order, endorsement; review syndicated investors offer; 
correspond/tdw Ross Macfarlane, lawyer; review draft 
non-disclosure agreement; conference call with Ian Gragtmans & 

Steve Keyzer, Colliers re offers; review bid summary matrix from 
Colliers; correspond with Ian Gragtmans, Colliers 

Thur 01/23/2020 correspond/tdw's Steve Keyzer, Colliers re rep counsel order; review 1.90 $395.00 $750.50 

bid summary matrix; correspond/tdw's Virginia Selemidis, 
FirstOntario re bid matrix summary; correspond with Mark Perkins, 
FirstOntario re SI bid; correspondence re corporate tax returns; 
review SI offer; Firmland LOI; Fitzrovia offer; Bayview offer; 

Homestead offer; All Senior Care offer; 251 offer; Graywood LOI; 
Prescore offer; review G/L;. tdw Ross Macfarlane, lawyer re SI offer 

Fri 01/24/2020 review Syndicated Investors schedule "C"; review Durum term 0.60 $395.00 $237.00 
sheet; tdw's Steve Keyzer, Colliers re Durum; correspond/tdw Ross 

Macfarlane, lawyer re term sheet, DS Lawyers request; 
correspondence re OS Lawyers reviewing bids; review site photos 

i"~i!V~.J: iiC~ S!1:1:1 1:i' w·] Rt.~f\1 '! 1 i :yn~;i":1 z: f'.S:;l ,:!-:;11:1-:> 1:·": 



158 
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- Time Entry Date: l/01/70 to 7/31/20 

- File ID: AASHEP: to AASHEP: 
Printed on: 8/04/20 

Page 16 of 20 

File Name (ID): 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date Memo B-Hrs B-Rate Amount 

Trevor Pringle (TPR) 

Mon 01/27/2020 tdw Mark Perkins, FirstOntario re Syndicated Investors ("SI") 0.50 $395.00 $ 197.50 

offer/Durum; conference call with Ian Gragtmans & Steve Keyzer, 
Colliers re SI offer/Durum: tdw Ross Macfarlane, lawyer re signing 

back SI offer: review Durum information: review G/L: tdw Ian 

Gragtmans, Colliers 

Tues 0l/28/2020 review and sign back Syndicated Investors ("SI") agreement of 0.90 $395.00 $355.50 

purchase and sale; review Durum term sheet; correspond/tdw Ian 

Gragtmans, Colliers re signing back SI APS: tdw Virginia Selemidis, 

FirstOntario re signing back SI APS; review site photos: review DS 

Lawyers draft amending order: correspond with Ross Macfarlane, 

lawyer: correspondence re DS Lawyers motion 

Wed 01/29/2020 tdw Steve Keyzer, Colliers re Syndicated Investors APS; 0.30 $395.00 $118.50 

correspondence with Colliers re SI APS; review and approve 

payment of insurance _invoice: review G/L 

Thur 0l/30/2020 review DS Lawyers motion record re list of Hi-Rise investors; review 0.20 $395 00 $79.00 

Syndicated Investors APS 

Fri 0l/31/2020 review Syndicated Investors ("SI") amended agreement of 1.40 $395.00 $553.00 

purchase & sale; review JD Development offer; review and 

execute SI counter-proposal re deposit: tdw Ross Macfarlane, 

lawyer re SI amended APS; correspond/tdw Steve Keyzer, Colliers 

re SI amended APS; conference call with Ian Gragtmans & Steve 

Keyzer, Colliers re wiring instructions; review Jan. 31st order and 
endorsement: correspondence re wire transfer: review G/L 

Mon 02/03/2020 review G/L; correspondence re SI deposit: review and approve 0.40 $395.00 $158.00 

payment of security invoice; review Flett Beccaria legal invoice; 

discussions re preparation of corporate tax returns: respond with 

Ross Macfarlane, lawyer 

Tues 02/04/2020 review site photos: review G/L; correspond with Ross Macfarlane, 0.40 $395.00 $158.00 

lawyer re scheduling Court date; tdw Virginia Selemidis, 

FirstOntario; correspond_ence re investors, corporate tax 

Wed 02/05/2020 correspondence re 2nd deposit, Court approval date, Neilas Inc. 0.30 $395.00 $118.50 

trust agreement: review investors opt-out notice: correspond with 

Jason, DS Lawyers re opt-out notice: review G/L: 

Thur 02/06/2020 correspond with Ross Macfarlane, lawyer re Court approval dates; 0.20 $395.00 $79.00 

tdw Virginia Selemidis,. FirstOntario 

Fri 02/07/2020 correspond with Noor AI-Awqati, Hi-Rise re sales process: review site 0.40 $395.0IJ $158.00 

photos: review property tax bills: correspondence re corporate tax 
return/trust agreement: review and approve payment of fencing 

invoice; review G/L 

Mon 02/10/2020 correspond with Ross Macfarlane, lawyer re Court approval date: 0.10 $395.00 $39.50 

review G/L 

Tues 02/l 1/2020 prepare advance request; correspond w/call Virginia Selemidis, 0.40 $395.00 $158.00 

FirstOntario re advance request; prepare Receiver Certificate No. 

3; correspond_ence re Court approval date; review site photos 

Wed 02/12/2020 review and approve payment of legal fees; review and approve 0.20 $395.00 $79.00 

.. p_ayment of 2020 first property tax installments: review G/L 

Thur 02/13/2020 c;orrespon~/tdw Steve Keyzer: Colliers re closing date 0.10 $395.00 $39,50 

Tues 02/18/2020 review and sign letter re property taxes: correspond/tdw Ross 0.40 $395.00 $158.00 
Macfarlane, lawyer re scheduling Court date: 

discussions/correspondence re fencing, sidewalk issues: review site 
photos: review G/L 



Filters Used: 

- Time Entry Date: l/01/70 to 7/31/20 

AASHEP: to AASHEP: - File ID: 

File Name (ID): 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date 

Trevor Pringle (TPR) 

Wed 02/l 9 /2020 

Tues 02/25/2020 

Wed 02/26/2020 

Thur 02/27/2020 

Tues 03/03/2020 

Thur 03/05/2020 

Fri 03/06/2020 

Mon 03/09/2020 
·-···- --~ ~--·, ....... -

Tues 03/l 0/2020 

Thur 03/12/2020 

Fri 03/13/2020 

Mon 03/23/2020 

Wed 03/25/2020 

Fri 03/27/2020 

Mon 03/30/2020 

Tues 03/31/2020 

Mon 04/06/2020 

Memo 

correspondence re ·investors: discussions/correspondence re 

sidewalk issues: correspond with Virginia Selemidis. FirstOntario re 

trust agreement w/ Neilas Inc.; review Colliers commission invoice; 

correspond/tdw Ross Macfarlane, lawyer re scheduling court date: 

discussions/correspondence re corporate tax return: tdw Virginia 

Selemidis, FirstOntario re scheduling court date 

review site photos: tdw Ian Gragtmans, Colliers: review and 

approve payment of insurance invoice: correspond with Ross 
Macfarlane, lawyer 

correspond with Ross Macfarlane, lawyer re Court dates: 
correspond with Steve Keyzer, Colliers 

correspond with Ian Gragtmans, Colliers re Court approval date; 
tdw Virginia Selemidis, FirstOntario; review G/L 

review site photos: review articles of incorporation, corporate 

profile searches: correspondence re Court dales 

review DS Lawyers motion record: tdw Virginia Selemidis, 

_Firs!Ontario; discussions re corporate tax returns 

correspondence re Court approval date; review Justice Koehnen's 

endorsement; review G/L 

. review site photos: review T2 short returns 

review site photos; correspondence re Colliers signage repair 

review and approve payment of security invoice; correspond with 

Tina, Colliers; ldw Virginia Selemidis, Firs!Ontario 

review and approve payment of fencing invoice: rev·1ew G/L; 

correspond with Ian Gragtma_ns, Colliers 

correspond/ldw Ian Gragtmans, Colliers; review site photos; review 

G/L: correspond with Ross Macfarlane, lawyer: correspondence re 

DS Lawyers motion; correspond/tdw Virginia Selemidis, FirstOntario 

review site photos; review and approve payment of insurance 

invoice 

correspond with Ross Macfarlane, lawyer: review Notice of Motion 

re 263 Holdings Lid. 

