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CONFIDENTIAL MEMORANDUM 

To: Trevor Pringle and Evan Mccullagh, msi Spergel Inc. (hereinafter "Receiver") 
Cc: DUCA Financial Services Credit Union Ltd. 
From: Steve Keyzer, Executive Vice President, & Alex Holiff, Vice President, Colliers 
Date: October 28th

, 2025 

Re: Marketing & Sale Report - 740-748 Sheppard Avenue West. Toronto 

1. Executive Summary

Colliers 

This report summarizes the marketing process, offer history, and support for the Receiver's selection of the firm 
purchaser for 740-748 Sheppard Avenue West, Toronto. It outlines the three distinct marketing phases 
undertaken, including the transition from formal listings to soft marketing periods, and documents the market 
engagement level and offer outcomes achieved throughout the mandate. 

2. Marketing Timeline

The marketing of 740-748 Sheppard Avenue West occurred over three distinct phases between July 2024 and 
October 2025. Colliers maintained consistent market visibility through MLS exposure, direct email campaigns, 
property signage, and an active property website throughout both formal and soft marketing periods. 

The table below outlines key launch and milestone dates during the listing mandate. 

Marketing Tool Date Notes 

MLS Launch #1 July 16 2024 Initiated public exposure - unpriced listing 

Email Marketing Blast #1 July 19 2024 Sent to ±3,000 developers and land investors 

Website Live July 19 2024 Dedicated property webpage hosted by Colliers 

Bid Date #1 September 18 2024 3 offers received but not accepted 

MLS Relaunch #2 (priced) September 26 2024 Re-listed at-

MLS Expiry #2 December 19 2024 Transition to soft marketing 

Soft Marketing Period Dec 2024 - Sept 2025 Website remained live; selective buyer discussions 

MLS Relaunch #3 September 23 2025 Final unpriced launch 
(unpriced) 

Offer Accepted October 2025 Firm APS executed at-

Colliers I October 28th
, 2025



Colliers 

As a result of the length of time in the market, the Property maintained consistent exposure across changing 

market conditions. Each campaign period generated renewed buyer interest and informed the Receivers 

decision-making through real-time market feedback, ultimately leading to a firm and unconditional sale at 

3. Marketing Activities

Colliers executed a comprehensive marketing program across three campaign phases, consisting of: 

• Targeted email campaigns to Colliers' proprietary developer and land investor database (approx. 3,000

contacts).

• Dedicated listing webpage continuously maintained during both formal and soft marketing periods.

• MLS exposure during each active listing phase to ensure maximum visibility

• Large signage erected on the Property throughout the marketing period

• Direct outreach to known multifamily and redevelopment groups with active mandates in mid-rise and

infill markets.

• Continuous buyer follow-up and relationship management during soft periods to maintain

engagement and awareness.

A total of 46 Confidentiality Agreements (CAs) were executed throughout the duration of the listing, reflecting 

consistent and extensive interest and buyer participation. 

4. Bid Summary - Initial Round (September 18 2024)

Three offers were received at the initial bid date. 

Purchaser Offer Price Form Due Diligence Comments 

Black Dog Real - LOI 60 days Primarily industrial developer; 

Estate Inc. (in trust requested 0.75% co-op 

for entity to be commission. 

formed) 

Uptown Chabad - Vendor APS None Firm subject to AVO; minimal 

edits to APS. 

2685461 Ontario - OREA APS 90 days Represented by co-broker; 

Inc. limited track record. 

None of these offers met the Receivers expectations for value or conditions and were therefore declined. 

Colliers I October 28th
, 2025



Colliers 

5. MLS Relaunch #2

As a result of the offerers from the bid date being unable to increase their bids materially enough, Colliers 
relaunched the Property on MLS, on a priced basis on September 26th

, 2024. The re-listed price was for 
-· and was on the MLS for approximately 84 days. The relaunch of the property did not result in any 
additional offers.

6. Soft Marketing Period & Interim Offer Activity

Following the expiry of the formal listing, Colliers maintained soft marketing and momentum. 

• The property's webpage remained active, the property's signage was still erected, and Colliers

continued to field inquiries from developers and user groups.

• On April 11, 2025, an unsolicited offer was received from 10503452 Canada Inc. and Asif Karimov at

-
• The offer mirrored previous pricing levels and was not accepted by the Receiver

7. Final Marketing Relaunch (September 2025) and Offer Results

On September 23, 2025, the property was re-launched on MLS and to our distribution list without a listing price 
to encourage a new round of competitive, market-driven bids. 

Two offers were received weeks into the re-launch, being: 

• 1001334444 Ontario Inc. - for-with a 10 business day due diligence period

• Firmland Developments --. with 90-day due diligence period

The Receiver signed back the 1001334444 Ontario Inc. offer at_, with no conditions, and the buyer 
subsequently signed back the Receiver's offer back at their- price and removed their conditions, 
which was ultimately accepted by the Receiver. 

8. Sale Rationale & Market Context

a. Market Conditions

Since 2024, the residential development market in Toronto has softened significantly due to: 

• High interest rates impacting land carrying cost.

• Cost inflation and limited new home sales impacting developer liquidity.

• Reduced credit and policy incentives (e.g. CMHC financing availability) limiting feasibility

Despite these conditions, the accepted- offer reflects a strong market result. 

Colliers I October 28th
, 2025



b. Purchaser Due Diligence & Certainty

The accepted purchaser, 1001334444 Ontario Inc., demonstrated: 

• Readiness to proceed without conditions or financing requirements.

• Satisfactory deposit structure consistent with market norms.

• Quick and clear responses and an eagerness to close the deal.

c. Execution Certainty

The offer was unconditional and required no third-party approvals beyond Court approval. 

9. Conclusion

Colliers 

The Receiver has acted prudently in selecting 1001334444 Ontario Inc. as purchaser of 740-748 Sheppard 
Avenue West. The transaction is after and reflects: 

• A well-documented and extended marketing process over multiple phases.

• Strong buyer engagement (46 executed CAs).

• Demonstrated market feedback and pricing evidence from prior bids.

• A firm, unconditional offer at- providing the best result to date with the highest certainty of 
realization.

If you have any questions, please do not hesitate to contact the undersigned. 

Sincerely, 

Steve Keyzer 

Executive Vice President, Sales Representative 
steve.keyzer@colliers.com 
+1416804 3558

Colliers Canada I Residential Capital Group 

Colliers I October 28th
, 2025
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Vice President, Sales Representative 
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Colliers 

General Comments 

Week 18 

• No additional CAs have been signed this week.

• This will be the last disposition report as the listing agreement expiries Thursday December 19th
, 2024.

Week 17 

• 1 additional CA has been signed this week.

• Upon further review and conversations with city planners, we no longer believe additional

storeys/density beyond the approved development can be achieved.

Week 16 

• 2 additional CAs have been signed this week.

• The team has determined more density can be achieved on the site than what was originally thought.

The listing team has reached out to the Uptown Cha bad who had previously offered on this site with

this new information, and they have said they will take another look.

• The listing team has also spoken to Phil Brennan at Broccolini regarding this opportunity, and they

have expressed strong interest, and instructions on submitting an offer.

Week 15 

• No additional CAs have been signed this week.

Week 14 

Disposition Progress Report I December 13th, 2024 Page3 























































Colliers 

Company Name Executed Confidentiality Agreement 

Weeks 

Compten Management Inc. 
✓ 

Eastar Development Group* 
✓ 

The Broadview Group 
✓ 

Reach Developments 
✓ 

Week4 

Private Individual Buyer - Lewis Sze Chun Lee 
✓ 

Week3 

BeyRose Acquisitions 
✓ 

Week2 

14352467 Canada Inc 
✓ 

Clifton Blake 
✓ 

Dundene Homes Inc 
✓ 

Minett Capital (Streamliner Properties Inc.) 
✓ 

Sierra (SC Land Inc.) 
✓ 

Westney Developments 
✓ 

Weeki 

Altree 
✓ 

Black Dog Development 
✓ 

Dorsay Development 
✓ 

Firmland Acquisitions Corporation 
✓ 

Disposition Progress Report I October 17th, 2025 Page 12 
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PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND

REGISTRY
OFFICE #66 10171-0602 (LT)

PREPARED FOR slegdon01
ON 2026/06/18 AT 15:10:51

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

PROPERTY DESCRIPTION: PART OF LOT 6 PLAN 3062 DESIGNATED AS PARTS 1 AND 2 ON PLAN 66R-26936; CITY OF TORONTO

PROPERTY REMARKS: FOR THE PURPOSE OF THE QUALIFIER THE DATE OF REGISTRATION OF ABSOLUTE TITLE IS 2013/07/23.

ESTATE/QUALIFIER: RECENTLY: PIN CREATION DATE:
FEE SIMPLE 
LT ABSOLUTE PLUS

RE-ENTRY FROM 10171-0598 2013/07/23

OWNERS' NAMES CAPACITY SHARE
10503452 CANADA INC. ROWN

 
REG. NUM.

 
DATE

 
INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

** PRINTOUT INCLUDES ALL DOCUMENT TYPES AND DELETED INSTRUMENTS SINCE 2013/07/23 **

**SUBJECT TO SUBSECTION 44(1) OF THE LAND TITLES ACT, EXCEPT PARAGRAPHS 3 AND 14 AND *

**         PROVINCIAL SUCCESSION DUTIES AND EXCEPT PARAGRAPH 11 AND ESCHEATS OR FORFEITURE **

**         TO THE CROWN UP TO THE DATE OF REGISTRATION WITH AN ABSOLUTE TITLE. **

NY647545 1973/09/21 AGREEMENT C

TR57844 2000/03/27 NOTICE HER MAJESTY THE QUEEN IN RIGHT OF THE DEPARTMENT OF 
TRANSPORT CANADA

 C

REMARKS: PEARSON AIRPORT ZONING REGULATION

AT3003480 2012/04/30 TRANSFER *** DELETED AGAINST THIS PROPERTY *** 
HIND, WILLIAM ARTHUR 
HIND, SIMONNE 
WHITE, PATRICIA MARGERATE HIND 
BOCKING, KATHRINE ELIZABETH 
ALCOCK, TERESA LYNN 
ALCOCK, CARL EDWARD

 
ROYAL LANE SHEPPARD NORTH LTD. 
 
