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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 28, 2025

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

1. Executive Summary

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.

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 | October 28%, 2025



As a resuit 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 Receiver’'s
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:

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

contacts).

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

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

e Large signage erected on the Property throughout the marketing period

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

infill markets.

e 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.

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 Receiver's expectations for value or conditions and were therefore declined.

Colliers | October 28%, 2025




5. MLS Relaunch #2

As a result of the offerors from the bid date being unable to increase their bids materially enough, Colliers
relaunched the Property on MLS, on a priced basis on September 26, 2024. The re-listed price was for
B :nd 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.
e The property’s webpage remained active, the property's signage was still erected, and Colliers
continued to field inquiries from developers and user groups.

e OnApril 11, 2025, an unsolicited offer was received from 10503452 Canada Inc. and Asif Karimov at

e 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 [ lfwith a 10 business day due diligence period
e 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 || ilf 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:
e High interest rates impacting land carrying cost.
e (Costinflation and limited new home sales impacting developer liquidity.
e Reduced credit and policy incentives (e.g. CMHC financing availability) limiting feasibility

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

Colliers | October 28*, 2025



b. Purchaser Due Diligence & Certainty

The accepted purchaser, 1001334444 Ontario Inc., demonstrated:
e Readiness to proceed without conditions or financing requirements.
e Satisfactory deposit structure consistent with market norms.

e 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

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

e A well-documented and extended marketing process over multiple phases.
e Strong buyer engagement (46 executed CAS).
e Demonstrated market feedback and pricing evidence from prior bids.

e Afirm, unconditional offer at | ilj 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 Alex Holiff
Executive Vice President, Sales Representative Vice President, Sales Representative
steve.keyzer@colliers.com alex.holiff@colliers.com
+1 416 804 3558 +1 416 620 2803

Colliers Canada | Residential Capital Group

Colliers | October 28%, 2025
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General Comments

Week 18

e No additional CAs have been signed this week.

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

Week 17

e 1 additional CA has been signed this week.
e Upon further review and conversations with city planners, we no longer believe additional

storeys/density beyond the approved development can be achieved.

Week 16

e 2 additional CAs have been signed this week.

e Theteam has determined more density can be achieved on the site than what was originally thought.
The listing team has reached out to the Uptown Chabad who had previously offered on this site with
this new information, and they have said they will take another look.

e 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

e  No additional CAs have been signed this week.

Week 14
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e One additional CA has been signed this week.
e The approved development’s architect reached out and advised he would be happy to provide any additional

information if needed. His contact is Mike Cogan: mcoganarch@gmail.com.

Week 13

e No additional CAs has been signed this week.
e  Property interest has slowed down since the re-launch and announcement of the asking price on October 24,

2024, but the listing agents continue to actively engage with the market and past signees in regards to the

Property.

Week 12

e No additional CAs has been signed this week.
e Graham Smith from JLL called about the Opportunity on behalf of his client, who will be signing the CA and

disclaimer on the near future.

Week 11

e 2 additional CA has been signed this week.

e Stephen Litt of Vive Developments has shown interest and we are scheduling a meeting for him to meet with

the Listing Team early next week.

Week 10

e One additional CA has been signed this week.

e New signee 2748532 Ontario Inc was active in the data room, as well as Lorne Greenberg from Starwood

Developments, who has shown previous interest in the Property.
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Week 9

No additional CAs have been signed this week.
Slower week in terms of activity, after the initial uptick when the price was announced.
Colliers additional insights system is still down, and so we are still unable to share e-blast statistics - our

apologies.

Week 8 (re-launched a few weeks after the bid date)

There were 3 offers on the bid date, with none being accepted.

The listing was re-launched On October 2", 2024 through the e-blast system with a asking price of
I < LS listing was also updated with this price.

3 news CAs have been signed since the last disposition report.

A real estate agent with Re/Max West commented that this was a great price, and that he may have a buyer
forit.

Starwood Developments asked to let him know when the next bid date was announced.

Week 7

1 additional CAs has been signed this week.
This will be the last disposition report as the bid date is this upcoming Wednesday, September 18, 2024.
While some groups have decided to pass on the opportunity, there are still many interested groups such as

Quadcam, Black Dog Development and Westney Developments.

Week 6

2 additional CAs have been signed this week.
The listing team has been speaking with the groups in the data room about submitting offers with the bid

date being a week and a half away.
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Week 5

4 additional CAs have been signed this week.

The bid date has been announced for Wednesday September 18%, 2024 by 3:00 PM.

An e-blast announcing the bid date has been send to our marketing list, and all groups in the data room
have been individually emailed, ensuring they are aware of the date. In the coming weeks the advisors will be

speaking to all groups about submitting an offer on the Property.

Week 4

1 additional CA has been signed this week.
With a total of 17 confidentially agreements signed and 4 weeks on the market, this listing agents will be

determining a bid date in the near future, with your approval.

Week 3

1 additional CA has been signed this week.
Signage was installed on the Property on August 15%, 2024.
Overall interest levels, signed confidentially agreements and data room activity in the first 3 weeks of listing

the Property is considered to be promising by the listing team.

Week 2

6 additional CAs have been signed this week.

The listing team has ordered signage to maximize listing visibility.
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Week 1

e Property launched to the market officially on Monday July 29%, 2024.

e The MLS listing was live as of July 16%, 2024

e 9 confidentiality agreements (CAs) have been signed this week.

e Quadcam has shown strong initial interest, inquiring into when the bid date will be. For context, they are

launching a similar project at 700-716 Sheppard Avenue West, The Westmount.

Disposition Progress Report | December 13th, 2024 Page 7



Milestone Dates

Marketing Tool

Delivery Method

Colliers

Status

MLS Launch Date July 16%™, 2024 Electronic Complete
Launch Date July 29t 2024 Electronic Complete
; - Electronic Complete/
Email Marketing Blast July 29 2024 P .
(weekly) Ongoing
Website Live Date July 29t 2024 Electronic Complete
Bid Date September 18, 2024 Electronic Up Coming
Re-Launch E-Blast with . Complete/
. . October 2M, 2024 Electronic )
Official Price Ongoing

Disposition Progress Report | December 13th, 2024
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Confidentiality Agreement Tracking

Company Name

Executed Confidentiality Agreement

Week 17

Aiderbrook

Week 16

Broccolini Investment Inc

Honeybee Development Group

Week 15

Week 14

Mozes Properties

Week 13

Week 12

Week 11

Aero Global Realty Corp.

Vive Development Corporation

Week 10

2748532 Ontario Inc

Week 9

Week 8

Weeks After Bid Date and Before Re-Launch

Individual Investor

QMW Corp

Disposition Progress Report | December 13th, 2024
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Company Name

Executed Confidentiality Agreement

Uptown Chabad

v
Week 7
Haven Developments v
Week 6
Lev Livin
E v
Perfectly Built Inc.
y v
Week 5
Compten Management Inc. v
Eastar Development Group* v
The Broadview Group v
Reach Developments Y
Week 4
Private Individual Buyer - Lewis Sze Chun Lee v
Week 3
BeyRose Acquisitions Y
Week 2
14352467 Canada Inc v
Clifton Blake
v
Dundene Homes Inc
v
Minett Capital (Streamliner Properties Inc.) v
Sierra (SC Land Inc.) v

Disposition Progress Report | December 13th, 2024
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Company Name Executed Confidentiality Agreement

Westney Developments v
Week 1

Altree v
Black Dog Development v
Dorsay Development v
Firmland Acquisitions Corporation v
Gold Ribbon Homes Ltd. v
Novi Properties v
Quadcam v
Starwood Group v
Tenblock v
TOTAL NUMBER OF CA’S SIGNED 34

*The confidentiality agreement has been signed, but the disclaimer has not yet been signed so they have not
been added to the data room yet. We will continue to follow up with them to sign the disclaimer.

Disposition Progress Report | December 13th, 2024 Page 11



Colliers

Marketing Activity

Email Blast

Colliers
e

RECEIVERSHIP SALE

Approved Mid-Rise Development Land
Opportunity on Sheppard Avenue West

74)-748 Sheppard Avenus West, Toronts, Ontario

Details Features

o Momaty T a0 Acre (0.43 AD) of Shovel Rrady
rox Same; Ap v sovand s

Vacant Lang
Oeveicsment Land
¢ o Proposed Dewiopment Feature & GFA of
snans
Total Lae Area: 1,455 5
+ Apprved Oficial lan wnd Zeng By Low
amessments

Total @A 040

Dowrsew Purk GO Sution

Description
Situated in the 10ught ey Bathurst Matr Nerbournocd. the Praperty
OMprives Vi, Shove-ready W With e s of 1LISS squire feet (143
acress T Pregerty has been agoreved Ior OMcll Plan s Zoring Oy Jaw
Amencmaces. with a St Pan Appaton currenty uider revew, The proposed
Geveiopment Indudes 39-5107ey. 70-ut Tied-usie BuIGRg wih 2108l of $9.430
squarefeet of goss flow area. The busdng wil festure T0residental unts. 71
pariing $paces Kross two foors of underround Aring, wed 1460 scuare feet of
Brounc fooe relad space.

The Prepecty cfiers conaectivty bt acess 10 amesities: RIS In ciou proxiety
(1.5 kom aweay) 8 the Sheppard West TTC aitwiry 250N 4 1ar N0
transpirtation xoutes inchuding ighway 831 and Alen Road. ASGtonaly. te

4 GO states o5, wth Unkn
SR DENG 0% 950 away. SKDPNG Al sXh a5 Yorgr Sheppind Cente 3nd
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Wi excedent connectivty and Kcess 10 menities. makes f an sftiactve
Goeortuty for BOh hamacwners aned mveiters dike.

To receive access (o the data website please sign and submit the

Disclaimer in e secosd link below.
felleds
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Marketing Activity

Website
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Marketing Activity

Signage
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| Sale -
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Marketing Activity

Electronic Marketing Statistics

GLOSSARY
Opens:

The recipient has opened the email. Each time a recipient opens the email it is worth 5 points.

Clicks:

The recipient has accessed the links in the email (Website/Confidentiality Agreement). Each time a recipient
clicks a link it is worth 10 points.

Score:
The total sum of points between the number of opens and clicks.
RESULTS

The eblast was not sent out this week.
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Marketing Activity

Data Room Download Activity
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At Colliers,
we are
enterprising.

We maximize the potential of property
to accelerate the success of our clients
and our people.

Our expert advice to property occupiers, owners and investors
leads the industry into the future. We invest in relationships to
create enduring value. What sets us apart is not what we do,
but how we do it. Our people are passionate, take personal
responsibility and always do what's right for our clients, people
and communities. We attract and develop industry leaders,
empowering them to think and act differently to drive
exceptional results. What's more, our global reach maximizes
the potential of property, wherever our clients do business.

collierscanada.com

i mMy O

This document has been prepared by Colliers International for advertising and general information
only. Colliers International makes no guarantees, representations or warranties of any kind, expressed
or implied, regarding the information including, but not limited to, warranties of content, accuracy and
reliability. Any interested party should undertake their own inquiries as to the accuracy of the
information. Colliers International excludes unequivocally all inferred or implied terms, conditions and
warranties arising out of this document and excludes all liability for loss and damages arising there
from. This publication is the copyrighted property of Colliers International and/or its licensor(s). ©2023.
All rights reserved. Colliers International

Accelerating success.



Schedule A - Bid Date Offer Summary

740-748 SHEPPARD AVENUE W., TORONTO, ONTARIO SEPTEMBER 18, 2024
BID SUMMARY MATRIX

OFFER TYPE OFFER PRICE DEPOSITS DUE DILIGENCE IRREVOCABLE CLOSING DATE COMMENTS

¢ Represented by a cooperating broker and
will be requesting the 0.75% cooperating

BLACK DOG - commission listed on MLS, for a total of
REAL ESTATE 1%t Deposit = $50,000 September 27", 30 _days after _.
IAr}lqiﬁ INTRUST FOR LOI B Deposit = $200,000 60 Days 2024 by 5:00PM \cliviﬁiqv:r:ccg gg:dition o They have 8 projects listed on their website,

primarily industrial but one residential project

CREATED at 599 Lyons Lane, Oakville.

Firm offer subject to AVO.
The first and only deposit is stated as “TBD’
will need to be updated if this offer is

pursued.
o i e The Vendor's APS was not edited in a
Vendor APS [ ;m%ee‘z)%ss'?t =TN'3£ N/A N/A N/A meaningful way.

¢ Represented by a cooperating broker and
will be requesting the 0.75% cooperating
commission listed on MLS, for a total of

o Represented by a cooperating broker and
will be requesting the 0.75% cooperating

2685461 September 231, 90 days after commission listed on MLS, for a total of

St T =
ONTARIO INC. OREA APS I ;nd%eposﬁt _$11%%%%% 10 Business Days 2024 by 4:00PM waiver of due I
eposiIt = $ - di"gence condition e This buyer owns a few development

properties across the GTA.

(FOR A CORPORATION
TO BE FORMED)

This document/email has been prepared by Colliers International for advertising and general information only. Colliers International makes no guarantees, representations or warranties of any kind, expressed or implied, regarding the information including, but not limited to, warranties of
content, accuracy and reliability. Any interested party should undertake their own inquiries as to the accuracy of the information. Colliers International excludes unequivocally all inferred or implied terms, conditions and warranties arising out of this document and excludes all liability for loss
and damages arising there from. This publication is the copyrighted property of Colliers International and /or its licensor(s). © 2023. All rights reserved. This communication is not intended to cause or induce breach of an existing listing agreement. Colliers Macaulay Nicolls Inc., Brokerage
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General Comments

Week 3 (Re-Launch)

e No additional CAs were signed this week.
e The first offer received at_was signed back by the Vendor, and a counter-offer was received

today with no conditions. A separate email was sent with more details.

Week 2 (Re-Launch)

e No additional CAs were signed this week.
Despite no signed CAs, interest has remained strong this week with many inquiries and various groups

looking at this Opportunity.
An offer was received on Thursday October 9t from Firmland and The Toronto Mikvah Society for

Week 1 (Re-Launch)

The listing, along with an MLS listing, went live September 23, 2025, known throughout this document as the

‘re-launch’.
e 8 CA’s were signed between the last disposition report and the re-launch.

e 4 additional CA’s have been signed this first week of re-launch.

»  Anoffer has just been received for §ji} from the new CA Signee Ahmed Khaja (signed under the

company ‘Legacy’).

Week 18

e No additional CAs have been signed this week.
This will be the last disposition report as the listing agreement expiries Thursday December 19%, 2024.
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Week 17

e 1 additional CA has been signed this week.
e Upon further review and conversations with city planners, we no longer believe additional storeys/density

beyond the approved development can be achieved.

Week 16

e 2 additional CAs have been signed this week.

e 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 Chabad who had previously offered on this site with this new
information, and they have said they will take another look.

e 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

e No additional CAs have been signed this week.

Week 14

e One additional CA has been signed this week.
e The approved development’s architect reached out and advised he would be happy to provide any additional

information if needed. His contact is Mike Cogan: mcoganarch@gmail.com.

Week 13
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e No additional CAs has been signed this week.
e  Property interest has slowed down since the re-launch and announcement of the asking price on October 24,

2024, but the listing agents continue to actively engage with the market and past signees in regards to the

Property.

Week 12

e No additional CAs has been signed this week.
e Graham Smith from JLL called about the Opportunity on behalf of his client, who will be signing the CA and

disclaimer on the near future.

Week 11

e 2 additional CA has been signed this week.
e  Stephen Litt of Vive Developments has shown interest and we are scheduling a meeting for him to meet with

the Listing Team early next week.

Week 10

e One additional CA has been signed this week.
e New signee 2748532 Ontario Inc was active in the data room, as well as Lorne Greenberg from Starwood

Developments, who has shown previous interest in the Property.

Week 9

e No additional CAs have been signed this week.
e Slower week in terms of activity, after the initial uptick when the price was announced.
e  Colliers additional insights system is still down, and so we are still unable to share e-blast statistics - our

apologies.
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Week 8 (re-launched a few weeks after the bid date)

e There were 3 offers on the bid date, with none being accepted.

e The listing was re-launched On October 2", 2024 through the e-blast system with a asking price of
I ¢ VLS listing was also updated with this price.

e 3 news CAs have been signed since the last disposition report.

e Areal estate agent with Re/Max West commented that this was a great price, and that he may have a buyer
forit.

e Starwood Developments asked to let him know when the next bid date was announced.

Week 7

e 1 additional CAs has been signed this week.
e This will be the last disposition report as the bid date is this upcoming Wednesday, September 18, 2024.
e  While some groups have decided to pass on the opportunity, there are still many interested groups such as

Quadcam, Black Dog Development and Westney Developments.

Week 6

e 2 additional CAs have been signed this week.

e The listing team has been speaking with the groups in the data room about submitting offers with the bid

date being a week and a half away.

Week 5

e 4 additional CAs have been signed this week.

e The bid date has been announced for Wednesday September 18%, 2024 by 3:00 PM.
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An e-blast announcing the bid date has been send to our marketing list, and all groups in the data room
have been individually emailed, ensuring they are aware of the date. In the coming weeks the advisors will be

speaking to all groups about submitting an offer on the Property.

Week 4

1 additional CA has been signed this week.
With a total of 17 confidentially agreements signed and 4 weeks on the market, this listing agents will be

determining a bid date in the near future, with your approval.

Week 3

1 additional CA has been signed this week.
Signage was installed on the Property on August 15%, 2024.
Overall interest levels, signed confidentially agreements and data room activity in the first 3 weeks of listing

the Property is considered to be promising by the listing team.

Week 2

6 additional CAs have been signed this week.

The listing team has ordered signage to maximize listing visibility.

Week 1

Property launched to the market officially on Monday July 29%, 2024.

The MLS listing was live as of July 16t, 2024

9 confidentiality agreements (CAs) have been signed this week.

Quadcam has shown strong initial interest, inquiring into when the bid date will be. For context, they are

launching a similar project at 700-716 Sheppard Avenue West, The Westmount.
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Milestone Dates

Re-Launch - 2025

Marketing Tool

Delivery Method

MLS Launch Date September 2372025 Electronic Complete
Launch Date September 23,2025 Electronic Complete
; - Electronic Complete/
Email Marketing Blast October 1%, 2025 P .
(weekly) Ongoing
Ik N/A (was still live from last
Website Live Date /A ive fi Electronic Complete
launch)
Bid Date To be determined, if any Electronic Up Coming
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Initial Launch - 2024

Marketing Tool

Delivery Method

Colliers

Status

MLS Launch Date July 16%™, 2024 Electronic Complete
Launch Date July 29, 2024 Electronic Complete
; - Electronic Complete/
Email Marketing Blast July 29 2024 P .
(weekly) Ongoing
Website Live Date July 29t 2024 Electronic Complete
Bid Date September 18, 2024 Electronic Up Coming
Re-Launch E-Blast with . Complete/
. . October 2M, 2024 Electronic .
Official Price Ongoing
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Confidentiality Agreement Tracking

Executed Confidentiality Agreement

Company Name

Week 3 (Re-Launch)

Week 2 (Re-Launch)

Week 1 (Re-Launch)

Collecdev Markee Developments

Firmland Acquisitons Corporation

Grovemeadow Developments Limited

Legacy

Groups That Signed Between Bid Date and Re-Launch

2520815 Ontario Inc.

Acme Homes and Development Inc.

Individual Investor

JCON Design Build

Olive Corp

Personal Investor

The Atlas Corporation

The Yorkville Team

Week 17

Aiderbrook

Week 16
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Company Name Executed Confidentiality Agreement

Broccolini Investment Inc v
Honeybee Development Group v
Week 15

Week 14

Mozes Properties v
Week 13

Week 12

Week 11

Aero Global Realty Corp. v
Vive Development Corporation v
Week 10

2748532 Ontario Inc v
Week 9

Week 8

Weeks After Bid Date and Before Re-Launch

Individual | t

ndividual Investor Y
QMW Corp v
Uptown Chabad v
Week 7

Haven Developments v
Week 6

Lev Living v
Perfectly Built Inc. v
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Week 5

Compten Management Inc.

Eastar Development Group*

The Broadview Group

Reach Developments

Week 4

Private Individual Buyer - Lewis Sze Chun Lee

Week 3

BeyRose Acquisitions

Week 2

14352467 Canada Inc

Clifton Blake

Dundene Homes Inc

Minett Capital (Streamliner Properties Inc.)

