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ENDORSEMENT OF JUSTICE CONWAY:

[1] All defined terms used in this Endorsement shall, unless otherwise defined, have the
meanings ascribed to them in the Factum of the Applicant dated November 15, 2025. Factual
references are from the Receiver’s Fourteenth Report dated November 6, 2025.

[2] The Receiver brings this motion for a Distribution and Discharge Order that approves the
Fourteenth Report, grants certain steps relating to the administration of the Receiver’s
Collection Plan, authorizes the destruction of the Debtors’ Books and Records in its
possession, approves the Interim R&D, approves the fees and disbursements of the Receiver
and its counsel, authorizes the Receiver to make the CIBC Distribution, authorizes the
Receiver to attend to Residual Matters and distribute the net proceeds thereof, and
discharges BDO as the Receiver on filing the Discharge Certificate.

[3] The motion is unopposed.

[4] The Receiver has substantially completed its mandate. It has collected approximately $10.5
million pursuant to the Collection Plan and has determined that further efforts are unlikely to
yield additional recoveries. The RSG Decisions have been rendered and the Receiver seeks
to enforce the default judgments it obtained against the three customers in question.

[5]CIBC is the first ranking secured creditor and the only party with an economic interest in the
remaining proceeds of realization. The Receiver proposes to distribute to CIBC the net funds
on hand of $3 million as set out in paragraph 19 of the Fourteenth Report.

[6] All of the relief sought is appropriate and approved. Counsel has made the minor
amendment I requested to the form of draft order

[7]Order to go as signed by me and attached to this Endorsement. This order is effective from
today's date and is enforceable without the need for entry and filing.