 
 
 

REMARKS: PLANNING ACT STATEMENTS

AT3039729 2012/06/07 APL (GENERAL) SERGNESE, LINDA 
SERGNESE, ROSARIO

 C

REMARKS: AMEND LEGAL DESCRIPTION

AT3077252 2012/07/18 TRANSFER *** DELETED AGAINST THIS PROPERTY *** 
SERGNESE, LINDA 
SERGNESE, ROSARIO

 
ROYAL LANE SHEPPARD NORTH LTD. 

REMARKS: PLANNING ACT STATEMENTS

AT3175336 2012/11/15 APL CONSOLIDATE ROYAL LANE SHEPPARD NORTH LTD. C

66R26936 2013/07/23 PLAN REFERENCE C

PAGE 1 OF 3

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.



 
REG. NUM.

 
DATE

 
INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

AT3357602 2013/07/23 APL ABSOLUTE TITLE ROYAL LANE SHEPPARD NORTH LTD. C

AT5280903 2019/11/01 TRANSFER $6,040,000 ROYAL LANE SHEPPARD NORTH LTD. 10503452 CANADA INC. C

REMARKS: PLANNING ACT STATEMENTS.

AT5280904 2019/11/01 CHARGE *** COMPLETELY DELETED *** 
10503452 CANADA INC. 
KARIMOV, ASIF 
ASLANOVA, GUNEL

 
HILLMOUNT CAPITAL INC. 
 

AT5280905 2019/11/01 NO ASSGN RENT GEN *** COMPLETELY DELETED *** 
10503452 CANADA INC. 
KARIMOV, ASIF 
ASLANOVA, GUNEL

 
HILLMOUNT CAPITAL INC. 
 

REMARKS: AT5280904.

AT5361659 2020/02/11 TRANSFER OF CHARGE *** DELETED AGAINST THIS PROPERTY *** 
HILLMOUNT CAPITAL INC.

 
HILLMOUNT CAPITAL MORTGAGE HOLDINGS INC.

REMARKS: AT5280904

AT5364816 2020/02/14 NO ASSGN RENT GEN *** DELETED AGAINST THIS PROPERTY *** 
HILLMOUNT CAPITAL INC.

 
HILLMOUNT CAPITAL MORTGAGE HOLDINGS INC.

REMARKS: ASSIGNMENT OF ASSIGNMENT OF RENTS RE: AT5280904, AT5280905, AT5361659

AT5664920 2021/03/01 CHARGE $4,670,000 10503452 CANADA INC. DUCA FINANCIAL SERVICES CREDIT UNION LTD. C

AT5664963 2021/03/01 NO ASSGN RENT GEN 10503452 CANADA INC. DUCA FINANCIAL SERVICES CREDIT UNION LTD. C

REMARKS: AT5664920

AT5665997 2021/03/02 DISCH OF CHARGE *** COMPLETELY DELETED *** 
HILLMOUNT CAPITAL INC. 
HILLMOUNT CAPITAL MORTGAGE HOLDINGS INC.

 
 

REMARKS: AT5280904.

AT6358791 2023/06/21 CONSTRUCTION LIEN *** COMPLETELY DELETED *** 
TREGEBOV COGAN ARCHITECTURE LTD.

 

AT6404817 2023/08/23 APL DEL CONST LIEN *** COMPLETELY DELETED *** 
TREGEBOV COGAN ARCHITECTURE LTD.

 

REMARKS: AT6358791.

AT6441978 2023/10/17 NOTICE $2 KARIMOV, ORKHAN C

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
PAGE 2 OF 3LAND

REGISTRY
OFFICE #66 10171-0602 (LT)

PREPARED FOR slegdon01
ON 2026/06/18 AT 15:10:51

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.



 
REG. NUM.

 
DATE

 
INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

AT6514558 2024/02/15 CONSTRUCTION LIEN $67,869 TREGEBOV COGAN ARCHITECTURE LTD. C

AT6520108 2024/02/27 CERTIFICATE TREGEBOV COGAN ARCHITECTURE LTD. C

REMARKS: AT6514558

AT6579927 2024/05/28 APL COURT ORDER ONTARIO SUPERIOR COURT OF JUSTICE (COMMERCIAL LIST) MSI SPERGEL INC. C

REMARKS: APPOINTS MSI SPERGEL INC. AS RECEIVER

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
PAGE 3 OF 3LAND

REGISTRY
OFFICE #66 10171-0602 (LT)

PREPARED FOR slegdon01
ON 2026/06/18 AT 15:10:51

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.
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File Currency: 17JUN 2026

  

  

All Pages   

 

Note: All pages have been returned.

Type of Search Business Debtor

Search Conducted On 10503452 CANADA INC.

File Currency 17JUN 2026

 File Number Family of
Families

Page of
Pages

Expiry Date Status

 750794022 1 2 1 5 02MAY 2029    

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

750794022 001 001 20190502 1311 1862 8260 P    PPSA 5

 

Individual Debtor Date of Birth First Given Name Initial Surname

 

Business Debtor Business Debtor Name Ontario Corporation
Number

10503452 CANADA INC. 10503452 

 Address City Province Postal Code

 477 WILSON HEIGHTS BLVD. TORONTO ON M3H2V4

 

Individual Debtor Date of Birth First Given Name Initial Surname

 

Business Debtor Business Debtor Name Ontario Corporation
Number

 

 Address City Province Postal Code

  

 

Secured Party Secured Party / Lien Claimant

 ROYAL BANK OF CANADA 

 Address City Province Postal Code

 36 YORK MILLS ROAD, 4TH FLOOR TORONTO ON M2P0A4

 

Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

X X X X X

 

Motor Vehicle
Description

Year Make Model V.I.N.

 

 

 

General Collateral
Description

General Collateral Description

ASSIGNMENT OF RENTS AND SITE SPECIFIC SECURITY AGREEMENT AS IT 

RELATES TO 940 DANFORTH AVENUE, TORONTO, ON. 

 

 

Show All Pages

  

Enquiry Result

Main Menu New Enquiry Rate Our Service

http://www.ontario.ca/welcome-serviceontario
https://www.personalproperty.gov.on.ca/ppsrweb/en/user/menu_transaction.jsp
https://www.personalproperty.gov.on.ca/ppsrweb/en/enquiry/cc_enquiry.jsp
https://survey.alchemer.com/s3/7850870/ROS-AccessNow-e


Registering Agent Registering Agent

 LEE, BOWDEN, NIGHTINGALE LLP

 Address City Province Postal Code

 3700 STEELES AVE. W. #300 VAUGHAN ON L4L 8K8

CONTINUED



Type of Search Business Debtor

Search Conducted
On

10503452 CANADA INC.

File Currency 17JUN 2026

 File
Number

Family of
Families

Page of Pages

 750794022 1 2 2 5

FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT
 Caution

Filing
Page of Total

Pages
Motor Vehicle Schedule
Attached

Registration Number Registered Under

 001 1 20240411 1527 1532 0753    

 

Record Referenced File Number Page
Amended

No Specific Page
Amended

Change Required Renewal
Years

Correct Period

750794022 B   RENEWAL 5

 

Reference Debtor/
Transferor

First Given Name Initial Surname

 

 Business Debtor Name

10503452 CANADA INC. 

 

Other Change Other Change

 

 

Reason / Description Reason / Description

 

 

 

 

Debtor/ Transferee Date of Birth First Given Name Initial Surname

 

 Business Debtor Name Ontario
Corporation
Number

 

 Address City Province Postal
Code

 

 

Assignor Name Assignor Name

 

Secured Party Secured party, lien claimant, assignee

 

 Address City Province Postal
Code

 

 

Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of Maturity
or

No
Fixed

Maturity
Date

 

 

Motor Vehicle
Description

Year Make Model V.I.N.

 

 

 

General Collateral
Description

General Collateral Description

 

 

 

 

Registering Agent Registering Agent or Secured Party/ Lien Claimant

D + H LIMITED PARTNERSHIP 



 Address City Province Postal
Code

 2 ROBERT SPECK PARKWAY, 15TH FLOOR MISSISSAUGA ON L4Z 1H8

END OF FAMILY



Type of Search Business Debtor

Search Conducted On 10503452 CANADA INC.

File Currency 17JUN 2026

 File Number Family of
Families

Page of
Pages

Expiry Date Status

 770016744 2 2 3 5 22FEB 2028    

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

770016744 001 2 20210222 1146 1793 7115 P    PPSA 5

 

Individual Debtor Date of Birth First Given Name Initial Surname

 

Business Debtor Business Debtor Name Ontario Corporation
Number

10503452 CANADA INC. 003166548 

 Address City Province Postal Code

 477 WILSON HEIGHTS BOULEVARD TORONTO ON M3H2V4

 

Individual Debtor Date of Birth First Given Name Initial Surname

 

Business Debtor Business Debtor Name Ontario Corporation
Number

 

 Address City Province Postal Code

  

 

Secured Party Secured Party / Lien Claimant

 DUCA FINANCIAL SERVICES CREDIT UNION LTD. 

 Address City Province Postal Code

 5255 YONGE STREET, 4TH FLOOR TORONTO ON M2N6P4

 

Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

X X X X X

 

Motor Vehicle
Description

Year Make Model V.I.N.