conference call with Ross Macfarlane, lawyer & Bryce Dillon/Keith 

Maclaren, lawyers from Perley-Robertson, Hill & McDougall LLP re 

263 Holdings Inc: tdw Ross Macfarlane, lawyer: review G/L: tdw 
Virginia Selemidis, FirstOntario 

review site photos: correspondence re AVO process: review legal 
invoice 

review and approve security/travel chq rqs; review G/L; tdw Ian 

Gragtmans, Colliers 

Tues 04/14/2020 review G/L; review site photos: discussions/correspondence re draft 

...... report_to Court 

Thur 04/16/2020 review and amend draft report to Court; review and approve 

Mon 04/20/2020 

Tues 04/21/2020 

Thur 04/23/2020 

Mon 04/27/2020 

Tues 04/28/2020 

payment of fencing rental 

DS Lawyers correspondence re investors plan of arrangement; tdw 

VirginiaSelemidis, FirstOnlario 

review draft SRD & 246(2) notice: review site photos 

amend and execute 246(2) notice; review G/L & SRD; review and 

. approve chq rq re fendng 

review investors (Holliday) statement of claim; correspond/tdw Ross 

Macfarlane, lawyer re DS Lawyers proposed action 

review site photos; correspond with Ross Macfarlane, lawyer re 

shoring, A VO process 

B-Hrs 

0.90 

0.30 

0.10 

0.20 

0.20 

0.20 

0.20 

0.10 

0.10 

0.10 

0.10 

0.80 

0.10 

0.20 

0.60 

0.20 

0.20 

0.30 

0.40 

0.20 

0.10 

0.30 

0.30 

0.20 

B-Rate 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$39~.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.0ll 
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Printed on: 8/04/20 

Page 17 of 20 

Amount 

$355.50 

$118.50 

$39.50 

$79.00 

$79.00 

$79.00 

$79.00 

$39.50 

$39 .. 50 

$39.50 

$39.50 

$316.00 

$39.50 

$79.00 

$237.00 

$79.00 

$79.00 

$118.50 

$158.00 

$79.00 

$39.50 

$118.50 

$118.50 

$79.00 



Filters Used: 

- Time Entry Date: 1/01/70 to 7/31/20 

AASHEP: to AASHEP: - File ID: 

File Name (ID): 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date 

Trevor Pringle (TPR) 

Thur 04/30/2020 

Mon 05/04/2020 

Thur 05/07/2020 

Thur 05/l 4/2020 

Tues 05/l 9 /2020 
•• s•••••• .. -•-,** -• • 

Wed 05/20/2020 

Thur 05/21/2020 

Mon 05/25/2020 

Tues 05/26/2020 

Thur 05/28/2020 

Mon 06/01/2020 

Tues 06/02/2020 

Wed 06/03/2020 

Fri 06/05/2020 

Mon 06/08/2020 

Tues 06/09/2020 

Wed 06/10/2020 

Mon 06/15/2020 

Tues 06/16/2020 

Wed 06/17/2020 

Thur 06/18/2020 

Memo 

review and approve chq rq; review G/L; review FCA insurance 

invoice; tdw's Ross Macfarlane, lawyer; conference call with Ross 

Macfarlane, lawyer & Philip Cho, lawyer for Town of Oakville re 

shoring; tdw Virginia Selemidis'. FirstOntario 

review and approve payment of insurance invoice; 

correspond.ence re Hi-Rise investors 

review site photos; review and approve payment of security 

checks invoice; review G/L 

review site photos; review G/L; correspond with Ross Macfarlane, 
lawyer; review OS Lawyers correspondence re Hi-Rise/investors 

.... update; review and approve payment of fencing invoice 

revie::,v site photos; review G/L . 

review Town of Oakville correspondence re erosion; correspond 

with Ross Macfarlane, lawyer; review DS Lawyers correspondence 

re Hi-Rise 

review AJW Engineering report; correspond/tdw Ross Macfarlane, 

lawyer re Town of Oakville, OS Lawyers. 

tdw Ian Gragtmans, Colliers re APS; correspond with Tina Teng, 
Colliers; conference call with Philip Cho, lawyer for Town of 
Oakville & Ross Macfarlane, lawyer re shoring erosion; tdw Ross 

Macfarlane, la'Nyer; reyiew G{L 

review and approve payment of FCA insurance invoice; review 

G/L; review site photos 

review DS Lawyers correspondence re closing timeline; review 

Hi-Rise investors draft notice of application, draft order and 

schedule A; correspond/tdw Ross Macfarlane, lawyer re draft 

order; correspond/tdw Virginia Selemidis, FirstOntario; correspond 

Ian Gragtmans, Colliers re AVO date 

review and approve chq rq; correspond with Ross Macfarlane, 

lawyer r§l Town/engineer's report; review site photos 

review and approve payment of security invoice; review G/L; 

review property tax bill deadline (COVID-19 extension); review HST 

Return Notice of Assessment 

correspond with Philip Cho, lawyer; correspond with Saeed, AJW 

Engineering re quote 
correspond with Saeed, AJW Engineering re inspection quote; 

review AJW quote 

review and sign AJW Engineering quote; correspond with Ross 

Macfarlane, lawyer; correspond with Kelsey, AJW Engineering; OS 

Lawyers correspondence 

discussions re AJW Engineering site visit; review site photos; review 
AJW's inspection report; correspond with Philip Cho, lawyer for 

Town of Oakville; review, G/L; reviewand approve chq rq 

review and approve pciyment of AJW Engineering invoice 

correspond with Ross Macfarlane, lawyer; review DS lawyers 

update re A VO process 

review site photos; review G/L 

conference call with Ross Macfarlane, lawyer/Jason Dutrizac, OS 

Lawyers & Jennifer Teskey, Norton Rose Albright Canada LLP re 

investors opt-out/court approval process; tdw Virginia Selemidis, 
FirstOntario re A VO process 

correspondence re DS Lawyers opt-out process/time line to A VO; 
tdw David Jackson, lawyer 

B-Hrs B-Rate 

0.80 $395.00 

0.10 $395.00 

0.20 $395.00 

0.30 $395.00 

0.10 $395.00 

0.30 $395.00 

0.20 $395.00 

0.50 $395.00 

0.10 $395.00 

0.70 $395.00 

0.10 $395.00 

0.30 $395.00 

0.10 $395.00 

0.10 $395.00 

0.40 $395.00 

0.40 $395.00 

0.10 $395.00 

0.10 $395.00 

0.10 $395.00 

0.50 $395.00 

0.20 $395.00 

Printed on: 8/04/20 

Page 18 of 20 

Amounf 

$316.00 

$39.50 

$79.00 

$118.50 

$39.50 

$118.50 

$79.00 

$197.50 

$39.50 

$276.50 

$39.50 

$118.50 

$39.50 

$39.50 

$158.00 

$158.00 

$39.50 

$39.50 

$39.50 

$197.50 

$79.00 



Filters Used: 

- Time Entry Date: 

- File ID: 

1/01/70 to 7/31/20 
AASHEP: to AASHEP: 

File Name (ID): 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date 

Trevor Pringle (TPR) 