Sierra (SC Land Inc.)

Westney Developments

Week 1

Altree

Black Dog Development

Dorsay Development

Firmland Acquisitions Corporation

Disposition Progress Report | October 17th, 2025
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Company Name Executed Confidentiality Agreement

Gold Ribbon Homes Ltd. v
Novi Properties v
Quadcam Y
Starwood Group v
Tenblock v
TOTAL NUMBER OF CA’S SIGNED 46

*The confidentiality agreement has been signed, but the disclaimer has not yet been signed so they have not
been added to the data room yet. We will continue to follow up with them to sign the disclaimer.
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Marketing Activity

Email Blast

Colliers
e

RECEIVERSHIP SALE

Approved Mid-Rise Development Land
Opportunity on Sheppard Avenue West

74)-748 Sheppard Avenus West, Toronts, Ontario

Details Features

2y MA¥ 2n Acre 10,43 AC) of Shove rady
rox Same; Ap v sovand .

Vacant Lang
Oeveicsment Land
¢ o Proposed Dewiopment Feature & GFA of
snans
Total Lae Area: 1455 5
+ Apprved Oficial lan wnd Zeng By Low
amessments

Total @A 040

Dowrsew Purk GO Sution

Description
Situated in the 10ught ey Bathurst Matr Nerbournocd. the Praperty
OMprives Vi, Shove-ready W With e s of 1LISS squire feet (143
acress T Pregerty has been agoreved Ior OMcll Plan s Zoring Oy Jaw
Amencmaces. with a St Pan Appaton currenty uider revew, The proposed
Geveiopment Indudes 39-5107ey. 70-ut Tied-usie BuIGRg wih 2108l of $9.430
squarefeet of goss flow area. The busdng wil festure T0residental unts. 71
pariing $paces Kross two foors of underround Aring, wed 1460 scuare feet of
Brounc fooe relad space.

The Prepecty cfiers conaectivty bt acess 10 amesities: RIS In ciou proxiety
(1.5 kom aweay) 8 the Sheppard West TTC aitwiry 250N 4 1ar N0
transpirtation xoutes inchuding ighway 831 and Alen Road. ASGtonaly. te

4 GO states o5, wth Unkn
SR DENG 0% 950 away. SKDPNG Al sXh a5 Yorgr Sheppind Cente 3nd
Yorkwile Mall e 19 the Arogertys vionty. oth wth a wise range f retad sicres
and ¢ o, AGATonaly. fork Unwersity 153 15 minute drive away fom
Property, The ares features rramercuss uris, recrestionsl Woktes, a7 & rnge of
amentes clferng a convenient iestyle. s Pregerty s wel-posioned fo
Gevelopment. chering the Chance b Credte & Midise residential piect na
highvy desrable location, with agorovals 1 place. s Strategk iocation, Combined
Wi excedent connectivty and Kcess 10 menities. makes f an sftiactve
Goeortuty for BOh hamacwners aned mveiters dike.

To receive access (o the data website please sign and submit the

Disclaimer in e secosd link below.
felleds
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Marketing Activity

Website

rer ALK

suars 89 oy

Sitared i the sought-sfier Bathurst Manar ne

Droparty comprises vicans, thovel-ready adw
18,855 squere feet (043 o ). The Property
Officiel Pl
Applicaon currenty under revew. The appreved devwlopm
onsiss of 8 $-scorey, 70-unmmine
$9,33) square feez of buildabie GFA, and 71 parksng spaces scross
oo levels of undergr

Can't find what you're looking for? Connect
with us directly

TACT AN & T00AY

Get More Info

& parkeng. The decebnment nould ase
Pave ippraxieataly 1670 55 of ground flooe mead tpace.

009 scess 1o amennes 1 i3 Leam mare about ths property listig by coetacsrg one
sweylto the Sreppare Wes S o
sranaperiation routea ncluding High

arty Dowesdew Park GO

n beig one s2p Steve Keyzer
. Exeautive Ve President, Sabes
MAAll e i 5he Propays wicinsy, BGs with & wide cange of reesll Representatioe

J
d deing cpmees. Aditonally. York Uniersity is 8 15

drive away from Property. The ares feriures nemerout

w0 ceaie 8 mig-rise resides
place. bx
JEv -
y for bah

Alex Holiff
Vice Presicess, Sales bepresercachoe

To gain access to the online data roam please complete the 0740 Dowrtown
agresment and di - please lee us

A4 B t6 sand the Disel

Deiigni

Confdencialey Agresment

Oisclamer

Property Details

Property Types
Land | Resicensa:

Features

+ Nearky Maf A

+ ProposedDe
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Marketing Activity

Signage

1 Receivership [Coten
| Sale -

A A A,
Yy,

- -r-v..v-v-—_w...,,.yf.‘,»“ £

General inauiry

1777 9
Q9 il
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Marketing Activity

Electronic Marketing Statistics

GLOSSARY
Opens:

The recipient has opened the email. Each time a recipient opens the email it is worth 5 points.

Clicks:

The recipient has accessed the links in the email (Website/Confidentiality Agreement). Each time a recipient
clicks a link it is worth 10 points.

Score:
The total sum of points between the number of opens and clicks.
RESULTS

The eblast was not sent out this week.
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Marketing Activity

Data Room Download Activity (Re-Launch)

ENTIRE BROCHURE PLANNING PHOTOS TAXES APS COURT SALES
FOLDER ORDER PROCESS

mWeek1 mWeek?2 Week 3
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At Colliers,
we are
enterprising.

We maximize the potential of property
to accelerate the success of our clients
and our people.

Our expert advice to property occupiers, owners and investors
leads the industry into the future. We invest in relationships to
create enduring value. What sets us apart is not what we do,
but how we do it. Our people are passionate, take personal
responsibility and always do what's right for our clients, people
and communities. We attract and develop industry leaders,
empowering them to think and act differently to drive
exceptional results. What's more, our global reach maximizes
the potential of property, wherever our clients do business.

collierscanada.com

i mMy O

This document has been prepared by Colliers International for advertising and general information
only. Colliers International makes no guarantees, representations or warranties of any kind, expressed
or implied, regarding the information including, but not limited to, warranties of content, accuracy and
reliability. Any interested party should undertake their own inquiries as to the accuracy of the
information. Colliers International excludes unequivocally all inferred or implied terms, conditions and
warranties arising out of this document and excludes all liability for loss and damages arising there
from. This publication is the copyrighted property of Colliers International and/or its licensor(s). ©2023.
All rights reserved. Colliers International

Accelerating success.
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LAND
REGIS

OFFICE #66

PARCEL REGISTER (ABBREVIATED)

FOR PROPERTY IDENTIFIER

TRY

10171-0602 (LT)

PAGE 1 OF 3
PREPARED FOR slegdon0O1l
ON 2026/06/18 AT 15:10:51

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

PROPERTY DESCRIPTION:

PROPERTY REMARKS:

PART OF LOT 6 PLAN 3062 DESIGNATED AS PARTS 1 AND 2 ON PLAN 66R-26936;

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

CITY OF TORONTO

ESTATE/QUALIFIER: RECENTLY: PIN CREATION DATE:
FEE SIMPLE RE-ENTRY FROM 10171-0598 2013/07/23
LT ABSOLUTE PLUS
OWNERS' NAMES CAPACITY SHARE
10503452 CANADA INC. ROWN
CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
*% PRINTOUT INCLUDES ALL DOCUMENT TYPES AND|DELETED INSTRUMENTS SINCE 2013/07/23 **
**SUBJECT TO SUBSECTION| 44 (1) OF THE LAND T[TLES ACT, EXCEPT PARAGRAPHS 3 AND 14 AND *
* % PROVINCIAL SYCCESSION DUTIES AND|EXCEPT PARAGRAPH 1] 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 c
TRANSPORT CANADA
REMARKS: PEARSQN AIRPORT ZONING REGULATION
AT3003480 2012/04/30 | TRANSFER *x*% DELETED AGAINST THIS PROPERTY **x*
HIND, WILLIAM ARTHUR ROYAL LANE SHEPPARD NORTH LTD.
HIND, SIMONNE
WHITE, PATRICIA MARGERATE HIND
BOCKING, KATHRINE ELIZABETH
ALCOCK, TERESA LYNN
ALCOCK, CARL EDWARD
REMARKS: PLANNING ACT STATEMENTS
AT3039729 2012/06/07 | APL (GENERAL) SERGNESE, LINDA c
SERGNESE, ROSARIO
REMARKS: AMEND |LEGAL DESCRIPTION
AT3077252 2012/07/18 | TRANSFER *** DELETED AGAINST THIS PROPERTY ***
SERGNESE, LINDA ROYAL LANE SHEPPARD NORTH LTD.
SERGNESE, ROSARIO
REMARKS: PLANNING ACT STATEMENTS
AT3175336 2012/11/15 | APL CONSOLIDATE ROYAL LANE SHEPPARD NORTH LTD. c
66R26936 2013/07/23 | PLAN REFERENCE ¢

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES,
ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.

NOTE:

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
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lOlaiv- (o] ServiceOntario

PARCEL REGISTER (ABBREVIATED)
LAND

FOR PROPERTY IDENTIFIER
PAGE 2 OF 3

REGISTRY
OFFICE #66 10171-0602

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT

* SUBJECT TO RESERVATIONS IN CROWN GRANT *

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

CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD
AT3357602 2013/07/23 APL ABSOLUTE TITLE ROYAL LANE SHEPPARD NORTH LTD.
AT5280903 2019/11/01 TRANSFER $6,040,000| ROYAL LANE SHEPPARD NORTH LTD. 10503452 CANADA INC.
REMARKS: PLANNING ACT STATEMENTS.
AT5280904 2019/11/01 CHARGE *** COMPLETELY DELETED ***
10503452 CANADA INC. HILLMOUNT CAPITAL INC.
KARIMOV, ASIF
ASLANOVA, GUNEL
AT5280905 2019/11/01 NO ASSGN RENT GEN *** COMPLETELY DELETED ***
10503452 CANADA INC. HILLMOUNT CAPITAL INC.
KARIMOV, ASIF
ASLANOVA, GUNEL
REMARKS: AT528(0904.
AT5361659 2020/02/11 TRANSFER OF CHARGE *** DELETED AGAINST THIS PROPERTY ***
HILLMOUNT CAPITAL INC. HILLMOUNT CAPITAL MORTGAGE HOLDINGS INC.
REMARKS: AT528(0904
AT5364816 2020/02/14 NO ASSGN RENT GEN *** DELETED AGAINST THIS PROPERTY ***
HILLMOUNT CAPITAL INC. HILLMOUNT CAPITAL MORTGAGE HOLDINGS INC.
REMARKS: ASSIGNMENT OF ASSIGNMENT QF RENTS RE: AT5280904, AT5280905, AT5361659
AT5664920 2021/03/01 CHARGE $4,670,000 10503452 CANADA INC. DUCA FINANCIAL SERVICES CREDIT UNION LTD.
AT5664963 2021/03/01 NO ASSGN RENT GEN 10503452 CANADA INC. DUCA FINANCIAL SERVICES CREDIT UNION LTD.
REMARKS: AT5664920
AT5665997 2021/03/02 DISCH OF CHARGE **x* COMPLETELY DELETED **x*
HILLMOUNT CAPITAL INC.
HILLMOUNT CAPITAL MORTGAGE HOLDINGS INC.
REMARKS: AT528(0904.
AT6358791 2023/06/21 CONSTRUCTION LIEN **x* COMPLETELY DELETED **x*
TREGEBOV COGAN ARCHITECTURE LTD.
ATo6404817 2023/08/23 APL DEL CONST LIEN *** COMPLETELY DELETED ***
TREGEBOV COGAN ARCHITECTURE LTD.
REMARKS: AT6354791.
AT6441978 | 2023/10/17 | NOTICE $2| KARIMOV, ORKHAN

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES,
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.

IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.




(\\, PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER

} > . . . LAND PAGE 3 OF 3
Vk Ontarlo SerVICEOHtarIO REGISTRY PREPARED FOR slegdon0O1
OFFICE #66 10171-0602 (LT) ON 2026/06/18 AT 15:10:51

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

CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO 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

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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ServiceOntario

Main Menu New Enquiry Rate Our Service @

Enquiry Result

File Currency: 17JUN 2026

DE

IAII Pages 'I ' u

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 Page of Expiry Date Status
Families Pages
750794022 1 2 1 5 02MAY 2029
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under 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 Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed
Classification Goods Included Maturity = Maturity Date
or
X X X X X
Motor Vehicle Year Make Model V.L.N.
Description
General Collateral General Collateral Description
Description ASSIGNMENT OF RENTS AND SITE SPECIFIC SECURITY AGREEMENT AS IT

RELATES TO 940 DANFORTH AVENUE, TORONTO, ON.


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

Search Conducted
On

File Currency

FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT

Motor Vehicle Schedule Registration Number

Record Referenced

Reference Debtor/
Transferor

Other Change

Reason / Description

Debtor/ Transferee

Assignor Name

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

Business Debtor
10503452 CANADA INC.

17JUN 2026

File Family of Page
Number Families
750794022 1 2 2

Caution Page of Total

Filing Pages Attached
001 1

File Number Page

Amended Amended
750794022

First Given Name

Business Debtor Name
10503452 CANADA INC.

Other Change

Reason / Description

Date of Birth First Given Name

Business Debtor Name

Address

Assignor Name

Secured party, lien claimant, assignee

Address

Consumer Inventory Equipment Accounts
Goods

Year Make

General Collateral Description

Registering Agent or Secured Party/ Lien Claimant
D + H LIMITED PARTNERSHIP

of Pages

5

Registered Under

20240411 1527 1532 0753

No Specific Page Change Required

B RENEWAL

Initial Surname
Initial
City
City

Other Motor Vehicle /Amount
Included

Model

Renewal Correct Period
Years

5

Surname
Ontario
Corporation
Number

Province Postal
Code

Province Postal

Code
Date of Maturity No
or Fixed
Maturity
Date
V.LN.



Address City Province Postal
Code

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

END OF FAMILY



Type of Search
Search Conducted On
File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

770016744

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor
10503452 CANADA INC.
17JUN 2026

File Number Family of Page of Expiry Date
Families Pages
770016744 2 2 3 5 22FEB 2028

Caution Page of Total Motor Vehicle Registration Number
Filing Pages Schedule

001 2 20210222 1146 1793 7115
Date of Birth First Given Name Initial
Business Debtor Name
10503452 CANADA INC.
Address City
477 WILSON HEIGHTS BOULEVARD TORONTO
Date of Birth First Given Name Initial
Business Debtor Name
Address City
Secured Party / Lien Claimant
DUCA FINANCIAL SERVICES CREDIT UNION LTD.
Address City
5255 YONGE STREET, 4TH FLOOR TORONTO
Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount
Goods Included

X X X X X
Year Make Model
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
GARFINKLE, BIDERMAN LLP (LMK 10473-085)
Address City
1 ADELAIDE ST. EAST, SUITE 801 TORONTO

Status

Registered Registration

Under Period
P PPSA 5
Surname

Ontario Corporation

Number

003166548

Province Postal Code
ON M3H2V4
Surname

Ontario Corporation

Number
Province Postal Code
Province Postal Code
ON M2N6P4
Date of No Fixed
Maturity Maturity Date
or
V.I.N.
Province Postal Code
ON M5C2V9



Type of Search
Search Conducted On
File Currency

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN

File Number

770016744

Individual Debtor

Business Debtor

Individual Debtor

Business Debtor

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

CONTINUED

Business Debtor
10503452 CANADA INC.

17JUN 2026

File Number Family of Page of Expiry Date Status
Families Pages

770016744 2 2 4 5 22FEB 2028

Caution Page of Total Motor Vehicle Registration Number Registered Registration
Filing Pages Schedule Under Period
002 2 20210222 1146 1793 7115

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

Address City Province Postal Code

Date of Birth First Given Name Initial Surname

Business Debtor Name Ontario Corporation
Number

Address City Province Postal Code

Secured Party / Lien Claimant

Address City Province Postal Code

Consumer Inventory Equipment Accounts Other Motor Vehicle = Amount Date of No Fixed

Goods Included Maturity Maturity Date

or
Year Make Model V.L.N.

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

Address City Province Postal Code



Type of Search

Search Conducted
On

File Currency

FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT

Motor Vehicle Schedule Registration Number

Record Referenced

Reference Debtor/
Transferor

Other Change

Reason / Description

Debtor/ Transferee

Assignor Name

Secured Party

Collateral
Classification

Motor Vehicle
Description

General Collateral
Description

Registering Agent

Business Debtor
10503452 CANADA INC.

17JUN 2026

File Family of Page
Number Families
770016744 2 2 5

Caution Page of Total

Filing Pages Attached
001 1

File Number Page

Amended Amended
770016744

First Given Name

Business Debtor Name
10503452 CANADA INC.

Other Change

Reason / Description

Date of Birth First Given Name

Business Debtor Name

Address

Assignor Name

Secured party, lien claimant, assignee

Address

Consumer Inventory Equipment Accounts
Goods

Year Make

General Collateral Description

Registering Agent or Secured Party/ Lien Claimant

of Pages

5

Registered Under

20260123 1131 1532 3090

No Specific Page Change Required

B RENEWAL

Initial Surname
Initial
City
City

Other Motor Vehicle /Amount
Included

Model

COLLATERAL MANAGEMENT SOLUTIONS CORPORATION

Renewal Correct Period
Years

2

Surname
Ontario
Corporation
Number

Province Postal
Code

Province Postal
Code

Date of Maturity No

or Fixed
Maturity
Date
V.LN.



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#

0o =3 oo

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 Privac
Statement. (&

ServiceOntario Contact Centre &

Web Page ID: WEnqResult System Date: 18JUN2026 Last Modified: March 22, 2026
Privacy & Accessibility & Contact us @

FAQE Terms of Use (@ © Queen's Printer for Ontario 2015 (2


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
http://www.ontario.ca/government/copyright-information-c-queens-printer-ontario
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Harrison Pensa

LAWYERS

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;

A corporate profile of the Debtor;

Affidavit of lvan 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”);

HARRISON PENSA LLP
Lawyers

450 Talbot Street, P.O. Box 3237, London, Ontario N6A 4K3  Tel: 519 679 9660 Fax: 519 667 3362 www.harrisonpensa.com
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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:

File Number & Amendment/Assignment
Secured Registration Number Collateral General Collateral Discharges/Renewals
Party(ies) Debtor(s) (Registration Period) | Classification Description Transfers/Subordination
Royal Bank | 10503452 750794022 — Consumer Assignment of Rents 20240411 1527 1532
of Canada | canadalnc. | 20190502 1311 1862 | Goods, and Site Specific 0753 — Renewal — 5
8260 (5 years) Inventory, Security Agreement as | years
Equipment, it relates to 940
Accounts, Danforth Avenue,
Other Toronto, ON.




File Number &

Amendment/Assignment

Secured Registration Number Collateral General Collateral Discharges/Renewals
Party(ies) Debtor(s) (Registration Period) | Classification Description Transfers/Subordination
DUCA 10503452 770016744 — Inventory, (1) General Security | 20260123 1131 1532
Financial Canada Inc. | 20210222 1146 1793 | Equipment, | Agreementrelating to | 3090 — Renewal — 2
Services 7115 (5 years) Accounts, all present and after years
Credit Other, Motor | acquired personal
Union Ltd. Vehicle 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

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:




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 msi Spergel inc.

(Commercial List)

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, 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).




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 P

Timothy C. Hogan



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;



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;

9) 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.

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.

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.



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;



9)

h)

)

K)

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;

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

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

implied obligations requiring good faith, fair-dealing and reasonableness in
performance and enforcement of a contract; and

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

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)

b)

d)

e)

which purports to waive all defences which might be available to, or constitute a
discharge of the liability of the grantor thereof;

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;

which states that amendments or waivers of or with respect to the Documents that
are not in writing will not be effective;

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

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.
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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.

l. 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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TRUST AGREEMENT (the “Agreement™)

Between

ORKHAN KARIMOV
(“Beneficiary™)

=and-

10503452 CANADA INC.
Singing Authority
ASIF KARIMOV

(“Trustee™)

THIS TRUST AGREEMENT is made between ORKHAN KARIMOYV (“Orkhan™)
and 10503452 CANADA INC. singing authority ASIF KARIMOV (“Asif").