 

 

 

General Collateral
Description

General Collateral Description

(1) GENERAL SECURITY AGREEMENT RELATING TO ALL PRESENT AND AFTER 

ACQUIRED PERSONAL PROPERTY OF THE DEBTOR WHEREVER SITUATE (2) 

AGREEMENT FOR SECURITY ON SHARES AND DEPOSITS (3) INTEREST RESERVE 

 

Registering Agent Registering Agent

 GARFINKLE, BIDERMAN LLP (LMK 10473-085)

 Address City Province Postal Code

 1 ADELAIDE ST. EAST, SUITE 801 TORONTO ON M5C2V9

CONTINUED



Type of Search Business Debtor

Search Conducted On 10503452 CANADA INC.

File Currency 17JUN 2026

 File Number Family of
Families

Page of
Pages

Expiry Date Status

 770016744 2 2 4 5 22FEB 2028    

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

770016744 002 2 20210222 1146 1793 7115    

 

Individual Debtor Date of Birth First Given Name Initial Surname

 

Business Debtor Business Debtor Name Ontario Corporation
Number

 

 Address City Province Postal Code

  

 

Individual Debtor Date of Birth First Given Name Initial Surname

 

Business Debtor Business Debtor Name Ontario Corporation
Number

 

 Address City Province Postal Code

  

 

Secured Party Secured Party / Lien Claimant

  

 Address City Province Postal Code

 

 

Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

 

 

Motor Vehicle
Description

Year Make Model V.I.N.

 

 

 

General Collateral
Description

General Collateral Description

PLEDGE AGREEMENT (4) CASH COLLATERAL PLEDGE AGREEMENT (5) ASSIGNMENT 

OF INSURANCE INTERESTS AND (6) GENERAL ASSIGNMENT OF RENTS AND 

LEASES RESPECTING 740 - 748 SHEPPARD AVENUE WEST, TORONTO, ONTARIO 

 

Registering Agent Registering Agent

 

 Address City Province Postal Code

 

CONTINUED



Type of Search Business Debtor

Search Conducted
On

10503452 CANADA INC.

File Currency 17JUN 2026

 File
Number

Family of
Families

Page of Pages

 770016744 2 2 5 5

FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT
 Caution

Filing
Page of Total

Pages
Motor Vehicle Schedule
Attached

Registration Number Registered Under

 001 1 20260123 1131 1532 3090    

 

Record Referenced File Number Page
Amended

No Specific Page
Amended

Change Required Renewal
Years

Correct Period

770016744 B   RENEWAL 2

 

Reference Debtor/
Transferor

First Given Name Initial Surname

 

 Business Debtor Name

10503452 CANADA INC. 

 

Other Change Other Change

 

 

Reason / Description Reason / Description

 

 

 

 

Debtor/ Transferee Date of Birth First Given Name Initial Surname

 

 Business Debtor Name Ontario
Corporation
Number

 

 Address City Province Postal
Code

 

 

Assignor Name Assignor Name

 

Secured Party Secured party, lien claimant, assignee

 

 Address City Province Postal
Code

 

 

Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of Maturity
or

No
Fixed

Maturity
Date

 

 

Motor Vehicle
Description

Year Make Model V.I.N.

 

 

 

General Collateral
Description

General Collateral Description

 

 

 

 

Registering Agent Registering Agent or Secured Party/ Lien Claimant

COLLATERAL MANAGEMENT SOLUTIONS CORPORATION 



 Address City Province Postal
Code

 2 ROBERT SPECK PARKWAY, 15TH FLOOR MISSISSAUGA ON L4Z 1H8

LAST PAGE
Note: All pages have been returned.

BACK TO TOP

  

   All Pages   Show All Pages

 

This service is tested daily with McAfee SECURE™ to ensure the security of the transaction and information.

At ServiceOntario, we respect your right to privacy and value the trust you place in us. Read more about ServiceOntario's Privacy
Statement.

ServiceOntario Contact Centre

Contact us

© Queen's Printer for Ontario 2015

Privacy  Accessibility

FAQ  Terms of Use

Last Modified: March 22, 2026Web Page ID: WEnqResult  System Date: 18JUN2026

http://www.ontario.ca/en/services_for_residents/ONT06_018526.html?WT.ac=PrivacySecurity&WT.govon_mod_loc=LPSRStartPage
https://www.personalproperty.gov.on.ca/ppsrweb/en/common/telephoneservice.jsp
http://www.ontario.ca/government/serviceontario-privacy-statement
http://www.ontario.ca/government/accessibility
https://www.ontario.ca/en/contacts/feedback/index.htm
http://www.ontario.ca/government/frequently-asked-questions-general?type=faq
http://www.ontario.ca/government/terms-use
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Timothy C. Hogan 
Direct Line: (519)-661-6743 

thogan@harrisonpensa.com  
 

Law Clerk: Sydney Inghelbrecht 
Direct Line: 519-661-6755 

singhelbrecht@harrisonpensa.com    

 
June 18, 2026 
 
Via E-mail – tpringle@spergel.ca 
 
msi Spergel inc. 
Licensed Insolvency Trustees 
21 King Street West, Suite 1602  
Hamilton, ON  L8P 4W7 
 
Attention:  Trevor Pringle 
 
Dear Sir: 
 

Re: 10503452 Canada Inc. (the “Debtor”) 
 Our File No.  202185 
 
This will confirm your instructions for us to review and provide an opinion to msi Spergel 
inc., in its capacity as Court appointed Receiver of the Debtor, regarding the security 
provided by the Debtor to DUCA Financial Services Credit Union Ltd. (the “Credit 
Union”). 
 
In preparing this opinion, we have reviewed the following documentation: 
 

1. A Personal Property Security Act (“PPSA”) search as against the Debtor current 
to June 17, 2026; 

2. A corporate profile of the Debtor;  

3. Affidavit of Ivan Bogdanovich, sworn April 5, 2024, in Ontario Superior Court of 
Justice (Commercial List) (the “Court”) File No. 24-00716425-00CL, and all 
exhibits to same (the “Application”);  

4. Order of the Court in the Application dated May 14, 2024 (the “Appointment 
Order”); 

5. Abstracts of Title of 740-748 Sheppard Avenue West, Toronto, Ontario (the “Real 
Property”), dated June 18, 2026; 

6. Assignment of Rents dated February 23, 2021 and receipted as instrument 
number AT5664963 on March 1, 2021 over the Real Property (the “Assignment 
of Rents”); 

mailto:thogan@harrisonpensa.com
mailto:singhelbrecht@harrisonpensa.com
mailto:tpringle@spergel.ca
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7. Charge/Mortgage registered against the Real Property on March 1, 2021 and 
receipted as instrument number AT5664920 (the “Mortgage”);  

8. Cash Collateral Agreement from the Debtor dated February 23, 2021 (the “Cash 
Agreement”); and, 

9. General Security Agreement from the Debtor dated February 23, 2021 (the 
“GSA”). 

 

A.  Assumptions and Qualifications 
 
The comments and opinions hereafter expressed are subject to the assumptions and 
qualifications detailed at Schedule “A” to this letter. 
 
B.  The Debtor 
 
The Debtor is a federal corporation, with its registered office located in Toronto, Ontario. 
The Debtor was incorporated on November 20, 2017.  
 
C.  The Personal Property Security  
 
We have reviewed the GSA. The GSA is enforceable on its face, attachment having 
occurred pursuant to the provisions of the PPSA on the date of execution by the Debtor 
and the advance of funds by the Credit Union to the Debtor. 
 
The GSA grants a continuing security interest in all of the Debtor’s present and after 
acquired personal property.   
 
We have reviewed the Cash Agreement. The Cash Agreement is enforceable on its 
face. 
 
An uncertified PPSA search current to June 17, 2026, as against the Debtor shows the 
following registrations: 
 

Secured 
Party(ies) Debtor(s) 

File Number & 
Registration Number 
(Registration Period) 

Collateral 
Classification 

General Collateral 
Description 

Amendment/Assignment 
Discharges/Renewals 

Transfers/Subordination 

Royal Bank  
of Canada 

10503452 
Canada Inc. 

750794022 – 
20190502 1311 1862 
8260 (5 years) 

Consumer 
Goods, 
Inventory, 
Equipment, 
Accounts, 
Other 

Assignment of Rents 
and Site Specific 
Security Agreement as 
it relates to 940 
Danforth Avenue, 
Toronto, ON.  

20240411 1527 1532 
0753 – Renewal – 5 
years  
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Secured 
Party(ies) Debtor(s) 

File Number & 
Registration Number 
(Registration Period) 

Collateral 
Classification 

General Collateral 
Description 

Amendment/Assignment 
Discharges/Renewals 

Transfers/Subordination 

DUCA  
Financial 
Services 
Credit  
Union Ltd.  

10503452 
Canada Inc. 

770016744 – 
20210222 1146 1793 
7115 (5 years) 

Inventory, 
Equipment, 
Accounts, 
Other, Motor 
Vehicle 

(1) General Security 
Agreement relating to 
all present and after 
acquired personal 
property of the debtor 
wherever situate (2) 
agreement for 
security on shares 
and deposits (3) 
interest reserve 
pledge agreement (4) 
cash collateral pledge 
agreement (5) 
assignment of 
insurance interests 
and (6) General 
Assignment of Rents 
and Leases 
respecting 740 – 748 
Sheppard Avenue 
West, Toronto, 
Ontario  

20260123 1131 1532 
3090 – Renewal – 2 
years 

 
The GSA, the Assignment of Rents and Cash Agreement are perfected by the above 
registration under the PPSA in favour of the Credit Union dated February 22, 2021. 
 
D. Real Property Security 
 

Mortgage  
 
The Credit Union is the holder of the Mortgage over the Real Property, legally described 
as: 
 

PART OF LOT 6 PLAN 3062 DESIGNATED AS PARTS 1 AND 2 ON PLAN 66R-
26936; CITY OF TORONTO (PIN 10171-0602 LT) 

 
The Mortgage is continuing security for all obligations of the Debtor to the Credit Union. 
 
Assignment of Rents 

The Credit Union is also the holder of the Assignment of Rents. The Assignment of 
Rents is enforceable on its face and assigns all rents in relation to the Real Property. 
 