Fri 06/19/2020 

Wed 06/24/2020 

Thur 06/25/2020 

Mon 06/29/2020 

Tues 

Thur 

Fri 

06/30/2020 

07/02/2020 

07/03/2020 

Mon 07 /I 3/2020 

Tues 07/14/2020 

Wed 07/15/2020 

Thur 07/16/2020 

Mon 07/20/2020 

Tues 07/21/2020 

Mon 07/27/2020 

Tues 07/28/2020 

Thur 07/30/2020 

Memo 

correspondence re Court date/Hi-Rise investors opt-out 

process/time line to A VO; correspond with Ross Macfarlane, lowyer 

re draft material 

correspond with Ross Macfarlane, lawyer: review court hearing 
request form; review HST assessments/refunds; review site photos; 

review G/L; discussions/correspondence re AVO process; 

correspond/tdw Ian Gragtmans, Colliers; review and execute 

.. ameridment to MLS listing 

correspond with David Gibson, Yeoman & Company re property 
tax appeal counter offer; correspondence re HST refund cheques 

being returned 

review site photos; review registered mail; review G/L; review and 

approve chq rqs; review and approve payment of FCA insurance 

invoice 

review legal invoice 

correspond/tdw Virginia Selemidis, FirstOntario re pay-out 

statement 

correspond with Philip Cho, lawyer for Town of Oakville re AJW 

inspection: correspond with Virginia Selemidis, FirstOntario re 

_pa_y-out statement 

correspond with Ross Macfarlane, lawyer re DS Lawyers motion: 

review site photos; review G/L; review investors motion material; 

call Virginia Selemidis, FirstOntario; review Hi-Rise motion record; 

tdw David Jackson, lawyer: review AJW Engineering inspection 

report: correspond with Philip Cho, lawyer: review and discuss 

changes to draft report to Court: review and approve payment of 

fencing invoice 

correspond with Ian Gragtmans, Colliers re A VO date; review DS 

Lawyers amended motion record; review appraisals; review offer 

summary; correspond with Ross Macfarlane, lawyer re costs of 

remediation 

review HST reassessment; tdw Virginia Selemidis, FirstOntario re 

A VO/court date; review and approve payment of AJW 

Engineering invoice; correspondence re Town's remediation costs; 

review property tax statements 

review and make changes to draft report to Court: correspond 

with Ross Macfarlane, lawyer re A VO motion/remediation costs, 

~raft report to court 

review site photos; review G/L; review Town's draft notice of 

application re building code act/remediation costs; tdw Ian 
Gragtmans, Colliers 

correspondence re Town's motion/costs of remediation 

review site photos; review G/L; tdw Virginia Selemidis, FirstOntario 

re A VO; correspondence re Town's motion/remediation costs; 

review and approve payment of insurance invoice; review investor 
correspondence; correspond/tdw Ross Macfarlane, lawyer 

correspond/tdw Ross Macfarlane, lawyer re AVO process: review 

amendments to draft report to court; review proposed distribution; 

review property tax state1T1ents 

review books and records; correspondence re AJW site inspection; 

review amendments to draft report to court; prospective purchaser 
call 

B-Hrs 

0.10 

0.60 

0.10 

0.20 

0.10 

0.10 

0.10 

1.20 

0.50 

0.40 

0.40 

0.30 

0.10 

0.70 

0.40 

0.40 

77.00 Trevor Pringle (TPR) ____ _ 

239.951 Total for File ID AASHEP: I ~----

B-Rate 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

$395.00 

1.51 

Printed on: 8/04/20 

Page 19 of 20 

Amount 

$39.50 

$237.00 

$39.50 

$79.00 

$39.50 

$39.50 

$39.50 

$47 4.00 

$197.50 

$158.00 

$158.00 

$118.50 

$39.50 

$276.50 

$158.00 

$158.00 

$30,415.00 

$56,543.001 



Filters Used: 

- Time Entry Date: 

- File ID: 

1/01/70 to 7/31/20 

AASHEP: to AASHEP: 

File Name (ID}: 54 Shepherd Road Inc. & 60 Shepherd Road Inc. (AASHEP:) 

Day Date Memo 8-Hrs B-Rate 

Grand Total:!..., ___ 1_3'_J._9'__,il 

152 

Printed on: 8/04/20 

Page 20 of 20 

Amount 

$56,5/43.001 



August 04, 2020 

54 Shepherd Road Inc. & 60 Shepherd Road Inc. 

RE: 54 Shepherd Road Inc. & 60 Shepherd Road Inc. 

Harvey S. Lipman, CPA, CA, CIRP, LIT 

Philip H. Gennis, LL.B., CIRP, LIT 

Deborah Hornbostel, CPA, CA, CFE, CIRP,LIT 

Alan Spergel, CPA, CA, FCIRP, CFE, LIT 

Trevor Pringle, CFE, CIRP, LIT 

Gillian Goldblatt, CPA, CA, CIRP, LIT 

Mukul Manchanda, CPA, CIRP, LIT 

Evan Mccullagh 

Rashid Peeroo 

Others 

Total Professional fees 

HST 

Reimbursable Expenses 

Corporate Profile Search 

Courier 

Parking 

PPSA Search 

Total Reimbursable expenses 

HST on expenses 

Total 

HST Registration #R825172935 

(AASHEP) 

invoice 

Hours 

0.20 

1.40 
3.40 

0.10 

77.00 

53.50 
4.20 

86.55 
2.50 

11.10 

239.95 

Hourly Rate 

$395.00 
395.00 
395.00 

395.00 

395.00 

230.00 

290.00 

110.00 
155.00 
61.49 

$235.64 

163 

Invoice #: l 1902 

Total 

$79.00 
553.00 

1,343.00 

39.50 
30,415.00 

12,305.00 

1,218.00 
9,520.50 

387.50 

682.50 

$56,543.00 

7,350.59 

$44.25 

$27.64 

$40.71 

$40.00 

$152.60 

$14.64 

$64,060.83 

msi Spergel inc. Licensed InwlvcncyTrustt•cs 505 Consumers Road, Suite 200, Toronto, ON M2J 4V8 • Tel 4'16 497 1660 • Fax 416 494 7199 

• Barrie 705 722 5090 • Hamilton 905 527 2227 • Mississiluga 905 602 4143 • Oshnwa 905 721 825] • Toronto-Central 4H1 778 8813 
• Brampton 905 874 4905 ° London 519 902 2772 • Peterborough 705 748 3333 • Scarborough 416 642 :1363 • Saskatchewan 306 3411660 

C IR :> Canadian Associalic>n of Insolvency 
Mem/J<•r A ( and Restructuring Practitioners www.spergel.ca !dc•11/ 1cr 1€1n The Independent Canc1dfan Insolvency Network 
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BETWEEN: 

Court File No.: CV-19-00628680-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

FIRSTONTARIO CREDIT UNION LIMITED 

Applicant 
-and-

54 SHEPHERD ROAD INC. and 60 SHEPHERD ROAD INC. 

Respondents 

APPLICATION UNDER Subsection 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 
1985 c. B-3, as amended, Section 101 of the Courts of Justice Act, R.S.O. 1990 c. C.43, as 
amended, and Rule 14.05(3)(g) and (h) of the Rules of Civil Procedure 

AFFIDAVIT OF JOHN IKOLA 

I, JOHN IKOLA, of the City of Welland, in the Regional Municipality ofNiagara, MAKE OATH 

AND SAY: 

1. I am a member of the firm of Flett Beccario ("Flett"), lawyers for msi Spergel Inc. in its 

capacity as Court-Appointed Receiver for the respondents, 54 Shepherd Road Inc. and 60 

Shepherd Road Inc. ( collectively, the "Companies"), and as such have knowledge of the 

matters hereinafter deposed to. Where this affidavit is based upon information received 

from others, I verily believe that information to be true. 

2. On October 24, 2019, pursuant to an order of the Court (the "Appointment Order") msi 

Spergel Inc. was appointed Receiver of the Companies. 

164 
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3. Pursuant to the Appointment Order, Flett provided services and incurred disbursements 

from the period October 3, 2019, to July 28, 2020, to the Receiver (the "Period"). Copies 

ofFlett's accounts dated November 29, 2019, January 30, 2020, March 31, 2020, June 29, 

2020, and July 30, 2020, which include a fair and accurate description of the services 

provided along with the hours and applicable rates claimed by Flett are attached and 

collectively marked as Exhibit "A" to this my affidavit. The accounts for the Period total 

$36,287.88 all inclusive. 

4. Alyssa Adams was called to the bar of the Province of Ontario in 2008, and she practices 

in the area of insolvency. Her standard hourly rate during that period was $265.00. She is 

identified as AMA in the accounts attached and marked as Exhibit "A". 

5. J. Ross Macfarlane was called to the bar of the Province of Ontario in 1995, and specializes 

in the practice of insolvency and commercial litigation. His standard hourly rate is 

$425.00. He is identified as JRM in the accounts attached and marked as Exhibit "A". 

6. I make this affidavit in support of a motion for, inter alia, approval of Flett's fees and 

disbursements, incurred and estimated, detailed herein, and for no other or improper 

purpose. 