WHEREAS Lhe parties Orkhan and 10503452 Canada Inc. purchased the property municipally
known as 740-748 Sheppard Avenue West, Toronto, Ontario, Canada and legally described
as PIN 10171-0602 (L), Part of Lot 6, Plan 3062, Designated as Parts | and 2 on Plan 6612~
26936: City of Torunto (“the property”). All parties have contributed to the property on the
following terms:

1. 10503452 Canada Inc. will have 1/2 interest in the property based on 1/2 contribution
and is solely responsible for making the morigage payments on this property for
instrument registration numbers AT5280904 and AT5361659.

Ik

Orkhan will have 1/2 interest in the property based on 1/2 contribution.

3, 10503452 Canada Inec. shall hold 50% of Property in trust for Orkhan.

4. 10503452 Canada Inc. is solely respensible for the instruments with registration
numbers AT5280904, ATS280905, AT5361659 and AT5364816, 10503452 Canada

Inc. and Orkhan are responsible for all other day 1o day needs of the property, to pay
bills and any other carrving costs of the property equally 50-50.

5. This Agreement is construed in accordance with the laws of the province of Ontario
and Cunada.

A129
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7.
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A142

This Agreement shall not be modified in any manner except by instrument in writing
executed by both parties.

This Agreement and everything contained herein shall be binding upon the parties
hereto. their suceessors, heirs and permitted assigns.

Hoth parties must agree to sale, refinance or apply for any credit towards the property.

. Party desiring the sale of the property must give the other party first right of refusal

with 6 months™ notice.

10. All profits and losses belong 50% to Orkhan and 30% to 10503452 Canada Inc.

Waiver of Independent Legal Advice

Each party acknowledges that he:

2)

)

c)

has waived his right to independent legal advice;
has read the agreement in its entirety and has full knowledge of the contents:

understands the nature and the consequences of this Agreement; is entering into this
Agreement without any undue influence, traud or coercion whatsoever; and

is signing this Agreement voluntarily.

Alc 0L

A130
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A143

3|Page

Collective Preparation of Agreement
Each party personally participated in the preparation of this Agreement. 1t must be construed as

if the parties were collective authors and it will not be construed against one party as il that party
or that party’s lawyer (if applicable) were the sole or mujority author of the Agreement.

, | 7Y
Signed und dated at Vot Yads in the C‘Cb\l of fmrmfb, this 2¢ day of Wl , 20Uz

10503452 CANADA INC.
per director: ASIF KARIMOY

A131
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LRO# 80 Notice Registered as AT6441978 on 20231017  at 11:02
The applicant(s) hereby applies to the Land Registrar] yyyy mmdd Page 1 of 2
Properties
PIN 10171-0602 LT

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

Address 740 748 SHEPPARD AVENUE WEST
TORONTO
Consideration

Consideration $2.00

Applicant(s)

The notice is based on or affects a valid and existing estate, right, interest or equity in land

Name KARIMOV, ORKHAN
Address for Service 118 Roseborough Crescent
Thornhill, ON L4J 4T9
This document is not authorized under Power of Attorney by this party.

Statements

This notice is pursuant to Section 71 of the Land Titles Act.

The land registrar is authorized to delete the notice on the consent of the following party(ies) KARIMOV, ORKHAN
Schedule: See Schedules

This document relates to registration number(s)AT5280903

Signed By

Eldar Babayev 5050 Dufferin Street, Suite 206 acting for First 2023 10 16
Toronto Applicant(s) Signed
M3H 5T5

Tel 416-661-2626

Fax 416-661-2629

Eldar Babayev 5050 Dufferin Street, Suite 206 acting for Last 20231219
Toronto Applicant(s) Signed
M3H 5T5

Tel 416-661-2626

Fax 416-661-2629

| have the authority to sign and register the document on behalf of the Applicant(s).

Submitted By
ELDAR BABAYEV LAW PROFESSIONAL 5050 Dufferin Street, Suite 206 20231219
CORPORATION Toronto

M3H 5T5

Tel 416-661-2626
Fax 416-661-2629

Fees/Taxes/Payment
Statutory Registration Fee $69.00
Total Paid $69.00

File Number

Applicant Client File Number : 004-01/23
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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 tir | 130 Dufferin Avenue, Suite 1101, London, ON N6A 5R2 | fe/ 519-661-6743
| fax 519-667-3362 | thogan@harrisonpensa.com Assistant | Aimee Newman | e/ 519-850-5568 |
anewman@harrisonpensa.com *Services provided by 7. 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. (20714 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:



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 hearingis 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 iir | 130 Dufferin Avenue, Suite 1101, London, ON N6A 5R2 | fe/ 519-661-6743
| fax 519-667-3362 | thogan@harrisonpensa.com Assistant | Aimee Newman | fe/ 519-850-5568 |
anewman@harrisonpensa.com *Services provided by 7. 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.



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 iir | 130 Dufferin Avenue, Suite 1101, London, ON N6A 5R2 | fe/ 519-661-6743
| fax 519-667-3362 | thogan@harrisonpensa.com Assistant | Aimee Newman | fe/ 519-850-5568 |
anewman@bharrisonpensa.com *Services provided by 7. 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]

You don't often get email from eldar@esblaw.ca. Learn why this is important

[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



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 iir | 130 Dufferin Avenue, Suite 1101, London, ON N6A 5R2 | fe/ 519-661-6743
| fax 519-667-3362 | thogan@harrisonpensa.com Assistant | Aimee Newman | e/ 519-850-5568 |
anewman@bharrisonpensa.com *Services provided by 7. 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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-2 - Acct No: 78376 6314 RTO

As a recelver, you must collect and remit the reglstrant'
GST/HST for' the perlod you are acting as a receiver. You also

must file the reglstrant s returns for any. periods ending whlleﬁ *”

you were actlng as receiver. This includes any returns Ethe-
regigtrant did not file for a period endlng in or 1mmedlately
before the fiscal year you became receéiver.

For_more'lnformation or dlarification, please call us at
416-997-1102.

Yours truly,

1gaszewska {1.220)
Complex Case Officet:
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Court File No. CV-24-00716425-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

BETWEEN:

SAY:

DUCA FINANCIAL SERVICES CREDIT UNION LTD.
Applicant
-and - .

10503452 CANADA INC. and ASIF KARIMOV.
Respondents:

AFFIDAVIT OF TREVOR PRINGLE
(sworn July 17,2026}

|, TREVOR PRINGLE, of the City of Hamilton, in the Province of Ontario, MAKE OATH AND

| ami a Licensed Insolvency Trustee with msi Spergel Inc. (“MSI”), the.CO_urt-app'oint:ed-
Receiver (the “Receiver”) of ail the assets, undertakings and pr_dpent’i'e’s- of the

Respondents. As such | have knowledge of the matters hereinafter deposéd’t_oi

MSt was appointed Receiver pursuant to the Order made by the Honourable- Madam
Justice Conway of the Ontario Superior Court of Justice on May 14, 2024, which did not

become effective until May 17, 2024 at 3pm.

Attached hereto as Exhibit “A” are true copies of the Receiver’s accounts with respect to
professional fees incurred in respect of the receivership of 10503452 Canada Inc. up to
and including June 30, 2026, in the amount of $69,373.15, inclusive of HST and
disbursements. This represents a total of 141.50 hours at an average rate of $422.49 per

hour. The accounts and supporting time dockets disclose in detail; the nature of the
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sse | SPERGEL

july 18, 2026

10503452 CANADA INC.
740-748 SHEPPARD AVENUE WEST
Toronto, Cntario M3H 258

INVOICE

msi Spergel inc., Licensed Insolvency Trustees.
Head Office: 200 Yorkland Bivd,, Suite 1100
Toronto, ON., M2f 5C1

T:416 497 1660 @ F: 416 4947199

www.spergel.ca

Invoice #: 1425

-RE: 10503452 CANADA INC.

FOR PROFESSIONAL SERVICES RENDERED up to and including June 30, 2026

professional Services Hours Hourly Rate Total
Trevor Pringle,-CFE, CIRP, LIT 100.0¢ $500.00 $50,000.00
Gillian Goldblatt, CPA,; CA; CIRP, LIT 2.80 $400:00 $1,120.00
Evan McCullagh 37.70 $225.00 © $8,482.50
Others 1.00 ' $180.00 $180.00
Total Professional Services 141.50 $422.49: $56,782,50
HST $7,771.73
Reéimbursable Expenses Total
‘Courler $42.23
Miscellaneous $1,771.20
Total Reimbursable Expenses $1,813:43
HST on exgenses $5.49
Total 569,373.15
HST Rgg_istration #R103478103

{AA1050-R)

Barrie 705 722 5090 = Brampton 905 874 4905 » Downsview 416-633 1444 = Hamilton 905 527 2227 » London 519 902 2722 « Mississauga 905 602 4143
Oshawa 905 721 8251 « Peterborough 705 748 3333 « Scarborough 416 642 1363 « Toronto 416 778 8813 e Vaughan 647 288 7636,
Saskatchewan 306 341 1660 = British Columbia 604 365 7434
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msi Spergel inc., Licensed Insolvency Trustees

‘ SPERGEL Head Office: 200 Yorkland Blvd,, Suite 1100

Torento, ON.,, M2) 5Ct
T: 416 497 1660 @ F; 416494 7199
www.spergel.ca

July 15, 2026 Invoice #: 1425

10503452 CANADA INC.
740-748 SHEPPARD AVENUE WEST
Toronto, Ontaric M3H 258

INVOICE

INVOICE RECONCILIATION PAGE
Date  Staff . Memo. oo o 0 o7 0 U Hourst B-Rate. . Amount

Professional Services
2024-05-21 TPR correspond/idw's ivon Bogdanovich, DUCA; correspond/tdw's Tim 200 $500.00 $1;000.00
Dernrt et al, Blaney's - lowyers for DUCA: correspond with Tint Hogon
etofl, Harrisan Pensa lawvers; review PPSA setirch; review site
inspection photos: review Justice Conway's Endorsement; review
Receivership Ordler; discussions/correspondence re taking
possession pracedares, iNSUrance GuUoLes, operming badget review
and sign FCA-Insuronce survey form; grrange to register cowt order
gn fitle of properties; correspond with Matthew: Bruchkowsky,
Coliers re appraisal gquote; correspond with Gus Dol Colle, Antec re
: : . opprofsol qudte e e -
2024-05-21 EMC review endorsemeni and rece:versh:p mder dfscussion cmd ’ 0.50 $225.00 $112:50
' correspondence with Rocco, Lockit retaking possession, site checks;
correspondente to FCA and Lowrie group re insurante guates; draft
initial budges; discussions with TF;

2024-05-22 TPR faview, amend dnd execute {Tcﬁ:e:s appmrscv! :’ezter af eﬁgagement 1.30  $500.00 - £650.00
correspandence/discussions ré taking possession, liability insurance " ' o
coverage correspond/idw Matthew Bruchkowsky, Colliers re
dppriisal quate; review barrowing powers under order; revieve and
execute Antec approisal ferter of engagement; review and approve
FCA ff:,SLIfﬂ{?C& guate: reviei site inspection phiotos; review operoting

2024-05-22 EMC ﬁfscusszan and corresponciem:e wrth Raccc; Luckme mkmg 0,75 $225.00 $168.75
possassion; review phaotos, fenting and barrel guote, discussian with
Adriang, FCA re insurance quote, correspandence re some,
discussion with Chod, Lowrie Group re insurance quote,

. _torrespondence re bank account; draft website posting:. o

2024-05-23 TPR correspond with van Bogdanovich, DUCA re 353000 advcmfe 1.10 $500.00 $£550.00
review court order; review PPSA sedrch; review, moke amendments
0 gnd sign 245/246 Notice of Receiver; review motion recort); review
porcel register; correspond with 1of Gragrmans, Collfers re listing
propusal; correspaiid with Mike Yull, Custunan & Wakefield re listing
proposai

2024-05-23 EMC Finglize BIA notice; corvéspundence re smme; compiete mailing and 0.50 $225.00 $112.50
affidavit;

Barrig 705 722 5090 « Bramplon 805 674 4905 « Downsview 416 633 1444 « Harniiton 905 527 2227 « London 519 902 2722 » Mississauga 905 602 4143
Oshawa 905 721 8251 « Pelerbarough 705 748 3333.+ Scarbarough 416 642 1363 o Toronlo 418 778 8843 » Vaughan 647 288 7636
SBaskatchewan 306 341 1660 « British Coluinbia 604 365 7434
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July 15, 2026

10503452 CANADA INC,

msi Spergel inc., Licensed Insolvency Trustées

| SPERGEL Head Office: 200 Yorkland Bivd., Suite 1100

Toronto, ON., M2} 5C1
T: 416 497 1660 @ F: 416 494 7199
www.spergel.ca

Invoice #: 1425

740-748 SHEPPARD AVENUE WEST
Taronto, Ontario M3H 258

INVOICE

2024-05-24

2024-05-27

2024-05-27
2024-05-28
2024-05-29

2024-05-29

2024-05-30°

2024-05-31

2024-0531

2024-06-03
2024-06-03
2024-06-03
2024-06-04
2024-06-05

2024-06-05
2024-06-06

EMC

TPR

EMC

EMC

EMC

TPR

TPR

TPR

EMC,

TPR

EMC
GGO

TPR
TPR

EMC
TPR

correspondence with Rocco re fencing and borrels; review BIA 0,30 $225.00 $67.50
certificate; license; review Lawrie fnsurance qiote;
review OSB certfficate; correspondence/discussions re toking 1.30 $500.00 3$650.00

possession, bonk oorount; reviewy site Inspection photos; review ang
sign Totten Group Halylity Insurance applicotion;
correspond/conference colf with fan Gragimans & Steve Keyzer,
Culfiers e listing proposal; correspond with Tim Hogon et o,
Harrisan Pensa lawyers; review and execute acknawledgement and
direction re order registersd on title

Review loverie group, insuronce guote, torrespondence re approvid: 020 $225.00 $45.00
review wire instroctions; '
Traved to site; watkthrough, photos; correspandence; review Lowrie 2:50 _$225;00 $562.50

Group insurance confirmation, review invoice; arrange payment;

review photos and securily correspandence; discussion, follow up on 0.10° $225.00 $22:50

fencing, grass and berrels;

réview and approve payment of Lowrie liabifity insurance invoice; 0.90 $500.00 $450.00
review and sign FCA Insurance cancellation formy review site '
Inspection phoms; correspondence re barrel removal, fencing

repairs; review legal correspondence; review parcel register; review

GAL

correspond with Fim. Hogdy, lawyer re HLA: discussions re barref 0.50 $500.00 $250.00
reroval fencing repdir; correspond with Don Rager et ol Cushman

& Wakefield

_r*eview and approve barrel r'emava{ quote 0.10 $500.00 $50:00
mré?:’éaw reﬁ;oﬁzﬁf- afbarrels q#.ore;“ E{';;".‘*esponafvéﬁ.ce re ﬁafﬁé,; - 020 $22500 | .§45_0.0
review site inspection photos N 010 $500.00  $50.00

review photos-ond security correspondence 0.10 $225.00 $22.50

Réceivéwc.md z'e.w'é\w-bfm? récdnci!fa!fén. o . - - o_mﬂ “ $400.00 o $4ooo

“ 'I;ﬁ.{"iflé;léf“aﬂ{} apbr”d;/é Ruma Fenc.e }'eﬁ;.ir.ééb.re S o_-io $_'r.,0.0_0.(.3 o 355{)_00
review prospective purchaser correspondence; review PPSA searclhy 0.40 $500.00 $200.00
correspand with lvan Bogdanovich, DUCA re wirs details

interested party ccrrespohdenc;e; prep interesied parties Hst; 0,10 $225.00 $22.50

review legol correspondence; corresgond with Tim Hogan, lawver; 150 $500.00 $750.00

review prospeciive purchosers list; review site inspection photos;
discussions/correspondence re toking possession; review DUCA wire

Barria 705 722 5090 « Brampien 806 874 4505 » Downsview 416 633 1444 « Hamilton 905 527 2227  London 519 902 2722 » Mississauga 905 602 4143
Oshawa 905.721 8251 » Peterborough 705 7483333 # Scarborough 416 642 1363 e Toronto 416 778 8813 « Vaughan 647 288 7636
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BOe msi Spergel inc,, Licensed Insolvency Trustees

Led t SPERGEL Head Office: 200 Yorkland Blvd., Suite 1100

S0 Taronto, ON., M2 5C1
T: 416 497 1660 @ F: 416 494 7199
www.spergel.ca

July 15, 2026 Invoice #: 1425

10503452 CANADA INC.
740-748 SHEPPARD AVENUE WEST
Toronto, Ontario M3H 258

INVOICE

transfer details; revieve Court Order; review opplication record:
prepare Recefver Certificate for DUCA corvespond with fvary
Bogdanoiich, DUCA; review ond approve chegue requisition; review
and oppréve poyment of FCA instirance invoice; raview gereral

. RO S

2024-06-06 EMC Disctsssion with Rucea, Lockit re ground well testing, reviey povables, 0:30: $225.00 $67.50
prep CHG REQs;

2024-06-07 TPR review legol correspondence; review factum; correspand with Steve 0.90 $500.00 $450.00

Keyzer et af, Colffers; review Coltiers-listing propasal review gererol
‘ . fedger, review Cushinon & Wokefield listing proposol e
2024-06-07 EMC reviews Colliers {isting proposel; review cushman listing proposal; 0.50 $225.00 $112.50
2024-06-10 TPR. reviewe Colfiers fisting proposel; review Cushmaen & Wakefield iisting 0.90 $500.00 ~ $450,00
proposel review G/ review site inspection photos: prepare Receiver
Certificate No. 1; correspgni with lvan Bogdanovich, DUCA; review
.and make changes to listing proposol summary

2024-(j5_1 0 EMC . Rewfew Coffiers and Cushmnn isting proposals; deaft i:'%tfng ;.):“"oposai “ 0_?5 W$22§_oﬁ N $;1_ 5375
stimmary for review; revielv photos and security correspondenice;

2024-06-11 EMC Discussion with Kumile, 'CRA'_re Close RTT and gpen RTZ, et i 0.20° $225.00 $45.00

2024-06-11 GGO Review me{_'appf'nve-dis‘&ursemgﬁzs. o S 0.20 $4(j_0.;00 _ $80-00

2024-06-11 TPR correspond with Jvan Bogdanovich, DUCA review G/ 020 $50000  $100.00

2(524;{)5_12 Tpﬁ céirf)eéﬁc;éde};cé}‘rffs.fz.}séié}fg refenmg reparrrewew ffs%iﬁ;q;. R ﬁ,go.-. $50(.)-,.00 ..... 3;45(}00

proposols; review G/, correspond with Steve Keyzer et af, Colliers re
fisting agreement; correspond with Reilfy Hayhurst et of, Cushman &
_ . Wokefield; review draft Coffiers property appraisal
2024-06-12 EMC Rocoo, Lockit carrespondence re fencing updode, issue with Utifity 0.10 $225.00 $22.50

notice;
2024-06-13 TPR review Colliers draft property oppraisal review generol ledger; 0.60 $500.00 $300.00

carrespond with Gus Dol Colle, Antec re draft oppraisal:
correspondence/discissions re safe process

2024-06-14 TPR review Tregebov Cogan Architecture stafement of claim; review legal 0,30 $500.00 $150.00
correspondence; review service fist
2024-06-17 TPR review and make amendments to Colliers listing agreement; review 0.90 $500.00 $450.00

general lediger; correspond with Tim Hogan, lavyer re Colfiers listing
agreement; review draft schedule A to listing agreement; correspond
with Tom Suleymonov, Rayal LePage, review legal correspondence

Barrie 705 722-50%0 « Brampton 505 §74 4805 « Downsview-416 633 1444 « Hamilton 905 527 2227 « London 519 902 2722 Mississauga 905 602 4143
Oshawa 805 721 8251 « Peterborough 705 748 3333 -Scarborough-416 842 1363 » Taronto 416 778 8313.« Vaughan 647 288 7636
Saskatchewan 306 3411660 « Brilish Golumbia 804 365 7434
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DO msi Spergel inc,, Licensed Insolvency Trustees