An Abstract of Title of the Real Property dated June 18, 2026, shows the following: 
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DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO 

1973/09/21 Agreement    
2000/03/27 Notice  Her Majesty the Queen in right of 

the Department of Transport 
Canada 

 

2012/06/07 APL (General)  Sergnese, Linda 
Sergnese, Rosario 

 

2012/11/15 APL Consolidate   Royal Lane Sheppard North Ltd.  
2013/07/23 Plan Reference     
2013/07/23 APL Absolute Title     Royal Lane Sheppard North Ltd.  
2019/11/01 Transfer $6,040,000 Royal Lane Sheppard North Ltd. 10503452 Canada Inc. 
2021/03/01 Charge $4,670,000 10503452 Canada Inc. DUCA Financial Services Credit 

Union Ltd.  
2021/03/01 No Assgn Rent Gen  10503452 Canada Inc. DUCA Financial Services Credit 

Union Ltd.  
2023/10/17 Notice  $2 Karimov, Orkhan  

2024/02/15 Construction Lien $67,869 Tregebov Cogan Architecture Ltd.  

2024/02/27 Certificate   Tregebov Cogan Architecture Ltd.  

2024/05/28 APL Court Order   Ontario Superior Court of Justice 
(Commercial List) 

msi Spergel inc. 

 
The Mortgage and the Assignment of Rents are registered as against the Real Property.  
 
The Real Property is subject to a notice pursuant to section 71 of the Land Titles Act in 
favour of Orkhan Karimov, and a construction lien registered in favour of Tregebov 
Cogan Architecture Ltd.  
 
We note that the notice registered by Orkhan Karimov seeks to assert an unregistered 
estate, right, interest or equity in the Real Property.  
 
Section 62(1) of the Land Titles Act expressly prohibits the registration of trust interests, 
providing that “a notice of an express, implied or constructive trust shall not be entered 
on the register or received for registration.” 
 
Therefore, in our opinion, Section 62(1) of the Land Titles Act read in conjunction with 
the ruling in Claireville Holdings Limited v. Botiuk, 2014 ONSC 6505,1 and other similar 
decisions of the Court, confirms that the notice is not a valid interest under the Land 
Titles Act.   
 

 
1 Claireville Holdings Limited v. Botiuk, 2014 ONSC 6505, at para 21 (holding that the instrument 
under section 71 of the Land Titles Act was not registered validly pursuant to section 62(1) and 
ordered that it should be expunged from title).   
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On our review of the above summarized sub-search, we conclude that the Mortgage is a 
first in time registered charge as against title to the Real Property in favour of the Credit 
Union, subject to: 
 

a) any unregistered interest that may be valid and may have priority, deemed trust, 
and statutory created priorities and charges (including realty tax arrears); 
 

b) charges under the Appointment Order; and, 
 

c) the priorities as set out at section 78 of the Construction Act. 
 
 
E. Summary 
 
In summary, and subject to the foregoing, we can provide the following opinion subject 
to the below noted Assumptions and Qualifications: 
 

1. The GSA, the Cash Agreement and the Assignment of Rents are attached, 
perfected and enforceable as against the Debtor, and create a valid and 
registered security interest granted by the Debtor to the Credit Union in the 
collateral described therein;  

2. The Mortgage is a first in time registered charge on title to the Real Property, and 
creates a first in time priority charge as against the Real Property, subject to the 
various interests or potential interests noted above; and  

3. The GSA, the Cash Agreement, the Mortgage and the Assignment of Rents are 
each subject to the charges under the Appointment Order and any statutory 
deemed trust that may stand in priority to same. 

 
Yours truly,  

HARRISON PENSA LLP 

 
Timothy C. Hogan 
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SCHEDULE "A" 
 

ASSUMPTIONS 

A. Authenticity and Accuracy 

We have assumed the genuineness of all signatures, the legal capacity at all relevant 
times of any natural persons signing any documents and the authenticity and 
completeness of all documents submitted to us as copies thereof. We have also 
assumed the accuracy and currency of all indices, filing and registration systems 
maintained at the public offices where we have searched or inquired or have caused 
searches or inquiries to be conducted, as set forth herein, the reliability of all search 
results obtained by electronic transmission and the accuracy of the result of any printed 

or computer search of any office of public record. 

B. Capacity  

We have assumed that the Debtor (and where applicable third parties executing 
guarantees and other agreements) had the requisite capacity to enter into and perform 
its obligations under each of the documents as set out in the report (the “Documents”) 
at the time each of the Documents were executed and delivered. 

C. Security Documents 

We have assumed that: 
 

a) none of the Documents have been assigned, released, discharged or 
otherwise impaired, either in whole or in part by the Credit Union and 
there are no agreements (other than the Documents) between the 
Debtor and the Credit Union that are relevant to the matters discussed in 

this letter; and 

b) none of the assets charged by the security agreements are property for 
which conflicts rules provide that charges or security interests in such 

property are governed by the laws of a jurisdiction other than the 
Province of Ontario. 

D. Existence of Debt and Security Matters 

We have assumed that: 

a) value has been given by the Credit Union to the Debtor and payment and 

other obligations remain outstanding by the Debtor to the Credit Union; 
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b) each of the Documents was duly executed and delivered by the Debtor; 

c) each of the Documents was issued for valuable consideration and that all 
of the conditions precedent contained in each of the Documents, if any, 
were satisfied or waived; 

d) attachment of the security interests constituted by the Documents have 
occurred within the meaning of the PPSA; 

e) the Debtor has an interest in the collateral expressed to be subject to 
each of the Documents; 
 

f) insofar as any obligation under any of the Documents is to be performed 
in any jurisdiction outside the Province of Ontario, its performance will not 
be illegal or unenforceable by virtue of the laws of that other jurisdiction;  

 
g) the Collateral subject to the security agreements does not include 

consumer goods (as defined in the PPSA); and 
 
h) we have relied, without independent verification, upon matters of fact 

certified by public officials; 
 
i) any security assigned was done so with proper and legal notice to the 

Debtor. 

E. Factual Matters 

We have assumed that no fact exists, or has existed, which would entitle the Debtor to 

assert or obtain a remedy at law or in equity (such as, without limitation, rectification, 

rescission or release from a contract through frustration) affecting the validity, legality, 

binding effect or enforceability of any of the Documents. 

F. Entire Agreement 

We have assumed that there is no written or oral agreement or other understanding and 

there is no trade usage or course of conduct or prior dealing, which would vary the 

interpretation or application of any term or condition of any of the Documents, and there 

have been no amendments, restatements, deletions or other modifications to any of the 

Documents. 
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G. Choice of Laws 

We have assumed that the governing law of each of the Documents is the law of the 

Province of Ontario. Where the Province of Quebec is the governing law no opinion is 

provided.  

QUALIFICATIONS 

A. Title 

We express no opinion concerning title to any property that proposes to be subject to 

any security constituted by the Documents and such title has been assumed to the full 

extent necessary to express the opinion contained herein.  

B. Enforceability 

All opinions which expressly or by necessity relate to the enforceability of the Documents 

(which, as used in this Schedule and as the context may require, includes validity, 

legality and binding effect) are subject to: 
 

a) applicable bankruptcy, insolvency, winding up, arrangement, liquidation, 
fraudulent preference and conveyance, reorganization, moratorium and 
realization laws and other similar laws (including, without limitation and 
notwithstanding any specific references herein, provisions of the PPSA) at the 
time affecting the rights and remedies of creditors generally; 

b) equitable limitations on, and defences against, the availability of remedies and 
equitable principles of application to particular proceedings at law or in equity and 

no opinion is expressed regarding the availability of any equitable remedy 
(including those of specific performance and injunction), which remedies are only 
available in the discretion of a court of competent jurisdiction; 

c) the power of a court to grant relief from forfeiture; 

d) applicable laws regarding the limitation of actions; 

e) the court's powers to stay proceedings and execution of judgments; 

f) the court's discretion to decline to hear any action or give effect to an obligation if 
to do so would be contrary to public policy or if it is not the proper forum to hear 
such action; 
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g) limitations which may be imposed by law or equity on the effectiveness of terms 

exculpating a party from a liability or limiting the liability of a party; 

h) limitations upon the right of a creditor to receive immediate payment of amounts 
stated to be or which may become payable on demand; 

i) limitations upon the right of a party to enforce a provision based upon a minor or 
non-substantive default; 

j) implied obligations requiring good faith, fair-dealing and reasonableness in 

performance and enforcement of a contract; and 

k) any requirement that "interest", as defined in section 347 of the Criminal Code 
(Canada), be paid at an effective annual rate in excess of 60% is not 
enforceable; and 

l) the fact that a court may require that a debtor be given a reasonable time to 
repay following a demand for payment and prior to taking any action to enforce 
any right of repayment or before exercising any of the rights and remedies 
expressed to be exercisable in any of the Documents. 

We express no opinion as to the enforceability of any provision of the Documents: 

a) which purports to waive all defences which might be available to, or constitute a 

discharge of the liability of the grantor thereof; 

b) to the extent it purports to exculpate the holder thereof, its agents or any receiver, 

manager or receiver-manager appointed by it from liability in respect of acts or 

omissions which may be illegal or fraudulent or which may involve wilful 

misconduct; 

c) which states that amendments or waivers of or with respect to the Documents that 

are not in writing will not be effective; 

d) which requires any person to pay, or to indemnify another person of, the costs and 

expenses of such other person in connection with judicial proceedings, since those 

provisions may derogate from a court's discretion to determine by whom and to 

what extent those costs should be paid; and 

e) provisions contained in the Documents which purport to sever any provision which 

is prohibited or unenforceable under applicable law without affecting the 

enforceability or validity of the remainder of that Document may be enforced only 

in the discretion of a court. 
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A receiver or receiver and manager appointed pursuant to the provisions of the 

Documents may, for certain purposes, be treated by a court as being the agent of the 

holder thereof and not solely the agent of the grantor thereof, as applicable, and the 
holder thereof may not be deemed to be acting as the agent and attorney of such 

grantor in making such appointment, notwithstanding any agreement to the contrary. 

