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SUPERIOR COURT OF JUSTICE 

[COMMERCIAL LIST] 

B E T W E E N:  

THE TORONTO-DOMINION BANK 

Applicant 

- and -

KIVUTO SOLUTIONS INC. 

Respondent 

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY 
ACT, R.S.C. 1985, c. B-3, AS AMENDED, AND SECTION 101 OF THE COURTS OF JUSTICE 

ACT, R.S.O. 1990, c. C.43, AS AMENDED 

MOTION RECORD OF BDO CANADA LIMITED 
(Returnable April 19, 2023 at 11:30am via Judicial Videoconference) 

April 10, 2023 LOOPSTRA NIXON LLP 
135 Queens Plate Drive – Suite 600 
Toronto, ON   M9W 6V7 

R. Graham Phoenix
LSO No.:  52650N
t. 416.748.4776
f. 416.746.8319
e. gphoenix@loonix.com

Shahrzad Hamraz 
LSO No.: 85218H 
t. 416.748.5116
f. 416.746.8319
e. shamraz@loonix.com

Counsel to the Receiver, 
BDO Canada Limited 

mailto:gphoenix@loonix.com
mailto:shamraz@loonix.com


TO:    THE ATTACHED SERVICE LIST



SERVICE LIST 
(as at April 10, 2023) 

TO: BDO CANADA LIMITED 
20 Wellington Street East, Suite 500 
Toronto, ON M5E 1C5 

Clark Lonergan 
Tel: (647) 730-0934 
Email: clonergan@bdo.ca 

Matthew Marchand  
Tel: (647) 369-4755 
Email: mmarchand@bdo.ca 

Court-Appointed Receiver 

AND TO: LOOPSTRA NIXON LLP 
135 Queens Plate Drive, Suite 600 
Toronto, ON M9W 6V7 

Graham Phoenix  
Tel: (416) 748-4776 
Fax: (416) 746-8319 
Email: gphoenix@loonix.com 

Shahrzad Hamraz 
LSO No.: 85218H 
Tel: (416) 748-5116 
Fax: (416) 746-8319 
Email: shamraz@loonix.com 

Counsel to the Receiver, 
BDO Canada Limited 

AND TO: KIVUTO SOLUTIONS INC.  
495 Richmond Road, Suite 100 
Ottawa, ON K2A 4B2 

Mark McKenzie  
Email: mmckenzie@kivuto.com 

Respondent Debtor 

AND TO: FASKEN MARTINEAU DUMOULIN LLP 
Bay Adelaide Centre 
333 Bay Street, Suite 2400 
P.O. Box 20 
Toronto, ON M5H 2T6 

mailto:clonergan@bdo.ca
mailto:mmarchand@bdo.ca
mailto:gphoenix@loonix.com
mailto:shamraz@loonix.com
mailto:mmckenzie@kivuto.com


Dylan A. Chochla (LSO# 62137I) 
Tel: (416) 868-3425 
Fax: (416) 364-7813 
Email: dchochla@fasken.com  

Lawyers for the Debtor, Kivuto Solutions Inc. 

AND TO: CHAITONS LLP  
5000 Yonge Street, 10th Floor 
Toronto, ON M2N 7E9 

Harvey Chaiton (LSO# 21592F) 
Tel: (416) 218-1129 
Fax: (416) 222-8402 
Email: harvey@chaitons.com  

Lawyers for BDC Capital Inc. 

AND TO: BDC CAPITAL INC.  
Sun Life Financial Centre  
50 O’Connor Street, Suite 100 
Ottawa, ON M5E 1C5 

Roger Wilson 
Tel: (416) 973-0035 
Email: roger.wilson@bdc.ca 

Creditor 

AND TO: LEGADO CAPITAL PARTNERS LP, BY ITS GENERAL PARTNER, 
LEGADO CAPITAL PARTNERS GP INC.  
199 Bay Street  
Commerce Court West, Suite 5300 
Toronto, ON M5L 1B9 

Mark McKenzie 
Email: mmckenzie@kivuto.com 

AND TO: DEPARTMENT OF JUSTICE  
Ontario Regional Office 
120 Adelaide Street West, Suite 400 
Toronto, ON M5H 1T1  

Diane Winters  
Tel: (416) 973-3172 
Email: diane.winters@justice.gc.ca 

AND TO: MINISTER OF FINANCE  
Insolvency Unit  
33 King Street West, 6th Floor 
Oshawa, ON L1H 8H5  

mailto:dchochla@fasken.com
mailto:harvey@chaitons.com
mailto:roger.wilson@bdc.ca
mailto:mmckenzie@kivuto.com
mailto:diane.winters@justice.gc.ca


AND TO: 

AND TO: 

AND TO: 

AND TO: 

AND TO: 

AND TO: 

Insolvency Unit 
Email: insolvency.unit@ontario.ca 

BLAKE, CASSELS & GRAYDON LLP 
Commerce Court West 
199 Bay Street, Suite 4000 
Toronto, ON M5L 1A9  

Linc Rogers (LSO# 43562N) 
Tel: (416) 863-4168 
Email: linc.rogers@blakes.com 

Christopher Kelliher 
Tel: (403) 260-9760 
Email: Christopher.keliher@blakes.com 

Lawyers for Valsoft Corporation Inc. and Aspire Ontario 
Inc. 

FEDERAL ECONIMIC DEVELOPMENT AGENCY FOR 
SOUTHERN ONTARIO  
101-139 Northfield Drive West
Waterloo, ON N2L 5A6

Email: rrrfmonitoring-farrsuivideprojet@feddevontario.gc.ca 

DOV (495 Richmond) LIMITED 
3626 Dufferin Street, Suite 500 
Toronto, oN M3K 1N4 

Steven Ruse 
Email: sruse@dovcapital.com 

IMI MATERIAL HANDLING LOGISTICS INC. 
236 Mississauga Street West 
Orillia, ON L3V 3B5 

Rudi Asseer 
Email: rudi.a@imipeople.com 

AQ TECHNOLOGY PARTNERS, LLC 
203 Redwood Shores Parkway, Suite 530 
Redwood City, CA 94065 

Patrick Manion  
Email: partick@aqtpartners.com 

OPEN ACCESS LIMITED 
1 Richmond Street West, Suite 800 
Toronto, ON M5H 3W4 

mailto:insolvency.unit@ontario.ca
mailto:linc.rogers@blakes.com
mailto:Christopher.keliher@blakes.com
mailto:rrrfmonitoring-farrsuivideprojet@feddevontario.gc.ca
mailto:sruse@dovcapital.com
mailto:rudi.a@imipeople.com
mailto:partick@aqtpartners.com


Lisette Thevenet 
Email: inquiry@openaccess.com 

AND TO: SUPPLIERS/TRADE CDREDITORS (see attached Table Service List) 

AND TO: CUSTOMERS (see attached Table Service List ) 

AND TO’: SHAREHOLDERS OF LEGADO CAPITAL PARTNERS LP (see attached 
Table Service List) 

mailto:inquiry@openaccess.com


Email Service List 

gphoenix@loonix.com; shamraz@loonix.com; clonergan@bdo.ca; mmarchand@bdo.ca; mmckenzie@kivuto.com; 
dchochla@fasken.com; harvey@chaitons.com; roger.wilson@bdc.ca; diane.winters@justice.gc.ca;  
insolvency.unit@ontario.ca; linc.rogers@blakes.com; Christopher.keliher@blakes.com;  
rrrfmonitoringfarrsuivideprojet@feddevontario.gc.ca; sruse@dovcapital.com; rudi.a@imipeople.com;  
partick@aqtpartners.com; inquiry@openaccess.com 
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TABLE SERVICE LIST – SUPPLIERS/TRADE CREDITORS 

508 Software LLC
(CleverFiles)
901 N Pitt Street
Ste 325-D
Alexandria VA 22314
United States
Bogdan Bagovskyy
bogdan@cleverfiles.com

AceThinker Limited
62 Azure Building
59 Great Eastern Road
London  E15 1Dx
United Kingdom
Catherine Faye
business@acethinker.com

ACP IT Solutions GmbH
Wagenseilgasse 3
A-1120, Wien
Austria
Erika Muthwill
Erika.Muthwill@acp.at

Acronis, Inc.
1 Van de Graaff Drive
Suite 301
Burlington, MA 01803
United States
Florian Oelck
florian.oelck@acronis.co
m

Addinsoft
40, rue Damrémont
PARIS  75018
France
Coline Rougetet
sales@xlstat.com

Agio Publishing House
A division of Trelawny
Consulting Group Ltd.
698 Dogwood Crescent
Gabriola BC V0R 1X4
Canada
Bruce Batchelor
bruce.batchelor@gmail.co
m

American Technical
Publishers (ATP)
10100 Orland
Suite 200
Orland Park IL 60467-
5756
United States
Christopher McCormick
Christopher.McCormick
@atplearning.com

Ascend Education
777 N 500 W Ste 4
Provo UT 84601
United States
Logan Steele
lsteele@ascendeducation.
com

ATEA Denmark
Olof Palmes
Allé 44
Århus  8200
Denmark
Lasma Alika
AteaAccountsReceivable
@atea.dk

ATEA Finland
Jaakonkatu 2
Box 39
Vantaa  01621
Finland
Heli Luostari
heli.luostari@atea.fi

Austin Community
College District
9101 Tuscany Way
Austin TX 78754
United States
Amy Cox
amy.cox@austincc.edu

Australian Access
Federation Ltd
Level 21
179 Turbot Street
BRISBANE QLD 4000
Australia
N/A
administration@aaf.edu.a
u

Ball State University
BL101
1100 N. McKinley Ave.
Muncie IN 47306
United States
James Crichton
jicrichton@bsu.edu

Basis 1 Softwarevertriebs
GmbH
Gewerbegebiet
Bräunleinsberg-
Seeäckerstraße
Heliport 2, 91242
Ottensoos
Germany
Thomas Neubauer
postfach@basis1.com

Baylor College of
Medicine
Attn: Patricia Guajardo
One Baylor Plaza MS135
Houston, TX 77030
United States
Lawrence Mayran
lmayran@bcm.edu

BDO Canada Limited
20 Wellington St E., Suite
500
Toronto ON M5E 1C5
Canada
Matthew Marchand
mmarchand@bdo.ca

Bell Tech.logix
4400 West 96th Street
Indianapolis IN 46268
United States
John McGrath
jmcgrath@belltechlogix.c
om

Bethune-Cookman
University
640 Dr. Mary Mcleod
Bethune Blvd
Daytona FL 32114
United States
Glen Carlson
carlsong@cookman.edu

Mark Brodkin
Blake Cassels & Graydon
LLP
199 Bay St, Suite 4000
Commerce Court West
Toronto ON M5L 1A9
Canada
Tara Coram
tara.coram@blackes.com

British Columbia Institute
of Technology
3700 Willingdon Avenue
Burnaby  BC V5G 3H2
Canada
Guntis Grikis
guntis_grikis@bcit.ca

Bucks County
Community College -
KVC
275 Swamp Road
Newtown, PA 18940
United States
Jeanette Castello
Jeanette.Castello@bucks.
edu

CacheNetworks LLC
P.O. Box 734623
Chicago IL 60673-4623
United States
Finance
ar@cachenetworks.com

California State
Polytechnic University,
Pomona
3801 W. Temple Avenue
Pomona CA 91768
United States
Britnii Fraser (Tudor)
bltudor@cpp.edu

California State
Polytechnic University,
San Luis Obispo
ITS Bldg 14  Rm 115; 1
Grand Avenue
San Luis Obispo CA
93407
United States
Thomas Bourne
tbourne@calpoly.edu

Jeff Cheam, ITS
California State
University - Los Angeles
5151 State University
Drive
Los Angeles CA 90032
United States
Emelda Becerra
edelgad4@calstatela.edu

Procurement
California State
University Bakersfield
9001 Stockdale Highway
Administration West
Building #34
Bakersfield CA 93311
United States
Richard Nelson (IT
Director)
rnelson16@csub.edu

California State
University San
Bernardino
ITS-Technology Support
Center
5500 University Parkway
San Bernardino CA
92407
United States
Candace Johnson
candace@csusb.edu

California State
University Stanislaus
1 University Cir
Turlock CA 95382
United States
Dina Ericksen
DEricksen@csustan.edu

California State
University, Channel
Islands
1 University Dr,
Camarillo, CA 93012
United States
Liza Bruno
liza.bruno@csuci.edu