SWORN before me at the City of Welland 
in the Regional Municipality of Niagara, this 
5th day of August, 2020. 

A Commissioner, et/. 

Debbie Ann Bonazza, a Commissioner, 
etc., Regional Municipality of Niagara, 
for Flett Beccaria, Barristers and 
Solicitors. 
Expires March 8, 2021. 

) 
) 
) 
) 
) 
) 



This is Exhibit "A" referred to 
in the affidavit of John Ikola 

sworn before me in the city of Welland 
in the Regional Municipality of Niagara, 

this 5th day of August, 2020 

~~ & . 
AComrniss~, etc. 

Debbie Ann Bonazza, a Commissioner, 
etc., Regional Municipality of Niagara, 
for Flett Beccaria, Barristers and 
Solicitors. 
Expires March 8, 2021. 
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IN ACCOUNT WITH 

msi Spergel Inc. 

FLETT 
BECCARIO 

21 King Street West, Suite 1602 
Box54 
Hamilton, ON L8P 4 W7 
Attention: Trevor B. Pringle 

Re: Receivership of 54 Shepherd Road Inc., and 60 Shepherd Road Inc. 

For Professional Services rendered through July 30/20 

DATE DESCRIPTION HOURS 

Jul-03-20 Emails with Cho and client 0.20 

Jul-07-20 Emails with Dutrizac, Tesky, and client re: 0.60 
confidentiality of agreement 

Jul-09-20 Emails with Dutrizac and court 0.20 

Jul-10-20 Emails with client 0.10 

Jul-11-20 Receive and briefly review motion materials; 0.40 
emails to Jackson, client and Dutrizac 

Jul-12-20 Detailed review of motion materials; emails 2.30 
with client and Jackson; tcf client; email from 
Dutrizac 
Detailed review of motion materials; emails 2.30 
with client and Jackson; tcf client; emails from 
Dutrizac 

Jul-13-20 Prepare for and attend hearing before Hainey J 0.60 
(videoconference) 
Review and comment upon draft order 0.40 

Jul-14-20 Email from Cho to Receiver; emails with 0.30 
client; email to Cho 
Receive and review order and endorsement; 0.30 
email to client and Jackson 

Jul-15-20 Emails with Cho 0.00 

Jul-16-20 Tcf Cho; emails with client and Cho 0.40 

Jul-27-20 Emails with Cho and Dutrizac; tct client; 0.70 
emails with client 

Jul-28-20 Prepare for and attend conference call with l.20 
other counsel re: Town application; telephone 
calls with client 

P.O. BOX 340 
190 DIVISION STREET 
WELLAND. ONTARIO 

UB 5P9 

July 30, 2020 

File#: 51910 

Inv #: 77478 

RATE LAWYER 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 
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In accordance with section 33 of the Solicitor's Act, Interest will be charged at the rate of2.0% per annum on unpaid fees. charges or disbursements 
calculated from a date that is one month after this statement is delivered 

E.&.O.E~ 



Jmroice #: 77478 Page 2 · 

Review, revise and comment upon receiver's 
report; tcf client re: timing of materials 

Totals 

Total HST on Fees 

Taxable Disbursements 

Court Call 4516 07** **** 5974 

Totals 

Total HST on Disbursements 

Total Fees & Disbursements (including HST) 

H.S.T. No.: 122423049 

THIS IS OUR ACCOUNT 

FLETT BECCARIO 

Per:~ 

J. Ross Macfarlane 

July 30, 2020 

1.80 425.00 

11.80 $5,015.00 

651.95 

-$65.00 

-$65.00 

-8.45 

$5,593.50 

Total Fees 

Total Dish. 

Total HST 

JRM 

$5,015.00 

-$65.00 

$643.50 

$5,593.50 
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IN ACCOUNT WITH 

msi Spergel Inc. 

FLETT 
BECCARIO 

21 King Street West, Suite 1602 
Box 54 
Hamilton, ON L8P 4W7 
Attention: Trevor B. Pringle 

Re: Receivership of 54 Shepherd Road Inc., and 60 Shepherd Road Inc. 

For Professional Services rendered through June 29/20 

DATE DESCRIPTION HOURS 

Apr-20-20 Emails with Dutrizac and client 0.20 

Apr-27-20 Email from Dutrizac; review claim; email to 0.40 
client 
TCT client; email to Dutrizac; correspondence 0.50 
to plaintiffs lawyers in class proceeding 

Apr-28-20 Emails with client and Cho; tct Cho; report to 0.70 
client 

Apr-30-20 TCF client 0.10 

Teleconference with Cho and client; tcf client 0.20 

May-04-20 Emails with Dutrizac 0.10 

May-20-20 Emails with Cho, client and Dutrizac 0.30 

May-21-20 Tct client 0.30 

May-25-20 Prepare for and attend conference call 0.30 

May-28-20 Receive email from Dutrizac; review draft 1.30 
application materials; email to client 
Tct client; email to Dutrizac 0.30 

Jun-01-20 Tcf Cho; email to client 0.20 

Emails from client and to Cho 0.10 

Jun-08-20 Email from client; review consultant 0.40 
agreement; email to client 
Emails with client and Dutrizac re: update on 0.20 
application 

Jun-09-20 Receive and review engineer's report; emails 0.20 
with client and Cho 

Jun-15-20 Emails with Dutrizac and client 0.30 

P.O. BOX 340 
190 DIVISION STREET 
WELLAND. ONTARIO 

UB 5P9 

June 29, 2020 

File#: 51910 

Inv #: 77120 

RATE LAWYER 
425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 
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In accordance with section 33 of the Solicitor's Act, Interest will be charged at the rate of2.0% per annum on unpaid fees. charge~ or disbursements 
calculated from a date that is one month after this statement is delivered 

E.&.O.E. 



Invoice#: 

Jun-17-20 

Jun-18-20 

Jun-24-20 

77120 Page 2 

Prepare for and attend conference call with 
client, Dutrizac and Teskey 
Email from Dutrizac; email to Jackson and 
Cho 
Review hearing request form; emails with 
Dutrizac and client 

Totals 

Total HST on Fees 

Total Fees & Disbursements (including HST) 

H.S.T. No.: 122423049 

THIS IS OUR ACCOUNT 

FLETT BECCARIO 
Per: 

J. Ross Macfarlane 

June 29, 2020 

0.60 425.00 

0.20 425.00 

0.30 425.00 

7.20 $3,060.00 

397.80 

$3,457.80 

Total Fees 

Total Disb. 

Total HST 

JRM 

JRM 

JRM 

$3,060.00 

$0.00 

$397.80 

$3,457.80 
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IN ACCOUNT WITH 

msi Spergel Inc. 

FLETT 
BECCARIO 

21 King Street West, Suite 1602 
Box54 

Hamilton, ON L8P 4 W7 

Attention: Trevor B. Pringle 
Re:Receivership of 54 Shepherd Road Inc., and 60 Shepherd Road Inc. 
For Professional Services rendered throughMarch 31/20 
DATE DESCRIPTION HOURS 

Jan-28-20 Emails with Dutrizac and client re: amending 0.20 
order 

Jan-31-20 Attend motion before Hainey J. re: 3.00 
amendment of representation order 

Feb-03-20 Emails with client 0.10 

Feb-04-20 Emails with client and Dutrizac re: 0.20 
scheduling A VO motion 

Feb-06-20 Emails with client 0.10 

Feb-10-20 Emails with client 0.10 
Feb-18-20 Emails with and tct client 0.20 

Emails with Dutrizac 0.10 
Feb-19-20 TcfDutrizac and Fogarty; emails with 0.80 

Dutrizac and client; tcf client 

Feb-21-20 Emails with Cho 0.20 

Feb-25-20 Emails with client re: scheduling call 0.10 
Feb-26-20 Prepare for and attend scheduling hearing via 0.80 

court call; emails with client 

Mar-04-20 Receive and review motion record 0.30 
Emails with Jackson and client 0.10 

Emails with client, Jackson and service list 0.20 
Mar-05-20 Tcf Jackson 0.10 

Various e-mails with court office re: start 0.10 
time changes 

Mar-06-20 Prepare for and attend motion; e-mails with 4.00 

P.O. BOX 340 
190 DIVISION STREET 
WELLAND, ONTARIO 

L3B 5P9 
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March 31, 2020 

File#: 51910 
Inv #: 76328 

RATE LAWYER 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 
425.00 JRM 

425.00 JRM 
425.00 JRM 

425.00 JRM 

425.00 JRM 
425.00 JRM 

425.00 JRM 
425.00 JRM 

425.00 JRM 
425.00 JRM 

425.00 JRM 

425.00 JRM 

In accordance with section 33 of the Solicitor's Act, Interest will be charged at the rate of 2.0% per annum on unpaid fees. charges or disbursements 
calculated from a date that is one month after this statement is delivered 

E.&.O.E. 