The obligations of the parties to the Documents and the enforceability thereof are 

subject to qualifications which, by law, equity or usage, are incidental thereto by their 
nature, including, without limitation: 

a) the parties must have exercised and must continue to exercise good faith 

in the negotiation, implementation and enforcement of the Documents; 

and 

b) the Currency Act (Canada) pursuant to which a court in Canada will render 

judgment only in lawful money of Canada. 

 

C. Limitations 

We have made no investigation in respect of the requirements prescribed in Part IV of 

the Financial Administration Act (Canada) relating to the assignment of federal Crown 

debts. An assignment of federal Crown debts which does not comply with that Act is 

ineffective as between the assignor and the assignee and as against the Crown. 

Consequently, the Documents cannot validly charge federal Crown debts unless that Act 

is complied with. 

D. Special Property, Security Interests and Registrations 

1. Special Property 

We express no opinion as to whether a security interest may be created in: 

 

a) property consisting of a receivable, licence, approval, privilege, 
franchise, permit, lease or agreement (collectively, "Special Property") 
to the extent that the terms of the Special Property or any applicable law 
prohibit its assignment or require, as a condition of its assignability, a 
consent, approval or other authorization or registration which has not 
been made or given; or 

b) permits, quotas or licences which are held by or issued to the Debtor. 



-11- 

We express no opinion as to any security interest or hypothec created by the Documents 

with respect to any property of the grantor thereof that is transformed in such a way that 

it is not identifiable or traceable or any proceeds of property of such grantor that is not 

identifiable or traceable. 

2. Security Interests and Registrations 

No searches have been made: 

a) under the Patent Act (Canada), the Trade-marks Act (Canada), the 

Industrial Designs Act (Canada), or the Copyright Act (Canada), 

b) under the Canada Shipping Act, 2001 in respect of any vessel which is 

registered or recorded under that Act,  

c) under the Canada Transportation Act or the Railways Act (Ontario) in 

respect of any rolling stock to which the provisions of either of those Acts 
may apply. 

Where a motor vehicle (as defined in the Regulation under the PPSA), situate in the 

Province of Ontario, is sold other than in the ordinary course of business by the 
Debtor, and the motor vehicle is classified as "equipment" of the Debtor, a purchaser 

may take the motor vehicle free from any security interests created by the Documents 
in any such motor vehicles unless the Vehicle Identification Numbers of the motor 

vehicles are set out in the PPSA registrations in favour of the Credit Union unless the 

purchaser knew that the sales constituted a breach of the Documents. 

None of the Documents have been registered so as to protect and preserve any security 

interest, hypothec, mortgage or charge thereof against nor have we searched for any 

encumbrances created by the Debtor on any ship, or as against any coal, mineral, 

placer, mining or petroleum and natural gas lease, license or claim, owned or which may 

be acquired by the Debtor. Accordingly, any hypothecs, security interests and mortgages 

on such property will be subject to the rights of third parties who at any time acquire and 

perfect or render opposable to third parties an interest in those assets. 

 

E. Collateral 

No opinion is given as to as to the priority of any security interest created by the 

Documents, as to whether the grantor of any Document has title to or any right in any 

collateral or property purported to be subject to the Documents, or as to the 

completeness or accuracy of any description of such collateral. Accordingly, no opinion 

is given as to the effectiveness of the security as security, where effectiveness depends 
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on title or description of the property purported to be charged or assigned, as the case 

may be. 

F. Searches 

We have only searched against the Debtor. We have not conducted any land titles office 

or other searches with respect to encumbrances against real property or any interests 

therein or any statutory lien, court registry or other searches. 

G. Choice of Law 

We have made no investigation of the laws of any jurisdiction other than, and our 

advice is confined to, the laws of the Province of Ontario and the federal laws of 

Canada applicable therein. 

H. Maintaining Perfection 

We express no opinion with respect to maintaining perfection of any security interest 

created by any of the Documents. 

I. Priority 
 
No opinion is expressed as to the rank or priority, or as to the effect of perfection or 
opposability to third parties on the rank or priority, of any security interest, mortgage or 
charge created by any of the Documents. 
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From: Tim Hogan
Sent: Monday, July 20, 2026 3:08 PM
To: Eldar Babayev; faraz.khan@khanllp.com
Cc: Trevor Pringle (tpringle@spergel.ca); Chris Hamber; Victoria Adams
Subject: RE: Duca and 10503452 Ontario ("105") [IMAN-HPMAIN.FID868414]

Counsel 
 
We are looking to set the Approval and Vesting motion for a date prior to August 19. 
 
Will you be attending the scheduling hearing before the Court that we are looking at setting to July 24. 
 
Please advise as soon as possible. 
 
Tim Hogan* | HARRISON PENSA LLP |   130 Dufferin Avenue, Suite 1101, London, ON N6A 5R2 | tel  519-661-6743 
| fax  519-667-3362 | thogan@harrisonpensa.com Assistant | Aimee Newman | tel  519-850-5568 | 
anewman@harrisonpensa.com *Services provided by T. Hogan Professional Corporation through Harrison Pensa LLP. 
 
This e-mail may contain information that is privileged or confidential. If you are not the intended recipient, please delete 
the e-mail and any attachments and notify us immediately 
 

From: Tim Hogan <thogan@harrisonpensa.com>  
Sent: Monday, November 3, 2025 4:47 PM 
To: Eldar Babayev <eldar@esblaw.ca>; faraz.khan@khanllp.com 
Cc: Trevor Pringle (tpringle@spergel.ca) <tpringle@spergel.ca>; Chris Hamber <chamber@harrisonpensa.com>; 
Benjamin Hamber <bhamber@harrisonpensa.com> 
Subject: FW: Duca and 10503452 Ontario ("105") [IMAN-HPMAIN.FID868414] 
 
Counsel 
 
The Receiver will be moving for an Approval and Vesting Order (“AVO”) and a distribution Order. 
 
We wish to schedule this motion or motions and will need to hear from your clients on their respective positions. 
 
Firstly, with respect to the AVO motion, the Receiver will agree to provide 105 with a copy of the Confidential 
Appendices that will be filed with the Court under the terms of the attached Confidentiality Undertaking. Note this 
undertaking is standard and in line with the decision of Brown J. in GE Canada Real Estate Financing Business 
Property Company v. 1262354 Ontario Inc. (2014 ONSC 1173) – copy attached. 
 
Please have 105 sign the attached undertaking and return as soon as possible. We will then send a copy of the 
Sale Agreement to Mr. Khan and request 105’s position on the AVO motion. 
 
To be clear, the Receiver’s position is that Mr. Babayev’s client as a trust claimant is not entitled to a copy of the 
unredacted sale agreement. 
 
With respect to Mr. Babayev’s client, the Receiver’s position is that the provisions of the Land Titles Act (ss. 62(1) 
and 93(3) and the authorities are clear that: 
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a) an asserted trust/beneficial claim is not a registrable encumbrance (ss. 62(1)) 
b) A promised share of net sale proceeds does not automatically become an interest in land 
c) The AVO hearing is not where the Court finally adjudicates entitlement to sale proceeds. It is where the 

court decides if the sale process was commercially proper and fair to stakeholders (under the Soundair 
test). 

d) The DUCA charge was registered prior to the improper trust notice on title. The DUCA mortgage  pursuant 
to s. 93(3) of the Land Titles Act, was registered free from any unregistered interest of the 
beneficiaries.  DUCA is a mortgagee for value without notice. 

 
Should 105 and Mr. Babayev’s client look to oppose the AVO motion, we will look to schedule an opposed motion 
for the AVO and distribution. If the AVO motion will proceed unopposed, we will set the AVO motion as unopposed 
with notice to both counsel. 
 
We look forward to hearing from you. 
 
Thank-you. 
 
Tim Hogan* | HARRISON PENSA LLP |   130 Dufferin Avenue, Suite 1101, London, ON N6A 5R2 | tel  519-661-6743 
| fax  519-667-3362 | thogan@harrisonpensa.com Assistant | Aimee Newman | tel  519-850-5568 | 
anewman@harrisonpensa.com *Services provided by T. Hogan Professional Corporation through Harrison Pensa LLP. 
 
This e-mail may contain information that is privileged or confidential. If you are not the intended recipient, please delete 
the e-mail and any attachments and notify us immediately 
 

From: Eldar Babayev <eldar@esblaw.ca>  
Sent: Wednesday, October 29, 2025 2:24 PM 
To: Tim Hogan <thogan@harrisonpensa.com>; faraz.khan@khanllp.com 
Cc: Trevor Pringle (tpringle@spergel.ca) <tpringle@spergel.ca>; Chris Hamber <chamber@harrisonpensa.com> 
Subject: Re: Duca and 10503452 Ontario ("105") [IMAN-HPMAIN.FID868414] 
 

[EXTERNAL EMAIL]  

My client intends to assert his priority. He is in process of retaining an insolvency specialist to take over the file. 
 
Eldar Babayev 
Barrister & Solicitor 
Tel. (416) 661-2626 
Fax. (416) 661-2629 
eldar@esblaw.ca  
  
Eldar Babayev Law 
Professional Corporation 
5050 Dufferin Street 
Suite 206 
Toronto, ON M3H 5T5 
  
The information contained in this e-mail is privileged and confidential.  This message is intended only for the 
individual or entity to whom it is addressed.  If you are not the intended recipient, you are hereby notified that any 
review, distribution, conversion to hard copy, copying or taking of any action in reliance on the contents of this 
transmission is strictly prohibited.  If you have received this e-mail in error, please notify us immediately by return 
e-mail and delete this message from your system. 
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From: Tim Hogan <thogan@harrisonpensa.com> 
Sent: Wednesday, October 29, 2025 11:22 AM 
To: Eldar Babayev <eldar@esblaw.ca>; faraz.khan@khanllp.com <faraz.khan@khanllp.com> 
Cc: Trevor Pringle (tpringle@spergel.ca) <tpringle@spergel.ca>; Chris Hamber <chamber@harrisonpensa.com> 
Subject: RE: Duca and 10503452 Ontario ("105") [IMAN-HPMAIN.FID868414] 
  
The debtor can be provided a copy of the signed agreement under a confidentiality undertaking. 
  