California State
University, Fresno
Joyal Administration
Building
5150 N. Maple Avenue,
M/S JA58
Fresno CA 93740-0826
United States
Cynthia Hanks
cynthiah@mail.fresnostat
e.edu
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California State
University, Long Beach
1250 Bellflower Blvd.,
AS-114
Long Beach CA 90840
United States
Matthew Karnofel
Matthew.Karnofel@csulb
.edu

Canadian International
Freight Forwarders
Association Inc.
480-170 Attwell Drive
Toronto ON M9W 5Z5
Canada
Mahesh Khedu
accounting@ciffa.com

CANARIE Inc.
45 O'Connor Street
Suite 1150
Ottawa ON K1P 1A4
Canada
Accounts Receivable
AccountsReceivable@can
arie.ca

CCI Learning Solutions
Inc
180-8621
201st Street
Langley BC V2Y 0G9
Canada
Marcie Prelowska
mprelowska@ccilearning.
com

CDW Canada Inc.
P.O. BOX 57720
Postal Station A
Toronto ON M5W 5M5
Canada
Tony Stockwood
tony.stockwood@cdw.ca

CDW Government, Inc.
75 Remittance Dr
SUITE 1515
Chicago IL 60675-1515
United States
Dominique Sterling
dominique.sterling@cdw.
ca

Chaitons LLP
5000 Yonge St., 10th
Floor
Toronto ON M2N 7E9
Canada
Roger Wilson
Roger.Wilson@bdc.ca

Check Point Software
Technologies Ltd.
5 Shlomo Kaplan St.
Tel Aviv
Israel
Jakob Schnaider
jakobs@checkpoint.com

Cimcor
8488 Georgia Street, Suite
A
Merrillville, IN 46410
United States
Ralph Ising
ising.ralph@cimcor.com

Clarivate Analytics US
LLC
PO Box 3772
Carol Stream IL 60132-
3772
United States
Colin Gossler
Colin.Gossler@Clarivate.
com

Cloud Managed
30 Via Renzo Drive
Suite 200
Richmond Hill ON L4S
0B8
Canada
Sam Ronin
accounts.payable@cloud
managed.ca

co.Tec GmbH
Traberhofstr. 12
Rosenheim  D-83026
Germany
Andreas Zastrow
azastrow@cotec.de

Cobalt Labs, Inc
DEPT LA 25154
Pasadena CA 91185-5154
United States
Paul Notar
pnotar@cobalt.io

CommonAct Press -
Canada
155 Woodington Ave
Toronto ON M4C 3K7
Canada
Info
info@commonact.com

Computerland of Silicon
Valley
482 West San Carlos St
San Jose CA 95110
United States
Sheri York
syork@cland.com

Conestoga College
Institute of Technology
and Advanced Learning
299 Doon Valley Drive
Kitchener, ON N2G 4M4
Canada
Mike Parente
mparente@conestogac.on.
ca

Corel Corporation
1600 Carling Avenue
Ottawa ON K1Z 8R7
Canada
Beata Stach
Beata.Stach@corel.com

Creighton University
2500 California Plaza
Old Gym Rm. 104
Omaha NE 68178
United States
Robert M Aki
RobertAki@creighton.edu

CyberSource Corporation
PO Box 742842
Los Angeles CA 90074-
2842
United States
Billing Department
billing-cybs@visa.com

Dale Mayerson
217 Clinton Street
Toronto ON M6G 2Y4
Canada
Dale Mayerson
dalemayerson@rogers.co
m

Data#3
Level 2, 80 Jephson Street
Toowong QLD 4066
Australia
Alfy Perez
alfy_perez@data3.com.au

Day Shift Digital Inc
229 Niagara St
Toronto ON M6J 2L5
Canada
Tom Haxell
tom@dayshiftdigital.com

DELOITTE
MANAGEMENT
SERVICES LP
c/o M11459C
CP 11459 Succursale
Centre-ville
Montréal, QC H3C 5L6
Canada
Collections
collections@deloitte.ca

Descartes Visual
Compliance USA LLC
P.O. Box 404037
Atlanta GA 30384-4037
United States
Brenda Morris
bmorris@ecustoms.com

Digiarty Software, Inc.
No.89, Cuihua Road,
Tianfu 2nd Street
Hi-Tech Zone
Chengdu
China
Sarah
sarah@macxdvd.com

Susan Taylor
Dimension Data
GPO Box 4059
Sydney NSW 2001
Australia
Shyama Perera (AP)
shyama.perera@global.ntt

Canadian Scholars Press 
425 Adelaide Street West 
Suite 200
Toronto ON M5V 3C1 
Canada
Diana Iorfida
diana.iorfida@canadiansc 
holars.ca

Cengage
1120 Birchmount Road 
Toronto ON M1K 5G4 
Canada
Arifa Rattansi
arifa.rattansi@cengage.co 
m

Classification Primer 
ATTN: Joy Fletcher
164 Ashgrove Lane 
Annan, ON N0H 1B0 
Canada
Joy Fletcher 
jfletcherbc@gmail.com

ComponentSpace Pty Ltd 
PO Box 420
Robina  QLD 4226 
Australia
Info
info@componentspace.co 
m

CSU Sonoma State 
University
Accounts Payable
1801 East Cotati Ave -
Salazar
Rohnert Park, CA 94928-
3609
United States
Jen Aaseth
aaseth@sonoma.edu

Dell Canada Inc.
(Purchases)
Po Box 8440
Station A
Toronto ON M5W 3P1 
Canada
Priyal Shah
priyal.shah@dell.com

Dovbysh Maryna 
Avenue Bohdana 
Khmelnytskoho,building 
28,flat 17
Dnipro Region 
Dnipropetrovska 49055 
Ukraine
Maryna Dovbysh 
dovmarina2008@gmail.c 
om

Drexel University
3141 Chestnut Street
Korman Center, Room
118
Philadelphia PA 19104
United States
Trevor Phaneuf
trp67@drexel.edu

Darlene Moore
Drive Traffic Digital
Marketing
69 Viscount Avenue
Ottawa ON K1Z 7M8
Canada
Darlene Moore
darlene@drivetraffic.ca
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Eastern Michigan
University
955 West Circle Drive
Halle G01P
Ypsilanti MI 48197
United States
Aric J. Kirkland
aric.kirkland@emich.edu

Educause
PO Box 910781
Denver CO 80291-0781
United States
Accounts Receivable
ar@educause.edu

Emond Harnden LLP
707  Bank Street
Ottawa ON K1S 3V1
Canada
Mahbod Azadi
mazadi@ehlaw.ca

ESW Technologies
(Kayako software)
703 Al Thuraya Tower
Dubai
United Arab Emirates
Rob Culnane
sales@kayako.com

F.A.Davis
1915 Arch Street,
Philadelphia PA 19103
United States
Accounting Department
accountsreceivable@FAD
avis.com

Fasken Martineau
DuMoulin LLP
333 Bay St., Suite 2400
PO Box 20
Toronto ON M5H 2T6
Canada
Stuart Brotman
sbrotman@fasken.com.

Florida State University
6100C University Center
Tallahassee FL 32306-
2620
United States
Heather Judd
hjudd@fsu.edu

Fogler, Rubinoff LLP
77 King Street West,
Suite 3000
PO Box 95
Toronto ON M5K 1G8
Canada
Karen R. Rosen
krosen@foglers.com

Forum for International
Trade Training
116 Lisgar Street, Suite
100
Ottawa, Ontario K2P 0C2
Canada
Joan Desautels
joan@fitt.ca

Future Publishing Limited
Quay House
The Ambury,   Bath
Somt.  BA 1 1UA
United Kingdom
Katherine Tregaskes
remittances@futurenet.co
m

George Brown College
St. James Campus,
Building A
200 King Street East, St.
James Campus
Toronto ON M5A 3W8
Canada
Rahim Vadsarya
Rahim.Vadsarya@george
brown.ca

Global-Regulation Inc.
663 Avenue Orly
Dorval QC H9P 1G1
Canada
Sean Goltz
ngoltz@global-
regulation.com

Goodwin Procter LLP
100 Northern Avenue
Boston MA 02210
United States
Jennifer Elissa Nee
Jnee@Goodwinlaw.com

Gowling WLG (Canada)
LLP
PO Box 466  STN  D
Ottawa ON K1P 1C3
Canada
Accounts Receivable
payments.ca@gowlingwl
g.com

Accounting and Treasury
Service
HEC Montreal
3000, chemin de la Côte-
Sainte-Catherine
Montreal QC H3T 2A7
Canada
Anne-marie Leblanc
anne-
marie.leblanc@hec.ca

Heimdal Security Export
ApS
Vester Farimagsgade 1
1606 København V
Denmark
Eduard R
ero@heimdalsecurity.com

Highland Press
PO  BOX 496
St. David's, ON L0S 1P0
Canada
Peter Bennett
hldpress@cogeco.ca

Hodder & Stoughton
Limited
Hachette UK
Carmelite House
50 Victoria Embankment
London, EC4Y 0DZ
United Kingdom
David Corey
david.corey@jkp.com

HubSpot Inc.
25 First Street
Cambridge, MA 02141
United States
Billing Department
billing@hubspot.com

Humber College
205 Humber College
Blvd.
Toronto ON M9W 5L7
Canada
Humber Accounts
Payable
accounts.receivable@hum
ber.ca

IBM Canada Ltd.
3600 Steeles Ave East
Markham ON L3R 9Z7
Canada
Ananda Aceves
ananda.aceves@ibm.com

iGrafx
7585 SW Mohawk
Tualatin, OR 97062
United States
Amber McGee
Amber.McGee@igrafx.co
m

IMSM Canada Ltd
The Exchange Tower P.O
Box 427
130 King Street West,
Suite 1800
Toronto ON M5X 1E3
Canada
Charlie Price-Walker
Charli.Price-
Walker@imsm.com

InCommon by Internet2
PO Box 7855
Ann Arbor MI 48107
United States
Finance
invoicing@internet2.edu

Industry Dive
1255 23rd St. NW
Washington DC 20037
United States
Accounts Receivable
accountsreceivable@indu
strydive.com

Inpixon
2107 North First Street
Suite 360
San Jose CA 95131
United States
Kelly Schmall
Kelly.Schmall@inpixon.c
om

Effortless Admin Inc
#240, 4936 - 87 Street 
NW
Edmonton AB T6E 5W3 
Canada
Erin Pederson 
epederson@effortlessadm 
in.com

Firmex Inc
110 Spadina Ave, Suite 
700
Toronto ON M5V 2K4 
Canada
Celine Machaj
celine.machaj@firmex.co 
m

Gallagher Benefit 
Services (Canada) Group 
300 Leo Pariseau
Suite 2600
Montreal QC H2X 4B8 
Canada
Colen O'Brien 
conbrien@optimumtalent. 
com

Harvard University
784 Memorial Drive 
Cambridge MA 02139 
United States
David Murphy
david_murphy@harvard.e 
du

Hola VPN
3 Hamahshev St.
Beit Ariel
Netanya, Israel,  4250713 
Lee Roth Gabay
leeg@hola.org

IHS Global Inc.
4521 Campus Drive, #336 
Irvine CA 92612-2621 
United States
Roger Lee
Roger.Lee@ihsmarkit.co 
m

Insight Enterprises 
Australia Pty Ltd
201 Kent Street
Level 11
Sydney, NSW 2000 
Australia
Mary Chuah
Mary.Chuah@Insight.co 
m

JMP
JMP Business Operations
SAS Campus Drive,
S4012
Cary NC 27513
United States
Christine Martin (SAS -
Finance)
Christine.Martin@sas.co
m

Kelly Santini LLP
160 Elgin Street, Suite
2401
Ottawa ON K2P 2P7
Canada
Administration
admin@kellysantini.com
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KnowBe4, Inc.
PO BOX 392286
Pittsburgh PA 15251-
9286
United States
Alex Lindner
alex@knowbe4.com

Kogan Page Limited
122 W 27th Street, 10th
Fl
New York NY 10001
United States
Vanessa Rueda
vrueda@koganpage.com

LearnExperts EdTech Inc.
65 Southpointe Ave.
Nepean ON K2J 4T6
Canada
Leah McGuire
leahmcguire@learnexpert
s.ca

LJ Network Solutions
240 Wildcliff Way
Ottawa ON K4A 0L3
Canada
General
info@ljnetworksolutions.
ca