Invoice#: 76328 Page 2 

client and Jackson 

Mar-18-20 Review and consider commercial list memo; 
email to client 

Mar-20-20 Emails with client and associate re: employee 
issue 

Mar-23-20 Emails with client and Dutrizac 
Conference with association; review 
memorandum re: employee; email to client 

Mar-27-20 Email from Dillon; emails with client and 
Dillon; review notice of motion 

Mar-30-20 Prepare for and attend conference call with 
lawyers for investors 
Emails with Cho, Dutrizac and client 

Totals 

Total HST on Fees 

Taxable Disbursements 
Parking 

Parking for Motion in Toronto 

Totals 

Total HST on Disbursements 

Total Fees & Disbursements (including HST) 

H.S.T. No.: 122423049 

THIS IS OUR ACCOUNT 

FLETT BECCARIO 
Per: 

J. Ross Macfarlane 

March 31, 2020 

0.20 425.00 JRM 

0.20 425.00 JRM 

0.20 425.00 JRM 
0.40 425.00 JRM 

0.40 425.00 JRM 

0.50 425.00 JRM 

0.20 425.00 JRM 

-
12.80 $5,440.00 

707.20 

$17.70 

$17.70 

$35.40 

4.60 

$6,187.20 

Total 
Fees$5,440.00$35.40Total 
Disb. 
Total HST$711.80 

$6,187.20 
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IN ACCOUNT WITH 

msi Spergel Inc. 

FLETT 
BECCARIO 

21 King Street West, Sµite 1602 
Box 54 
Hamilton, ON L8P 4 W7 
Attention: Trevor B. Pringle 

Re: Receivership of 54 Shepherd Road Inc., and 60 Shepherd Road Inc. 

For Professional Services rendered through January 30/20 

DATE DESCRIPTION HOURS 

Dec-12-19 Tct client; email to Dutrizac 0.20 

Dec-20-19 Emails with Dutrizac; tct client 0.30 

Dec-21-19 Emails with Dutrizac 0.10 

Jan-02-20 Email from Dutrizac; tct client; emails with 0.60 
client; email.to Dutrizac 

Jan-03-20 Scheduling conference call with Dutrizac and 0.10 
client 

Jan-06-20 Prepare for and attend conference call; emails 0.70 
with Dutrizac and client re: scheduling motion 
Emails with Birch and client 0.20 

Jan-07-20 Emails with Dutrizac 0.40 

Jan-08-20 Tct Jackson; lengthy correspondence from 0.70 
Dutrizac; email to client 
Tcf client 0.10 

Jan-09-20 Tct Cho; tct Jackson; tct client; research recent 0.00 
caselaw ABCA re sale process; prepare and 
draft correspondence to Dutrizac; emails with 
client; finalize correspondence to Dutrizac 
Receive and review correspondence from 0.30 
Colliers; emails with client andDutrizac 

Jan-10-20 Prepare for and attend court (Toronto); copy 5.50 
and forward endorsement to client and 
Jackson; tcf client; meeting with Dutrizac and 
Masic; meeting with Cho 

Jan-13-20 Review and revise agreement re: municipal tax 0.40 
appeal 
Emails with Dutrizac and client; tcf client 0.30 

P.O. ROX 340 
190 DIVISION STREET 
WELLJ\ND. ONTARIO 

IJB 5P9 

January 30, 2020 

File#: 51910 

Inv #: 75758 

RATE LAWYER 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 .TRM 

425.00 JRM 

425.00 .TRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 
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In accordance with section 33 of the Solicitor's Act. Interest will ?e charged at the rate of2.0% per annum on unpaid fees. charges or disbursements 
calculated from a date that 1s one month after this statement is delivered 

E.&.O.E. 



Invoice#: 75758 Page 2 

Jan-15-20 

Jan-16-20 

Jan-17-20 

Jan-20-20 

Jan-21-20 

Jan-22-20 

Jan-24-20 

Tcf Cho re: concern about representations to 
potential purchasers re: municipal taxes 
Tct client; further tct Cho 

Brief review of proposed order; emails with 
client and Jackson 
Review and comment upon proposed rep 
counsel oder; emails with client 
TCT client; revise comments on proposed 
draft order; email to Dutrizac 
Email from Dutrizac prepare and draft 
response; emails with client; email to Dutrizac 
Emails with Dutrizac and client; review 
revised order; tcf client 
Various commuications re: draft rep counsel 
order 
Various emails and telephone calls with client, 
Cho, Jackson and Dutrizac; reviewing and 
commenting upon revised versions of orders 
Prepare for and attend motion re: designated 
counsel order; emails and telephone calls with 
client 
Prepare and draft NDA; telephone calls with 
client 
TCF client; email swith Dutrizac 

Totals 

Total HST on Fees 

Taxable Disbursements 

Accomodations for November 5, 2019 Motion 

ESC charges 

Registrations 

Parking for Commercial List Scheduling Motion on January 10, 
2020 

Totals 

Total HST on Disbursements 

Total Fees & Disbursements (including HST) 

H.S.T. No.: 122423049 

0.10 

0.20 

0.30 

1.30 

0.30 

0.30 

0.30 

1.40 

1.60 

5.00 

0.90 

0.40 

22.00 

January 30, 2020 

425.00 

425.00 

425.00 

425.00 

425.00 

425.00 

425.00 

425.00 

425.00 

425.00 

425.00 

425.00 

$9,350.00 

1,215.50 

$338.91 

$260.40 

$30.40 

$17.70 

$647.41 

84.16 

$11,297.07 

JRM 

JRM 

JRM 

JRM 

JRM 

JRM 

JRM 

JRM 

JRM 

JRM 

JRM 

JRM 
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Invoice#: 75758 

THIS IS OUR ACCOUNT 

FLETT BECCARIO 
Per: _ 

ft-P 
('.o fL J. Ross Macfarlane 

Page 3 

Total Fees 

Total Disb. 

Total HST 

January 30, 20217 5 

$9J50.00 

$647.41 

$1,299.66 

$11,297.07 



IN ACCOUNT WITH 

msi Spergel Inc. 

FLETT 
BECCARIO 

21 King Street West, Suite 1602 
Box 54 

Hamilton, ON L8P 4 W7 

Attention: Trevor B. Pringle 
Re:Receivership of 54 Shepherd Road Inc., and ,60 Shepherd Road Inc. 
For Professional Services rendered throughNovember 29/19 
DATE DESCRIPTION HOURS 

Oct-03-19 Review consent to appointment; emails with 0.20 
client re: borrowings limit 

Oct-09-19 Receive and review application record; 0.40 
emails with client 

Oct-24-19 Emails with client; instructions to assistant re: 0.20 
registering order on title 
Attend to registering the order on title (TJD) 0.30 

Oct-25-19 Tcf client; emails with client; tcf Cho; email 0.80 
to Cho and client re: emergency repairs 

Oct-29-19 Review PIN and corporate profile report and 1.00 
complete opinion letter 
Emails and tct client 0.30 

Oct-31-19 Prepare for and attend conference call with 0.80 
Cho and client 
Tcf Cho and client; emails with Cho and 0.60 
client 

Nov-01-19 Email from Cho; review statutes; telephone 0.50 
calls with client and Cho; email to Cho; 
review draft order 

Nov-03-19 Receive and review motion records; email to 0.70 
client 

Nov-04-19 Tcf clients; emails with Town counsel; tct 2.40 
Town counsel; tct client; prepare for motion 

Nov-05-19 Prepare for and attend motion (Toronto) 4.00 

Nov-11-19 Emails with Cho and client 0.10 

Nov-14-19 Email from client 0.10 
Nov-15-19 Email from client; review listing agreement; 0.30 

P.O. BOX 340 
190 DIVISION STREET 
WELLAND. ONTARIO 

L3B 5P9 

November 29, 2019 

JRM#: 51910 
AMA#: 52087 

RATE LAWYER 

425.00 JRM 

425.00 JRM 

425.00 JRm 

175.00 JRM 

425.00 JRM 

265.00 AMA 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 

425.00 JRM 
425.00 JRM 

1?6 

In accordance with section ~3 of the Solicitor's Act, Interest will be charged at the rate of2.0% per annum on unpaid fees. charges or disbursements 
calculated from a date that 1s one month after this statement is delivered 

E.&.O.E. 