200 ‘ SPERGEL Head Office: 200 Yorkland Bivd,, Suite 1100

ol Lo Toronto, ON.,, M2) 5C1
T: 416 4971660 @ F: 416 494 7199
www, spergel.ca

july 15, 2026 Invoice #: 1425

10503452 CANADA INC,
740-748 SHEPPARD AVENUE WEST
Toronto, Ontario M3H 258

INVOICE

2024-06-17 EMC review fisting ogreement; 0.16  $225.00 $22.50

2024-06-18 TPR review and execute Colifers listing agreement ivith omendments ond 1.80° $500.00 $900.00
' scheduie A; review G/L; correspond with Thm Hogan et.al, Harrison
Pensa fawyers; review Harrison Pensa droft schedule A; correspond
with Jan Gragtmans et of, Colliers; carrespondence/discussions re
fencing repai; lawn mointenonce; review site inspection photos;
reviews and approve payment of Cofliers apprasol involce;
correspond with Gus Dol Colle et ol, AnteC re finglizing appraisal;
review Antec draft oppraisal; correspond with Motthew Bruchfowsky
N . etal Colfiers re finalizing appraisal e
2024-06-18 EMC Review MLS !rsfmg lagwyer corr espanden:e, cmrespandence wzth 0.50. '$225.00 $112.50
' Roceo re site visits, borrels ond fencing, discuss fencing with 19 '
) o o i _f‘é’i/a’i?WpﬂOfOS f}ﬁcf SECJ:’II}; cufrcspanaeﬁce o e e
2024-06-19 TFR review Cofliers final appraisal review Antec finaf a;:z,m mm! review 0.70 $500.00 $350.00
and approve poyment of Antec appraisalinvoice; review general '
ladger; correspondence re steel drums removal: review site

Inspection photos

2024-06-19 EMC Review Antec fnvaice, prep CHQ REQ; review photas and security 0,20 $225.00 $45.00
c.m*fespor*zdence;

2024-06-20 TPR review prospective puechasers lisi; review general fedger; 0.90 $500.00 $450.00

correspondence/aiscssions ra insurence coverage; review Lioyds
commercial flabifity insuronce polcy; correspond with Alex Holiff ét
i, Colfiers re listing ugi-eeiment; tdiw Steve Keyeer, Collfers rebreak

fee
2024-06-26 EMC review insuronce policy; 010 $225.00 $22.50
2024.06-21 GGO Review and approve disbursements. 0.10 $400.00 - $40.00
2024-06-21 TPR FEWEWGEfIEf(JI fefiver 0,10 $500.00 ~ $50.00
2024-06-24 TPR review site inspection phoms review generm’ !ea‘ge; review Co!;‘:erq 030 $500.00 $150.00

Jisting agreement amendment e e
2024-06-24 EMC rewewpnozos and SECU#’![_Y CD!fESPGdeE!?EE 010 $225_00 -522'50
2024-06-25 TPR. review Colliers listing agreement amendments; correspond with Tim 130 $500.00 $650.00

Hogan et af, Harvison Penso fawyers re draft agreement of purchase
and sale; review generaf fedger; review Colliers propased break fee;
corvespondence/tiscussions re sole process; corresponadsidiy Steve
Keyzer et af, Colliers re break fee of $60,000; carrespond with hion
Bogdonovich, DUCA; review property tox statement

Barrie 705 722 5090 « Bramplon 905 874 4905 » Downsview 416 633 1444 » Hamilton S05.527 2227 e London 519 902 2722 « Mississauga 905 602 4143
Oshawa 905 721 8251 « Peterborough 705 748 3333 » Scarboraugh 416 642 1383 » Toranto 416 778 8815« Vaughan 647 288 7636
Saskatchewan 306 341 1660 » British Columbia 604 365 7434
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July 15, 2026

msi Spergel inc,, Licensed Insolvency Trustees
Head Office: 200 Yorkland-Blvd., Sujte 1100
Toronto, ON., M2J 5C1

1. 416 497 1660 @ F: 416 494 7199
www.spergel.ca

Invoice #. 1425

10503452 CANADA INC.
740-748 SHEPPARD AVENUE WEST
Toronto, Ontario M3H 258

INVOICE

2024-06-26 TPR review site inspection photos; review general ledger; review Colliers
schedule A with Harison Pensa amendrments; review porcel register;
correspand vith Tim Hogan er al, Harrison Pensa fowyers;
callicorrespond with lvan Bogdanovich, DUCA re Colliers break fee

oo Teview droft agreement of purchase and sale

2024-06-26 EMC review phatos and security corréspondence;

2024-06-27 TPR review gid indtial amendments to lisiing agreement with Colliers;
review schedule A to fisting agreement; review genercl ledger; Feview
progerty tox statement; correspond with Stephanie Plos, Cofliers;

2024-06:28 Tpg. - revieyy listing agreement; reuiéwgéner&f fea{gef “

2024-07-02 EMC Review photos and security correspendence; review lockit invoice:

2024-07-03 EMC review phatos and security cor'respoquncg;_ _ S

20_24_07_d5 . EME - revfez;,:“i.is‘z;in;g;_ﬁé}eérﬁeﬁt} ﬁiscusﬁéﬁ Lw‘zﬁ 7;!?&8!’85{6(1.7.;.?{7.!'!}’, ‘tlpéfatem -
interested porty list

2024-07-06 IFR fssue cheques.

2024-07-08 EMC Reyiew phequ nd security correspondentce;

20240708 GGO  Receive and review bunk reconciliotion,

2024-:07-10 EMC ~ ‘eviewphotos and security correspondence; - 7

2024-07-1 5 | fPR | R £dfj:'e“s,béh.der;ﬁefdifc.;:-f;s.siéﬁs; re saie jﬁm E;Q.ISSE .revfé;»;x site ;nspecmn

photos; correspondfidw Steve Keyrer, Coiliers re listing agreement;
review legal corresporidence; review.and approve poayment of Lockit
inveices; review general ledger; review schedule A to listing
agreement; correspond with Stephanie Plos, Collfers re scheduie A

2024-07-15 EMC review !ecff-irinvofc_es, prep CHQ REQs:

2024-07-16 TPR review and execute MLS listing agreement with Colfjers; correspond

with Stephanie Plps, Colliers: review G/
correspondence/discussions re sale process, insurance coverage

2024-07-16 EMC Review listing agreement; review interested parties Iist ond

- infariation for data room; correspond with Calliers re some;
2024—0.7_18 o . revfewgenerduedger TR A WA L RE Ty re some”
2024-07-19 TPR correspond withr Tim Hogan, lowyer
2024-07-22 TPR review draft Colliers soles brocihure; review site mspection photos;

review general fedger; correspand with Chris Hamber et ¢l Horrison

1.10

010

0.0

020

0.20

0,10

0.20

0.40

819

0.10

010

1.10

..0.20

0.60

0.30

0.10

0.10
0.80

$500.00

$225.00
$500.00

-$500.00

$225.00

$225.00
$225.00

$170:.00

$225.00
$400:00
$225.00.

$500.00

$225,00
$500.00

$225.00

$500:.00

$500.00
$500.00

$550.00

$22.50
$450.00

$100.00

$45.00
$22:50
$45.00

$68.00
$22.50

'$40.00
. 32230
$550.00

$45,00
$300.00

$67.50

$50.00

350.00
$400.00

Barrie 705 722 5030 « Bramplon 905 874.4305 « Downsview 416 633 1444 « Hamilton 905 527 2227 » London 519902 2722 « Mississauga 805 602 4143

Oshawa 905 721 8251 » Peterborough 705 7483333 Scarboraugh 416 642 1363 « Toronto 416 7768 8813 » Vaughan 647 288 7636

Saskalchewan 306 341 1660 » British Columbia 604 365 7434
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july 15, 2026

10503452 CANADA INC.

msi Spergel inc,, Licensed Insolvency Trustees
Head Office: 200 Yorkland Blvd,, Suite 1100
Toronto, ON.; M2] 5C1

T: 416497 1660 @ Fi416 494 7199
www.spergel.ca

Invoice #: 1425

740-748 SHEPPARD AVENUE WEST
Toronto, Ontaric M3H 258

INVOICE

2024-07-22
2024-07-23

2024-07-24

2024-07-24

2024-07-25

2024-07-25
2024-07-26

2024-07-29

2024-07-29
2024-07-31

2024-07-31
2024-08-01

2024-08-06.

2024-08-06
2024-08-06
2024-08-07

2024-08-07

EMC

TPR

TPR

EMC

TPR

EMC

TPR
TPR

EMC
TPR
EMC
GGO
TPR

EMC
IFR
TPR

EMC

Pensa-lawyers; correspand with Stephanie Plos et al, Cofifers re draft
saies brachure

review phams and sect rty correspona‘ence

carrespond ;fwth Stepmm:e Plns et ai, Colliers; cwrespond w;zh ¢ hns
Hamber-et al, Hurrison Pensy lawyers; review draft Caiflers sale
brochure; review Colfiers conficfentinlity ogreement; review general
ledger

correspondence/discussions re sale process; review generol ledger;
correspond/tdw Timy Hogan, Jowyer; correspond with fan-Grogtmons
ef of, Colfiers re sales brochure; review Colliers data room
rarrespondenfe re CIM, brochuo e

correspond with sz Hcvcm fawyer review r!mfz terms cf sa!e

process gogwment; review draft discloimer; correspond with fon

Gragumansat.al, Colllers re sale process, review site inspeciion
photas; review generat fedger

review p{mfos ﬂ'ﬁd secunty carrespm}deﬁce

review Colliers. daw room; review brochure; review sales procesa
review ogreement of purchose and salg form

review site-inspection photos; review generol ledger; veview Colliers
marketing eblost; corpespond.ivith ivan Bogdanavich, DUCA
Review photos and seclrity correspondence.

review site inspeétion photos, review generol fedger; review PPSA
search

review photos ond security correspondence;

Recoive and review bank reconciliation.

review Colifers morketing update report; correspond with fvan
Bogdunovich, DUCA; review general ledger; review site inspection
phptos; review Collfers imarketing ebfost; review Colfiers & Antec
property appraisals; review Loyd’s commercial insurance policy
review photos and security correspoendence;

Issue chg

reVvigw site Inspection phofos; review genersiledger review Colflers
corespondense

Review phafos m;d secumy cor cspondeme

Bairie 705 722 5020 « Brampton 905 §74 4805 ¢ Downsview 416 633 1444 @ Hamilton 805 527-2227 « London 519902 2722 « Mississauga 905 602 4143

GAIRP

v S s

Cshawa 9065 721 8251 « Peterborotgh 705 748 3333 « Scarborough 416 642 1363 s Toronto 416 778 8813 « Vaughan 647 288 7636

Saskatchewan 306 341 1660 e British Columbia 604 365 7434

010 $22500 32250
0.70 "$500.00 . $350.00
0.60. $500.00 $300,00
010 $22500 - $22.50
0.90 $500:00 $450.00
010 $22500 ~  $22.50
0.40° $500.00 $200.00
0.40° $500.00 $200.00
0,90 $725,00 $22.50
0.30 $500.00 $150.00
0,10 $225.00 $22.50
0.10 $400.00 $40.00
0.90 $500.00 $450.00
0.10  $225.00 $22.50
010 $170.00 $17.00
030 $500.00 $150.00
0,10 $225.00 $22.50
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msi Spergel inc,, Licensed Insolvency Trustees:

{ SPERGEL Head Office: 200 Yorkland Blvd., Suite 1100

Torontg, ON., M2] 5C1
T:.416 497 1660 @ F; 416 494 7199
www.spergel.ca

july 15, 2026 Invoice #: 1425

10503452 CANADA INC.
74(0-748 SHEPPARD AVENUE WEST
Toronto, Ontario M3H 258

INVOICE

2024-08-08 TPR review photo re signage focotion; correspond with Stephanie Plos et 0.50 $500.00 ' $_250‘mj
ol, Colliers re signoge; review G/L; discussions/correspondence re
lockhox, Colliers signage

2024-08-08 EMC Biscussion with Rocco re gcess for reafmr s;gnage correspond re 0,10 '$225.00 | $22.50

2024-08-08 TPR review Co!!:e:s o fcetmg upcfm’e feporf ce}rrespond w:th ivcm 0.20 "$500.00 - $100.00
Bogdanovich, DUCA

2024-08-12 TPR review Colliers signage mockup: correspond with Stephanie P‘:’os at 0.30 $500.00 . $150,00

o -l Colfiersresignage Erpprab’{?! review G/l o R o

2024-08-12 EMC review pliotos ond secutity forrespm?dence review r:a!es updffte 0.20 $225.00 $45.00

2024-08-13 TPR review sire inspection photos; review generol fedger; review Coffiers 0.50 $500;00- $250:00
marketing ebiasy,. correspondence; correspohdence/discussions e e .
lockbox, signage instollation

2024-08-13 EMC mrrespendénée re lockbos: review photos and security 0.10 "__$2'25"_00. S $22.50
correspondence: _ : '
2024:08-16 EMC Correspondence re swrmge fock box; review photo; review intergstad 0.30 $225.,00 $67.50°
.  party ifsts; correspondenice with Colffers re inferested porties;, L
2024-08-19 EMC zewew pfmras cmdsecur;ty carrespondenae 010 $225.00 52250
2024:08-26. TPR raifew site.dnspection plivlas; réview Co!!rers s:gnat'e review Ca!!;ers 1.00 '$500,00 $500.00

marketing update regorts; review genergl ledger; correspond with
feeriy S_nga:?.oi?fciw, DUCA; correspondence/discussions re sale
process, insuronce coverage: review and approve chegue requisition;
carrespond with Steve Keyzer et of, Coffiers re bid date aproval

2024-08-26 EMC Rewiew sofes progress report; review photos and security. 0.30. $225.00 $67.50

 carrespondence; review Lock it invoice, prep CHOREQ o _ o _
2024-08-27 TPR review ana‘ executs amendment t ofi;erﬁ MLS ifstmg bid date 0.20 $500.00  $100.00
2024-08-28 TPR review Cofhers marketmg eblast ond bfd cfeadi;ne date; correspend 0.90 $500.00 $45'Q',gg

with vair Bogdanovich, DUCA; review generdl fedger; correspond
with Tim Hogan, fowyer; review Colliers property apraisal; review
Antec property appraisal; review site inspection phatos

2024-08-28 EMC review photos and security corréspondence; 0.10 $225.00 $29.50

2024-09-03 TPR review Colliers f??a.f/\e{iﬁ_g progress report; coxres;mnd ,w’v !vrm 0.90: $500.00 $450.00
Bogdsnovich, DUCA review site inspection photas, review genersl o '
fedger: correspondence/discussions re fencing repally réview legal
correspondence

Barria 705 722 5080 < Brampton 905 874 4905 = Downsview 416 633 1444 = Hamilton 905627 2227 « London 519 902 2722  Mississauga 905 602 4143
Oshawa 905 721 8251 » Peterborough 705 748.3333 & Scarborough 416 642 1363 e Toronto 416 776 8813 » Vaughan 647 288 7636
Saskatchewan 306 3411660 » Bqitish Columbia 604 365 7434
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OO msi Spergel inc., Licensed Insolvency Trustees
DO I SPERGEL Head Office; 200 Yorkland Blvd,, Suite 1100
il Teronto, ON,, M2J 51
T: 416 497 1660 ® F: 416 494 7199
www . spergel.ca
July 15, 2026 Invoice #: 1425
10503452 CANADA INC,
740-748 SHEPPARD AVENUE WEST
Toronto, Ontario M3H 258
INVOICE
2024-09-03 EMC review photos and security correspondence; review sales progress 0.20 $275.00 %45.00
report;
2024-09-03 GGO RECEI‘JE ar*diewew bmzk remnaz’;m‘fcm _ - 0,10 $400.00 $40.00
2024-09-04 TPR correspandence/d;smssrcns re prospearve ptrt(hf{ser 0.10  $500.00 $50.00
2024-09-04 EMC carfespondencere:nferested party; 0.0 $225.00 . $22:50
2024-09-06 TPR review site fnspection phofos; fewewges;emi fe"{/"’ef ;ewewt’aliwm 0.40. _5;500_0_0 $200.00
. N . marketng update report; correspond with fvan Bogdanovich, OUCA -
2024-09-06. EMC raview photos ond secarity corresponidence; 010, $225.00 $22.50
2024-09-09 TPR. revieyr Lockit security invoice: review general ledger; review Colliers 0.30 $500.00 $150.00
marketing eblust _
2024-09-08 EMC- Revidw Soles progress report; review security photos g 0.30  $225.00 $67.50
_ _ . correspondence; review lock itinvoice, e -
2024-09-13 "IPR review Collfers marketing report; ccr;espand m{s'* !wm Bagdanawch 0.20 $500.00 $100.00
BUCA _ ' .
2024-09-16 TPR reviaw site inspection photos; review-general ledger review fegal - 040 $500.00 $200.00
carrespondence; correspond with Tim Hogan, knwyer
2024-09-16 EMC Revfew photos and secutity correspondence; review sajes progress - (:20 . $225.00 ~$45.00
- BN repot e e
2024-09-18 TPR correspond Wfl'h Sieve Keyzer et af Coiffers re bfds correspond w:th 0.50 $500.00 $250.00

ivan Bogdunavich, DUCA, reviewr G/, review Colliers propesty
appraisal; review Antec property Approisal

2024-09-18 HSl hanking 0.20".$220.00 $44.00

2024-08-19 TPR correspond with Steve Keyzer et ol Colliers re offers; review Colliers 0.90 - $500.00 $450.00
bid summary matrix; review und approve peyment of Lockit securify
inuoice: callfcorrespond with van Bogddnavich, DUGCA re offers;
review Black Dog offer: review Uptoven -Chabad offer; review
2685487 offer
2024-09-19 EMC Rewew loe:k:t invoice, prep CHQ RFQ rewew offers and surumary; 030 $225.00 $67.50
2024-09-20 TPR review Coiffers offer summary; Cnrrespura/fdw fvan Bogdanovich, 1,00 $500.00 $500.00
DUCA re signing back Block Dog offer, updated MLS listing price;
review Colliers property appraisol réview Avison Young property
appraisal; coll/corraspond with Steve Keyzer ¢t ol Colfiers; review
general ledger

2024-09-23 EMC Review photas and security correspondence; 010 $225.00 $22.50

Barnig 705 722 5090 = Brampion 905 874 4905 = Downsview 416 633 1444 e Hamilion 906 527 2227 » Landon 518807 2722 = Mississauga 905 602 4143
Oshawa 905 721 8251 » Paterborough 705 748 3333 » Scarberough 416 642 1363 e Torenic 416 778 8813 « Vaughan 647 288 7636
Saskatchewan 306 341 1660 » British Columbia 604 365 7434
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¥ =T msi Spergel inc., Licensed Insolvency Trustees

DO I SPERGEL Head Office: 200 Yorkland Blvd., Suite 1100

e £ Lo Toronto, ON., M2 5C1
T: 416 497 1660 @ F:.416494 7199
www,spergel.ca

fuly 15, 2026 Invoice #:1425

10503452 CANADA INC.
740-748 SHEPPARD AVENUE WEST
Toranto, Ontaric M3H 258

INVOICE

2024-09-24 TPR corespongence/discussions re sales process, fencing repdic; review 0.90. $500,00 $450:00
site inspection photos; review general ledger, review Colfiers offer
sumimarnys matiix; conference call with Steve Kévzer et al Collfers re
signing back Black Dog offer, update listing price

2024:09-24 EMC o review photos ond security correspandence: discussion re fenfmﬁ . 050 $22500 - $112.50
conference toll with Calilers re bid sumimary and strotegy B
2024-09-25 TPR correspondencersdiscussions re sofe process; review G/L 0.20 3500.00 $100.00
2024-09-25 EMC Discussion wwh Ror:co Loc!cff re fencmg, rev:e.ﬂ.f plwtos re fenang 0,20 $225.00 $_45‘o(j__
2{;.).2.4,0945 4 TPR B "muespcnd mh 5€ephame Pfos el o, Co!heas re fILS irstmg - 090 550000 o $45900

amendment; corréspontence/discussions re fence repairs, review
site inspection photos; review and sign MLS amendment Lo listing -
.price change adfustment.