LRP Conferences LLC
360 Hiatt Drive, Dept.
150F
Palm Beach Gardens FL
33418
United States
Elizabeth Portillo-
Morales
emorales@lrp.com

MacMillan Publishing
75 Arlington Street
Boston
Boston MA 02116
United States
Jon Hansont
jon.hanson@macmillan.c
om

MAGIX Software GmbH
10347 Folsom Boulevard
Reno NV 89502
United States
Markus Gunn
mgunn@magix.net

Massey University
Private Bag 11222
Palmerston North  4442
New Zealand
Joanna Gilles
contact@massey.ac.nz

McCann FitzGerald
Riverside One
Sir John Rogerson's Quay
Dublin 2  D02 X576
Ireland
Linda Chandler Keyes
Linda.ChandlerKeyes@m
ccannfitzgerald.com

McMaster University
1280 Main St W
Hamilton ON L8S 4L8
Canada
Bryan Czerneda
czerneba@mcmaster.ca

Microsoft Corporation
Bank of America
Toronto Lockbox 910430;
PO Box 4090 STN A
Toronto ON M5W 0E9
Canada
Alejandro Aleman
Alejandro.Aleman@micr
osoft.com

Mike Murach and
Associates, Inc.
4340 N. Knoll Ave
Fresno CA 93722-7825
United States
Kelly Slivkoff
Kelly@murach.com

Minitab Inc.
Quality Plaza
1829 Pine Hall Road
State College PA 16801-
3008
United States
Christine Bayly
cbayly@minitab.com

St. Cloud State University
ATTN: Mark Kotcho –
MC 118
720 4th Ave S.
Saint Cloud, MN 56301
United States
Mark Kotcho
makotcho@stcloudstate.e
du

Mondly
Politehnicii 3
Brasov 500019
Romania
Andrei Nastasie
andrei.n@mondly.com

Movavi
105 Boathouse Drive
Grover, MO 63040
United States
Elena Kirilchik
e.kirilchik@movavi.com

NCSS
329 North 1000 East
Kaysville UT 84037
United States
Chris Hintze
support@ncss.com

NERCOMP Inc.
100 Western Boulevard
Glastonbury CT 06033
United States
Lisa DiMauro
ldimauro@nercomp.org

Bob Morrison
NetDevGroup
PO Box 13169
Research Triangle Park
NC 27709
United States
Rich Weeks
richweeks@netdevgroup.
com

Neustar Inc.
45980 Center Oak Plaza
PO Box 748415
Atlanta GA 30374-8415
United States
Billing Department
billingsupport@neustarse
curityservices.com

New York University
10 Astor Pl, 5th Fl
New York NY 10003
United States
NYU IT Finance
it-finance@nyu.edu

NewFound Recruiting
Corporation
101 - 235 Terence
Matthew Cres.
Kanata ON K2M 2B3
Canada
Huma Abdul Ghafor
huma@newfoundrecruitin
g.com

Northeastern University
360 Huntington Ave
MS 221-177
Boston MA 02115
United States
Tom Barosky
th.barosky@northeastern.
edu

Northwestern University
1800 Sherman Ave.
Suite 206
Evanston IL 60201
United States
David Zohfeld
d-
zohfeld@northwestern.ed
u

Symantec Corporation
P.O. Box 742345
Los Angeles CA 90074-
2345
United States
Mayur Doshi
Mayur.Doshi@nortonlifel
ock.com

Nurgo Software
32 Boulevard Ferdinand
de Lesseps
Rouen  76000
France
Grégory Journé
gregory.journe@nurgo-
software.com

KSV Advisory Inc
150 King St West, Suite 
2308
Toronto ON M5H 1J9 
Canada
Mitch Vininsky 
mvininsky@ksvadvisory. 
com

MacPaw Way Ltd.
6 Maximou Michailidi 
Str,
Maximos Plaza Tower 3, 
4th floor, Flat/Office 401, 
3106, Limassol, Cyprus 
Maria Polishchuk 
maria@macpaw.com

Michigan State University 
450 Auditorium Road, 
Room 110
East Lansing MI 48824 
United States
Erin Mattens 
INCOMINGWIRES@CT 
LR.MSU.EDU

MobiSystems
11772 Sorrento Valley 
Road
Suite 260
San Diego CA 92121 
United States
Stoyan Gogov
steve.gogov@mobisystem 
s.com

Nero Inc.
500 N. Central Ave. 
Suite 600
Glendale CA 91203 
United States
Isabel Großmann 
igrossmann@nero.com

NordVPN S.A.
Fred. Roeskestraat 115 
1076 EE Amsterdam 
Netherlands
Ignas Falkauskas 
ignas@nordvpnbusiness.c 
om

OntarioLearn D2L
60 Corporate Court 
Guelph ON N1G 5J3 
Canada
Suzanne (OCAS) 
ontariolearn@ocas.ca

Optrics Inc
6810 - 104 Street NW
Edmonton AB T6H 2L6
Canada
Sam Watts
Sam.Watts@optrics.com

Oracle Canada ULC
c/o T42918C
PO Box 4286, Postal Stn.
A
Toronto  ON M5W 5W9
Canada
Collections
collectionsteam_us@oracl
e.com
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Origin Merchant Partners
220 Bay St., Suite 1500
P.O. Box 23
Toronto ON M5J 2W4
Canada
Jim Meloche
Jim.Meloche@originmerc
hant.com

OriginLab Corporation
One Roundhouse Plaza
Northampton MA 01060
United States
Jennifer D'Amario
jennifers@originlab.com

PageCloud
135 Rideau
Suite 305
Ottawa ON K1N5X4
Canada
Mike Grouchy
mike@pagecloud.com

Parallels Inc.
Vordergasse 59
Schaffhausen  8200
Switzerland
Accounting Department
euro-
accounting@parallels.co
m

PDF Technologies, Inc.
393 Jianxiang Rd
Furong Dist.
Changsha, Hunan
Province 410005
China
Catherine Miller
support@filmagepro.com

PDFTron System Inc
500-838 West Hastings
Street (5th floor)
Vancuver BC V6C 0A6
Canada
Sales Department
sales@pdftron.com

PearlMountain Software
Unit D, 16/F, One Capital
Place
18 Luard Road Wan Chai
Hong Kong
China
Sophia Gao
sophia@pearlmountainsof
t.com

Pearson Canada
26 Prince Andrew Place
Don Mills ON M3C 2T8
Canada
Rakesh Sutaria
Rakesh.Sutaria@pearsonc
anada.com

Performance Management
Consultants
109-858 Bank Street
Ottawa, ON K1S 3W3
Canada
Silvia Nicula
snicula@pmctraining.com

Phoenix Software Ltd.
Blenheim House
York Road Pocklington
York  Y042 1NS
United Kingdom
Marie Roughley
hello@phoenixs.co.uk

Positive Venture Group
1400 St. Laurent Blvd.
Ottawa ON K1K 4H4
Canada
Accounting Department
accounting@conseroglob
al.com

PowerNotes LLC
820 W. Jackson Blvd, Ste
350
Chicago IL 60607
United States
Wilson Tsu
wilson@powernotes.com

Pugh Computers
Denver House LLANON
Aberystwyth  SY23 5LP
United Kingdom
Geraint Williams
geraint@pugh.co.uk

Qoppa Software
2099 Monroe Dr
Suite 200
Atlanta GA 30324
United States
Gerald Holmann
gerald.holmann@qoppa.c
om

Astute Digital Solutions
Ltd.
6 Exeter Place, Gloucester
Road
Guildford, GU2 9TQ
United Kingdom
Premkumar Elangovan
Premkumar.Elangovan@g
mail.com

Rhodes & Williams
Limited
1050 Morrison Drive, 3rd
Floor
Ottawa ON K2H 8K7
Canada
Cheryl Martin
cherylm@rhodeswilliams.
com

Rogers 12 Digit Account
Number
P. O. Box 4100
Don Mills ON M3C 3N9
Canada
General
AgenAd@rci.rogers.com

Rogers Account P04-
758585
P.O. Box 2000 Stn. D
Scarborough ON M1R
5P4
Canada
General
rti.carsupport@rci.rogers.
com

Sage Publications, Inc.
Accounting Department
2455 Teller Road
Thousand Oaks CA
91320
United States
Aislinn Swanton
Aislinn.Swanton@sagepu
b.com

San Diego State
University
5500 Campanile Dr.
San Diego CA 92182-
1604
United States
Sheri Robinson
srobinson4@sdsu.edu

Scaleout Software, Inc
12725 SW Millikan Way
Suite 270
Beaverton OR 97005
United States
Trisha Shwallon
trisha@scaleoutsoftware.c
om

ScholarBuys
11 West Main Street
Suite 202
Carpentersville IL 60110
United States
Jessica Mann
jessica.mann@scholarbuy
s.com

Setapp Ltd.
9 Tallow Street,
Youghal, County Cork
Cork  P36YE14
Ireland
Maria Polishchuck
maria@setapp.com

SHI International
PO Box 952121
Dallas TX 75395-2121
United States
Finance
VendorInvoices@SHI.co
m

Shred-it, C/O Stericycle
ULC
P.O. Box 15781 Station A
Toronto ON M5W 1C1
Canada
Customer Relations
Customer-
relations@stericycle.com

SigmaXL
305 King Street West
Suite 503
Kitchener ON N2G 1B9
Canada
Diane Tilley
dtilley@sigmaxl.com

Oxford University Press 
8 Sampson Mews
Suite 204
Don Mills ON M3C 0H5 
Canada
Christopher Jordan 
Christopher.Jordan@oup. 
com

Pe Kosiuk Oles
St., Mykola Ostrovsky 
Berezne Rivnenska 34600 
Ukraine
Pe Kosiuk Oles
oles@influencersfriend.co 
m

Pop Inc.
533 Route 105
Chelsea QC J9B 1L2 
Canada
Admin
admin@agencepopinc.co 
m

QSR International
35 Corporate Drive 
Burlington MA 01803 
United States
Cathy Mitchell
c.mitchell@qsrinternation 
al.com

Rogers Wireless
PO Box 9100
Don Mills ON M3C 3P9 
Canada
General
AgenAd@rci.rogers.com

Scite, Inc.
6 - 334 Leonard Street 
Brooklyn, NY 11211-
2343
United States
Josh Nicholson
josh@scite.ai

Skyline Ottawa Inc.
109-35 Auriga Drive 
Ottawa, Ontario K2E 8B7 
Canada
Ryan Heney
ryan@skylineottawa.com

Skylum Software
1450 114TH AVE SE,
STE 125
Bellevue WA 98004
United States
Viktoriia Sherstnova
revenues@skylum.com

SmartBear Software Inc.
450 Artisan Way, 4th
Floor
Somerville, MA 02145
United States
Andrew Waisner
Receivables@smartbear.c
om
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Softchoice LP
P.O. Box 57102
Postal Station A
Toronto ON M5W 5M5
Canada
Martin Vandenabeele
martin.vandenabeele@sof
tchoice.com

Software Box Limited
East Moor House, Green
Park Business Centre
Goose Lane, Sutton on
the Forest
York UK YO61 1ET
United Kingdom
Nik Shaw
letschat@boxxe.com

SoftwareONE
Deutschland GmbH
Blochstraße 1
D-04329  Leipzig
Germany
Seham Kuennemann
Seham.Kuennemann@sof
twareone.com

SolarWinds
PO Box 730720
Dallas TX 75373-0720
United States
Abigail Deguzman
abigail.deguzman@solar
winds.com

Solliance
315 S. Coast Hwy 101;
Ste U-241
Encinitas CA 92024
United States
Sean Samuel
sean@solliance.net

Spektra Systems LLC
8201 164th Avenue NE
Suite 200
Redmond, WA 98052-
7615
United States
Vikas Dahiya
vikas.dahiya@spektrasyst
ems.com

IBM Canada Limited
PO BOX 5100 T-5044
Postal Station F
Toronto ON M4Y 2T5
Canada
Ananda Aceves
ananda.aceves@ibm.com

Statistica (Tibco
Software)
3303 Hillview Avenue
Palo Alto CA 94304
United States
Jim Rauh
jfitzpat@tibco.com

Stellar Data Recovery
48 Bridge Street
Metuchen, NJ 08840
United States
Mansi Trivedi
mansi.trivedi@stellarinfo.
com

SterlingBackcheck
Canada Corp.
P.O. Box 12051, Station
A
Toronto ON M5W 0K5
Canada
Accounts Receivable
receivables@sterlingchec
k.com