We don’t see that Eldar’s client is not a party entitled to the agreement until registered trust claim is confirmed. 
  
  
  
Tim Hogan* | HARRISON PENSA LLP |   130 Dufferin Avenue, Suite 1101, London, ON N6A 5R2 | tel  519-661-6743 
| fax  519-667-3362 | thogan@harrisonpensa.com Assistant | Aimee Newman | tel  519-850-5568 | 
anewman@harrisonpensa.com *Services provided by T. Hogan Professional Corporation through Harrison Pensa LLP. 
  
This e-mail may contain information that is privileged or confidential. If you are not the intended recipient, please delete 
the e-mail and any attachments and notify us immediately 
  
From: Eldar Babayev <eldar@esblaw.ca> 
Sent: Wednesday, October 29, 2025 11:16 AM 
To: Tim Hogan <thogan@harrisonpensa.com>; faraz.khan@khanllp.com 
Cc: Trevor Pringle (tpringle@spergel.ca) <tpringle@spergel.ca>; Chris Hamber <chamber@harrisonpensa.com> 
Subject: Re: Duca and 10503452 Ontario ("105") [IMAN-HPMAIN.FID868414] 
  

[EXTERNAL EMAIL] 

Can we see the agreement? 
  
Eldar Babayev 
Barrister & Solicitor 
Tel. (416) 661-2626 
Fax. (416) 661-2629 
eldar@esblaw.ca  
  
Eldar Babayev Law 
Professional Corporation 
5050 Dufferin Street 
Suite 206 
Toronto, ON M3H 5T5 
  
The information contained in this e-mail is privileged and confidential.  This message is intended only for the 
individual or entity to whom it is addressed.  If you are not the intended recipient, you are hereby notified that any 
review, distribution, conversion to hard copy, copying or taking of any action in reliance on the contents of this 

 You don't often get email from eldar@esblaw.ca. Learn why this is important  
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transmission is strictly prohibited.  If you have received this e-mail in error, please notify us immediately by return 
e-mail and delete this message from your system. 

From: Tim Hogan <thogan@harrisonpensa.com> 
Sent: Wednesday, October 29, 2025 11:05:06 AM 
To: faraz.khan@khanllp.com <faraz.khan@khanllp.com>; Eldar Babayev <eldar@esblaw.ca> 
Cc: Trevor Pringle (tpringle@spergel.ca) <tpringle@spergel.ca>; Chris Hamber <chamber@harrisonpensa.com> 
Subject: Duca and 10503452 Ontario ("105") [IMAN-HPMAIN.FID868414] 
  
Counsel 
  
The Receiver has a signed APS that is confidential and will be subject to a sealing order request. 
  
The Receiver will be moving for an Approval and Vesting Order. 
  
Can we please hear from you as to 105 and Orkhan Karimov’s position as to notice of trust on title and whether Mr. 
Karimov intends to somehow assert any priority claim to Duca’s first in time charge – please see attached 
endorsement from the Court and Justice Conway’s obiter comments with respect to s. 61 of the Land Titles Act. 
  
Can we please hear from you as soon as possible as we are looking to set a hearing. 
  
Tim Hogan* | HARRISON PENSA LLP |   130 Dufferin Avenue, Suite 1101, London, ON N6A 5R2 | tel  519-661-6743 
| fax  519-667-3362 | thogan@harrisonpensa.com Assistant | Aimee Newman | tel  519-850-5568 | 
anewman@harrisonpensa.com *Services provided by T. Hogan Professional Corporation through Harrison Pensa LLP. 
  
This e-mail may contain information that is privileged or confidential. If you are not the intended recipient, please delete 
the e-mail and any attachments and notify us immediately 
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    Court File No:. CV-24-00716425-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE  

(COMMERCIAL LIST) 
 
 

        BETWEEN: 
 

DUCA FINANCIAL SERVICES CREDIT UNION LTD. 

Applicant 

- and - 

 
10503452 CANADA INC. and ASIF KARIMOV 

 
Respondents 

FEE AFFIDAVIT OF VICTORIA ADAMS 
(Sworn July 17, 2026) 

 
 

I, VICTORIA ADAMS, of the City of London, in the Province of Ontario, MAKE OATH AND 

SAY: 

1. I am a solicitor qualified to practice law in the Province of Ontario and I am a lawyer with 

Harrison Pensa LLP, who acts as counsel for msi Spergel inc., in its capacity as Court-

Appointed Receiver of the Respondent, 10503452 Canada Inc., in the within proceeding, 

and as such I have knowledge of the matters to which I hereinafter depose except for 

those matters based expressly upon information and belief.   

2. Attached hereto and marked as Exhibit “A” is a summary of the time incurred by 

professionals at Harrison Pensa LLP, the hourly rate and fees associated with such and 

disbursements in relation with this matter for the period of May 21, 2024, to July 17, 2026.   

3. Attached hereto and marked as Exhibit “B” are particulars of time spent by professionals 

at Harrison Pensa LLP in connection with this matter for the period of May 21, 2024, to July 

17, 2026, and an account statement detailing the services provided dated July 17, 2026. 

4. The hourly billing rates set out in the Exhibits are comparable to the hourly rates charged 

by Harrison Pensa LLP for services rendered in relation to similar proceedings. 



 

 

5.  The total billed fees and disbursements of Harrison Pensa LLP in this matter from May 21, 

2024, to July 17, 2026, is $37,664.65. 

 

6. The weighted average hourly rate, excluding HST, charged by professionals at Harrison 

Pensa LLP is $538.82.  

7. I make this Affidavit in support of among other things, approval of fees and disbursements 

of the counsel for the Receiver. 

 
Sworn before me:   in person   OR     by video conference  

by Victoria Adams, at the City of London, in the County of Middlesex, before me on July 17, 
2026. 
 
 

  
_______________________________                      _______________________________ 
Commissioner for Taking Affidavits                  VICTORIA ADAMS 

Sydney Inghelbrecht LSO#P20593 

vad
VAD bold

vad
SIN



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This is Exhibit “A” referred to in the Affidavit of Victoria 
Adams sworn by Victoria Adams at the City of London, in the 
Province of Ontario, before me on July 17, 2026. 

 

 

Commissioner for Taking Affidavits (or as may be) 

SYDNEY INGHELBRECHT LSO#P20593 

 
 

vad
SIN



 

 

(From May 21, 2024 to July 17, 2026) 

 NAME YEAR 
OF 
CALL 

ACTUAL 
HOURS 

HOURLY 
RATE 

TOTAL 
 
 

Partners Christian J. Hamber 1995 20.60 $600.00 $12,360.00 
 Timothy C. Hogan 1995 24.30 $600.00 $14,580.00 
 Melinda Vine 2007 0.70 $500.00 $350.00 
Associates Thomas Masterson 2019 2.60 $375.00 $975.00 
 Rob Danter 2016 0.90 $340.00 $306.00 
 Sean Molnar 2024 2.00 $290.00 $580.00 
 Victoria Adams  2024 5.00 $290.00 $1,450.00 
 Kinsey Greenfield 2026 1.50 $290.00 $435.00 
Students Benjamin Hamber  8.60 $150.00 $1,290.00 
Clerks Olivia Rajsp  0.20 $145.00 $29.00 
 Isabelle Stacey  0.20 $145.00 $29.00 
 Emma Benaway  0.20 $145.00 $29.00 
 Andrea Tingey  0.70 $135.00 $94.50 
 Sydney Inghelbrecht  3.50 $135.00 $472.50 
 Nicole Clayton  0.20 $135.00 $27.00 
TOTAL FEES $33,007.00 

HST ON FEES $4,290.91  

 
TOTAL TAXABLE DISBURSEMENTS $262.65 

HST ON DISBURSEMENTS  $34.14 

TOTAL NON – TAXABLE DISBURSEMENTS $69.95 

 
TOTAL FEES, DISBURSEMENTS AND HST $37,664.65 



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This is Exhibit “B” referred to in the Affidavit of Victoria 
Adams sworn by Victoria Adams at the City of London, in the 
Province of Ontario, before me on July 17, 2026. 

 

 

Commissioner for Taking Affidavits (or as may be) 

SYDNEY INGHELBRECHT LSO#P20593 

 
 

vad
SIN



GST / HST REGISTRATION NO: R867630543
Interest of 2.5% is charged based on the Courts of Justice Act at time of billing on all invoices over 30 days.

-----------------------------------------------------------------------------------------------------------------------------------------------
TERMS: DUE UPON RECEIPT

130 Dufferin Avenue, Suite 1101
P.O. Box 3237

London, ON N6A 4K3

Telephone: (519) 679 9660
Facsimile: (519) 667 3362

July 17, 2026
 Invoice #:2266825

Account #: 2266825-202185

msi Spergel inc.

File#: 202185/Timothy C. Hogan
Re: 10503452 Canada Inc.

TO ALL PROFESSIONAL SERVICES RENDERED in connection with the above-noted matter, including:

DATE DESCRIPTION HOURS AMOUNT LAWYER

21-May-24 To correspondence re: Order; 0.20 $100.00 MVI

21-May-24 e-mails with counsel, client 0.60 $360.00 TCH

22-May-24 Title services Drafting a Court Order Registration 0.30 $40.50 ATI

27-May-24 review application to register 0.20 $68.00 RDA

27-May-24 email to client 0.20 $68.00 RDA

27-May-24 Title services Updating ack and application 0.20 $27.00 ATI

28-May-24 e-mails with counsel 0.40 $240.00 TCH

28-May-24 e-mail to client 0.20 $120.00 TCH

28-May-24 register order on title 0.30 $102.00 RDA

28-May-24 email to client 0.20 $68.00 RDA



GST / HST REGISTRATION NO: R867630543
Interest of 2.5% is charged based on the Courts of Justice Act at time of billing on all invoices over 30 days.