Nov-21-19 

Nov-25-19 

Nov-26-19 

Nov-27-19 

Page 2 

tct client 

Detailed review of APS and CIM; tct client; 
email to Cho 
Review and revise security opinion 

Further review and revision of security 
opinion; correspondence from Cho; TCF 
client; email to Cho 
Review and comment upon proposed email to 
prospective purchasers 
Review suggested revisions to CA from 
Manulife; emails with client; TCT client 
TCF Cho; TCT client re: potential press 
release by town 
Review CIM; emails with client 

Totals 

Total HST on Fees 
Taxable Disbursements 

Registrations 

Registrations 
registration fee 

Accomadations for November 5, 2019 Motion 
ESC charges 

Totals 

Total HST on Disbursements 

Total Fees & Disbursements (including HST) 

H.S.T. No.: 122423049 
THIS IS OUR ACCOUNT 

FLETT BECCARIO 

Per:/!-:{!£ 
f o~- J. Rbss Macfarlane 

November 29, 2019 

2.20 425.00 

1.50 425.00 

1.80 425.00 

0.20 425.00 

0.30 425.00 

0.20 425.00 

0.20 425.00 

19.10 $7,882.50 

1,024.73 

$30.00 

$42.65 
$75.90 

$338.91 
$260.40 

$747.86 

97.22 

$9,752.31 

JRM Fees 
AMA Fees 
Total Disb. 
Total HST 

JRM 

JRM 

JRM 

JRM 

JRM 

JRM 

JRM 

$7,617.50 
$265.00 
$747.86 

$1,121.95 
$9,752.31 
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FIRSTONT ARIO CREDIT UNION LIMITED 
Applicant 

-and- 54 SHEPHERD ROAD INC. and 60 SHEPHERD ROAD INC. 
Respondent 

Court File No. CV-19-00628680-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL COURT 

PROCEEDING COMMENCED AT 
TORONTO 

AFFIDAVIT OF JOHN IKOLA 

FLETT BECCARIO 
190 Division Street 
P.O. Box 340 
Welland ON L3B 5P9 

J. Ross Macfarlane (LSO# 36417N) 
_j rmacfar@fl ettbeccario. com 

Tel: (905) 732-4481 
Fax: (905) 732-2020 

Lawyers for msi Spergel Inc. in its capacity as Court
appointed Receiver of 54 Shepherd Road Inc. and 60 
Shepherd Road Inc. 



TABlO 



District of 
Division No. 
Estate No. 

Ontario 
07 - Hamilton 
32-159130 

54 Shepherd Road Inc. and 60 Shepherd Road Inc. 

Receiver's Interim Statement of Receipts and Disbursements 

As at July 31, 2020 

RECEIPTS 
Building & Land - Deposit 
Advance from secured creditors 
HST Refund 
Interest 
Cash on Hand 

TOTAL RECEIPTS 

DISBURSEMENTS 

Engineering Fees 
Property Taxes 
Legal Fees 
Appraisal fees 
Insurance 
HST paid 
Security 
Travel 
Equipment Rental 
License, filing fees, computer, Search fees, bank charges and copies 
Stock taking and possession 
Repairs and Maintenance 

TOTAL DISBURSEMENTS 

Net Receipts over Disbursements 

s 500,000.00 
382,000.00 

2,255.70 
2,458.81 

195.74 

1,200.00 
323,047.35 

18,627.77 
14,143.70 
12,528.00 

5,088.39 
2,400.00 
1,290.22 
2,058.75 

356.05 
300.00 
125.00 
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$ 886,910.25 

381165.23 

$ 505,745.02 E&EO 



TAB 11 



From: Virqinia.Selemidis(alfirstontario.co111 
Sent: July 3, 2020 1:41 PM 
To: tpringle@sperqel.ca 
Cc: Virginia.Selemidis@firstontario.com 
Subject: 54/60 Shepherd 

Hi Trevor. 

The pay out for 54/60 Shepherd as of July 13, 2020 is: 

Principal balance including collection costs: 
Past due interest owing 

Total owing 

Interest is P + 3% (P=2.95%) = 5.95% 
Per Diem $410.91 

$2,520,707.48 

$ 211,524.72 
$2,732,232.20 

Included in the principal balance is collection costs of $20,707.48 which includes legal expenses. 

Receiver LOC Balance 
Interest owing up to July 13, 2020 
Balance owing 

Per diem $64.37 
Interest rate P + 3% (P=2.95) = 5.95% 

$394,892.97 

$ 1,801.76 
$396,694.73 

I don't believe David has any further legal expenses but I will check with him and let you know. 

Cheers 

Virginia Selemidis nt,>'c;' ::,,'i'': 
FirstOntario Credit Union i 4021 Upper Middle Rd, Burlington, ON L7M OY9 
T. 289-288-0208 x1075 I :v!F', · 1-800-616-8878 ext 1075 I, 289-288-02151 • ·. 289-527-2836 
F· Virginia.Seiemidis@firstontario.com I \-'.c www.FirstOntario.com 

F1rstOntar10 
CREDIT UNION 



From: Virginia.Selemidis(iWirstontario.com 
Sent: July 6, 2020 3:57 PM 
To: tpring!e@spergel.ca 
Cc: Virginia.Selemidis@firstontario.com 
Subject: FW: Legal fees- 54/60 Shepherd 

Hi Trevor. 

Please add this amount to our pay out balance. 

Thanks 

Virginia Selemidis 'n\r 
FirstOntario Credit Union I 4021 Upper Middle Rd, Burlington. ON L7M 0Y9 
r· 289-288-0208 x1075 I • ·/ , ,,_. 1-800-616-8878 ext. 1075 I • 289-288-0215 I· 289-527-2336 

E: Virginia.Selemidis@firstontario.com I \/; www.FirstOntario.com 

F1rsto nta r10 
CREDIT UNION 

From: David J. H. Jackson [mailto:JacksonD@simpsonwigle.com] 
Sent: Monday, July 6, 2020 3:39 PM 
To: Selemidis, Virginia <Virginia.Selemidis@firstontario.com> 
Cc: Trevor Pringle <J:.fillng!~@sperge!.ca> 
Subject: RE: Legal fees- 54/60 Shepherd 

Virginia, 
WIP is 4806.00 plus HST. We will get an account our shortly. 
David 

David Jackson 
Partner 

Phone: 905-528-8411 ext 304 
Fax: 905-528-9008 

E-mail: DavidJ@simpsonwigle.com 
Website: http://www.simpsonwigle.com/david-j-jackson 

SimpsonYVigle 
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TOWN OF OAKVILLE 
2020 Interim Tax Office, Financial Operations Dept. 