Stikeman Elliot LLP
5300 Commerce Court
West
199 Bay Street
Toronto ON M5L 1B9
Canada
Darbie Williams
DWilliams@stikeman.co
m

Structurepoint
5420 Old Orchard Road
Skokie IL 60077
United States
StructurePoint Software
marketing@StructurePoin
t.org

SUNY University of
Buffalo
University at Buffalo CIO
Administration Office
432 Capen Hall
Buffalo NY 14260
United States
Susan Ferry
stferry@buffalo.edu

Syntronic Research &
Development Canada Inc.
340 Terry Fox Drive,
Suite 200
Ottawa ON K2K 3A2
Canada
Finance Department
FinanceCanada@Syntroni
c.com

The Douglas Stewart
Company, Inc.
2402 Advance Road
Madison WI 53718
United States
Karen Ney
kney@dstewart.com

TextExpander, Inc.
548 Market St
# 37453
San Francisco, CA 94104
United States
Houston Neal
houston@textexpander.co
m

The Game Creators
114 South West Avenue
Bollington, Macclesfield,
Ches. SK10 5QG
United Kingdom
Richard Vanner
rick@thegamecreators.co
m

The Ontario College of
Art & Design (Canada)
Finance
100 McCaul Street
Toronto ON M5T 1W1
Canada
Diana Arezes de Sa
darezesdesa@ocadu.ca

The University of British
Columbia
Administration
2045-2424 Main Mall
Vancouver, BC V6T 1Z4
Canada
Grace Ong
grace.ong@ubc.ca

Thompson Tax LLC
P.O. Box 96
Waverly KS 66871
United States
Debra Thompson
debra.thompson@thomps
ontax.com

Top Hat Publishers
151 Bloor Street West
Suite 200
Toronto ON M5S 1S4
Canada
Paul Wilde
paul.wilde@tophatmonocl
e.com

Total Training
7660 Fay Ave H838
La Jolla CA 92037
United States
Todd Johnson
tjohnson@totaltraining.co
m

Tulane University
Tulane Technology
Services
1555 Poydras, Suite 1400
New Orleans LA 70112
United States
San Burras
sburras@tulane.edu

U16 Nepean Ravens
(Kelly)
335 Chestermere Cres.
Nepean ON K2G 7A9
Canada
Peter Kelly
PKelly@kivuto.com

UniFirst Canada Ltd
200 B Terence Matthews
Ottawa ON K2M 2C6
Canada
Brent Belanger
Brent_Belanger@UNIFIR
ST.COM

University of Alberta
352 GSB
Edmonton AB T6G 2H1
Canada
Jeanylyn Quine
quines@ualberta.ca

SoftwareONE AG 
Mühlebachstrasse 3 
Stans  CH-6370 
Switzerland
Sabrina Burch
Sabrina.Burch@softwareo 
ne.com

Splunk, Inc.
270 Brannan Street
San Francisco CA 94107 
United States
Terri Barrowclif 
tbarrowcliff@splunk.com

Sticky Password
12 Rostislavovo náměstí 
Brno Jihomoravský kraj 
61200
Czech Republic
Marek Vágner
marek.vagner@stickypass 
word.com

TAFE Queensland
1030 Cavendish Road 
Mount Gravatt QLD 4122 
Australia
Tida McDonnell
tida.mcdonnell@tafeqld.e 
du.au

The Pennsylvania State 
University
300 Science Park Road 
109 E-F Technology 
Support Bldg.
University Park PA 16802 
United States
Susan Taylor
slt4@psu.edu

Tufts University
169 Holland Street
TAB 301
Somerville MA 02144 
United States
Dianne Silva
Dianne.Silva@tufts.edu

University of California, 
San Francisco
1855 Folsom St.
Suite 304
San Fancisco CA 94143 
United States
Zach Silveira
Zach.Silveira@ucsf.edu

University of Colorado
Boulder
1800 Grant Street
Suite 400
Denver CO 80203
United States
Mark Alexander
Mark.Alexander@colorad
o.edu

University of Florida
PO Box 112099
Gainesville FL 32611
United States
Jacqueline Hulen
jhulen@ufl.edu
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University of Guelph /
Guelph-Humber
CCS-Vehicle Services
Bldg./Upper Level
Guelph ON N1G 2W1
Canada
Shannon Gubbels
gubbels@uoguelph.ca

University of Louisville
IT Software Resales
Miller IT Center Room
109
Louisville KY 40292
United States
Anthony Barrett
tonybarrett1@ufl.edu

University of Minnesota
Office Information
Technology Finance
2218 University Ave SE
Minneapolis MN 55414
United States
Justin Halverson
halve021@umn.edu

University of Missouri -
Columbia
ATTN: Lisa Wood
Division of IT | Locust St
East-Rm IT
615 Locust Street
Columbia, MO 65211
United States
Lisa Wood
woodli@missouri.edu

University of North Texas
1155 Union Circle
#311247
Denton, TX 76203
United States
Michael Baggett
Michael.Baggett@unt.edu

University of Ottawa
110 Seraphin-Marion
(N0104)
Ottawa ON
Canada
Chantal Sabourin
Chantal.Sabourin@uOtta
wa.ca

Vanderbilt University
Attn: Andrew Harrell
1415 17th AVE S
NASHVILLE, TN 37212
United States
Andrew Harrell
andrew.harrell.1@vander
bilt.edu

Vanier Electrical Ltd
5480 Canotek Rd., Unit 3
Ottawa ON K1J 9H5
Canada
Ryan Riviere
vanierelectrical@bellnet.c
a

VERBI Software GmbH
(MaxQDA)
Invalidenstr. 74
10557 Berlin
Germany
Monika Brouwers
monika.brouwers@maxqd
a.de

Virginia Commonwealth
University
701 W. Broad Street
Richmond, VA 23284
United States
Tomekia D James
tdjames@vcu.edu

Vretta
300-120 Adelaide Streeat
East
Toronto ON M5C 1K9
Canada
Giang Le
commercial@vretta.com

Western Kentucky
University
1906 College Heights
Blvd. #11068
Academic Technology
MMTH 278
Bowling Green KY
42101-1068
United States
Lori Douglas
lori.douglas@wku.edu

Wheaton College -
Norton Massachusetts
26 East Main Street
Norton MA 02766
United States
Laura Whiting
whiting_laura@wheatonc
ollege.edu

Wiley Canada
90 Eglinton East
Suite 300
Toronto ON M4P 2Y3
Canada
Aida Krneta
akrneta@wiley.com

Wolfram Research
100 Trade Center Drive
Champaign IL 61820
United States
Kevin Hao
khao@wolfram.com

Account Number:
000240532883
Wolters Kluwer Health
P.O. BOX 1610
Hagerstown, MD 21741
United States
Lurdes Garcia
Lurdes.Garcia@wolterskl
uwer.com

Wondershare Technology
Co., Ltd.
Room 1003, 10/F., Office
Tower Two
Grand Plaza, 625 - 639
Nathan Road
Kowloon,  999077
Hong Kong
Aimee Xiang
xiangtian@wondershare.c
om

Worldline US, Inc.
580 California St., Suite
1330
San Francisco CA 94104 -
1000
United States
Client Support
clientsupport_se@worldli
nesweden.com

University of 
Massachusetts, Boston 
333 South Street, Suite 
400
Shrewsbury, MA 01545 
United States
Jonathan Mazzarella 
john.mazzarella@umb.ed 
u

University of San 
Francisco
2130 Fulton Street 
LMN-230
San Franscisco CA 94117 
United States
Edmond Kwok
ekwok@usfca.edu

Vocabulary Quest 
ATTN: Jason Manilla 
119 Legends of Hutto trl 
Hutto TX 78634
United States
Jason Manilla
contact@vocabularyquest. 
com

Winston Salem State 
University
601 S. Martin Luther 
King Jr. Drive
1206 Elva Jones 
Computer Science Bldg. 
Winston-Salem NC 27110 
United States
Judy Cooley
cooleyj@wssu.edu

Wright State University 
3640 Colonel Glenn Hwy 
CaTs - Melissa Platt, 130 
LX
Dayton OH 45435-0001 
United States
Kenneth Coon
kenneth.coon@wright.edu

XtremeLabs LLC
1775 Tysons Blvd,
Suite 500
McLean  VA 22102
United States
Domieh Daoud
domieh.daoud@xtremelab
s.io
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TABLE SERVICE LIST - CUSTOMERS 

Academia Ltd
8 Kinetic Crescent
Innova Park
United Kingdom
Craig Kirton
Craig.Kirton@academia.c
o.uk

Academia Ltd.
First Floor, Unit 1
Progression Centre,
Mark Road, Hemel
Hempstead
HP2 7DW
United Kingdom
Adam Laney
adam.laney@academia.co
.uk

Acronis, Inc.
1 Van de Graaff Drive
Suite 301
Burlington, MA 01803
United States
Florian Oelck
florian.oelck@acronis.co
m

Adobe Inc.
PO BOX 1670
San Jose, CA 95109-1670
United States
Yeng Kar Lim
ylim@adobe.com

Algonquin College
1385 Woodroffe Avenue
Ottawa Ontario K2G 1V8
Canada
Shawn Davies
daviess@algonquincolleg
e.com

AME Learning Canada
1220 Sheppard Ave.E
Unit 410
Toronto ON M2K2S5
Canada
Keisha John
keisha.john@amelearning
.com

American Heritage
School of Boca/Delray,
Inc.
6200 Linton Blvd
Delray Beach, FL 33484
United States
Brittnee Mcdole
brittnee.mcdole@ahschoo
l.com

asknet Solutions AG
Vincenz-Prießnitz-Str. 3
76131 Karlsruhe
Germany
Einkauf Asknet
einkauf@asknet.com

ATEA Denmark
Olof Palmes
Allé 44
Århus 8200
Denmark
Lasma Alika
AteaAccountsReceivable
@atea.dk

Ateneo de Manila
University
KATIPUNAN AVE
LOYOLA HEIGHTS
Quezon City  1108
Philippines
Riegene Guillermo-
Andaya
rguillermo@ateneo.edu

Austin Community
College District
ATTN: Accounts Payable
Department
5930 Middle Fiskville
Road
Austin, TX 78752
United States
Amy Cox
amy.cox@austincc.edu

Basis 1 Softwarevertriebs
GmbH
Gewerbegebiet
Bräunleinsberg-
Seeäckerstraße
Heliport 2, 91242
Ottensoos
Germany
Thomas Neubauer
postfach@basis1.com

Baylor College of
Medicine
1 Baylor Plaza
Houston TX 77030
United States
Larry Mayran
lmayran@bcm.edu

Belmont University
1900 Belmont Boulevard
Hirch 237
Nashville, TN 37212
United States
Bailey Smith
bailey.smith@belmont.ed
u

Bentham Science
Publishers Ltd.
(FZC)Executive Suite Y2
SAIF Zone Sharajah
United Arab Emirates
Taimur Ahmed Khan
taimur@benthamscience.
net

Black Forest Academy
ATTN: Hannah
MacKenzie
Hammersteiner Strasse 50
79400 Kandern
Germany
Hannah MacKenzie
hannah.mackenzie@bfaca
demy.de

Brandeis University
415 South Street
Waltham, MA 02453
United States
Tim O’Neil
oneil@brandeis.edu

British Columbia Institute
of Technology
3700 Willingdon Avenue
Burnaby BC V5G 3H2
Canada
Guntis Grikis
guntis_grikis@bcit.ca

Bronx Veterans Medical
Research Foundation
130 West Kingsbridge
Road
3B-55
Bronx, NY 10468
United States
OH Prema
oh.prema@mssm.edu

Bucks County
Community College
ATTN: Accounts Payable
275 Swamp Road
Newtown, PA 18940
United States
Jeanette Castello
Jeanette.Castello@bucks.
edu

California Institute of
Technology
1200 East California
Boulevard
Pasadena CA 91125
United States
Wenyee Lo
wenyee@caltech.edu

California State
Polytechnic, Pomona
3801 W. Temple Avenue
Pomona CA 91768
United States
Britnii Fraser (Tudor)
bltudor@cpp.edu

California State
Polytechnic, San Luis
Obispo
1 Grand Avenue
Bldg 01 Room 129
San Luis Obispo CA
93407-0111
United States
Lynne Harrington
lyharrin@calpoly.edu

CSU Stanislaus
Attn: Accounts Payable
One University Circle
Turlock CA 95382
United States
Huy Phan
hphan@csustan.edu