-----------------------------------------------------------------------------------------------------------------------------------------------
TERMS: DUE UPON RECEIPT

DATE DESCRIPTION HOURS AMOUNT LAWYER

30-May-24 e-mails with client 0.20 $120.00 TCH

31-May-24 To draft Security Opinion 1.50 $562.50 THM

05-Jun-24 Title services: Pulled notice 0.20 $27.00 ATI

06-Jun-24 review record, review opinion, draft e-mail to Receiver 0.60 $360.00 TCH

07-Jun-24 e-mail exchange with Duca counsel, review factum 0.40 $240.00 TCH

14-Jun-24 To send email correspondence to counsel for lien 
claimant

0.20 $75.00 THM

14-Jun-24 To draft letter 0.30 $112.50 THM

14-Jun-24 To update service list; 0.20 $29.00 EMB

14-Jun-24 e-mail with Duca counsel 0.20 $120.00 TCH

14-Jun-24 e-mails with Duca counsel 0.20 $120.00 TCH

14-Jun-24 To various correspondence with Dunn; 0.20 $100.00 MVI

17-Jun-24 Telephone correspondence with counsel for Tregebov 
Cogan Architecture Ltd.

0.20 $75.00 THM

17-Jun-24 review listing agreement, e-mail to client 0.40 $240.00 TCH

17-Jun-24 e-mail with counsel 0.20 $120.00 TCH

17-Jun-24 To update service list; 0.20 $29.00 IST

18-Jun-24 review listing agreement, e-mail to client 0.40 $240.00 TCH

19-Jun-24 To review emails from and to Receiver re listing 
agreement and APS;

0.40 $240.00 CJH



GST / HST REGISTRATION NO: R867630543
Interest of 2.5% is charged based on the Courts of Justice Act at time of billing on all invoices over 30 days.

-----------------------------------------------------------------------------------------------------------------------------------------------
TERMS: DUE UPON RECEIPT

DATE DESCRIPTION HOURS AMOUNT LAWYER

24-Jun-24 review opinion 0.20 $120.00 TCH

25-Jun-24 To review emails from and to Receiver re nature of 
property and draft APS;

0.40 $240.00 CJH

25-Jun-24 To prepare, review and revise draft APS; 2.00 $1,200.00 CJH

25-Jun-24 To prepare, review and revise draft AVO; 0.80 $480.00 CJH

25-Jun-24 To review and revise APS; 0.40 $240.00 CJH

26-Jun-24 To review emails from and to Receiver re change to 
listing agreement;

0.40 $240.00 CJH

26-Jun-24 To review and revise listing agreement; 0.80 $480.00 CJH

26-Jun-24 To emails to and from Receiver re draft APS; 0.40 $240.00 CJH

26-Jun-24 To review and revise APS; 0.60 $360.00 CJH

26-Jun-24 To emails to and from Receiver re amended listing 
agreement and amended APS;

0.40 $240.00 CJH

08-Jul-24 To emails from and to Receiver re Colliers changes to 
listing agreement;

0.50 $300.00 CJH

19-Jul-24 To review emails from and to Receiver re investment 
summary from Colliers;

0.40 $240.00 CJH

21-Jul-24 e-mail with client, review teaser document 0.40 $240.00 TCH

22-Jul-24 To emails from and to Receiver re Colliers investment 
summary;

0.30 $180.00 CJH

22-Jul-24 To review and revise investment summary; 0.50 $300.00 CJH

23-Jul-24 To emails from and to Receiver re amended 
investment brochure and to review amended brochure;

0.80 $480.00 CJH

24-Jul-24 call with client 0.20 $120.00 TCH

25-Jul-24 draft terms of sale/disclaimer 1.00 $600.00 TCH



GST / HST REGISTRATION NO: R867630543
Interest of 2.5% is charged based on the Courts of Justice Act at time of billing on all invoices over 30 days.

-----------------------------------------------------------------------------------------------------------------------------------------------
TERMS: DUE UPON RECEIPT

DATE DESCRIPTION HOURS AMOUNT LAWYER

25-Jul-24 To review emails from and to Receiver re brochure 
and sales process;

0.40 $240.00 CJH

28-Aug-24 e-mail with client 0.20 $120.00 TCH

16-Sep-24 To send email correspondence to counsel for Tregebov 
Cogan Architecture Ltd.

0.20 $75.00 THM

16-Sep-24 To correspondence from Dunn; to correspondence 
with client;

0.30 $150.00 MVI

16-Sep-24 to review Colliers report; 0.20 $120.00 TCH

16-Sep-24 e-mail from client; e-mail to Counsel; 0.20 $120.00 TCH

11-Nov-24 e-mail from counsel e-mail to client 0.40 $240.00 TCH

11-Nov-24 To send email correspondence to opposing counsel 0.20 $75.00 THM

03-Dec-24 e-mail with counsel and client 0.40 $240.00 TCH

18-Dec-24 e-mail with counsel and client 0.20 $120.00 TCH

20-Jan-25 e-mail with counsel 0.20 $120.00 TCH

24-Apr-25 e-mails with client 0.20 $120.00 TCH

25-Apr-25 call with counsel for credit union 0.20 $120.00 TCH

29-May-25 e-mail with counsel 0.20 $120.00 TCH

22-Jul-25 call with counsel for debtor 0.20 $120.00 TCH

24-Jul-25 e-mails/calls with client/counsel 0.40 $240.00 TCH

29-Jul-25 call with RBC counsel 0.20 $120.00 TCH



GST / HST REGISTRATION NO: R867630543
Interest of 2.5% is charged based on the Courts of Justice Act at time of billing on all invoices over 30 days.

-----------------------------------------------------------------------------------------------------------------------------------------------
TERMS: DUE UPON RECEIPT

DATE DESCRIPTION HOURS AMOUNT LAWYER

30-Jul-25 e-mails with Duca counsel, RBC counsel 0.40 $240.00 TCH

31-Jul-25 call with RBC/counsel to Duca 0.40 $240.00 TCH

31-Jul-25 e-mail to RBC counsel 0.20 $120.00 TCH

20-Aug-25 Call/e-mail with counsel 0.20 $120.00 TCH

20-Aug-25 E-mail with client 0.20 $120.00 TCH

18-Sep-25 Review RBC application and e-mail with client 0.40 $240.00 TCH

06-Oct-25 Review APS/e-mail to client 0.40 $240.00 TCH

06-Oct-25 To review 740-748 Sheppard Ave W agreement of 
purchase and sale and provide comments to same 

2.00 $580.00 smo

06-Oct-25 To review emails to and from receiver re form of APS 
and proposed changes; 

0.40 $240.00 CJH

06-Oct-25 To review form of APS; 0.50 $300.00 CJH

20-Oct-25 E-mail with client 0.20 $120.00 TCH

20-Oct-25 E-mail with client 0.20 $120.00 TCH

20-Oct-25 To emails from and to Receiver re amended APS; 0.40 $240.00 CJH

20-Oct-25 To review amendments to APS; 0.40 $240.00 CJH

22-Oct-25 E-mail with client/counsel 0.20 $120.00 TCH

24-Oct-25 E-mail to court, client, counsel 0.40 $240.00 TCH

24-Oct-25 Review of title issues/application and to opinion, e-
mail to counsel

0.40 $240.00 TCH

24-Oct-25 Call with client 0.20 $120.00 TCH



GST / HST REGISTRATION NO: R867630543
Interest of 2.5% is charged based on the Courts of Justice Act at time of billing on all invoices over 30 days.

-----------------------------------------------------------------------------------------------------------------------------------------------
TERMS: DUE UPON RECEIPT

DATE DESCRIPTION HOURS AMOUNT LAWYER

24-Oct-25 To draft documents; 1.90 $256.50 SIN

24-Oct-25 To review application record and other background 
documents re trust issue; 

0.40 $240.00 CJH

24-Oct-25 To review trust issue and validity of notice of trust; 0.40 $240.00 CJH

26-Oct-25 Review draft materials 0.40 $240.00 TCH

27-Oct-25 E-mail with counsel 0.20 $120.00 TCH

27-Oct-25 Review lien and trust issue 0.40 $240.00 TCH

27-Oct-25 To draft documents; 0.40 $54.00 SIN

27-Oct-25 To file review 0.60 $90.00 BHA

27-Oct-25 To review emails from and to DUCA counsel re liens 
and trust assertion; 

0.40 $240.00 CJH

28-Oct-25 To review Land Titles Act s.62; trust 2.00 $300.00 BHA

29-Oct-25 E-mails with counsel re lien claim and priority 0.40 $240.00 TCH

29-Oct-25 E-mail with counsel and client 0.40 $240.00 TCH

29-Oct-25 Emails with Counsel 0.40 $240.00 TCH

29-Oct-25 E-mail with client re trust law 0.30 $180.00 TCH

29-Oct-25 To review emails from and to debtor counsel re trust 
issue; 

0.40 $240.00 CJH

29-Oct-25 To review research relating to trust issue; 0.40 $240.00 CJH

30-Oct-25 To e-mail re findings; to draft and finalized memo re: 
a late-asserted trust - recognition by receiver and AVO 
treatment

4.00 $600.00 BHA



GST / HST REGISTRATION NO: R867630543
Interest of 2.5% is charged based on the Courts of Justice Act at time of billing on all invoices over 30 days.