1225 Trafalgar Rd. 
Oakville, ON, L6H OH3 

January 17, 2020 
OAKVILLE 905-338-4222 www.oakville.ca 

Assessed Property 
58 Shepherd Rd 

Ro I Number 
2401-030-130-02000-0000 

Account Number TRAFALGAR CON 3 SDS PT LOT 16 AND PT RD ALLOW 

120483 

Assessed Owner(s) / Mailing Address 
NEILAS (54 SHEPHERD ROAD) INC 

ATTN JIM NEILAS 

263 ADELAIDE ST W SUITE 320 
TORONTO ON M5H 1Y2 

032988 Mortgage Company 

Mortgage Number 

Assessment Municipal 
Tax Class 
MT EP 
MT EP 

Value __ .Lower-TieU.!P.P.e.r-Tiec 
6,177,000 M 
6,177,000 R 

Tax Rate 
0.00285082 
0.00258280 

Sub Totals Municipal Levy 

Amou_nt ..... 1ax.Rat.e ... 
17,609.52 E-EP 0.00076 00 

$15,953.96 

$33,563.48 Education Levy 

Tax levy Sub-Total Municipal+ Education 
Special Charges/ Credits 

2020 Interim Tax Cap Adjustment 

2020 Interim Taxes 

Past Due/ Credit (As of 2020/01/14) 

Total Amount Due 

Education 
Amount_ 

4,725.41 

$4,725.41 

38,288.89 

$0.00 
$-1,602.n 

$36,686.12 

$0.00 

$36,686.12 
lnsta ment 1 

$18,343.lZ 
Due 

2020/02/25 
lnsta ment2 

$18,343.00 
Due 

2020/04/24 
~PENALTY-CHARGED AT 1.2S.%.MONJ'HlX.{lS-.00% ANNUALLY} .1'1CLUDES.J!ENAL1Y CHAREES.TO: 202.0/02/J..9 __ . 

OAKVILLE 
TOWN OF OAKVILLE 
Tax Office, Financial Operations Dept 
1225 Trafalgar Rd. 
Oakville, ON, l6H OH3 
905-338-4222 www.oakville.ca 

OAKVILLE 

TOWN OF OAKVILLE 
Tax Office, Financial Operations Dept. 
1225 Trafalgar Rd. · 
Oakville, ON, L6H OH3 
905-338-4222 www.oakvilie.ca 

Property Roll Number 

2401-030-130-02000-0000 
Property Account Number I Mortgage Number 

120483 
Assessed Owner(s) 

NEILAS (54 SHEPHERD ROAD) INC 

ATTN JIM NEILAS 

Due Date I AmountDue 
April 24, 2020 $18,343.00 

PLEASE MAKE CHEQUE PAYABLE TO THE:TOWN OF OAKVILLE 

lllll 1111111111111111111111111111 
7000%00001 

1111111111111111111 

1:0 2 l. CJBm CJD □ •: 

Property Rell Number 

2401-030·130-02000-DOOO 
Property Account Number I Mortgage Number 

120483 
Assessed Owner(s) 

NEILAS (54 SHEPHERD ROAD) INC 

ATTN JIM NEILAS 

Due Date I Amount Due 
February 25, 2020 $18,343.12 

PLEASE MAKE CHEQUE PAYABLE TO THE:TOWN OF OAKVILLE 

lllll llllllllllllllijjl~l~1llJl~1WJllll~JIIIIIIIIIIIII IIIIII 

2020 Interim 

Installment 2 

REMITTANCE PORTION 

Please return this stub with your 
payment. If receipt is required, 
return bill without detaching stub 
and include a self-addressed 
stamped envelope. 

Please enter amount of payment 

2020 Interim 
Installment 1 

REMITTANCE PORTION 

Please return this stub with your 
payment. If receipt is required, 
return bill without detaching stub 
and include a self-addressed 
stamped envelope. 

Please enter amount of p ment 

f'~ w 
1 q2 . .,, 



OAKVILLE 

TOWN OF OAKVILLE 
Tax Office, Financial Operations Dept. 
1225 Trafalgar Rd. 
Oakville, ON, L6H OH3 
905-338-4222 www.oakville.ca 

Ro I Number 
2401-030-130-02100-0000 

Account Number 

120484 

Assessed Property 

62 Shepherd Rd 

HALTON CON 3 SDS PT LOT 16 

2020 Interim 

January 17, 2020 

Assessed Owner(s) / Mailing Address 

54 SHEPHERD ROAD INC 
032989 Mortgage Company 

ATTN JIM NEILAS 

263 ADELAIDE ST W SUITE 320 
TORONTO ON MSH 1Y2 

Mortgage Number 

Assessment Municipal Education 
Tax Class - Value -----1.owe-~-T:e;: Upper-Tier: - Tax 8ate . .... Amou_nt_ .. TaxRa,t~ Amount 
MT EP 2,545,000 M 0.00285082 :;,7,255.34 E-EP 0.00076500 :;,l,946.93 
MT EP 2,545,000 R 0.00258280 $6;573.23 

Sub Totals Municipal Levy $13,828.57 Education Levy .. ., 
Tax Levy Sub~Total Municipal+ Education 

Special Charges/ Credits 
2020 Interim Tax Cap Adjustment 

2020 Interim Taxes 

Past Due/ Credit (As of 2020/01/14) 

Total Amount Due 
Installment 1 Due I $12,174.31 2020/02/25 

-PENAL~-C-HARGED·AT-:l,25%-M0W.HlY-{.JS.03¾ A:-.!NUALLY) --···- ··--~- JNHUD..ES P!:NAlJV_CHABGES Jp_:_2020/02/29_ 

OAKVILLE 
TOWN OF OAKVILLE 
Tax Office, Financial Operations Dept 
1225 Trafalgar Rd. 
Oakville, ON, L6H OH3 
905-338-4222 www.oakville.ca 

OAKYI LLE 

TOWN OF OAKVILLE 
Tax Office, Financial Operations Dept. 
1225 Trafalgar Rd. 
Oakville, ON, L6H OH3 
905-338-4222 www.oakville.ca 

Property Roll Number 
2401-030-130-02100-0000 

Property Account Number I Mortgage Number 
120484 

Assessed Owner(s) 
54 SHEPHERD ROAD INC 
ATTN JIM NEILAS 

Due Date I Amount Due 
April 24, 2020 $12,174.00 

PLEASE MAKE CHEQUE PAYABLE TO THE:TOWN OF OAKVILLE 

IIIII IIIIIIII IIIIIIIJJl~mWJl~AlijJjJl!llllllllllllllllll 111111 

Property Roll Number 
2401-030-130-02100-0000 

Property Account Number I Mortgage Number 
120484 

Assessed Owner(s) 
54 SHEPHERD ROAD INC 
ATTN JIM NE/LAS 

Due Date I Amount Due 
February 25, 2020 $12,174.31 

PLEASE MAKE CHEQUE PAYABLE TO THE:TOWN OF OAKVILLE 

11111-11111111 IIIIIIIJJWmllllJl,lWJl~l!lllllllllllllllll Ill ~I 

$1,946.93 

:;.15,775.50 
$0.00 

$8,572.81 

$24,348.31 

$0.00 

$24,348.31 
lnstallment2 Due 
$12,174.00 2020/04/24 

2020 Interim 

Installment 2 

REMITTANCE PORTION 

Please return this stub with your 
payment. If receipt is required, 
return bill without detaching stub 
and include a self•addressed 
slclmped envelope. 

Please enter amount of payment 

2020 Interim 

Installment 1 

REMITTANCE PORTION 

Please return this stub with your 
payment. If receipt ls required, 
return bill without detaching stub 
and include a self-addressed 
stamped envelope. 

Please enter amount of payment 
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Q) 
OAKVI ILLE 

Assessed Owner 

Tax Department 
Towo of Oa'kvme 
1225 Trafalgar Road 
OakvHI~, ON !U;iH OH:~ 

NEILAS (54 SHEPHERD ROAD) lNC 

ATTN JIM NEILAS 

184 

STATEMENT OF ACCOUNT 

Statement Date July 09,2020 

Account No. 120483 

Roll Number 240 I-030-130-02000-0000 

Mortgage RSN: 
263 ADELAIDE ST W SUITE 320 
TORONTO ON M5H I Y2 

PROPERTY DESCRIPTION 

TRAFALGAR CON 3 SDS PT LOT I 6 AND PT RD 
ALLOW 

Interest is added on the rirst day of each calendar month at the rate 
or I .259i- monthly. This statement shows interest calculated to the 
encl of the month shown on statement. Enquiries concerning this 
account should be directed to Service Oakville (905) 845-6601. 
After hours tax payment, (cheques only) may be left in the drop 
box located al the main entrance to Town Hall at 1225 Trafalgar 
Road. Online and telephone payment options arc available. Contact 
your banking institution for details. 