Procurement
California State
University, Bakersfield -
KVC
9001 Stockdale Highway
Administration West
Building #34
Bakersfield CA 93311
United States
Richard Nelson (IT
Director)
rnelson16@csub.edu

California State
University, Channel
Islands
1 University Dr.
Camarillo CA 93012
United States
Liza Bruno
liza.bruno@csuci.edu

California State
University, Fresno
Joyal Administration
Building
5150 N. Maple Avenue,
M/S JA58
Fresno CA 93740-0826
United States
Cynthia Hanks
cynthiah@mail.fresnostat
e.edu

California State
University, Fullerton
ATTN: ACCOUNTS
PAYABLE | CP-300
PO Box 6808
Fullerton, CA 92834-
6808
United States
Suor Ngin
sngin@fullerton.edu

California State
University - Long Beach
6300 E. State University
Drive
Suite 332
Long Beach, CA 90815-
4670
United States
Matthew Karnofel
Matthew.Karnofel@csulb
.edu

California State
University, Los Angeles
ATTN: Jeff Cheam, ITS
5151 State University
Drive, Admin Bldg #514
Los Angeles, CA 90032-
8521
United States
Emelda Becerra
edelgad4@calstatela.edu
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CSU San Bernardino
5500 University Parkway,
SH-105
San Bernardino, CA
92407
United States
Candace Johnson
candace@csusb.edu

Canadian International
Freight Forwarders
Association Inc.
480-170 Attwell Drive
Toronto ON M9W 5Z5
Canada
Mahesh Khedu
maheshk@ciffa.com

Captus Press Inc.
ATTN: Randy Hoffman
1600 Steeles Avenue
West
Units 14&15
Concord, ON L4K 4M2
Canada
Randy Hoffman
randy@captus.com

Carleton University
1125 Colonel By Drive
Ottawa ON K1S 5B6
United States
Troy Bernard
TroyBernard@Cunet.Carl
eton.Ca

CCI Learning Solutions
Inc
180-8621
201st Street
Langley BC V2Y 0G9
Canada
Marcie Prelowska
mprelowska@ccilearning.
com

CDM-ICT
Dokter Jan
Appelmanslaan, 42
Dilbeek 1700
Belgium
Christophe De
Mesmaeker
info@cdm-ict.be

Cedars-Sinai Medical
Center
PO BOX 48955
Los Angeles CA 90048
United States
Max Stolyarov
maksim.stolyarov@cshs.o
rg

Cégep Gérald-Godin
15615, boul. Gouin Ouest
Sainte-Geneviève, QC
H9H 5K8
Canada
Yanik Béchard
y.bechard@cgodin.qc.ca

Cégep régional de
Lanaudière
Service des ressources
financières
781, rue Notre-Dame,
Repentigny, QC J5Y 1B4
Canada
Geneviève Forest
genevieve.forest@cegep-
lanaudiere.qc.ca

Cengage
1120 Birchmount Road
Toronto  M1K 5G4
Canada
Arifa Rattansi
arifa.rattansi@cengage.co
m

Cestar College
400 - 265 Yorkland Blvd.
North York, ON M2J 1S5
Canada
Kathy Fan
Kathy.Fan@cestarcollege.
com

Chapman University
C/O Accounts Payable
One University Drive
Orange, CA 92866
United States
School of Engineering
istsoftware@chapman.edu

City of Stoke-on-Trent
Sixth Form College
Leek Road
Stoke-on-Trent,
Staffordshire, ST4 2RU
United Kingdom
James Earp
james.earp@stokesfc.ac.u
k

Clarivate Analytics US
LLC
3133 West Frye Road
Suite 400
Chandler, AZ 85226
United States
Colin Gossler
Colin.Gossler@Clarivate.
com

co.Tec GmbH
Traberhofstr. 12
Rosenheim  D-83026
Germany
Andreas Zastrow
azastrow@cotec.de

CommonAct Press
155 Woodington Ave.
Toronto, ON M4C 3K7
Canada
Info
info@commonact.com

Computerland of Silicon
Valley
482 West San Carlos St
San Jose CA 95110
United States
Sheri York
syork@cland.com

Conestoga College
299 Doon Valley Drive
Kitchener, ON N2G 4M4
Canada
Madeleine Miller
Mmiller@conestogac.on.c
a

Corel Corporation
1600 Carling Ave
Ottawa Ontario K1Z 8R7
Canada
Beata Stach
beata.stach@alludo.com

Creighton University
2500 California Plaza
Omaha NE 68178
United States
Robert M Aki
RobertAki@creighton.edu

Sonoma State University
Accounts Payable
1801 East Cotati Ave -
Salazar
Rohnert Park CA 94928-
3609
United States
Jen Aaseth
aaseth@sonoma.edu

C1271 Data#3
67 High Street
Toowong QLD 4066
Australia
Alfy Perez
alfy_perez@data3.com.au

Susan Taylor
Dimension Data
GPO Box 4059
Sydney NSW 2001
Australia
Shyama Perera (AP)
shyama.perera@global.ntt

Dominican University
7900 West Division Street
River Forest, IL 60305
United States
Daniel Martin
dmartin@dom.edu

Douglas College
P.O. Box 2503
New Westminster,  BC
V3L 5B2
Canada
Winnie Prajitno
prajitnow@douglascolleg
e.ca

Drexel University
3141 Chestnut Street
Philadelphia PA 19104
United States
Trevor Phaneuf
trp67@drexel.edu

Canadian Memorial 
Chiropractic College 
6100 Leslie Street
North York, ON M2H 3J1 
Canada
May
accountspayable@cmcc.c 
a

CDW Government, Inc. 
75 Remittance DR 
SUITE 1515
Chicago IL 60675-1515 
United States 
Dominique Sterling 
dominique.sterling@cdw. 
ca

Centro Universitario de la 
Defensa
Academia General del 
Aire
C/Coronel López Peña
s/n,
Santiago de la Ribera, 
Murcia, 30729
Spain
Pablo Cal de Lara
pablo.cal@cud.upct.es

Classification Primer 
ATTN: Joy Fletcher
164 Ashgrove Lane 
Annan, ON N0H 1B0 
Canada
Joy Fletcher 
jfletcherbc@gmail.com

Cooper Books Inc.
1226 Murphy Road 
Suite 22083
Sarnia ON N7S 2Y6 
Canada
Jim Cooper
jim.cooper@cooperbooks. 
com

DCCS GmbH 
Sternäckerweg 44
Graz  8041
Austria
Sandra Schaffer
Sandra.Schaffer@dccs.at

Eastern Michigan 
University
Purchasing Department 
11 Welch Hall
Ypsilanti, MI 48197 
United States
Aric Kirkland
aric.kirkland@emich.edu

Éditions JFD
CP 15 Succ. Rosemont
Montreal QC H1X 3B6
Canada
Jean-François Déry
jf.dery@editionsjfd.com

Elsevier Inc.
3251 Riverport Lane
Maryland Heights, MO
63043
United States
Peggy Freeman
p.freeman@elsevier.com
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Emond Publishing
60 SHAFTESBURY
AVE
Toronto Ontario M4P
3A1
Canada
Lindsay Sutherland
LSutherland@emond.ca

Essential Impact
11792 99 Avenue
Surrey, BC V3V 2M4
Canada
Lauren Brisbin
lauren.brisbin@essentiali
mpact.com

Fachhochschule Bielefeld
Postfach 10 11 13
33511 Bielefeld
Germany
Thomas Degenhardt
thomas.degenhardt@fh-
bielefeld.de

Fachhochschule des BFI
Wien
ATTN: Silvia Helmreich
22 Wohlmutstraße
Vienna  1020
Austria
Silvia Helmreich
silvia.helmreich@fh-
vie.ac.at

Fayetteville State
University
ATTN: Accounts Payable
Dept.
1200 Murchison Road
Fayetteville, NC 28301
United States
Dr. Karen McElrath
kmcelra1@uncfsu.edu

Federal University of Rio
de Janeiro
550 Avenida Pedro
Calmon
Rio de Janeiro Rio de
Janeiro 21941-596
Brazil
Eduardo Raupp de Vargas
eduardo.raupp@coppead.
ufrj.br

Fontana Unified School
District
Accounts Payable
9680 Citrus Avenue
Fontana, CA 92335
United States
Monique Farrugia
farrmm@fusd.net

Forum for International
Trade Training Inc.
(FITT)
100 -116 Lisgar Street
Ottawa, ON K2P OC2
Canada
Joan Desautels
joan@fitt.ca

GenX Solutions
4120 Yonge St
STE 406
Toronto Ontario M2P
2B8
Canada
Olga Savchenko
olga@genx.ca

George Brown College
200 King Street East
Toronto Ontario M5R
1M3
Canada
Attila Farsang
afarsang@georgebrown.c
a

Georgetown University
ATTN: Accounts Payable
2121 Wisconsin Ave NW,
Suite 400, PO Box
571165
Washington, DC 20057
United States
Jason Clock
Jason.Clock@georgetown
.edu

Carahsoft Technology
Corp
11493 Sunset Hills Road
Suite 100
Reston, VA 20190
United States
Eric C Buckhalt (Georgia
Institute of Technology)
eric.buckhalt@oit.gatech.
edu

Georgia State University
Accounts Payable
P.O. Box 4030
Atlanta, GA 30302-4030
United States
Lee Webster
hwebster@gsu.edu

Hackensack Meridian
Health
Post Office Box 31235
Salt Lake City, UT 84131
United States
Margaret M Guiry
Margaret.Guiry@HMHN.
org

C1202 Harvard
University
86 Brattle St
Cambridge MA 02138
United States
David Murphy
david_murphy@harvard.e
du

Accounting and Treasury
Service
HEC Montréal
3000, chemin de la Côte-
Sainte-Catherine
Montreal QC H3T 2A7
Canada
Anne-marie Leblanc
anne-
marie.leblanc@hec.ca

Heimdal Security Export
ApS
Vester Farimagsgade 1
1606 København V
Denmark
Eduard R
ero@heimdalsecurity.com

Hochschule 21
Gemeinnützige GmbH
ATTN: Jens Westermann
Harburger Straße 6
21614 Buxtehude
Germany
Jens Westermann
rechenzentrum@hs21.de

Hochschule Hamm-
Lippstadt
76 Marker Allee
Hamm Nordrhein-
Westfalen 59063
Germany
Robin Schroeder
robin.schroeder@hshl.de

Hochschule Niederrhein
Richard-Wagner-Str. 140
41065 Mönchengladbach
Germany
Matthias Affhueppe
matthias.afhueppe@hs-
niederrhein.de

Hodder & Stoughton
Limited
Hachette UK
Carmelite House
50 Victoria Embankment
London, EC4Y 0DZ
United Kingdom
Chris Vale
Chris.Vale@hodder.co.uk

Hola VPN Ltd.
3 Hamahshev St.
Netanya 42507
Israel

Tax Id: 51-5719813
Ran Shalom
ransh@brightdata.com

FH Aachen
Bayernallee 11
52066 AACHEN 
Germany
Katrin Brittner 
brittner@fh-aachen.de

Florida State University 
Payables & Disbursement 
Services
UCA-5607 University 
Center
Tallahassee, FL 32306-
2391
United States
Heather Judd
hjudd@fsu.edu

George Mason University 
ATTN: Brian Gantt 
4400 University Drive, 
MSN 6A6
Fairfax,  VA 22030 
United States
Brian Gantt
bgantt@gmu.edu

Harrisburg Area 
Community College 
ATTN: Accounts Payable 
One HACC Drive 
Harrisburg, PA 17110-
2999
United States
Josy Hess
johess@hacc.edu

Hochschule Bochum 
Dezernat 1
Am Hochschulcampus 1 
44801 Bochum 
Germany
Michael Tomath 
michael.tomath@hs-
bochum.de

Hong Kong Metropolitan 
University
ATTN: Andy Yeung
(ALTO)
RM B-138
30 Good Shepherd Street 
Ho Man Tin, Kowloon 
Hong Kong
Andy Yeung 
acsyeung@hkmu.edu.hk

Human Kinetics
Publishers Inc.
1607 North Market Street
Champaign IL 61820
United States
Brenda Bastien
brendab@hkcanada.com

Humber College
205 Humber College
Blvd.
B304
Toronto, ON M9W 5L7
Canada
Shierel Caoagas
:
Shierel.Caoagas@humber
.ca
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Humboldt State
University
Accounts Payable
1 Harpst Street
Arcata, CA 95521-8299
United States
Rachael Gipson
rachael.gipson@humboldt
.edu