-----------------------------------------------------------------------------------------------------------------------------------------------
TERMS: DUE UPON RECEIPT

DATE DESCRIPTION HOURS AMOUNT LAWYER

30-Oct-25 Review trust claim issue 0.20 $120.00 TCH

30-Oct-25 To e-mails regarding questions about priority; to revise 
the original memo 

2.00 $300.00 BHA

30-Oct-25 To review research memo on asserted trust issue; 0.40 $240.00 CJH

30-Oct-25 To review emails to and from Receiver re latest 
asserted trust research; 

0.40 $240.00 CJH

30-Oct-25 To update service list; 0.20 $27.00 NCL

31-Oct-25 E-mail with counsel 0.20 $120.00 TCH

03-Nov-25 Call with client 0.20 $120.00 TCH

03-Nov-25 E-mail with counsel 0.20 $120.00 TCH

03-Nov-25 Draft undertaking 0.40 $240.00 TCH

03-Nov-25 Draft e-mail to counsel 0.50 $300.00 TCH

03-Nov-25 To review emails from and to counsel for trust 
claimant; 

0.40 $240.00 CJH

04-Nov-25 E-mail with client 0.40 $240.00 TCH

05-Nov-25 Review amendment/e-mail to client 0.40 $240.00 TCH

05-Nov-25 Review amended agreement 0.20 $120.00 TCH

05-Nov-25 To review proposed amendment and prepare new form 
of amendment; 

1.00 $600.00 CJH

05-Nov-25 To emails from and to Receiver re proposed 
amendment to APS; 

0.40 $240.00 CJH

05-Nov-25 To email to and from Receiver re draft amendment; 0.30 $180.00 CJH

06-Nov-25 E-mail with counsel 0.20 $120.00 TCH



GST / HST REGISTRATION NO: R867630543
Interest of 2.5% is charged based on the Courts of Justice Act at time of billing on all invoices over 30 days.

-----------------------------------------------------------------------------------------------------------------------------------------------
TERMS: DUE UPON RECEIPT

DATE DESCRIPTION HOURS AMOUNT LAWYER

07-Nov-25 To review email from debtor counsel re confidentiality 
undertaking; 

0.30 $180.00 CJH

11-Nov-25 Call with client 0.20 $120.00 TCH

12-Nov-25 E-mail with counsel/client 0.20 $120.00 TCH

14-Nov-25 To send e-mail correspondence; 0.30 $40.50 SIN

17-Nov-25 E-mail with counsel/client 0.40 $240.00 TCH

02-Jan-26 E-mail with client 0.20 $120.00 TCH

09-Mar-26 To e-mails with Counsel 0.40 $240.00 TCH

09-Mar-26 To e-mails with Client 0.20 $120.00 TCH

31-Mar-26 E-mail with client 0.20 $120.00 TCH

02-Apr-26 E-mail with client 0.20 $120.00 TCH

02-Apr-26 To review emails to and from Receiver re AVO 
motion and timing; 

0.40 $240.00 CJH

03-Apr-26 E-mail with client 0.20 $120.00 TCH

06-Apr-26 E-mail with client 0.20 $120.00 TCH

06-Apr-26 To review emails to and from Receiver re report and 
AVO; 

0.40 $240.00 CJH

06-Apr-26 To review APS, amendment to APS and timing issues; 0.40 $240.00 CJH

07-Apr-26 To revise documents 0.50 $67.50 SIN

10-Apr-26 To email from Receiver re draft first report; 0.30 $180.00 CJH



GST / HST REGISTRATION NO: R867630543
Interest of 2.5% is charged based on the Courts of Justice Act at time of billing on all invoices over 30 days.

-----------------------------------------------------------------------------------------------------------------------------------------------
TERMS: DUE UPON RECEIPT

DATE DESCRIPTION HOURS AMOUNT LAWYER

10-Apr-26 To review emails to and from Receiver re amendments 
to report and motion to approve; 

0.30 $180.00 CJH

10-Apr-26 To review and revise report; 0.40 $240.00 CJH

12-Apr-26 Review/revise report, e-mail to client 1.50 $900.00 TCH

22-Apr-26 E-mails with counsel 0.40 $240.00 TCH

22-Apr-26 Calls with client 0.40 $240.00 TCH

22-Apr-26 To review email to debtor counsel re pending AVO 
court date; 

0.40 $240.00 CJH

23-Apr-26 E-mail with client 0.20 $120.00 TCH

24-Apr-26 To draft second amendment to APS re new closing 
date; 

0.40 $240.00 CJH

24-Apr-26 To emails from and to Receiver re amendment to 
closing date; 

0.40 $240.00 CJH

27-Apr-26 E-mail with client/counsel 0.40 $240.00 TCH

27-Apr-26 To review amending agreement extending closing to 
August 31, 2026; 

0.40 $240.00 CJH

12-May-26 E-mail with counsel 0.20 $120.00 TCH

13-May-26 To review emails to and from debtor counsel re 
hearing date and closing; 

0.40 $240.00 CJH

26-May-26 To file review 0.20 $58.00 VAD

27-May-26 To further review 0.20 $58.00 VAD

27-May-26 To email client 0.20 $58.00 VAD

27-May-26 To email client 0.20 $58.00 VAD

27-May-26 To revise Notice of Motion 0.90 $261.00 VAD



GST / HST REGISTRATION NO: R867630543
Interest of 2.5% is charged based on the Courts of Justice Act at time of billing on all invoices over 30 days.

-----------------------------------------------------------------------------------------------------------------------------------------------
TERMS: DUE UPON RECEIPT

DATE DESCRIPTION HOURS AMOUNT LAWYER

01-Jun-26 To email client 0.20 $58.00 VAD

01-Jun-26 To email client 0.20 $58.00 VAD

08-Jun-26 To prepare for client call 0.20 $58.00 VAD

08-Jun-26 To call with client 0.20 $58.00 VAD

18-Jun-26 To review file 0.20 $58.00 VAD

18-Jun-26 To obtain searches; 0.20 $29.00 ORA

18-Jun-26 To review/revise opinion to the receiver. 1.50 $435.00 KGR

21-Jun-26 Review amended opinion 0.40 $240.00 TCH

22-Jun-26 To amend First Report 0.80 $232.00 VAD

07-Jul-26 E-mail with client 0.20 $120.00 TCH

09-Jul-26 To update file 0.20 $58.00 VAD

09-Jul-26 To email client 0.20 $58.00 VAD

09-Jul-26 To draft documents 0.40 $54.00 SIN

14-Jul-26 To email client 0.20 $58.00 VAD

14-Jul-26 To email client 0.20 $58.00 VAD

16-Jul-26 To email client 0.20 $58.00 VAD

16-Jul-26 To review file 0.20 $58.00 VAD



GST / HST REGISTRATION NO: R867630543
Interest of 2.5% is charged based on the Courts of Justice Act at time of billing on all invoices over 30 days.

-----------------------------------------------------------------------------------------------------------------------------------------------
TERMS: DUE UPON RECEIPT

DATE DESCRIPTION HOURS AMOUNT LAWYER

17-Jul-26 E-mail with client, review continuing matter form 0.20 $120.00 TCH

17-Jul-26 To finalize opinion to receiver, to email client 0.30 $87.00 VAD

Total Fees $ 33,007.00
Plus GST: 0.00
Plus HST: 4,290.91
Total Fees (INCL TAX) $ 37,297.91

FEE SUMMARY:

LAWYER HOURS RATE AMOUNT
Christian J. Hamber 20.60 600.00 $12,360.00
Timothy C. Hogan 24.30 600.00 $14,580.00
Melinda Vine 0.70 500.00 $350.00
Victoria Adams 5.00 290.00 $1,450.00
Rob Danter 0.90 340.00 $306.00
Kinsey Greenfield 1.50 290.00 $435.00
Thomas Masterson 2.60 375.00 $975.00
Sean Molnar 2.00 290.00 $580.00
Benjamin Hamber 8.60 150.00 $1,290.00
Nicole Clayton 0.20 135.00 $27.00
Sydney Inghelbrecht 3.50 135.00 $472.50
Olivia Rajsp 0.20 145.00 $29.00
Isabelle Stacey 0.20 145.00 $29.00
Andrea Tingey 0.70 135.00 $94.50
Emma Benaway 0.20 145.00 $29.00

NON-TAXABLE DISBURSEMENTS

Register Application 69.95
Total Non-taxable Disbursements: $ $69.95

TAXABLE DISBURSEMENTS

PPSA 41.70
Teranet Search 172.30
Teranet Registration Fee 11.65
Title Services 37.00



GST / HST REGISTRATION NO: R867630543
Interest of 2.5% is charged based on the Courts of Justice Act at time of billing on all invoices over 30 days.

-----------------------------------------------------------------------------------------------------------------------------------------------
TERMS: DUE UPON RECEIPT

Total Taxable Disbursements $262.65
Plus HST 34.14
Total Disbursements (INCL TAX) $ 366.74

TOTAL DUE & OWING $ 37,664.65

THIS IS OUR ACCOUNT HEREIN

HARRISON PENSA LLP

Per:
Timothy C. Hogan

E. & O.E.
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In the matter of the Receivership of

Land Deposit 400,000.00$       
Advance by Secured Creditor 50,000.00           
Interest 6,911.53              
HST Refund 4,364.10              

     Filing feeSecurity 16,520.00$         
            12,248.38 

Repairs and Maintenance               5,850.00 
HST paid               4,542.64 
Insurance               3,747.60 
Filing Fee, Ascend License, Bank Charges, Postage 405.42                 
Travel 215.32                 

E&OE

TOTAL DISBURSEMENTS 43,529.36

District of Ontario
Division No.     09 - Toronto
Estate No.     

Net Receipts over Disbursements

31-459870

10503452 Canada Inc.

Receiver's Interim Statement of Receipts and Disbursements

as of July 17, 2026

RECEIPTS

TOTAL RECEIPTS 461,275.63$          

417,746.27$          

DISBURSEMENTS

Appraisal Fees
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