202409-2_6 ENMC rarrespanc{ence re mnendmcnr fa Més _ _ o 80 _-$225_00_ o -$_22_5_0
2024-09:30 EMC Review photos atid security correspm?dence 0__.1-0_" $225.00 $22°50
2024-09-3¢ GGO Recefve and review. hank reconcifiation, 0310 $40_Q;00 : $‘40,00
2024-10-02 TPR review site nspection photes; review Collfers morketing e-biust with 0.50 $500.00 '525:0_00
nevd saje price; corfespond wWith fvan Bogdanavich, DUCA: review '
o S general ledger U SN
2024-10-07 TPR review site mspecno;z photos review Cclhersmwke{mg {fpd(lffe 050 $500.00 $250.00
report; correspond with lvan Bogdanovich, DUCA; review generat :
e . fedger e e
2024-10-07 EMC rewew safes.'eporz, rewew photes cmd secuug correspcﬁdence 020 $225.00 $4500
2024-10-08 TPR rawew Oi}/ of Toronto muespum‘ence, correspond with Aléx Hoh}j}i 0.20 $500.00 $100.00
2024-10-09 TPR fewewsne mspect:an photm rewewgenemf fedrfez 0.20 $500,00. $100.00
2024-10-09 EMC review p_fmtasnncf security correspondence; 010 $225.00 $22.50
2024-10-10 TPR review Colliers marketing e-blosy, correspond with lvan, DUCA 0.20 $500.00 $100.00
2024-10-15 TPR seview Colfiers marketing uodate regort correspond with fvén 0.90 %$500.00 $450.00

Bogdanovich, DUCA: review site nspection photos; review general
fedger review Fsbifity instrarce policy, review application record,
review properly tay certificate

2024-10-15 EMC review photos and security correspondente; 0.10 $225.00 $22.50
20241015 IFR /ssue cim 010 $170.00 - $17.00
2024-10-21 TPR review CGerrs marketmg reporf wrrespeﬁd Wafh Rran Bogdﬂnowch 050 $500.00 $250.00

Barrie 708 722 5080 s Brampton 906 874 4908 » Downsview 416 633 1444 « Hamilton 805 627 2227 « London 519 8022722 « Mississauga 805 602 4143
Oshawa 805 721 8251 e Pelerborough 705 748 3333 e Scarborough 416 642 1363 e Toronlo 416 778 8613 » Vaughzn 647 288 7636
Saskatchewan 306 341 1660 e British Columbia 604 365 7434
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July 15, 2026

10503452 CANADA INC.
740-748 SHEPPARD AVENUE WEST
Teronto, Ontario M3H 258

INVOICE

msi Spergel inc., Licensed Insolvency Trustees
Head Office: 200 Yorkland Blvd., Suite 1100
Toronto, ON., M2] 5C1

T T 416 497 1660°@ F: 416 4947199
www.spergel.ca

Invoice #: 1425

DUCA; review site inspection photos; review generol Jedger

2024-10-21 EMC Revlevr phcros and .se_curity correspondence; review sitles repart; 020 $22500 $45,00
2024-10-22 EMC Review photos oad security correspondence; 0,10 $225.00 T %2250
2024-10-25. EMC review phiotos and secrity correspondence; 0.10 $225.00 $22.50
2024-10-25 TPR revievy site inspection photos 0.10. '$500.00 $50,00
2024-10-28 TPR review Colliers marketing update répart; correspond vith lvan 0.50 $500.00 ' $250.00
Bogdanovich, DUCA; review general ledger; review property '
approisels :
2024-10-28 EMC 4 EWEW 5056’5 5'75.005!5?0” repory; 0.10 $225.80 $22.50
2024-11-01 TPR review site fnspection photos; review freneraf :’edgez 0.20 $500.00 $100.00
2024-11-01 EMC Rewiew photos ond security correspondence; 0.10  $225.00 $22.50
2024-11-04 TPR review Colliers marketing updaote report; correspend with hedn 0.0 $500.00 $450.00
Bogdanoyich;, DUCA; review generol ledger; review ond dpprove
payment of Lockit security invoice; review interim statement of
C .. receipts and disbursements; review and sign interim 246 report L
2024-11-04 EMC Revieyr sales feport; review GL, préfnterim report and SRD; review 0.50 $225.00 $112.50
_ Lock it invoice, prep CHO REGQ e o o
2024-11-06 GGO _ Retefve ar,'d I ewew bfmk recena!mtmn 0.10  $400,00 '$40.00
2024-11-11 TPR revievs C fo!EJS marketing Uﬁfi(f?‘* repaff couespcma‘ w:zh hfcm 0.60 $500.00 £300.00
Bogdariavich, BUCA; review site lnspection photas; review general
{edger; review fegal correspondence; corfespond with Tiny Hogan,
fawyer
J024-11-11 EMC Rewew uhcms cmd s‘ecunzy corr espe:mdeﬁce 0.70 $225.00 $22.50
2024-11-12 TPR cor respcnci w#zh A}exf Hi)ffff emi Coff;ers 0.10  $500.00 £50.00
2024-11-13 TPR review site inspection photos; réview gener af Iedcrer 020 $500.00 $100.00
2024-11-18 TPR review Colliers marketing update repory; correspord with jvan 0.50 $500.00 $250.00
Bogdanovich, DUCA; review site inspection photos; review general
ledger; review fegal correspamdence
2024-11-18 EMC Review photos dnd security correspondence; review sales report; 0.20 $225.00 $45.00
2024-11-22 TPR review site inspection photos; review generol ledger 0.20 $500.00 $100.00
2024-11-22 EMC Review phatos and secutity correspondence; review sales report; 0.20 $225.00 $45.00
2024-11-25 TPR review Colliers marketing update report; correspond with fvan 0.60 $500.00 $300.00

Bogdunovich, DUCA; review generol ledger; review and opprove

Bairlp 705 722 6090  Brampton 905 874 4905 = Downsview 416 633 1444 « Hamilton 805 527 2227 « Landon 513 802 2722 = Mississauga 565 802 4143
Oshawa 905 721 8251 « Peterborolgh 705 748-3333.# Scarborough 416 642 1363 » Toronto 416 778 8813 e Vaughari 647 288 7636
Saskatchewan 308 341 1660 w British Columbia 604 365 7434
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msi Spergel inc,, Licensed.Insolvency Trustees

‘ SPERGEL Head Office: 200 Yorkland Blvd, Suite 1100
Tororito; ON., M2 5C1

T: 416497 1660 @ F: 416 494 7199

www.spergel.ca

July 15, 2026 Invoice #: 1425

10503452 CANADA INC,
740-748 SHEPPARD AVENUE WEST
Toronto, Ontario M3H 258

INVOICE

payment of Lockit security inveice; correspond with Steve Keveer of
ol, Caffiers

2024-11:25 EMC  Reviewlockitinvoice, prep CHQREQ 0100 $22500  $2250
2024-11-26 TPR corcespond with Stephanie Plos et al, Tolliers, conference call with 0.40  $500.00; $200.00
Steve Keyzer, Alex Haliff & Preetai Suresh, Colliers re sule process :

2024-12-02 TPR review site inspection photos; review Colliers morketing update 0.40 3_;509__.00. - $200.00

repart; correspond with lvan Bogdonovich, DUCA; review generol
ledger _
20241202 EMC  resiewsulesfeport; 010 $22500 . $22.50
2024-12:02 IFR lssue.chgs 0.20 $170.00° $34.00
2024-12-03 TPR review legal corespordence 010 $50000 ° $50.00
2024-12-03 GGO Recefve and-revie_wzb_ankf&tmc;‘i(c_:ﬁan. 7 - 0,10 $400.00 - $40.00,
2024-12-06 TPR review siie inspection photos; Feview general ledger 012'0 --$_50Q_0’_0 ' $100:00
2024-12-06 EMC review photos and securify.corresponderce; 0.0 $225.00 : $22.50
2024-1209 TPR revielysite inspection photosy réview Collfers marketing updute 0.40 '$_500._00_ $200.00
reporty corvespond with-luaiy Bogdanovich, DUCA; reviev/ genergl
_ L SRR
2024-12-09 EMC Review phatis and secarlty correspondence; review sales progress 0.20 $22_5.00 $45.00
report; .
2024-12-10 TPR review site inspection photos 7 0.10  $500.00 $50.00
2024-12-10 EMC .revfewphems::zr_n'dsemr!zycwfespendence; 0.10 $225.00 $22.50
2024-12-16 TPR review Colliers marketing update report; review Colliers property 090 $500.00 $450.00:

approisal; revievcAntes property appraisal; review Colliers listing
-agreement amendmeny; correspond with fvan Bogdanovich, DUCA;
review general fedger

20241216 EMC Review soles report; . ... . ... 010 52500  $2250
2024-12-17 TPR rew_‘ew and approve paymeént of Lackit security invoice 0.10 $500.00 $50.00
2024-12-17 EMC Rewiew lockit fnvaice, prep CHQ REQ 010 $725.00 $22.50
2024-17:18 TPR correspond with Tim Bann, fawyer, carrespond with Stephapie Plos 0.20 $500.00 $150.00

et ol Collfers re listing agreement expiry; review sjte inspection

photos S e L . _ e
2024-12-18 EMC review photos ond security correspondence; 0.10° $225.00 $22.50
2024-12.20 TPR review property appraisal valties; review listing price; conference caif 1.00 $500.00 $500.00

Barrie 705 722 5090 = Bramplon 205 874 4905 o Downsview 416 633 1444 o Hamition 805 527 2227 » London 519 902 2722 « Mississaugs 905 602 4143
Oshawa 905 721 8251 « Peterbarough 705 748 3333 « Scarborough 416 642 1363 @ Toranto 416 778 8813 « Vaughan 647 288 7636
Saskatchewan 306 341 1660  British Columbia 604 365 7434
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msi Spergel inc., Licensed insolvency Trustees
| S PERGEL Head Office: 200 Yorkland Blvd., Suite 1100
= ' Toronio, ON., M2J 5C1 -
[ T: 416 497 1660'® F; 4164947199
www.spergel.ca

fuly 15,2026 Invoice #: 1425

10503452 CANADA INC.
740-748 SHEPPARD AVENUE WEST
Toronto, Ontario M3H 258

INVOICE

with Steve Keyrer, Alex Holiff & Stephanie Pios, Colliers re poteniial
firm offer; review Coliiers correspondence; tw fvar Bogadanovich,
DUCA re 60-day listing agreement extansion; review ond execute 50-
day listing agreement extension with Collfers

2024-12-20 EMC  review correspondence re updated fisting agreement; 010 $22500  $2250

2024-12-30 EMC EewewHSTrefands/statements review phatos: ana‘secumy 0.30 5225.00 $67.50
correspondence; revieve property tax scatement;

2025-061-02 TPR B ;ewews:fe mspecnon phomc rewewgenemfiedger 0.20 $500.00 4%00.00

2025-01-06. TPR revigw site nspection photos; review generaf fedger: rarrespmd w;:f) 030 $500.00 $150.00
Steve Keyzer, Colliers re offer : : .

2025-01-07 GGO Peterve nnd rewew bank recancmmmn 0.10° - $400.00 $40.00

2025-01-13 TPR review site inspection phows review venerai Iedver ﬁﬁr“f&ﬂp@ﬁd mﬂs 0.30: .$500_00 415000
Steve Keyzer et of, Colliers: .

2025-01-13 EMC . Review photos and securily correspondence; Colliers 0.20 $225.00 $45.00

... .. . torrespondence; e e e
2025-01-14 EMC Review photos and seccmty corfespondence 0.10° $225.00 $22 50
2025:01-15 TPR review site inspection photos; review general fedger; conference call 0.90 '$500.00 . $450.00

with Steve Keyzer/ian Gragtmans/Preethi Suresh/Alex Holiff et ol
from Colfiers re soles process; discussions/correspondence re CRA
. audit; review CRAHST correspondence; call lvan Bogdanovich, DUCA

2025-01-16 TPR tdw jvan Bagdanovich, DUCA 0.10° $500.00 . 35000

2025-01-17 TPR review Colliers sale process update report; correspond with fvan 020 $500.00 $100.00
Bogdanavich, DUCA _

2025-01-20 TPR réview site inspection piiotos; review generaf ledger; correspand with 0.90 $500,00 $450.00

Chong Zhan et al, DUCA re mortgoge payout: correspond with Tim
Hogan, iawyer; discussionsfcorrespondence re morigoge payout;
review draft statement of receipts ond dishursements

2025-01-20 EMC Review photos and security carrespondence; review GL and prepuare 050 $225.00 $112.50
T projected SRD; o .

rrs1a1 TR e i mspem.w plwmg s e e ___0‘10 . 556(')"00 L 5000

2025-01-21 EMC Review phatos and secum}{ correspondence; 0.10 $225.00 $22.50

2025-01-24 EM& Rév!ew GL pfépm'e 2024 HS}';ﬂ?f(.in?; o - ” '0_.2.0' $225,0ﬁ - $4500

2025-01-24 TPR review and approve HST 2024 recurn; review G/ 0.10 $500.00 $50.00

2025-01-27 TPR review Inspection photos, review and tpprove payment of Lockit 0.30 $500.00 $150.00

Barrie 705 722 5090 = Brampton 905 874 4905 ¢ Downsview 416 833 1444 « Hamilion 905 527 2227 » London 519 902 2722 » Mississauga 905 602 4143
Qshawa 908 721 8251 # Peterborough 705 748 3333 » Scarborough 416 §42 1363 « Toroo 416 778 8813 « Vaughan 647 288 7636
Saskatchewan 306 341 1660 e British Cofumbia 604 365 7434
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msi Spergel inc., Licensed [nsolvency Trustees:
| SPERGEL Head Office; 200 Yorkland Bivd,, Suite 1100
Taronta, ON,, M2J 5C1

T: 416 497 1660 8 F: 4164947199

www.spergel.ca

july 15, 2026 Invoice #: 1425

10503452 CANADA INC.
749-748 SHEPPARD AVENUE WEST
Toronto, Ontarid M3H 258

INVOICE
security invaice: review general ledger
2025-01-27 EMC Review photos and security corvesponidence; review fock it involee, 020 $225.00 - $45.00
 prep CHOREQ e
20250123 TpRA o review msumnce.ﬁéﬂcyf correspmd Wfth Chong men DUCA . 020 $500.00 $100.00
2025.01-30 TPR correspon with Alex Holiff et ol Colliers re Broccolin 0.10 $500.00 | $50.00
2025-01-31 TPR review site inspection photos 0.10  $500.00 $50.00
2025:02-05 TPR review site inspection photos; review Colliers's. marketing emaif blost; 0,90 3$500.00 $450.00

review genercl ledger; correspond-with Steve Keyzer et of, Colllers;
correspond with lvan Bogdanovich, DUCA; review Cofliers bid
SLUTHTIOrY; review property appialsols from Antec & Colliers

2025:02-05 EMC  Reviewphotosand security corfespondence; 010, $22500 $22.50
2025-02=07 TPR .’EV’EW site inspection photas e TR | , | Q.JIO _$500.00  $50.00
20250207 EMC o review phiatos and security cm.respendence, ‘ : .0,1_0 $ﬁ25.0_0 $22.50
2025-02-10. GGO Receive and review bank-reconciliotian, 0.10. $400.00 $4__o_oo
2025-02-12 TPR r_e_y!ews!re inspecﬁ_cn photos; rengw‘gege;ai_!edger - o 0.20 $500.00 4-__$'ipo,q_o-'
2025-(3242 EMC : m.i?év'iélw.;;hf‘itdé.oﬁc;’ seczf;i&correﬁﬁéﬁc.!‘éﬁcé; B ” 0.1.0 .$;2i5,(50 | _ f$_.22._50'
20250924 EMC Review photos.and security correspondence; rew‘éw!.ockr’finm‘g_e, 030 $225.00 $5750
correspondence re some; review. revised lockil invafce, prep CHQ
RECY
2025-02-24. TPR review site Inspection photos; review gnd approve chegue 0,40 $500.00 ~$200.00

requiisition; review genéral fédger; carrespond with Steve Keyzer et
ol Colfiers

.2025..{32_27 Tpﬁ ' review site ms};ecuon plm!as rewewgenef af iedcrer m!f/caﬂespond o .0__4.oh .$.5(:)0_,l(.)0' A 4. $20000
with lvan Bogdanovich, DUCA ré exteriding Colliers listing agreement . _ o En
025.02.27 EMC  Review photos and security correspandence; 010 $225.00 52250
2025-02-28 TPR carrespond with fvan Bogdanovich, DUCA; correspond with Steve 020 $500.00 $100_0‘.{j :
Keyzer, Colfiers re listing renewal in-May R
2025-03-05 TPR review site inspection photos; review generaf ledger 0.20 $500.00 : $100,00°
2025-03-05 EMC Rew“ew photth m?d security 'correspondence; 0.10 $225.00 $_2.2','50.
2025-03-06 GGO ._ | _Receme and:ewewbank remncifmnon - . 0.10 5450,00 o $40.0{.).
2025._[.)3_0% EMCI . Review photos and security corr c"»;mndm::p - - . o_ﬂj $jé5,00 . $22.50
2025-03-07 TPR reiew site [nspection photos 0.10 $500.00 $5_0..00

Barrie. FO5 7225090 » « Brampton 905 674 4905 « Downsview 416 633 1444 » Harnilton 905 527 2227 e Landon 5156 902 2722 » » Migsissauga S05 602 4143
Oshawa 905 721 8251 » Pelerboraugh 705 748 3333 « Scarborough 416642 1363« Toronio 416 7788813 « Vaughan 647 268 7636
Saskatchewan 306 341 1660 » British Columbia 604 365.7434
CAIRP

Sirad 91 o KL T







880
200
Pe9

July 15, 2026

10503452 CANADA INC.
740-748 SHEPPARD AVENUE WEST
Taronte, Ontario M3H 258

msi Spergel inc,, Licensed Insolvency Trustees

l SPERGEL Head Office; 200 Yorkland Blvd., Suite 1100

Toronto, ON., M2J 5C1
T: 416 497 1660 @ F:.416'494 7199
www.spergel.ca

Invoice #; 1425

INVOICE
2025.04-22 TPR review site inspection photos; review and sign insurance renewol 0.60 $500.00 $300.00
appiication: correspondrtdwe Chang Zhon, DUCA; reviesy property
..... .. ... Opproisols; review bid summary- I .
2025 04-22 EMC Review phetos and security or respondente review instrance 0.30 $225.00 $67.50
. . . renewal form, correspendence resome; T o
2025-04-23 TPR m;:espond/rdw Chung ?h{m DUCA 7 0.20. $500.00 - £ $100.00
2025-04-24 TPR correspondsrdw Chong Zimn DUC‘A re jc)y mwesrmenr SGLI(!Q!‘?S 0.30 $500.00 $150.00
offer/APS; carrespond-with Tim Hogan, lawyer
2025-04-25 TPR review sfie inspeglion photos; tdw Tim bunn, ff_rwyer for DUCA _ ~0.20° $500.00 $100.00
2025-04-30 TPR review sfte inspection photos; review general ledger 0.20 $500.00 $100.00
2025-05-02 TPR r’o;respondencefdrsmwons re !mdscapmg quate - 0J0 5;5_::(;_0_0[':3'_: o §'5o;00_
2025:05-05 TPR review garierod ledgér; conﬁ’re'ﬁce calf with Steve Ke ,fzer et a/ ( 9;?;@5 0.70 $SOO;OO - $350.00
resofg process; review and sign 246(2) interim reporty review gnd :
o approve liabifity insurance renewal quote e
2025-05-05 EMC Discussign with Rocco, re secur ybreacf*/schaoi wauthmzzed use; 0.50 $225.00 $1 12,50
review - GL, prepore interim report and SRD;
2025-05-06 TPR  reviewsite inspection photos ... 010 350000 0 $50.00
2025-05-06 EMC Rewew phams cmr‘! seam‘:ty canespendﬁnce _ , 0.10 $22'_5__00 ' $_~_2.2__5_0-:
2025-05-07 TFR reviewy and approve payment of fiokility f(’SUIGF}Ce invoice 0.10 $500.00 $50.00°
2025-05-07 EMC Review Lowrie invoice, prep CHQ REQ ... ... 070 $22500  $2250
2025:05-12 TPR review site inspection photos; rewewgene: ol iedger 0.20 $500.00 $100.00
2025-05-12 EMC Review photos and security currespondence; 0.10 $225.00 5_22,_50
2025-05-13 TPR review Colllers maorket updete memo; correspond with Chong Zhon, 020 $500.00 $100.00
2025-05-13 GGO Recewe and review bcmk reccnahauon 0.10 $400.00 $40:00
2025-05-16 TPR correspond with David Caporicclo, prospective purchaser 0.10 $500.00 $50.00
2025-05-20 TPR reviewe site inspection p_hot_os; re;view general jedger 0.20  $500.00 $100.00
2025-05-26 TPR review site inspection photos; review general ledger 0.20 3$500.00 $100.00
2025-05-27 TPR review Lioyds insurance policy renewel 0.10 $500.00 $50.00
2025-05-27 EMC Review fockit invoice, prep CHO REG - 010 $22500 $22.50
2025-05-29 TPR. corr espc-nd wnth Séephen Gauareuu ez ar é?faneys f{:we: 0.10. $500.00 $50.00