IBM Canada
1 Orchard Road
Armonk NY 10504
United States
Ania Wallace
Ania.Wallace@ibm.com

IHS Global Inc.
4521 Campus Drive, #336
Irvine, CA 92612-2621
United States
Roger Lee
Roger.Lee@ihsmarkit.co
m

Instituto Tecnológico de
Sonora
5 de Febrero 818 Sur, Col
Centro, CP 85000
Cd. Obregón, Sonora,
México
Aaron Perez Lopez
aperez@itson.edu.mx

Insurance Institute of
Canada
18 King Street East
6th floor
Toronto, ON M5C 1C4
Canada
Orville Andrews
oandrews@insuranceinstit
ute.ca

Intelligent Software Co.,
Ltd
7/F, Wing Tai Industrial
Building
3 Tai Yip Street
Kowloon Kwun Tong
Hong Kong
Kin Siu
kin@i-software.com.hk

Journey Education
Marketing, Inc.
80 E.McDermott Dr.
Allen TX 75002
United States
Susan Minear
sminear@journeyed.com

KETTERING HEALTH
(KH)
ATTN: Accounts Payable
GLN1100004114396
1 Prestige Place
Miamisburg, OH 45342-
3660
United States
Nicholas Henson
nicholas.henson@kc.edu,

King's college London
Accounts Payable | Room
6.24 | James Clerk
Maxwell Building
57 Waterloo Road
London,  SE1 8WA
United Kingdom
Conor Prisk
conor.prisk@kcl.ac.uk

Knox College
2 E South Street
Galesburg, IL 61401
United States
James Stevens
jstevens@knox.edu

LIM College
Accounts Payables
545 5th Avenue, 7th Floor
New York, NY 10017
United States
Maurice Morency
mmorency@limcollege.ed
u

MacMillan Publishing
75 Arlington Street
Boston
Boston MA 02116
United States
Jon Hanson
jon.hanson@macmillan.c
om

MacPaw Way Ltd.
6 Maximou Michailidi
Str,
Maximos Plaza Tower 3,
4th floor, Flat/Office 401,
3106, Limassol, Cyprus
Maria Polishchuk
maria@macpaw.com

C1280 MAGIX Software
GmbH
10347 Folsom Boulevard
Reno NV 89502
United States
Markus Gunn
mgunn@magix.net

Maxon Computer GmbH
Basler Str. 3-5
61352 Bad Homburg vor
der Höhe
Germany
Richard Steinhart
R_steinhart@maxon.net

MBS Textbook
Exchange, Inc.
2711 W. Ash Street
Columbia, MO 65203
United States
Seth Schouten
sschouten@mbsbooks.co
m

McGill University
ATTN: Steven Vieira
680 rue Sherbrooke St.
West
Room 1600
Montreal, QC H3A 2M7
Canada
Steven Vieira
steven.vieira@mcgill.ca

McGraw-Hill
300 Water Street
Whitby, ON L1N 9B6
Canada
Jake Qian
jake.qian@mheducation.c
om

Michigan State University
Accounts Payable
Department
166 Service Road, Room
#103
East Lansing, MI 48824
United States
Erin Mattens
INCOMINGWIRES@CT
LR.MSU.EDU

Microsoft Corporation
1 Microsoft Way
Redmond WA 98052
United States
Alejandro Aleman
Alejandro.Aleman@micr
osoft.com

Minitab
1829 Pine Hall Road
State College PA 16801-
3008
United States
Christine Bayly
cbayly@minitab.com

Minnesota State Colleges
and Universities System
St. Cloud State University
720 Fourth Ave. So.
Saint Cloud, MN 56301
United States
Mark Kotcho
makotcho@stcloudstate.e
du

iGrafx
7585 SW Mohawk 
Tualatin, OR 97062 
United States
Amber McGee
Amber.McGee@igrafx.co 
m

JMP
100 Sas Campus Dr 
Cary NC 27513
United States
Christine Martin (SAS -
Finance)
Christine.Martin@sas.co 
m

La Trobe University
215 Franklin St. 
Melbourne, VIC 3083 
Australia
Alice Tarquinio
A.Tarquinio@latrobe.edu. 
au

Manchester Community 
College
Accounts Payable Dept. 
MS 10
PO Box 1046 
Manchester, CT 06045-
1046
United States
Joseph Navarra 
JNavarra@mcc.commnet. 
edu

McMaster University 
1280 Main Street West 
Hamilton Ontario L8S 
4L8
Canada
Bryan Czerneda 
czerneba@mcmaster.ca

MobiSystems
3390 CARMEL 
MOUNTAIN RD
STE 110
San Diego CA 92121 
United States
Stoyan Gogov
steve.gogov@mobisystem 
s.com

Mondly
Politehnicii 3
Brasov 500019,
Romania
Andrei Nastasie
andrei.n@mondly.com

Mount Holyoke College
50 College Street
South Hadley MA 01075
United States
Margaret Stevens
mstevens@mtholyoke.edu
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Mount Marty University
1105 West 8th Street
Yankton, SD 57078
United States
Jordan Houdek
jordan.houdek@mountma
rty.edu

Mount Wachusett
Community College
ATTN: Lisa Stejskal
444 Green Street
Gardner, MA 01440
United States
Lisa Stejskal
lstejskal@mwcc.mass.edu

Movavi
105 Boathouse Drive
Grover, MO 63040
United States
Elena Kirilchik
e.kirilchik@movavi.com

NCSS
329 North 1000 East
Kaysville  UT 84037
United States
Chris Hintze
support@ncss.com

Nero Inc.
500 North Central
Avenue
Suite 600
Glendale CA 91203
United States
Isabel Großmann
igrossmann@nero.com

Ness Matach
Atidim P.O.B. 58180
Tel Aviv  61581
Israel
Lior Rosenblat
liorr@ness-matach.co.il

Bob Morrison
Network Development
Group - NDG Catalogs
Demo WebStore
PO Box 13169
Research Triangle Park
NC
United States
Rich Weeks
richweeks@netdevgroup.
com

New Mexico Highlands
University
1005 Diamond Street
Las Vegas, NV 87700
United States
Eric Griffin
ericgriffin@nmhu.edu

New York University
AP
PO Box 4557
Scranton, PA 18505
United States
NYU IT Finance
it-finance@nyu.edu

Northcentral University
2488 Historic Decatur
Road
La Jolla CA 92037
United States
Angie Pacheco
apacheco@ncu.edu

Northwestern University
Accounts Payable
2020 Ridge Avenue, 2nd
Floor
Evanston, IL 60208
United States
David Zohfeld
d-
zohfeld@northwestern.ed
u

Nugent  Training
1603 Carmen Drive
Mississauga ON L5G3Z2
Canada
Jo Anne Nugen
jnugent@nugenttraining.c
om

Nurgo Software
83 rue Victor
54000 Nancy,
France
Grégory Journé
gregory.journe@nurgo-
software.com

NYC Health + Hospitals
Accounts Payable OTPS
Operations
50 Water Street, 3rd Floor
New York, NY 10004
United States
Margaret Lebron
LEBRONM1@nychhc.or
g

OriginLab Corporation
One Roundhouse Plaza
Northampton MA 01060
United States
Jennifer D'Amario
jennifers@originlab.com

Oxford University Press
8 Sampson Mews
Suite 204
Don Mills ON M3C0H5
Canada
Debbie Bergeron
DEBBIE.BERGERON@
oup.com

PageCloud
135 Rideau Street.
Suite 305
Ottawa, ON K1N 5X4
Canada
Mike Grouchy
mike@pagecloud.com

Parallels Inc.
110 - 110th Ave NE
Suite 410
Bellevue WA 98004
United States
Finance Department
ap@parallels.com

Paulist Press - US
997 Macarthur Boulevard
Mahwah, NJ 07430
United States
Joyce D’Ambrosio
jdambrosio@paulistpress.
com

Pearson Canada
ATTN: Lynn Burden
(uburdly)
Lynn.burden@pearsoned.
com
26 Prince Andrew Place
Don Mills, ON M3C 2T8
Canada
Vanessa Karmazyn
Vanessa.Karmazyn@Pear
sonEd.com

Perdoceo Education
Corporation
ATTN: Accounts Payable
P.O. Box 681189
Schaumburg, IL 60168
United States
Mark Sobota
msobota@perdoceoed.co
m

Positive Venture Group
Inc. t
L316-323 Coventry Road
Ottawa ON K1K 3X6
Canada
Accounting Department
accounting@conseroglob
al.com

Princeton University
Procurement Services
invoices@princeton.edu
Princeton, NJ 08540
United States
Rebecca Goodman
beckyg@princeton.edu

Purdue University Global
(Kaplan)
1515 W Cypress Creek
Road
Fort Lauderdale, FL
33309
United States
Matt Champion
mchampion@kaplan.edu

Qoppa Software
2099 Monroe Drive
Suite 200
Atlanta, GA 30324
United States
André Floyd
andre.floyd@qoppa.com

QSR International
35 Corporate Drive
Burlington MA 01803
United States
Cathy Mitchell
c.mitchell@qsrinternation
al.com

Jody Baty
Roamable Inc.
160 Ridgedale Crescent
Winnipeg MB R3R 0B3
Canada
Jody Baty
jody@roamable.ca

Rocky Mountain College
of Art & Design
1600 Pierce St.
Lakewood CO 80214
United States
Shari Adelman
sadelman@rmcad.edu

Royal College of
Surgeons in Ireland
ATTN: Finance
Department
121 St. Stephen's Green
Dublin
Ireland
Suzanne Sullivan
ssullivan2@rcsi.ie

Sagamore Venture
Publishing
1807 N Federal Dr
Urbana IL 61801
United States
Glenda Bates
gbates@sagamorepub.co
m
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Sage
Accounting Department
2455 Teller Road
Thousand Oaks, CA
91320
United States
Aislinn Swanton
Aislinn.Swanton@sagepu
b.com

Salem State University
ATTN: Accounts Payable
Department
352 Lafayette Street
Salem, MA 01970
United States
Lorien Sheehan
lsheehan@salemstate.edu

SAS Institute (Canada)
Inc.
280 King Street East
Suite 500
Toronto, ON M5A 1K7
Canada
Mark Morreale
Mark.Morreale@sas.com

Setapp Ltd.
9 Tallow Street
Youghal, County Cork
Cork  P36YE14
Ireland
Maria Polishchuck
maria@setapp.com

SHI International Corp.
290 Davidson Ave.
Somerset, NJ 08873
United States
Brandon Jonas
brandon_jonas@shi.com

SigmaXL
305 King Street West
Suite 503
Kitchener ON N2G 1B9
Canada
Diane Tilley
dtilley@sigmaxl.com

C1386 Skylum Software
1450 114TH AVE SE,
STE 125
Bellevue WA 98004
United States
Viktoriia Sherstnova
revenues@skylum.com

Softchoice Corporation
173 Dufferin Street
Suite 200
Toronto, ON M6K 3H7
Canada
Sandra Soloducha
Sandra.Soloducha@softch
oice.com

Software Box Limited
East Moor House, Green
Park Business Centre
Goose Lane, Sutton on
the Forest
York UK YO61 1ET
United Kingdom
Nik Shaw
letschat@boxxe.com

SoftwareOne AG
(Webservice)
Mühlebachstrasse 3
Stans  CH-6370
Switzerland
Melanie Hauser
melanie.hauser@software
one.com

St. Joseph Hospital
Accounts Payable
172 Kinsley Street
Nashua, NH 03060
United States
Linda Wilson
lwilson@sjhnh.org

Stanford University
450 Jane Stanford Way
Stanford CA 94305
United States
Sonia Siu
ssiu@stanford.edu

C1248 Statistica (Tibco
Software)
3303 Hillview Avenue
Palo Alto CA 94304
United States
Jim Rauh
jfitzpat@tibco.com

C1293 Stellar Data
Recovery
48 Bridge Street
Metuchen NJ 8840
United States
Mansi Trivedi
mansi.trivedi@stellarinfo.
com

SUNY Canton
34 Cornell Drive
Canton NY 13617
United States
Deborah Keith
keith@canton.edu

University at Buffalo
Accounts Payable
206 Crofts Hall
Buffalo NY 14260
United States
Susan Ferry
stferry@buffalo.edu

SURF/SLIM
Finance Department
PO Box 19122
Utrecht  3501 DC
Netherlands
Carl Goedhart