58 Shepherd Rd 

CURRENT LEVY INTER:,686 12 HNAIJ:::;;2 64 PHASE-IN A; ~~~T:!~~258 7~ 

CURRENT YEAR TAXES OWING PENALTY/INTEREST TOTAL 1---------------------+-------+--------··-·· ------ ___________ .,_,,,,,,,,,, _______ ,,_,, 
Installment 1. 25-FEB-20 0.00 0.0( (l.00 
1---------------------+--------+---·------+----~--··· ····-·-------
Installment 2. 24-APR-20 18,343.00 0.00 
1---------------------+-------+---------------+--·---··· 
Installment 3. 25-AUG-20 20,786.64 0.00 
1---------------------+-------+-------------- -----·-------· 
Installment 4. 26-OCT-20 20.786.00 0.00 

Supplementary Billings _L ___ :: _______ ---------
';=1 ===-=--=P=rio=r=v=-1e-=ir=s=-~-=~::=~=-~:c:-_ -:;;)!::-::,_=--=----=L=e_=vy==_=-:=·_-c-';J;c:-[_-==_-__ =1=~x=_.e::-s-cc.o=-:w=-in=--g=----=----':;;-'ll=-·_·=-p,,,.,.e-:-:ri:::-:iii1:--ty=T=incc-te-::-recc:-,:-_st J 
L_ ______ 2019 J['_ 73,372~[ _____ .9:Q_Q][___ _ o.ooJ[ 

Total _ ..... _ _] 
-o.og 

· · o:oo] r-· 2018 ·- -- -- --- J[ :_-__ 68,671.49[:_~~-~~ _ · __ -- __ · ___ - o:9911___ __ _ _ 0.0011. __ 

[ · 2QJ_Z_?<_!:ri~~--- II 607,213:7~1- · - _-_:_--· __ o.0·91[:- o.ool! · __ o.qol 
IToTAL O'✓.VING -- - - II ·s·g~gf5'.?4l[~ - o.ooll 59,915.6~ 

Please make your cheque payable lo the TOWN OF OAKVILLE 

Remittance Form - -Please and return lo our Office with your payment 
- - - - - - - - - - - - - - - - - - - -Js,- , - - - - - - - - - - - - - - - - - _, - - - - - - - - - - - - - - - , - - - - - - - - - - - - , - ,, - ,,, - - -

REMITTANCE PORTION 

Account No 120483 Mortgage RSN 

Roll Number 240 l-030-130-02000-0000 

Assessed Owner NEILAS (54 SHEPHERD ROAD) INC 

TOTAL PAST DUE 18,343.00 

INCLUDES PENALTY CHARGES TO Friday Jul 31, 2020 

AMOUNT NOT DUE 41,572.64 

PLEASE ENTER 
AMOUNT PAID 

PLEASE MAKE YOUR CHEQUE PAYABLE TO TOWN OF OAKVILLE 

TOWN OF OAKVILLE - TAX OFFICE 
FINANCIAL OPERATIONS DEPT 
1225 TRAFALGAR RD OAKVILLE, ON 
L6H 0H3 905-845-6601 

PLEASE RETURN REMITI'ANCE PORTION WITH PAYMENT. 
ONLINE AND TELEPHONE PAYMENT OPTIONS ARE 
AVAILABLE. ff A RECEIPT JS REQUIRED. PLEASE RETURN 
COMPLETE STATEMENT ALONG WITH A SELF-ADDRESSED 
STAMPED ENVELOPE. 



OA:KVI IL!LE 

Assessed Owner 

54 SHEPHERD ROAD INC 

ATTN JIM NEILAS 

Tax :Department 
Town of Oakvme 
l 225 Trafalgar Road 
Oakville, ON !L6H 0H3: 

263 ADELAIDE ST W SUITE 320 
TORONTO ON M5H I Y2 

PROPERTY DESCRIPTION 

HALTON CON 3 SDS PT LOT 16 

62 Shepherd Rd 

STATEMENT OF ACCOUNT 

Statement Date July 09,2020 

Account No. 120484 

Roll Number 2401-030-130-02 I 00-0000 

Mortgage RSN: 

Interest is added on the first day of each calendar month at lhc rate 
of 1.25o/c monthly. This statement shows intcrcsl calculated lo the 
end of the month shown on statement. Enquiries concerning this 
account should be directed to Service Oakville (905) 845-660 I 
After hours tax payments (cheques only) may be lcf'l in the dro p 

185 

box located at the main entrance lo Tuwn I lall al I '.'.25 Trafalg ar 
nlad Road. Online and telephone payment uptiuns arc available. (\1 

yoLLr bai1king instilulion f'or details. 

INTERIM PINAL/SUPP PHASE-IN ADJ TOTAL ··············~ 
---••· .. ·-------------------

CURRENT LEVY 24,348.31 7,895.26 0.00 32,243.57 
. - ·----== 

CURRENT YEAR TAXES OWING PEN ALTY /INTEREST TOTAL 
-- ----------···--· -·····----------

Installment I . 25-FEB-20 0.00 0.00 0.00 
---···-···----·---·-

Installment 2. 24-APR-20 12,174.00 0.00 12, 174.0( 
------·-···--·-- ·-

Installment 3. 25-AUG-20 3,948.26 0.00 3,948.26 
·----- -- -·- --· --- ------------

Installment 4. 26-OCT-20 3,947.00 0.00 3.947.0C 

Supplementary Billings ___ , ____ -_-: __ ~ 
··- -·· ---··-- ---- ··- ···- ··----------- ------- ---------- ·····-·-- ---- --- ---· 

Total ···-·---1 

froTAL OWING _____ --______ _ 

··· .. ····(f.9_~ 
_ o.69] 
_ fgo] 

20,o~f2~I 

Please make your cheque payable to the TOWN OF OAKVILLE 

Remittance Form - -Please and return to our Office with your payment 
- - - - - - - - - - - - - - - - - - - - -~- - - - - - - - - - - - - - - - - - - - - - - - - -- - - - - - - - - - - - - -- - - -- - -- - - -- - - - - - - - - -- -- ---

REMITTANCE PORTION 

Account No 120484 Mortgage RSN 

Roll Number 240 l-030-130-02100-0000 

Assessed Owner 54 SHEPHERD ROAD INC 

TOTAL PAST DUE 12,174.00 

INCLUDES PENALTY CHARGES TO Friday Jul 31, 2020 

AMOUNT NOT DUE 7,895.26 

PLEASE ENTER 
AMOUNT PAID 

PLEASE MAKE YOUR CHEQUE PAYABLE TO TOWN OF OAKVILLR 

TOWN Ol<' OAKVILLE - TAX OFFICE 
FINANCIAL OPERATIONS DEPT 
1225 TRAFALGAR RD OAKVILLE, ON 
L6H 0H3 905-845-6601 

PLEASE RETURN REMrl7'ANCE PORTION WITH PAYMENT. 
ONLINE AND TELEPHONE PAYMENT OPTIONS ARE 
AVAiLABLE. IF A RECEIPT IS REQlJIRED. PLEASE RETURN 
COMPLETE STATEMENT ALON(, wrn-1 A SELF-ADDRESSED 
STAMPED ENVELOPE. 
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CONFIDENTAL APPENDIX "1" 

(REDACTED) 



TAB2 



CONFIDENTAL APPENDIX "2" 

(REDACTED) 
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TAB3 



CONFIDENTAL APPENDIX "3" 

(REDACTED) 
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CONFIDENTAL APPENDIX "4" 

(REDACTED) 
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FIRSTONTARIO CREDIT UNION LIMITED 
Applicant 

-and- 54 SHEPHERD ROAD INC. and 60 SHEPHERD ROAD INC. 
Respondent 

Court File No. CV-19-00632007-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

PROCEEDING COMMENCED AT 
TORONTO 

MOTION RECORD 
(Motion returnable August 17, 2020) 

FLETT BECCARIO 
190 Division Street 
P.O. Box 340 
Welland ON L3B 5P9 

J. Ross Macfarlane (LSO# 36417N) 
jrmacfar@tlettbeccario.com . 

Tel: (905) 732-4481 
Fax: (905) 732-2020 

Lawyers.for the Court-Appointed Receiver of54 Shepherd 
Road Inc. and 60 Shepherd Road Inc., msi Spergel Inc. 
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