Barrle 705 722 5090 = Bramplen 905 874 4805 & Downsviow 416 633 1444 o Hamilton 905 527 2227 « London 519 902 2722 « Mississauga 905 602 4143
Oshawa 905 721 8251 ¢ Peterborough 705 748 3333 # Scarborcugh 416 842 1363 « Toronta 416 778 8813 » Vaughan 647 288 7636
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Fia%is ) msi Spergel inc,, Licensed Inso!_venc-y Trustees
o0 l S PERGEL Head Office: 200 Yorkland Blvd., Suite 1100
08 Toronto, ON,, M2j 5C7 -
T:416 4971660 @ F 416 494 7199

‘www.spergel.ca

July 15, 2026 Invoice #: 1425

10503452 CANADA INC.
740-748 SHEPPARD AVENUE WEST
Toronto, Ontario M3H 258

INVOICE
2025-06-02 TPR reviews site inspection photos; review generot Jedger 0.20 $500.00 - $100.00
2025-06-09 TPR review sitg inspection photes; review general ledger 020 $500.00 $100.00
202506:09 EMC Jeview pholos ond securiy corvespondence; 010 $225.00  $22.50
20.25._05,.09 GGO ..-}?ec."_.efvé-anc.}'fét./ievﬁbank;'f‘é'c.bhf!!fa{iéﬁ, : ‘ . 0.10 _%_40_0'00 ' $40.00
20250620 TPR review Lockit securlty invoice: review general fedger .0 020 $50000 $100.0
2025.06-23 TPF.{. | réviévﬁﬁfé {zﬁé}:ésﬁioa ph&ios; re&f_s;%@_rgeéef‘a? fedgé; “ __ ‘ ) 020$50000 ) 3;‘100_‘:_00
2025-06-23 EMC | &Qiéw??ﬁ?‘réﬁl’ﬁ.af f;rmhg,;e ;feposi{; - - N 0."16'. 5255,00 : . $22.5(5_
2025-06-26 TPR. reviewy site inspection photos; review and approve payment af Lockit 0.40 .$SQ0.00 $200,00.
. . ... Security Invoice; correspond with Chong Zhan, DUCA, review COI RS L
2025-06-26 EMC review phatos and security correspondence; review Jockit invoice, 020 $225.00  $45.00:
prep CHQREQ: correspondence re COI; ; o
2025-06-30 EMC - reviewphotgs and security cofrespondence: 010 $22500 $22.50
26_25'_07_-.02 .EJ.VIC' | .Révf‘.‘ew,‘ﬂﬁz;f.bs mzdsecuﬁzjgc“orre'sp'ande.nce; 0.10 $22;5_,00 : $22.50
2025-07-04 EMC review photos and security correspondence; 0:10 '52'25,00 5'2_2_.50_
2025-07-07 TPR review site inspection phams;-revigwggnsmi !edg;_fr - - 0.20 -$5QQ.'(_)_'(:J_._ - $_ﬂ_g_0.(j0
2025_07,;1_1- G.(.:.;o. Rmewe anﬁr.evfz.f.w.!baﬁ!('}‘écaé?cf!faéier}, - 7 . 0.10 .$4400!00 o $'40.0d_'
2025-07-14 TPR review site inspection photos; review general fedger 0,20 $500.00 $]Ioo,oo
2025-07-14 EMC feview phatos and securlty corcespordence; - 010' 522500 $22.50
2025.-5.7.,2.1_ TpR | ;r.éﬁx_';ew site 'f;n,ispégt?m pho!os rew‘ew_;gcfﬁ:é}df ledlger “ ) 020 .'3:;50.0-‘90. o $1'00‘-§0
20250724 TR correspond with Thomas Gerther, Gowlings fawyer: dhw Tim Hogon, 090 500,00 $100.00
fawyer & . . _ e e
2(}25_07.23. TPR | tohv ﬁ?é}m{ﬁ Gérmeﬁ 'Gaﬁﬁfnés iawyéffbrﬁ'ﬂ&correspom"i wfth. Tfm 0_..30 $500.00 .$15(}'-;00
Hogan, fawyer: review site inspection photos
2025-07-28 EMC Review photos and security correspondence, discussion with CRA 0.20 $225.00 $45.00
2025-07-29 TPR review ond approve cheque requisition; review HST deermed trust 0.20  $500.00 $100.06
clakm
2025-07-29 EMC review lockit invoice, prep CHO RED 0.10 $225.00 $22.50
2025-07-30 TPR review legol correspondence 010 $50000  $50.00
2025.07-31 TPR review Jegal conrespondence | o 010 $500.00 $50.00
2025-08-05 TPR review site inspection photos, review generaf ledger 020 $500.00 $100.00
2025-08-05 EMC Review photos and security correspondence; review lockit invoice, 0.20 $725.00 $45.00

Barrie 705 722 5090 « Brampton 905 B74 4605 « Downsview 416 633 1444 » Hamiiton 905 527 2227 e London 518 902 2722 e Mississauga 905 602.4143
Oshawa 905 721 8251 » Peterborough 705 748 3333 » Scarborough 416 642 1363 » Toronto 416 776 8813 » Vaughan 647 268 7636
Saskaichewan 306 341 1660 e British Columbia 604 365 7434
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msi Spergel inc,, Licensed Insolvency Trustees

1 S PERGEL Head Office: 200 Yorkland Blvd., Suite 1100

Toronto, ON., M2) 5€1
T: 416 497 1660 ® F: 416.494 7199
www.spergel.ca

-@@@

July 15, 2026 Invoice #: 1425

10503452 CANADA INC.
740-748 SHEPPARD AVENUE WEST
Toronta, Ontario M3H 258

INVOICE

prep CHQ REQ
2025:08-08 GGO Rece:ve mid rewew b{mk reconr;imtmn a0 $400.00 $40.00
202.5_05-13 EMC Hewewphowwml sez’ur:zycouespand?ﬁce ' 010 $22500°  $22.50
2025-08-25 TPR reviews:site nspection photos; remewgenemf Ieage:,;ewewpmpe;ry 0.30 3;5‘00.06 | $150.00

tax statement R _
2025-08-26 TPR review and approve poyment of Lockit security invoice 0.10 $500.00 $50.00
2025-08-26 EMC review lockit jovoice, prep CHQREQ 070 $22500  $2250
.2025;(.18-.29 T]ﬁg. ' r'evf'eww“an;:i‘a@;;"o#;.t-b;ecﬁ}er-éqn'f-sirian 0.10 5500'_00 $50.00-
2025-08-29 EMC Review fock jt invaice, prep CHQ REQ 010 " $22500 82250
2025409-b3 TpR . {orrespand w:th Steve Keyzer et a! Ca}}rers rewew veneml !edger o O.Zﬁ __559_0;00: H ~ $100,00
2025;69-04 EMC : .“C‘w[ﬁers cmresponaence, review memo; | 4 0;_1 0' szzsoo _ gzz_so
2025-09-08. EMC Pewewphozos and secunty cnrrespendanse,m . - 0,10_.‘$‘_2._7__~5._-'09. o _ﬁz_'_z__so
2025709_03.';;)& ‘iewewsme inspection photos; review generalfedger “ 0_20‘ $500.00 . $100.00
2025:-09-12 TPR conference calf with Steve Keyzer & Alex Holiff, Collfers re property; 0:40 $5ngo $200,'00

C reviewprevious offers received; review property appraisals 0

2025-09-12. GGO Recelye and. rewew bark reconciligtion. _ 0,40 $400.00.  ° $40.00
202.5..09-'.15”'TP‘R” . .rewew Car’hers’bfdsmrmwry, rawewpmpenyapﬁ;msa! zduﬁ“Bf;!!. o 6'_.6_0 $5{_)0,'00“. $3dd._00

Truffen, DUCA re 740-748 Sheppord: correspond with Steve Keyzer er
al, Colffers re listing agreement; review general ledger

2025-09-16 TPR correspond with Stephanie Flos et of, Colliers re MLS Jisting 0.16  $500.00 $50.00
2025-09-17 TPR rewew property tax stotement; review «;Jte mspemsn ;}nams _ 0.20 $500:00 ~ $100.00
2025.09-17 EMC Review property tox slotement, correspondence with Calljers; review 0.20 $_225;00' $45.00
photas and:security correspondence;
2025.09-19 TPR review updated Colliers MLS listing ugreement; correspont with 0.20  $500.00 $100.00
- Stehanie Plos et al, Colliers o L
2025-09-22 TPR correspond/tdw Steve Kepzef, Ca.'hers re fstmg coruniission 0.20 $500.00 $100.00
72025-09-23 TPR. reviews Cushman-& Weikefield listing proposal; correspond with Steve 0.50 $500.00 $250.00
Keyzer et al, Coliiers; review and sign Colliers updoted listing
_ agreement o S BT
2025-09-25. TPR califcorrespond with Bfl! Truﬁen DUC’A reviews M:‘.S i;szmg 0.20 $500.00 $100.00
2025.09-26 TPR correspond/tde Bill Truffen, DUCA; review interin stalement of 0.40 $500.00 £200.00
receipts and dishursements; review general ledger
Barrie 705 722 5000 « Brampton 905 874 4905 « Downsview 416.633 1444 » Hamilton 905 527 2227 « Landon 519 902 2722 » Mississauga 905 602 4143
Oshava 905 721 B251 = Peterborough 705 748 3333 « Scarborough 416 642 1363 » Toronto 416 776.8813 » Vaughan 847 268 7636
Saskatchewan 306 341 1660 « British Columbia 604 365 7434
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et Y _ msi Spergel inc., Licensed insolvency Trustees
D00 l SPERGEL Head Office: 200 Yorkland Blvd,, Suite 1100
200 Toronto, ON., M2J 5€1
T:416 497 1660 @ F: 416.494 7199

www,speigel.ca

July 15, 2026 Invoice #: 1425

10503452 CANADA INC,
740-748 SHEPPARD AVENUE WEST
Toronto, Ontario M3H 258

INVOICE
2025-09-26 EMC Review GL; prepare interim SRD; 0.30 $225.00 $67.50
2025-09-29 TPR carvespond with Bill Truffen, DUCA 0.10 $500.00 $50.00
2025-09-30 TPR review site inspection photos; correspond with Steve Keyzer, Colliers 0.20 $500.00 $100.00
re updated property voloation
2025-09-30 EMC review photos ond security correspondence; __ 010 $225.00 $22,50
2025-1 0‘.01 TPR | ;‘é&f_emr Céi!iérs fi?ﬂf;!;eﬁiég .eb.fdfr,; c’afresbénd Wiﬁjéf‘!f .Tmﬁeﬁ, HICA 0,_20: v. 5;.50_0_:‘.00 _. | $1 00,@0
2025-10-03 - TPR | Eorr.és.pohd ?.vfzf.: Afe}( Ho.f.rff .fl' ai,. 'Co!}ferﬁ fe ﬂll.lfkfﬁ.;jé bfjér_s;,; r;ev}év;x - 090 -$_5_0.0_(_].(.)'. - 3;_;;.5_0-‘ 00

1009334434 Qnrarlo Inc. offer/ogreement of purchase ond sofe
correspond with Tim Hogan, javiyer re 1007 offet/APS: review
property qppreisols for 740-748 Sheppard Ave W: review G/ _
2025-10-06 TPR review Colliers disposition progress report; correspond with Bilf 0.90 $500.00 $450.00
' Truffen er al, DUCA; révigw property tax stotement; review
1007334444 Onrarid Inc. offer/agreement of purchase tod seole;
review books and records; correspond with Chris Homber et of,
Hurrisait Pensy lawyers
2025-10-07 TPR tehwiBHI Truffen, DUCA; review and sign back 1001338444 Ontaria 0.90 $500,00 $450.00
inc. offerfogreement of purchase and sale for 740-748 Sheppard Ave
W: correspand/tdw Alex Moliff, Colliers re 1001 offer

2025-10-10 TPR review The Toronto Mikvoh Saciety-offes/ogreement of purchase ond - 0.30 $500.00 $150.00
S ... Sole reviewsite jnspection photes B e
2025-10-10 EMC review photos and securily correspondence; 0.20 $225.00 * $45.00
2025-10-14 TPR review Cofliers marketing upslote report; correspond with Bill 0.30 $500.00 . $1‘50,00

Triffen, DUCA; corréspond with Aléx Hofiff, Coliiers
2025-10-14 GGO Recelve and review bank reconciliotion, 010  $400.00 $40.00
2025-10-15 TPR correspond with Alex Holiff et of, Colliers re 1001334444 Ontarie Inc, 0.10 $500.00 $50.00
2025-10-17 EMC Review photos and securily corvespondence; 0.10 $225.00 $22.50
2025-10-20 TPR review Colliers updated marketing report; correspond/tdw Bili 1.50 $500.00 $750.00

Truffen, DUCA, review site inspection photos; review and accept
10017334444 Ontario Inc offer/agreemsnt of purchase and sofe;
correspond with Tim Hogan et of, Harrison Pense fawvers re 1007
APS; review property tox statement; carrespond vwith Afex Holiff et af,
Cofllers re 1007 offer; review appiication record; review parcet
register

2025-10-20 EMC review revised offer to. purchase. 0.20 $225.00 $45.00

Barrie 705722 5080-« Bramptan 905 874 4905 » Downsview 416 633 1444 ¢ Hamiiton 905 527 2227 » London 519 502 2722 = Missigsauga 905 602 4143
Qshawa 805 721 8257 » Peterborough 705 748 3333 s Scarborough 416 642 1363 » Toronto 416 778 8813 e Vaughan 647 288 7636
Saskatchewan 306 341 1660 e British Columbia 604 365 7434
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fuly 15, 2026

10503452 CANADA INC, _ _
740-748 SHEPPARD AVENUE WEST
Toronto, Ontario M3H 258

INVOICE

msi Spergelinc., Licensed Insolvency Trustees
Head Office: 200 Yorkland:Blvd., Suite 1100

Toronta, ON., M2] 5C1

T: 416 497 1660 & F: 416494 7199
www.spergel.ca

Invoice #: 1425

2025-10-21 TPR correspond/tdw Bif Truffen, DUCA; correspond with Alex Holiff et of,
Colfiers ve 1001334444 Ontario fnc. fully executed APS, deposit

2025-10-22 TPR correspond with Alex Holiff, Colliers ré 1001 ARS deposit; review legal
correspofidence; correspond with Bilf Traffen, DUCA

2025-10-23 TPR reviedr 1G0T APS wire déposity correspond with Alex Holiff et of,

2025-10-24 TPR correspond with Bl Truffen, DUCA re 1007 APS deposit; review wire

deposit confirmation for $150,000; correspond with Alex Holiff ecol,
Collier re wire deposit; reviews 1001334444 Ontario Ing fully executed
agreement of purchose ond sofe; correspandstdw's Tim Hogan et af,
Harrisan Pensa iqwyers re hnnkr’ng tin AV motion, fen; roview
geuneral fedger; review legol correspondence; review Tregebov-Cogan
Architecture Ltd, stotement of doim and invoices; review application
| record; review parcel register

2025:10-24 EMC Review Receivership Order, review endorsements; title search,
property taxes; st agreements, proposals, APS et of, begin compiling
appendices and confidentiol appendices: begin drafting Feport to

court
2025-10-27 TPR review legol coiresponderice
2025-10-28 TPR review siteinspection photos; review general ledger; review Coffiers
. markeling and sale summaory report T
2025-10-28 EMC Continue drafting first repart to court; review photos and security
correspondence;
2025-10-29 TPR review legol carrespondence; review interim statement of receipts

ond disbursements; review G/, review and sign 248(2) interim
report; review redacted version of Colliers marketing and sale
summary; tdw Tim Hogen, lowyer re Karimov trust ¢laim on title;:
review and make amendments to draft first report to court; review
receivership order

2025-10-29 EMC Finalize first draft report to court; discussion with 70

2025-10-31 TPR review Harrisqn Pense memo re lote asserted trust; corrgspond with
Tim Hogan, fawyer

2025-11-03 TPR review site inspection photos; review generaf ledger; corresponditdy
Tim Hogon, lawyer; review droft confidentiality agreement arrd
corvespondence re APSIAVO

2025-11-03 EMC review photos and security correspondence:

0.40

0.30

0.20

1,70

2.50

030

0.30

1.50

~ 1.50
0.30

0.50

0.10

$500.00
$500:00

$500.00

$500.00

$225.00

$500.00

$500.00

$225.00

$500.00

$225.00

$500.00

$500.00

$225.00

$200.00

$150.00

$100,00

$850.00

$562.50:
 $50100

'$150.00

" $337.50

$550,00

$337.50
$150.00

$250.00

$22.50

Barie 705 722 5090 ¢ Brampton 905 874 4905 « Downsview 416 633 1444 « Hamilton 905-527 2227 = London 519.802 2722 = Mississauga 905 602 4143

Oshawa 905 721 B251 « Peterborough 705 748 3333 » Scarborough 416 642 1363 « Toronto 416 778 8813 e Vaughan §47 288 7636
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DO _ msi Spergel inc., Licensed insaolvency Trustees
Rl ‘ SPERGEL Head Office: 200 Yorkland Blvd., Suite 1100
GO0 Toronto, ON., M2 5C1
T: 416 497 1660 ®-F: 416494 7199

www.spergel.ca

Invoice #: 1425

july 15, 2026

10503452 CANADA INC.
740-748 SHEPPARD AVENUE-WEST
Teronto, Ontario M3H 258

INVOICE

2025-11-04 TPR revigw Harrison Pensa memarandum re ate-osserted Orkhan 50% 1.50 $500.0_O $750.00
frust; review 1001334444 Ortario inc. correspondence re APS six-
mentli extension request coli/correspond with Tim Hogon, lawyer re
1007 APS extension request; conference call with Alex Holiif & Steve
Keyzer, (ollfers re 1007 APS extension request; review 1007334444
Qmtarie Inc. ogreement of purchase and sale ferms; review $150.000
 APS deposit dw Bl Truffen, DUCA re 1001 APS extension request

2025-11-04 EMC Colliers correspondence re AP, 2nd deposic update; 0.10 5;_22_5_00 $22.50

2025-11-06 EMC review photds and security corre,spcmrfence; 010 $225.00 $22.50

2025-11-10 TPR review site inspection photas; review fegal correspondence; review 4 0.40 '$500.00 - $200:00
draframendment to agréemerit of purthise and saie re extension; ' :
review G/ _ )

2025-11-11 TPR tdw Bill Triffen, DUCA re APS extension amendmeit; tdw Tim Hogen, 0.20 $500:00 : $100.00
fawyer _ . _ :

2025-11-12 TPR correspond/tdiv Bill Truffen, DUTA re 90-duy ARS extension; review 1,10 $500.00 $550.00

amendment agreement; corresparid with Alex Holiff et al, Colfiers re
90-doy AES extension amendment ogreement; review legol
correspondénce; correspand with Tim Hogan, fawyer; review site

‘nspection photos,
2025-11-12 EMC Review photos and security correspoandence; 0:10 $225,_'00 " $22.50
2025-11-14 TPR correspond with Alex Holiff, Colliers: correspond witis Bilk Trujfen, 0.20 $500.00 $100.00 -
DUCA _
2025-11-17 TPR correspond with Alex Holfff et al, Colliers re 1007 APS extension; 1.10  %500.00 $550.00

review 10813344474 Ontario hic. amendment to ugreement of
purchase and-sale re S-month extension; tdhw Bill Truffen, DUCA;
feview general ledger! review und make changes to 1607 APS
amendment agreement; correspond with Tim Hogan et df, Harrison
Pensa inwyers
2025-11-19 TPR correspond with Bill Truffen, DUCA review and make changes to 0.50 $500.00 '$250.00
1007 APS extension emendment; correspond with Alex Holliff er o,
Colliers; corvespond with Tim Hoguor, lowyer
2025-11-20 TPR review Woseem Khan correspondence; tdw Bil Truffen, DUCA; review 1.00 $500.00 $500.00
and execute extension to May 18 amendment to 1001334444
Ontario InC. agreement of purchose and sole; correspond with Alex
Holiff at o, Colliers; correspond with Tim Hogan, lovyer; review legaf
correspondence