Carl.Goedhart@surfmark
et.nl

TAFE NSW
61 Sneaths Road
Building X
Wollongbar NSW 2477
Australia
Sam Cox
Samuel.Cox3@tafensw.e
du.au

Taylor & Francis Books
ATTN: Mark Majurey
2 - 4 Park Square, Milton
Park
OX14 4RN
United Kingdom
Mark Majurey
Mark.Majurey@tandf.co.
uk

Technische Hochschule
Köln
Gustav-Heinemann-Ufer
54,
50968 Köln
Germany
Susanne Rüb
susanne.rueb@th-
koeln.de

TU Dresden
Zentraler
Rechnungseingang
1130206 / Kirsch / Voigt
01062 Dresden
Germany
Doreen Kirsch
doreen.kirsch@tu-
dresden.de

The American University
in Cairo
111 Market Pl #1050
STE 1700
Cairo Cairo Governorate
10020
Egypt
Mohamed Moharram
mmoharram@aucegypt.ed
u

The Pennsylvania State
University
253 South Burrowes
Street
State College
Pennsylvania 16802
United States
Susan Taylor
slt4@psu.edu

The University of Akron
Accounts Payable
Department
302 Buchtel Common
Akron, OH 44325-6214
United States
Neal L'Amoreaux
neal@uakron.edu

The University of
Auckland
58 Symonds Street,
Private Bag 92019
Auckland 1142
New Zealand
Paul Boakes
p.boakes@auckland.ac.nz

The University of British
Columbia
Financial Operations |
Accounts Payable
6190 Agronomy Road,
5th Floor
Vancouver, BC V6T 1Z3
Canada
Igor Pisarev
igor.pisarev@ubc.ca

San Diego State 
University
Accounts Payable
5500 Campanile Dr.
San Diego, CA 92182-
1611
United States
Sheri Robinson 
srobinson4@sdsu.edu

Singapore Management 
University 
Administration Building 
81 Victoria Street 
Singapore  188065
LIU Simin
smliu@smu.edu.sg

St. George's School
Cra. 92 ## 156 - 88, 
Suba, Bogotá D.C., 
111156
Colombia
Stephen Guseph Pinto 
Morato
stephen.pinto@sgs.edu.co

C1257 Sticky Password 
12 Rostislavovo náměstí 
Brno Jihomoravský kraj 
61200
Czech Republic
Marek Vágner
marek.vagner@stickypass 
word.com

TAFE Queensland
1030 Cavendish Road 
Mount Gravatt, QLD 
4122
Australia
Tida McDonnell
tida.mcdonnell@tafeqld.e 
du.au

OCAD UNIVERSITY 
100 McCaul Street 
Toronto ON M5T 1W1 
Canada
Diana Arezes de Sa 
darezesdesa@ocadu.ca

UTHSC-SA
P.O. Box 40310 
Accounts Payable
San Antonio, TX 78229 
United States
Adrian Silva
silva@uthscsa.edu

The University of Texas
at Austin - PETEX
10100 Burnet Rd. Bldg 2
Austin, TX 78758
United States
Tina M. Radke
txeee@utexas.edu

ThinkEDU LLC
1001 E. Hebron Parkway
Suite 118-279
Carrollton, TX 75010
United States
Accounting Department
accounting@thinkedu.co
m
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Top Hat Publishers
151 Bloor Street West
Suite 200
Toronto ON M5S 1S4
Canada
Paul Wilde
paul.wilde@tophatmonocl
e.com

Toronto Catholic District
School Board
80 Sheppard Ave E
Toronto ON M2N 6E8
Canada
Lucy LePera
Lucy.LePera@tcdsb.org

Troy University
Bookstore - Montgomery
Barnes & Noble #0094
231 Montgomery Street
Montgomery, AL 36104
United States
Ametia Douglas
adouglas@bncollege.com

Tufts University
169 Holland St
Tufts Technology
Services
TAB 301
ATTN: Dianne B Silva
Somerville, MA 02144
United States
Dianne Silva
Dianne.Silva@tufts.edu

Tulane University
ATTN: Accounts Payable
P O Box 56968
New Orleans, LA 70156-
6968
United States
San Burras
sburras@tulane.edu

UC Berkeley
2195 Hearst Avenue
Warren Hall  Ste 159
Berkeley CA 94720-1101
United States
Kerry Hays
khays@berkeley.edu

Universidad del Valle de
Mexico, SC
UVM870210LT1
Av. Marina Nacional 180
Anáhuac | Sección
Miguel Hidalgo
CDMX 11320
Mexico
Adriana Jaksyry Garcia
Galvan
adgargal@mail.unitec.mx

Universidad Tecnologica
de Mexico, SC
UTM7502128J2
AV. Marina Nacional
180 Anáhuac | Sección
Miguel Hidalgo
Ciudad de México, MEX
11320
MÉXICO
Adriana Jaksyry Garcia
Galvan
adgargal@mail.unitec.mx

Universiti Sains Malaysia
ATTN: Zaini Abdul
Halim
No1 Lorong Teluk Air
Tawar 9
Taman Air Tawar Indah
13050 Butterworth, Pulau
Pinang
Malaysia
Zaini Abdul Halim
zaini@usm.my

UAB Accounts Payable
801FIN 201
1720 2nd Ave South
Birmingham, AL 35294
United States
Nick Pearson
npearson@uab.edu

University of Arkansas
IT Services, ADSB Room
154
155 S. Razorback Rd.
Fayetteville AR 72701
United States
Cash Management
cashmgmt@uark.edu

University of Bristol
Senate House
Bristol City of Bristol
BS8 1TH
United Kingdom
Dan Gibbons
dan.gibbons@bristol.ac.u
k

University of Calgary
Haskayne School of
Business
2500 University Drive
NW
Calgary, AB T2N 1N4
Canada
Patrick Nay
patrick.nay@haskayne.uc
algary.ca

University of California,
Irvine
ATTN: UCI Accounts
Payable
120 Theory, Suite 200
Irvine, CA 92617-1050
United States
Mike Caban
mike@uci.edu

Payable Services
University of Colorado
1800 Grant Street, Suite
500
Denver CO 80203-1148
United States
Mark Alexander
Mark.Alexander@colorad
o.edu

University of Colorado
Boulder - KVC
1800 Grant Street
Suite 400
Denver CO 80203
United States
Mark Alexander
Mark.Alexander@colorad
o.edu

University of Exeter
Box 1 | Supplier Number:
109189
Northcote House
Exeter,  EX4 4QJ
United Kingdom

VAT Reg No. GB142
0477 95
Stephen Clifford
S.P.Clifford@exeter.ac.uk

University of Florida
ATTN: IT Business
Center
PO Box 112099
Gainesville, FL 32611
United States
Anthony Barrett
tonybarrett1@ufl.edu

University of Latvia
Faculty of Education,
Psychology and Art
Raiņa bulvāris 19 
Riga, Latvia
LV-1586
Viktors Veliks
viktors.veliks@lu.lv

FAO: CSD Business
Support
Computing Services
Department
University of Liverpool
Brownlow Hill,
Liverpool, L69 3GG
United Kingdom
Finance Department
invoices@liverpool.ac.uk

University of Louisville
IT Software Resales
2311 South 3rd Street
Louisville KY 40292
United States
Anthony Barrett
tonybarrett1@ufl.edu

University of Manitoba
Supplier Payment
Services
414 Administration
Building
Fort Garry Campus
Winnipeg, MB R3T 2N2
Canada
Irina Leitman
Irina.Leitman@umanitoba
.ca

Trinity University
1 Trinity Place
San Antonio, TX 78212 
United States
Edward Schumacher 
mkepes@trinity.edu

UCLA
ATTN: Accounts Payable 
10920 Wilshire 
Boulevard, 5th Floor 
Los Angeles CA 90024-
6502
United States
Brendan Bellina 
bbellina@ucla.edu

University of Alberta 
Payment Services
116St & 85thAve 
Edmonton, AB T6G 2R3 
Canada
Jeanylyn Quines 
quines@ualberta.ca

University of California, 
San Francisco
1855 Folsom St.
Suite 304
San Fancisco CA 94143 
United States
Richard Trott
Richard.Trott@ucsf.edu

University of Guelph 
University Centre Rm 365 
50 Stone Road East 
Guelph, ON N1G 2W1 
Canada
Kent Hoeg
khoeg@uoguelph.ca

University of 
Massachusetts
UPST Accounts Payable 
333 South Street, Suite 
400
Shrewsbury, MA 01545 
United States
Jonathan Mazzarella 
john.mazzarella@umb.ed 
u

University of Minnesota
AP Voucher Entry |
Information Tech Bld
2218 University Avenue
SE
Minneapolis, MN 55414-
3029
United States
Justin Halverson
halve021@umn.edu

University of Missouri -
Columbia
ATTN: Accounting
Services | Jesse-Rm
00325
615 Locust Street
Columbia, MO 65211
United States
Lisa Wood
woodli@missouri.edu
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University of New
England
ATTN: Stephen Walkden-
Brown
Animal Science W49
Armidale, NSW 2351
Australia
Stephen Walkden-Brown
swalkden@une.edu.au

University of North
Alabama
ATTN: Accounts Payable
UNA Box 5001
Florence, AL 35632
United States
Tori Bottoms
edba@una.edu

University of North Texas
Denton Campus
1155 Union Circle
#311247
Denton, TX 76203
United States
Michael Baggett
Michael.Baggett@unt.edu

University of Ottawa
110 Seraphin-Marion
(N0104)
Ottawa, ON K1N 6N5
Canada
Chantal Sabourin
Chantal.Sabourin@uOtta
wa.ca

University of
Pennsylvania
3451 Walnut Street
Rm 440 Franklin Building
Philadelphia, PA 19104-
6281
United States
Jeffrey P. Rusling
rusling@upenn.edu

Univerza na Primorskem
Università del Litorale
Titov trg 4,
6000  Koper - Capodistria
Slovenia
Tatjana Trebec
tatjana.trebec@fm-kp.si

University of Toronto
Press
800 Bay Street,
Mezzanine
Toronto, ON M5S 3A9
Canada
Michael Byer
mbyer@utorontopress.co
m

University of Victoria
3800 Finnerty Road
Victoria British Columbia
V8P 5C2
United States
Scott Thompson
srt@uvic.ca

University of Waterloo
Finance
200 University Avenue
West
Waterloo, ON N2L 3G1
Canada
Terry Taylor
terryt@uwaterloo.ca

University of Westminster
Central Finance |
Accounts Payable
PO Box 5653
London,  W1A 6AX
United Kingdom
Jane Mays
J.Mays@westminster.ac.u
k

University of Wyoming
Ellbogen Center for
Teaching and Learning -
Dept. 3334
1000 E University Ave
Laramie, WY 82071
United States
Shujuan Wang
swang10@uwyo.edu

University of Zagreb
Faculty of Science
Horvatovac 102 A
10000 Zagreb, Croatia
Andreja Brigic
andreja.brigic@biol.pmf.h
r

University System of
Georgia
270 Washington Street
ATTN: Shackelford,
Deborah E
Atlanta, GA 30334
United States
Tonya Hayes
tonya.hayes@usg.edu

Vanderbilt University
PMB 401810
2301 Vanderbilt Place
Nashville, TN 37240-
1810
United States
Andrew Harrell
andrew.harrell.1@vander
bilt.edu

Vidzeme University of
Applied Sciences
ATTN: Janis Kleinbergs,
IT group
Cesu 4
Valmiera, LV-4201,
Latvia
Janis Kleinbergs
janis.kleinbergs@va.lv

Virginia Commonwealth
University
Accounts Payable
Box 3985
Scranton, PA 18505
United States
Tomekia D James
tdjames@vcu.edu

VMUG Headquarters
450 10th Circle N
Nashville, TN 37203
United States
Autumn Smith
asmith@vmug.com

Accounts Payable
VMware, Inc.
P.O. Box 51980
Palo Alto CA 94303
United States
Harish Umapathi
humapathi@vmware.com

Washington University in
St. Louis
ATTN: Accounts Payable
MSC: 1056-423-1500
700 Rosedale Avenue
St. Louis MO 63112-1408
United States
Heidi Trelz
hatrelz@wustl.edu

Wayne State University
PO Box 9056
Detroit, MI 48202
United States
Nancy Labadie
be8534@wayne.edu

Wellesley College
106 Central Street
Wellesley MA 02481
United States
Susan H. Richman
LTSsoftware@wellesley.e
du