Barrie 705 722 5090 » Brampion 805 874-4905 « Downsview 416-633 1444 « Hamilton $05 527 2227 « London 519802 2722 = Mississauga 905 602 4143
Oshawa 905 721 8251 = Pelerborough 705 748 3333 » Scarborough 416 642 1363 ' Toronto 416 7788813 » Vaughan 647 288 7636
Saskatchewan 306 341 1660 « British Columbla 604 365 7434
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590 msi Spergel inc., Licensed Insolvency Trustees

200 l S PERGEL Head Office: 200 Yorkland Blvd,, Suite 1100

sae Toronto, ON.;-M2) 5C1
T: 416 497 1660 ® F: 416'494 7199
www.spergel.ca

july 15, 2026 Invoice #: 1425

10503452 CANADA INC.
740-748 SHEPPARD AVENUE WEST
Toronto, Ontario M3H 258

INVOICE
2025-11-20 EMC review variaus correspondence re update on APS; 0.10 $225,00 $22.50
2025-11-21 TPR correspond/tdw Alex Holiff, Colliers re 1067 ARS udditiong! deposit; 0.30 $500.00 $150,00
,  correspond with Bill Truffen, DUCA
2@;-;_.5,1-.1_24 T[ﬁg - rew’e.w sile Inspection photos; thscussiorisscorresponderice re 1007 0.40. $500.00 $zdo_oo
ARS $250,000 depasit bank draft; correspond with Bill Traffen, DUCA B
2025-11-24 EMC Review 250K depasit; deposit req; review photos and security 0:20 : $225.00 $45.00
R correspondencer L e
2025-11-26 TPR correspond with Bifl Traffen, DUCA 0.10 '$500.00 $50.00
2025-11-27 TPR review site nspection photos .. .. 040 $50000 - $50.00.
2025-11-27 EM.C | 'f'éi?f‘jéﬁf'pfioms"c'v?rd"se'éw"it;‘?'cor?a%pandénce; | o 0.10 $225.00 | $22.50
2025-11-28 EMC Review site checks; review lockit invaice) 0.20. $225_500- 3;_45_"05:'
2025-12-01 GGO.  Receive and review Scplember honk reconcliaon. 010 $400.00  $40.00
2025-12-02 TPR reviey site i.r_aspectfq:_? phiotes, réview G/L 0.20 $50_0_00 $-1_bQ.OD
2025-12-02 EMC Review photos and secority correspondence; 0.10 '$}2 25;_00' o _..'js:zz,'s'o_
2025-12-03. TPR review generalledger ... .. 010 50000 ~  $5000
2025-12-04 TPR - a;f'::c;:ﬁsioh Wf’é‘f'i Afe:x Hohﬁ .C-"o}.f.f’e}s: ;'éview. sfte inspection p.‘.fo_tés 0.10 $500.00 $50.00
2025-12-04 EMC review photas and Securily corresprondence; 0.20 $225'00 $45.00 '
2025-12:05 EMC review photos and security correspondence . .010 $22500  $2250
2025-3_2-03. .EMC | Réwé;&pﬁéroﬁ dgffﬁ'e;:axrf{;}férreépbhdeh&e} revfé#v [;OMC'K'."I {:fﬁof&e, 0‘_20' $22500 .5_;'45_.—0(5
nrep CHG REQ : ’
2025-12:08 TPR f’eviewsﬁe iispection photos; review and approve cheque 0.30 . .$500.00 $150,00
requisition: review gererol ledger _ S L
2025-1 2-14 GGLJ. Eécéiv-é ahcfreéféi& bdnk?éééﬁér’lfdrian. o 0.10  $400.00 . $40.00
2025-12-18 TPR review site fnspecfz‘on_ phato;;. review general ledger ) 020 $500.00 $100.00
2025_12_1.3 EMC . r.evfe.ﬁy;ﬁhé%asuné 5951}#{?wn‘espomf}%nge; 4 - o “__.___0_10 ...5-225_‘00 . $2250
2d25-01_0§ TPR | .,‘rew.‘em;r sizé ins}ﬁecﬁéﬁ plaoibs}.--re_s;!éwgénéra/ ferfgén' r'évfew.;’egéf” 0.30 $.500..00 - .5@6_00
correspondence . e o e
2026-01-05 EMC Rew’ew;}wfos aurd sectirity correspandence; 0.10 $225.00 $_jj‘50
2026-01-08 EMC review GL; prepare ond file 2025 RTO0Z return 0.20 $225.00 $45.00
2026-01-12 TPR review site inspection p.‘mms:r_eview:geﬁemf ledger _ 0.20 $500.00 $100.00
2026-01-12 EMC_ Revfewf;{aoféé.a:;;}%;ée_ctirééy co;rréspond_énce;. .. _ . | o,m .$”225;00 $22:50

Barrie 705 722 5090 « Brampton 905 874 4905 e Downsview 416-533 1444 « Hamilton 905 527 2297 & Londen 518 902 2722  Mississauga 905 602 4143
Oshawa 805 721 8251 « Pelerborough 705 748 3333 '« Scarborough 416 642 1363 e Toronto 416 778.8813 « Vaughan 647 288 7636
Saskatchewan 306 341 1680 e British Columbia 604 365 7434
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BHG msi Spergel inc,, Licensed [nsolvency Trustees

L60 I3 SPERGEL Head Office: 200 Yorkland Blvd., Suite 1100

b L g Torontg, ON., M2} '5C1
T: 416 497 1660 @ F: 4164947199
www.spergel.ca

July 15, 2026 Invoice #: 1425

10503452 CANADA INC.
740-748 SHEPPARD AVENUE WEST
Torento, Ontario M3H 258

INVOICE
2026-01-12 GGO Reteive and review bank reconciliation, 0.10 $400.00 $40.00
2026-01-16 EMC Review photos and securily correspondernce; 0.10  $225.,00 $22.50
2026-01-16 TPR  reviewsite inspection photos & ' 0.0 $500.00 $50.00
202501_20 TPR - ‘rc?wew site inspection photos; rewewgenerul Isfdﬂer S 07_0 550000 o $10000
2026-02-06 EMC Review phoms and secunty correspondence; 0.10 $225-,00_ ' $22.50
2026-02-06 TPR ”rewew site inspection phoms revigws gener ol fédger” - o 010 $50000 “ ._ ”$50.06'
2025.'0.2..10 EM_C Rewe&mhoms and security correspondence; - 010 $22500 N $2250
2026-02-12 GGO Receive and review December bank reconciliation, 0.10° $400.00 _ $40.00
2026-02-17 TPR review site inspection phatos; review generaf ledger 0.20. '$500:00 .$100_oo
2026-02-18 EMC  Review photos andsecurily comespondence; 010 $22500  $22.50
2026-02-20 EMC revigw photos gnd security correspondence; 010 $225.00 £92.50
2026-02-23 TPR reviewy site f!?S})ECffﬂf? ;ﬂzoms-* r(eview genez'af fedger 0.20 $500.00 $£100.00
202602—23 EMC .Rewawpne[og m;d ey wmﬁpmaenm e e e 010 $22500 S .$.22;.50
292502,27 Tpg‘ - .: eview Cofliers corresponderice re purchoser wpdate review sme - ozg "$56_0._0:0 - $1oooo
inspection phatos _
2026_-1.32-.27. EMC - Review phoros crr;dsecuutycorrespondence R o 010 $22500 $2250
2026-03-02 TPR correspond with Bill Truffen, DUCA 0.10° $500.00 $50.00
2026-03-05 TPR review site inspection photos; review generof ledger 0,70 $500.00 £+100:00
2026-03-05 EMC | .R.évfe»{rphétb;.ar.zdse;ur.ft.;_.fcér‘r‘es;;a}z.éféﬁée: - - “ gm ,. $22500 o $2250
ioga;bg.dé EMC_ - Réviewﬁféofﬁsl.und.éé;;}rfljf ébr'fe;,édh.ﬁencéf S 010 “ $22£_00 ) “ $2_2__‘50
20250309 TPR review legal correspondence; review site inspection photos; review 0.50 $500.00 $250.00

general ledger; correspond with Tim Hogan, fewyer;
correspondence/discussions re properly tiaxes

2026-03-10 TPR review and execute VLS listing agreement extension with Colliers 0.10 3500.00 $50.00
2026-03-1-1 EMC . revie.v-xph.nta.s-ar;o‘. $ecaf.rffy c_b.r.respandén”cé; - 01(} $22500 o $2250
2.026_.0.3.‘12 .'.rP.R. e rewewpmpmy .fc}x {;{;;:éa;ljs-s‘rc;‘r.(eméhg J U 010 ) $5'b6.06 . s $50'00
2026-03-12 EMC Review GL; Review praperty taxes; updote projected budget; 0.20 $225.00 $45.00
2026-03-12 GGO Recefve a_nd.f'evféwjanumyb.cmk recjén.cfffarim, o - | .0';10 -3460.;{:..0 - 3;40;06
2026-03-18 EMC reviewph.-:}.mscmcfsec.ur.ity csrres;m:}ﬁénce; - - ‘ Q,.']O ~$2:25,0.g $27.50
2026-03-18 TPR rew’ew sfre Ir;specrion photo,s; review genemi I‘edger 0.10 $500:00 $50.00

Barrie 705 722 5090  Brampton 905 874 4905 « Dawnsview 416 633 1444 « Harllton 905 527 2227 » London 519902 2722 » Mississauga 905 602 4143
Oshawa 805 721 8251 « Peterborough 705 7483333 e Scarborough 416 642 1363 » Toronto 416 778 BB13 « Vaughan 647 288 7636
Saskatchewan 306 341 1660 » Brifish Cofumbia 604.365 7434
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msi Spergel inc., Licensed Insolvency Trustees

l SPERGEL Head Office: 200 Yorkland Blvd., Suite 1100

Torontag, ON., M2 5C1
T: 416 497 1660 @ F; 4164947199
www.spergel.ca

@80

July 15, 2026 Invoice #: 1425

10503452 CANADA INC.
740-748 SHEPPARD AVENUE WEST
Toronta, Ontario M3H 258

INVOICE

2026-03-20 EMC Review photos and security correspondénce; 010 $225.00 $22.50
2026-03-26 TPR review site inspection photos, review general ledger 0.20 $500.00 ° £100.00
2026-03-26 EMC Review’,a_hotps and security r:crrespopdenge: S 0.10 $225.00 %2250
2026-03-30 TPR ' }evfew;)mperiy fax State}n'ent;' review gerierai legger 0.20. $500,00 -$100.00
2026-03-30 EMC  ReviewPropertyToxSttement, 040 $22500 $2250
2026-03-31 TPR correspond with Tim Hogaon, fawyer; corvespond witly Alex Holiff et 0.20. $5oq',g_o $100.00
of, Coltiers .

2026-04-02 TPR corraspand wir.‘mfexﬁ’of!}’fem!, Coltiers: correspond with Tim " 020 $500.00 $100,00

o Hogan, lawyerre AVOmolion
2026-04-06 TPR ' review site inspection pholos; review general fedger; tdw Bill Truffen, 0.50 $-590;q0 $250.00

DUCA re AVO motion; review property tox statement;-corvespond
e WER T HOgAn, fRAYer
2026-04-06 EMC Review GL; review orid ypddte interim SRO; review and updote draft 1.00 $225.00 _$225_00
report to court; updote appendices; review draft invoice for fee '
e ... Gpproval; correspondence with Elfeen re draftipvoice; .
2026-04-07 TPR review ong sign fee affidovity review draft first report (o court: review 0.50 $500.00 - $250.00
property appraisols; review 1001334444 Ontario agreement of
purchase and sale

2026-04-07 EMC Review draft invoice, draft fee affidavit, update draft report to court; 0.50 $225.00 %$112.50

2026-04-09 TPR revigw arid make ardéndments to draft first report 1o court; review 0.90 $500.00 $450.00
appendices to first report to court including receivership order,
frterimm statement of receipts and disbursements; review G7L; review
canfidentiol oppendices.ta first report fo court including Cofliers
marketing surimary

2026-04-10 TPR review antd make araendments ta droft first report to cowrt review 1.00  $500.00 $500.00
oppendices to first report induding Orkhon Karimov rust
agreement; properly tax statement, Canada Revenue Agency HST
deemed trust cioim; review confidentiuf appendices; correspond with
Tine Hogor et of, Harrfson Pensa inwyers i

2026-04-13 TPR review site inspection photos; review genercd ledger; review draft 0.50  $500.00 $250.00

' first report to court with Horrison Penso amendments; review '

Harrison Pensa independent legal opinion

2026-04-13 EMC Review lawyer's comments on réport, update report; review 0,50 $225.00 $112.50
marketing summary;
2026-04-12 GGO Recejve and review Februory bonk reconciliation, 0.10 $400.00 $40:00

Barrie 705 722 5090 » Bramptan 905 874 4805 « Downsview 416 633 1444 » Hamilion 905 527 2227  Lordon.519 9022722 ¢ Mississauga 905 602 4143
Oshawa 505 721 8251 » Peterboraugh 705 748 3333 » Scarborough 416 642.1363 » Toronto 416 778 8813 « Vaughan 647 288 7636
Saskatchewan 306 341 1660 e British Columbia 604 365 7434
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500
200
200

july 15, 2026

10503452 CANADA INC.

| SPERGEL

740-748 SHEPPARD AVENUE WEST
Toronto, Ontario M3H 258

INVOICE

msi Spergel inc,, Licensed insolvency Trustees
Head Office: 200 Yorkland Blvd,, Suite: 1100

Toronto, ON., M2) 5C1

T: 416 497 1660 @ F: 416 494 7199
www.spergel.ca

Invoice #: 1425

2026-04-14
2026-04-17

2026-04-17

2026-04-22

2026-04-23

2026-04-27

2026-04-27
2026+04-29

2026-04-29

2026-05-05

2026-05-05
2026-05-06
2026-05-06

2026-05-06

2026-05-07
2026-05-11
2026-05-12

TPR
TPR

EMC

TPR

TPR

TPR

EMC

TPR

EMC

TPR

EMC
TPR

EMC
GGO
EMC
EMC
TPR

review and moke amendments to draft report to cour?

discussions/correspondence re insurance renewal; review droft f{rst

report to court; review and sign insurance renewal application form

Correspondence with Lawcie Group, ra Insurance renewal; review
application, arrange approval and send,

tdw's Tim Hogon, lowyer re scheduling AVO motior; review legol
correspondence; tw Alex Holiff, Colliers ve purchaser seeking
3mibnth closing date extension; review general ledger
correspont! with Alex Hofiff er al, Colliers je 1001 APS extension;
review 1001334444 Ontorio Inc/Waseem Khan 3month APS
exterision regiest; corcespond with Tiny Hogan et of, lowyer re
3ronth APS extension; review Cushmon & Wokefield appraisal:
correspond with Bilf Truffen et ol DUCA! review, moake changes to

-and sign 1001 APS extension amendment agregment; revieys interim

statement.of receipts and dishursements; review G/, review

propierty {ox statement

review ohd szgn 24602} mfe: im re,twrt review mterfm ﬁmtemem csf
receiuts and disbursement review generol ledger; review fully
executed 1007 APS extension amendment ggreement; correspond
with Tirn Hogan, lewyers correspond with Bill Trufferr et-al, DUCA;

review fegal correspondence

Review G1; prepore interim report cmd SRD

review and sign listing agreement extension amendment agreerment

Pemew C offrers exrensmn Irstmcr o esponcfence re sgme;

carrespaﬁdenw/dfscuss:ons re fnsurance renewdl; reviewy ge; ero!
fedger

Correspondence with Chad, Lawrie Group re insurgnce renewal:
review anil approve payment of Laverie insurance invoice

Review lawrie group invoice, prep CHO REQ

Qeteff’ve cmd rew'ew March f‘ecozzc:’ﬁa{fﬁn,

Rewew GL nsurance pnyment
Rev,ew phc}tu; and security mfrespomfence

reviey: fegal correspondence; review site inspection photos; raview
gepered ledger, tuw Bill Truffen, DUCA

0.10

0.40

0,20

0.50

1.50

1,00

0.30
0.0
0.10

0.20

.10
0.10

019
010
0.10

0.40

$500.00
$500.00

$225.00

$500.00

$500.00

$500.00

$225.00
$500.00.

$225.00

$500.00

$500.00
$225.00

$400.00

$225.00
$225.00
$500.00

070 s22500

$50.00
$200.00

$45.00

$250.60

$750.00

$500.00

$67.50

$50.00

. $2250

$1.00.00

$22.50
$50.00
$22,50
. $40.00
$22.50
$22.50
$200.00

Barrie 705 722 5080 » Bramplon 905 874 4905 « Downsview 416 633 1444 » Hamilton 905 527 2227 » London 519 902 2722 & Mississauga 905 662 4443

CAIRP

bdef b e K K

Qshawa 905 721 8251 »

Saskatchewan 306341 1860 » British Columbla 604 365 7434

+» Peterborough 705 746 3333 » Scarborough 416 642 7363 s Toronto 416 778 8813 » Vaughari 647 288.7636

GRIP

FeAT R Lyttt 4



msi Spergel inc,, Licensed Insalvency Trustees

‘ S PERGEL Head Office: 200 Yorkland Bivd., Suite 1100
Toronto, ON.; M2) 5C1

T: 416497 1660 @ F: 416 494 7199

www.spergel.ca

July 15, 2026 Invoice #: 1425

10503452 CANADA INC,
740-748 SHEPPARD AVENUE WEST
Toronto, Ontaric M3H 258

INVOICE

2026-05-13 EMC Review photos and securfty cosrespandence; : 010 $225.00 $22.5{j
2026-05-21 TPR review site inspection photos; review general ledger 0:20 $500.00 $700.00
2026-05-21 EMC Reviewphatqs_ap# gect_ufityfqrrespondence; ' S 00 $225.00 o $22.50
2026-05-25 EMC “ ”}?éQQJéé}pﬁé-tus‘a.ﬁ:d‘sec'u}'izy.&o}fregﬁdncféh(é,‘ h .0_1.0 $225.;_0b_ $22.50
2026-05-27 TPR cerrespond with Victoria Adams et al, Harrison Pensa lowyers; 030 $500.00 $150:00
... [reviewsite inspection photos; review generatledger
2026-05-28 EMC Review property tax stotément; 010 $225.00 $22.50
2026-06-01 TPR correspond with Victoria Adams, fovyer; review site inspection 030 $SUO'.OO L $150.00
photos; review general ledger U S S S
2026-06-01 EMC B féh‘e#ﬁisite cvf.l.éckphotﬁsVand'e:m'respéndéﬁce; 0‘_1.0'_ $22500 $22,50
2026-06-00. EMC Review Lockit invoice, review site check phatos; 0100 $225.00 $22.50
2026-06-04 EMC review site check photos, review fock it invaice, prep CHQREQ 0.0 .$2.25L'50-._ ‘ $45.00
2‘[52.6-0'6.-04 ”TF;IQEI . reviewand approve chE#.&e ?Eféﬂfisr‘t{éﬁ ” 0.10 ".ssoo-._do. $50.00
2026-06-05 EMC Review site check.phom:wno’ correspondance; 0.10 .3;2"'25‘0_0. . $22:50
2026-06-08 TPR reviely site fnspection photos; review generoi ledger; review draft 0.50 $500.00 '$250,00
first report fo court; correspondicatl with Victorie Adams, Harrison )
o : T S T
2026-06-11 GGO | ‘i"?"f?“”? ond review April bonk reconcifiotion, __¢-1_Oﬁ'.. $40000  $40.00
2026”-0645 EM.C o 'f?évfe'?v's'r"fe'cf?éék'siﬁﬁéf}ﬁ?;’tﬂos:_ | - 0:20 $225.00 - '$'45.0.o-
2026-06-15 TPR review site jnspection photos; review generdd ledger 0.20 $500.00 $100.00
2026-06-18 EMC Review site check photas and correspondence; 0'10.2_.5,225-‘00 52250
Repmonle BN I T T e T R Professmnal Ser\‘;ﬁiéés'_"r;at'al;m .1.43:.30 e Lo e A s’éﬁ,ﬁiso.

Reimbursable Expenses
2024-07-25 NTA .. %1346
2024-07-25 NTA ' $17.49
2024-10-10 NTA . . o S _ - 8720
2025-08-19 NTA . e e . $878
2025-09-16 NTA $2.50
Reimbursable Expenses Total: 5.00 $1,813.43

Barrie 705 722 5090 « Brampton 805 874 4805 » Downsview 416 6323 1444 o Hamillon 905 527 2227 = London 519 902 2722 ¢ Mississauga 905 602 4143
Oshawa 905 721 8251 » Peterborough 705 748.3333 '« Scarborpugh 416 642 1363 e Toronlo 416 778 8813 » Vaughan 647 288 7636
Saskatchewan 306 341 1660 « British Cofumbia 604 365 7434
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july 15, 2026

10563452 CANADA INC.
740-748 SHEPPARD AVENUE WEST
Teronto, Ontario M3H 258

INVOICE

msi Spergel inc,, Licensed Insolvency Trustees
Head Office: 200 Yorkland Blvd., Suite 1100
Toronto, ON,, M2) 5C1

T: 416 497 1660 @ F: 416 494 7199
www.spergel.ca

Invoice #: 1425

Barrie 705 722 5030 » Bramptan 905 874-4905 « Downsview 416 533 1444 » Hamilton 505 527 2227 « London 519 802 2722 » Mississauga 905 602 4143
Oshawa 905721 8251 « Peterborough 705 7483333 » Scarborough 416 642 1363 » Toronio 416 778 8813 » Vaughan 647 288 7636
Saskatchewan 306 341 1660  British Columbia 604 365 7434
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APPENDIX 20



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. | am a solicitor qualified to practice law in the Province of Ontario and | am a lawyer with
Harrison Pensa P, 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 | have knowledge of the matters to which | 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‘‘F, 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 " 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 " for services rendered in relation to similar proceedings.



5. The total billed fees and disbursements of Harrison Pensa - 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‘‘f is $538.82.

7. 1 make this Affidavit in support of among other things, approval of fees and disbursements
of the counsel for the Receiver.

Sworn before me: X in person OR [] by video conference

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

. Nbza_ s

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 | ACTUAL HOURLY | TOTAL
OF HOURS RATE
CALL
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


Harrison Pensa

LAWYERS

130 Dufferin Avenue, Suite 1101
P.O. Box 3237
London, ON N6A 4K3

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

msi Spergel inc. July 17, 2026
Invoice #:2266825
Account #: 2266825-202185

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

30-May-24

31-May-24

05-Jun-24

06-Jun-24

07-Jun-24

14-Jun-24

14-Jun-24

14-Jun-24

14-Jun-24

14-Jun-24

14-Jun-24

17-Jun-24

17-Jun-24

17-Jun-24

17-Jun-24

18-Jun-24

19-Jun-24

DESCRIPTION

e-mails with client

To draft Security Opinion

Title services: Pulled notice

review record, review opinion, draft e-mail to Receiver

e-mail exchange with Duca counsel, review factum

To send email correspondence to counsel for lien

claimant

To draft letter

To update service list;

e-mail with Duca counsel

e-mails with Duca counsel

To various correspondence with Dunn;

Telephone correspondence with counsel for Tregebov

Cogan Architecture Ltd.

review listing agreement, e-mail to client

e-mail with counsel

To update service list;

review listing agreement, e-mail to client

To review emails from and to Receiver re listing
agreement and APS;

HOURS

0.20

1.50

0.20

0.60

0.40

0.20

0.30

0.20

0.20

0.20

0.20

0.20

0.40

0.20

0.20

0.40

0.40

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.

AMOUNT

$120.00

$562.50

$27.00

$360.00

$240.00

$75.00

$112.50

$29.00

$120.00

$120.00

$100.00

$75.00

$240.00

$120.00

$29.00

$240.00

$240.00

TERMS: DUE UPON RECEIPT

LAWYER

TCH

THM

ATI

TCH

TCH

THM

THM

EMB

TCH

TCH

MVI

THM

TCH

TCH

IST

TCH

CJH



DATE
24-Jun-24

25-Jun-24

25-Jun-24

25-Jun-24

25-Jun-24

26-Jun-24

26-Jun-24

26-Jun-24

26-Jun-24

26-Jun-24

08-Jul-24

19-Jul-24

21-Jul-24

22-Jul-24

22-Jul-24

23-Jul-24

24-Jul-24

25-Jul-24

DESCRIPTION

review opinion
To review emails from and to Receiver re nature of
property and draft APS;

To prepare, review and revise draft APS;

To prepare, review and revise draft AVO;

To review and revise APS;

To review emails from and to Receiver re change to

listing agreement;

To review and revise listing agreement;

To emails to and from Receiver re draft APS;

To review and revise APS;

To emails to and from Receiver re amended listing

agreement and amended APS;

To emails from and to Receiver re Colliers changes to
listing agreement;

To review emails from and to Receiver re investment
summary from Colliers;

e-mail with client, review teaser document

To emails from and to Receiver re Colliers investment
summary;

To review and revise investment summary;

To emails from and to Receiver re amended
investment brochure and to review amended brochure;

call with client

draft terms of sale/disclaimer

HOURS
0.20

0.40

2.00

0.80

0.40

0.40

0.80

0.40

0.60

0.40

0.50

0.40

0.40

0.30

0.50

0.80

0.20

1.00

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.

AMOUNT
$120.00

$240.00

$1,200.00

$480.00

$240.00

$240.00

$480.00

$240.00

$360.00

$240.00

$300.00

$240.00

$240.00

$180.00

$300.00

$480.00

$120.00

$600.00

TERMS: DUE UPON RECEIPT

LAWYER
TCH

CJH

CJH

CJH

CJH

CJH

CJH

CJH

CJH

CJH

CJH

CJH

TCH

CJH

CJH

CJH

TCH

TCH



DATE

25-Jul-24

28-Aug-24

16-Sep-24

16-Sep-24

16-Sep-24

16-Sep-24

11-Nov-24

11-Nov-24

03-Dec-24

18-Dec-24

20-Jan-25

24-Apr-25

25-Apr-25

29-May-25

22-Jul-25

24-Jul-25

29-Jul-25

DESCRIPTION

To review emails from and to Receiver re brochure
and sales process;

e-mail with client

To send email correspondence to counsel for Tregebov

Cogan Architecture Ltd.

To correspondence from Dunn; to correspondence

with client;

to review Colliers report;

e-mail from client; e-mail to Counsel;

e-mail from counsel e-mail to client

To send email correspondence to opposing counsel

e-mail with counsel and client

e-mail with counsel and client

e-mail with counsel

e-mails with client

call with counsel for credit union

e-mail with counsel

call with counsel for debtor

e-mails/calls with client/counsel

call with RBC counsel

HOURS

0.40

0.20

0.20

0.30

0.20

0.20

0.40

0.20

0.40

0.20

0.20

0.20

0.20

0.20

0.20

0.40

0.20

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.

AMOUNT

$240.00

$120.00

$75.00

$150.00

$120.00

$120.00

$240.00

$75.00

$240.00

$120.00

$120.00

$120.00

$120.00

$120.00

$120.00

$240.00

$120.00

TERMS: DUE UPON RECEIPT

LAWYER

CJH

TCH

THM

MVI

TCH

TCH

TCH

THM

TCH

TCH

TCH

TCH

TCH

TCH

TCH

TCH

TCH



DATE
30-Jul-25

31-Jul-25

31-Jul-25

20-Aug-25

20-Aug-25

18-Sep-25

06-Oct-25

06-Oct-25

06-Oct-25

06-Oct-25

20-Oct-25

20-Oct-25

20-Oct-25

20-Oct-25

22-Oct-25

24-Oct-25

24-Oct-25

24-Oct-25

DESCRIPTION

e-mails with Duca counsel, RBC counsel

call with RBC/counsel to Duca

e-mail to RBC counsel

Call/e-mail with counsel

E-mail with client

Review RBC application and e-mail with client

Review APS/e-mail to client

To review 740-748 Sheppard Ave W agreement of

purchase and sale and provide comments to same

To review emails to and from receiver re form of APS

and proposed changes;

To review form of APS;

E-mail with client

E-mail with client

To emails from and to Receiver re amended APS;

To review amendments to APS;

E-mail with client/counsel

E-mail to court, client, counsel

Review of title issues/application and to opinion, e-

mail to counsel

Call with client

HOURS
0.40

0.40

0.20

0.20

0.20

0.40

0.40

2.00

0.40

0.50

0.20

0.20

0.40

0.40

0.20

0.40

0.40

0.20

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.

AMOUNT
$240.00

$240.00

$120.00

$120.00

$120.00

$240.00

$240.00

$580.00

$240.00

$300.00

$120.00

$120.00

$240.00

$240.00

$120.00

$240.00

$240.00

$120.00

TERMS: DUE UPON RECEIPT

LAWYER
TCH

TCH

TCH

TCH

TCH

TCH

TCH

CJH

CJH

TCH

TCH

CJH

CJH

TCH

TCH

TCH

TCH



DATE

24-Oct-25

24-Oct-25

24-Oct-25

26-Oct-25

27-Oct-25

27-Oct-25

27-Oct-25

27-Oct-25

27-Oct-25

28-Oct-25

29-Oct-25

29-Oct-25

29-Oct-25

29-Oct-25

29-Oct-25

29-Oct-25

30-Oct-25

DESCRIPTION

To draft documents;

To review application record and other background

documents re trust issue;

To review trust issue and validity of notice of trust;

Review draft materials

E-mail with counsel

Review lien and trust issue

To draft documents;

To file review

To review emails from and to DUCA counsel re liens

and trust assertion;

To review Land Titles Act s.62; trust

E-mails with counsel re lien claim and priority

E-mail with counsel and client

Emails with Counsel

E-mail with client re trust law

To review emails from and to debtor counsel re trust

issue;

To review research relating to trust issue;

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

HOURS

1.90

0.40

0.40

0.40

0.20

0.40

0.40

0.60

0.40

2.00

0.40

0.40

0.40

0.30

0.40

0.40

4.00

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.

AMOUNT

$256.50

$240.00

$240.00

$240.00

$120.00

$240.00

$54.00

$90.00

$240.00

$300.00

$240.00

$240.00

$240.00

$180.00

$240.00

$240.00

$600.00

TERMS: DUE UPON RECEIPT

LAWYER

SIN

CJH

CJH

TCH

TCH

TCH

SIN

BHA

CJH

BHA

TCH

TCH

TCH

TCH

CJH

CJH

BHA



DATE
30-Oct-25

30-Oct-25

30-Oct-25

30-Oct-25

30-Oct-25

31-Oct-25

03-Nov-25

03-Nov-25

03-Nov-25

03-Nov-25

03-Nov-25

04-Nov-25

05-Nov-25

05-Nov-25

05-Nov-25

05-Nov-25

05-Nov-25

06-Nov-25

DESCRIPTION

Review trust claim issue

To e-mails regarding questions about priority; to revise

the original memo

To review research memo on asserted trust issue;

To review emails to and from Receiver re latest

asserted trust research;

To update service list;

E-mail with counsel

Call with client

E-mail with counsel

Draft undertaking

Draft e-mail to counsel

To review emails from and to counsel for trust

claimant;

E-mail with client

Review amendment/e-mail to client

Review amended agreement

To review proposed amendment and prepare new form

of amendment;

To emails from and to Receiver re proposed
amendment to APS;

To email to and from Receiver re draft amendment;

E-mail with counsel

HOURS
0.20

2.00

0.40

0.40

0.20

0.20

0.20

0.20

0.40

0.50

0.40

0.40

0.40

0.20

1.00

0.40

0.30

0.20

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.

AMOUNT
$120.00

$300.00

$240.00

$240.00

$27.00

$120.00

$120.00

$120.00

$240.00

$300.00

$240.00

$240.00

$240.00

$120.00

$600.00

$240.00

$180.00

$120.00

TERMS: DUE UPON RECEIPT

LAWYER
TCH

BHA

CJH

CJH

NCL

TCH

TCH

TCH

TCH

TCH

CJH

TCH

TCH

TCH

CJH

CJH

CJH

TCH



DATE

07-Nov-25

11-Nov-25

12-Nov-25

14-Nov-25

17-Nov-25

02-Jan-26

09-Mar-26

09-Mar-26

31-Mar-26

02-Apr-26

02-Apr-26

03-Apr-26

06-Apr-26

06-Apr-26

06-Apr-26

07-Apr-26

10-Apr-26

DESCRIPTION

To review email from debtor counsel re confidentiality

undertaking;

Call with client

E-mail with counsel/client

To send e-mail correspondence;

E-mail with counsel/client

E-mail with client

To e-mails with Counsel

To e-mails with Client

E-mail with client

E-mail with client

To review emails to and from Receiver re AVO

motion and timing;

E-mail with client

E-mail with client

To review emails to and from Receiver re report and

AVO;

To review APS, amendment to APS and timing issues;

To revise documents

To email from Receiver re draft first report;

HOURS

0.30

0.20

0.20

0.30

0.40

0.20

0.40

0.20

0.20

0.20

0.40

0.20

0.20

0.40

0.40

0.50

0.30

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.

AMOUNT

$180.00

$120.00

$120.00

$40.50

$240.00

$120.00

$240.00

$120.00

$120.00

$120.00

$240.00

$120.00

$120.00

$240.00

$240.00

$67.50

$180.00

TERMS: DUE UPON RECEIPT

LAWYER

CJH

TCH

TCH

SIN

TCH

TCH

TCH

TCH

TCH

TCH

CJH

TCH

TCH

CJH

CJH

SIN

CJH



DATE
10-Apr-26

10-Apr-26

12-Apr-26

22-Apr-26

22-Apr-26

22-Apr-26

23-Apr-26

24-Apr-26

24-Apr-26

27-Apr-26

27-Apr-26

12-May-26

13-May-26

26-May-26

27-May-26

27-May-26

27-May-26

27-May-26

DESCRIPTION

To review emails to and from Receiver re amendments

to report and motion to approve;

To review and revise report;

Review/revise report, e-mail to client

E-mails with counsel

Calls with client

To review email to debtor counsel re pending AVO

court date;

E-mail with client

To draft second amendment to APS re new closing

date;

To emails from and to Receiver re amendment to
closing date;

E-mail with client/counsel

To review amending agreement extending closing to
August 31, 2026;

E-mail with counsel

To review emails to and from debtor counsel re
hearing date and closing;

To file review

To further review

To email client

To email client

To revise Notice of Motion

HOURS

0.30

0.40

1.50

0.40

0.40

0.40

0.20

0.40

0.40

0.40

0.40

0.20

0.40

0.20

0.20

0.20

0.20

0.90

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.

AMOUNT
$180.00

$240.00

$900.00

$240.00

$240.00

$240.00

$120.00

$240.00

$240.00

$240.00

$240.00

$120.00

$240.00

$58.00

$58.00

$58.00

$58.00

$261.00

TERMS: DUE UPON RECEIPT

LAWYER
CJH

CJH

TCH

TCH

TCH

CJH

TCH

CJH

CJH

TCH

CJH

TCH

CJH

VAD

VAD

VAD

VAD

VAD



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

17-Jul-26 E-mail with client, review continuing matter form
17-Jul-26 To finalize opinion to receiver, to email client

Total Fees

Plus GST:

Plus HST:

Total Fees (INCL TAX)
FEE SUMMARY:
LAWYER HOURS
Christian J. Hamber 20.60
Timothy C. Hogan 24.30
Melinda Vine 0.70
Victoria Adams 5.00
Rob Danter 0.90
Kinsey Greenfield 1.50
Thomas Masterson 2.60
Sean Molnar 2.00
Benjamin Hamber 8.60
Nicole Clayton 0.20
Sydney Inghelbrecht 3.50
Olivia Rajsp 0.20
Isabelle Stacey 0.20
Andrea Tingey 0.70
Emma Benaway 0.20

NON-TAXABLE DISBURSEMENTS

Register Application

Total Non-taxable Disbursements:

TAXABLE DISBURSEMENTS

PPSA

Teranet Search

Teranet Registration Fee
Title Services

HOURS AMOUNT LAWYER
0.20 $120.00 TCH
0.30 $87.00 VAD

$ 33,007.00
0.00
4,290.91
$ 37,297.91
RATE AMOUNT
600.00 $12,360.00
600.00 $14,580.00
500.00 $350.00
290.00 $1,450.00
340.00 $306.00
290.00 $435.00
375.00 $975.00
290.00 $580.00
150.00 $1,290.00
135.00 $27.00
135.00 $472.50
145.00 $29.00
145.00 $29.00
135.00 $94.50
145.00 $29.00
69.95
$ $69.95
41.70
172.30
11.65
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.

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



DUCA FINANCIAL SERVICES CREDIT UNION
LTD.
Applicant

-and-

10503452 CANADA INC. et al.

Respondent

Court File No. CV-24-00716425-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

PROCEEDING COMMENCED AT
TORONTO, ONTARIO

FEE AFFIDAVIT OF VICTORIA ADAMS

Harrison Pensa‘‘?

Barristers and Solicitors

130 Dufferin Avenue, Suite 1101
London, Ontario N6A 5R2

Timothy C. Hogan (LSO#36553S)

Tel: (519) 679-9660
Fax: (519) 667-3362
Email: thogan@harrisonpensa.com

Lawyers for the Receiver,
msi Spergel inc.


mailto:thogan@harrisonpensa.com

APPENDIX 21



District of Ontario
Division No. 09 - Toronto
Estate No. 31-459870

In the matter of the Receivership of
10503452 Canada Inc.

Receiver's Interim Statement of Receipts and Disbursements

as of July 17, 2026

RECEIPTS
Land Deposit
Advance by Secured Creditor
Interest
HST Refund

TOTAL RECEIPTS

DISBURSEMENTS
Security
Appraisal Fees
Repairs and Maintenance
HST paid
Insurance
Filing Fee, Ascend License, Bank Charges, Postage
Travel

TOTAL DISBURSEMENTS

Net Receipts over Disbursements

S 400,000.00
50,000.00
6,911.53
4,364.10

S 16,520.00
12,248.38
5,850.00
4,542.64
3,747.60
405.42

215.32

$ 461,275.63
43,529.36
S 417,746.27 E&OE
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BMO

Balance Details
Generated by 50033005 INGA
Generated on 2024-06-06 10:50 AM EST

altie Dat
2024-08-05

Credit Memo , INCOMING WIRE PAYMENT GA,

N 50,000,00
DUCA FINANCIAL SERVIC

Balance Details: Page 1.of 1 2024-06-06
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DUCA FINANCIAL SERVICES CREDIT UNION LTD.

Applicant

V.

10503452 CANADA INC. and ASIF KARIMOV

Respondents

Court File No. CV-24-00716425-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

PROCEEDING COMMENCED AT
TORONTO, ONTARIO

FIRST REPORT OF THE RECEIVER

HARRISON PENSA ‘P
Barristers & Solicitors

130 Dufferin Avenue, Suite 1101
London, Ontario N6A 5R2

Timothy C. Hogan (LSO #36553S)
Tel: (519) 679-9660

Fax: (519) 667-3362
Email: thogan@harrisonpensa.com

Lawyers for the Receiver,
msi Spergel inc.


mailto:thogan@harrisonpensa.com

DUCA FINANCIAL SERVICES CREDIT UNION LTD. V. 10503452 CANADA INC. and ASIF KARIMOV

Applicant Respondents
Court File No. CV-24-00716425-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

PROCEEDING COMMENCED AT
TORONTO, ONTARIO

MOTION RECORD OF THE RECEIVER

HARRISON PENSA ‘P
Barristers & Solicitors

130 Dufferin Avenue, Suite 1101
London, Ontario N6A 5R2

Timothy C. Hogan (LSO #36553S)
Tel: (519) 679-9660

Fax: (519) 667-3362
Email: thogan@harrisonpensa.com

Lawyers for the Receiver,
msi Spergel inc.



mailto:thogan@harrisonpensa.com
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