Westminster International
University
in Tashkent (WIUT)
Istiqbol 12
Tashkent, Tashkent
Region, 100047
Uzbekistan
Khamid Inomkhodjaev
kinomkhodjaev@wiut.uz

University of North 
Carolina - Charlotte 
9201 University City 
Boulevard
Charlotte NC 28223 
United States
Jade Reed-Kreis 
jreedkre@uncc.edu

University of San 
Francisco
Accounts Payable 
Accounting & Business 
Services
2130 Fulton St
San Francisco, CA 94117 
United States
Edmond Kwok
ekwok@usfca.edu

University of Winnipeg 
515 Portage Avenue 
Winnipeg MB R3B 2E9 
Canada
Leanne Garland
l.garland@uwinnipeg.ca

VUMC Disbursements 
60 Athletes Way N Ste 
200
Mount Juliet TN 37122-
4440
United States
Karen Montefiori
karen.montefiori@vumc.o 
rg

Vretta
300-120 Adelaide Streeat 
East
Toronto ON M5C 1K9 
Canada
Giang Le
commercial@vretta.com

Wheaton College -
Norton Massachusetts 
26 East Main Street 
Norton MA 2766
United States
Finance Department 
finance@wheatoncollege. 
edu

Attn: Aida Krneta
Wiley Canada
90 Eglinton East, Suite
300
Toronto, ON M4P 2Y3
Canada
Aida Krneta
akrneta@wiley.com

Winston-Salem State
University
Disbursement Services
601 S. Martin Luther
King Jr. Drive
Winston Salem NC 27110
United States
Judy Cooley
cooleyj@wssu.edu
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Wolfram Research
100 Trade Center Drive
Champaign, IL 61820
United States
Kevin Hao
khao@wolfram.com

Wright State University
Attn: Accounts Payable
3640 Colonel Glenn
Highway
Dayton OH 45435
United States
Kenneth Coon
kenneth.coon@wright.edu

Yale University
221 Whitney Avenue
New Haven CT 06520
United States
Ann Brainard-Dougan
ann.brainard-
dougan@yale.edu

Youth Services Bureau of
Ottawa
2675 Queensview Drive
Ottawa, ON K2B 8K2
Canada
Eugene Duguay
eduguay@ysb.ca

ZIST Akademie für
Psychotherapie
ATTN: Volkmar
Tenschert | IT-
Verantwortlicher
Zist 1
82377 Penzberg
Germany
Volkmar Tenschert
volkmar.tenschert@zist.d
e

Zuyd Hogeschool
t.a.v.
Crediteurenadministratie
Postbus 550
6400 AN Heerlen
Netherlands
Janske van Dooren
janske.vandooren@zuyd.
nl
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TABLE SERVICE LIST – SHAREHOLDERS OF LEGADO CAPITAL PARTNERS LP 

Carlos Meza
carlos@legadocapital.ca

Jeff Blacklock
jblacklock@blacklockandco.c
om

Bruce Leboff  and Lianne
Leboff
(send only one email for
both)
bleboff@gluskinsheff.com

Disruptive Ventures Inc.
Allan McKenzie
allan@octane.com

Mario Nigro Professional
Corporation
Mario Nigro
mnigro@stikeman.com

McIntosh Properties
Michael Bennet (cc Randy)
mbennett@mcintoshpartners.c
om
randy@mcintoshproperties.co
m

REV Holdings
Richard Venn
richard.venn@rogers.com

RoyNat Capital
Mark Brodkin
mark.brodkin@roynat.com
Jamie.earle@roynat.com

R&L Raju Investments Inc.
Ram Raju
rraju@eastlink.ca
ram.k.raju@outlook.com

Ryan Peatt
rpeatt@gmail.com

Louis Fauteux
lfauteux@sympatico.ca

Archipelago Ventures LLC
Tomas Bergstrand
tomas.bergstrand@gmail.com

Argo Holdings Fund I
LLC
Sajjar Baqad, (cc JT
Fitzgerald)
jfitzgerald@argo-
partners.com
sajjad@argo-partners.com

Aspect Acquisition Partners I
LP
Andy Love, (cc BA Cullum)
andy@aspectinvestors.com
bcullum@aspectinvestors.co
m

Endurance Search
Partners LLC
Larry Dunn (cc Richard
Augustyn)
ldunn@nipgroup.com
raugustyn@nipgroup.com

Iron Creek Holdings LLC
John Bingaman (cc Jeff
Montagna)
john@ironcreek.com
jeff@ironcreek.com

Lawrence J Dunn III
Larry Dunn
ldunn@nipgroup.com

Mark McKenzie
MMcKenzie@kivuto.com

Operand II Fund LP
Carlos Saez
carlos@theoperandgroup.co
m
michael@theoperandgroup.c
om

Progeny Plus LLC
Matt Weber
mweber@sagevp.com
fwarren@sagevp.com

Relay Investment II LP
Sandro Mina (cc Warren and
MMackenzie)
sandro@relayinvestments.com
warren@relayinvestments.com

Relay Investments II-A LP
Sandro Mina (cc Warren and
MMackenzie)
sandro@relayinvestments.co
m
warren@relayinvestments.co
m

Search Fund Partners 7 LP
Rich Kelley
Jim Edmunds
Todd Tracey
Dave
richk@searchfunds.net
jim@searchfunds.net
todd@searchfunds.net
dave@searchfunds.net

TCG Canada LP
Rene Lajous
lajous@cambriagroup.com
davies@cambriagroup.com
cryer@cambriagroup.com

Ticonderoga, JW
Craig Jones
craig@tpeboulder.com
bob@tpeboulder.com

Ticonderoga KI III
Craig Jones
craig@tpeboulder.com
bob@tpeboulder.com

TKI Partners, IV
Craig Jones
craig@tpeboulder.com
bob@tpeboulder.com

Wilson Revocable Trust
Peter D Wilson
wilsonpeterd@gmail.com

Elson McDougald
mcdougaldelson@gmail.com

mailto:mark.brodkin@roynat.com
mailto:Jamie.earle@roynat.com
mailto:jfitzgerald@argo-partners.com
mailto:jfitzgerald@argo-partners.com
mailto:richk@searchfunds.net
mailto:jim@searchfunds.net
mailto:todd@searchfunds.net


Email Addresses Service List

Service List: 

mmckenzie@kivuto.com; dchochla@fasken.com; clonergan@bdo.ca; mmarchand@bdo.ca; 
harvey@chaitons.com; Roger.wilson@bdc.ca; mmckenzie@kivuto.com; 
diane.winters@justice.gc.ca; insolvency.unit@ontario.ca; Linc.rogers@blakes.com; 
Christopher.keliher@blakes.com; Rrrfmonitoring-farrsuivideprojet@feddevontario.gc.ca; 
sruse@dovcapital.com; rudi.a@imipeople.com; patrick@aqtpartners.com; 
inquiry@openaccess.com 

Table Service List - Suppliers: 

bogdan@cleverfiles.com; business@acethinker.com; Erika.Muthwill@acp.at; 
florian.oelck@acronis.com; sales@xlstat.com; bruce.batchelor@gmail.com; 
Christopher.McCormick@atplearning.com; lsteele@ascendeducation.com; 
AteaAccountsReceivable@atea.dk; heli.luostari@atea.fi; amy.cox@austincc.edu; 
administration@aaf.edu.au; jicrichton@bsu.edu; postfach@basis1.com; lmayran@bcm.edu; 
mmarchand@bdo.ca; jmcgrath@belltechlogix.com; carlsong@cookman.edu; 
tara.coram@blackes.com; guntis_grikis@bcit.ca; Jeanette.Castello@bucks.edu; 
ar@cachenetworks.com; bltudor@cpp.edu; tbourne@calpoly.edu; edelgad4@calstatela.edu; 
rnelson16@csub.edu; candace@csusb.edu; DEricksen@csustan.edu; liza.bruno@csuci.edu; 
cynthiah@mail.fresnostate.edu; Matthew.Karnofel@csulb.edu; accounting@ciffa.com; 
diana.iorfida@canadianscholars.ca; AccountsReceivable@canarie.ca; 
mprelowska@ccilearning.com; tony.stockwood@cdw.ca; dominique.sterling@cdw.ca; 
arifa.rattansi@cengage.com; Roger.Wilson@bdc.ca; jakobs@checkpoint.com; 
ising.ralph@cimcor.com; Colin.Gossler@Clarivate.com; jfletcherbc@gmail.com; 
accounts.payable@cloudmanaged.ca; azastrow@cotec.de; pnotar@cobalt.io; 
info@commonact.com; info@componentspace.com; syork@cland.com; 
mparente@conestogac.on.ca; Beata.Stach@corel.com; RobertAki@creighton.edu; 
aaseth@sonoma.edu; billing-cybs@visa.com; dalemayerson@rogers.com; 
alfy_perez@data3.com.au; tom@dayshiftdigital.com; priyal.shah@dell.com; 
collections@deloitte.ca; bmorris@ecustoms.com; sarah@macxdvd.com; 
shyama.perera@global.ntt; dovmarina2008@gmail.com; trp67@drexel.edu; 
darlene@drivetraffic.ca; aric.kirkland@emich.edu; ar@educause.edu; 
epederson@effortlessadmin.com; mazadi@ehlaw.ca; sales@kayako.com; 
accountsreceivable@FADavis.com; sbrotman@fasken.com.; celine.machaj@firmex.com; 
hjudd@fsu.edu; krosen@foglers.com; joan@fitt.ca; remittances@futurenet.com; 
conbrien@optimumtalent.com; Rahim.Vadsarya@georgebrown.ca; ngoltz@global-
regulation.com; Jnee@Goodwinlaw.com; payments.ca@gowlingwlg.com; 
david_murphy@harvard.edu; anne-marie.leblanc@hec.ca; ero@heimdalsecurity.com; 
hldpress@cogeco.ca; david.corey@jkp.com; leeg@hola.org; billing@hubspot.com; 
accounts.receivable@humber.ca; ananda.aceves@ibm.com; Amber.McGee@igrafx.com; 
Roger.Lee@ihsmarkit.com; Charli.Price-Walker@imsm.com; invoicing@internet2.edu; 
accountsreceivable@industrydive.com; Kelly.Schmall@inpixon.com; 
Mary.Chuah@Insight.com; Christine.Martin@sas.com; admin@kellysantini.com; 
alex@knowbe4.com; vrueda@koganpage.com; mvininsky@ksvadvisory.com; 
leahmcguire@learnexperts.ca; info@ljnetworksolutions.ca; emorales@lrp.com; 
jon.hanson@macmillan.com; maria@macpaw.com; mgunn@magix.net; contact@massey.ac.nz; 

mailto:mmckenzie@kivuto.com
mailto:dchochla@fasken.com
mailto:clonergan@bdo.ca
mailto:mmarchand@bdo.ca
mailto:harvey@chaitons.com
mailto:Roger.wilson@bdc.ca
mailto:mmckenzie@kivuto.com
mailto:diane.winters@justice.gc.ca
mailto:insolvency.unit@ontario.ca
mailto:Linc.rogers@blakes.com
mailto:Christopher.keliher@blakes.com
mailto:Rrrfmonitoring-farrsuivideprojet@feddevontario.gc.ca
mailto:sruse@dovcapital.com
mailto:rudi.a@imipeople.com
mailto:patrick@aqtpartners.com
mailto:inquiry@openaccess.com
mailto:pnotar@cobalt.io
mailto:Amber.McGee@igrafx.com
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Linda.ChandlerKeyes@mccannfitzgerald.com; czerneba@mcmaster.ca; 
INCOMINGWIRES@CTLR.MSU.EDU; Alejandro.Aleman@microsoft.com; 
Kelly@murach.com; cbayly@minitab.com; makotcho@stcloudstate.edu; 
steve.gogov@mobisystems.com; andrei.n@mondly.com; e.kirilchik@movavi.com; 
support@ncss.com; ldimauro@nercomp.org; igrossmann@nero.com; 
richweeks@netdevgroup.com; billingsupport@neustarsecurityservices.com; it-
finance@nyu.edu; huma@newfoundrecruiting.com; ignas@nordvpnbusiness.com; 
th.barosky@northeastern.edu; d-zohfeld@northwestern.edu; Mayur.Doshi@nortonlifelock.com; 
gregory.journe@nurgo-software.com; ontariolearn@ocas.ca; Sam.Watts@optrics.com; 
collectionsteam_us@oracle.com; Jim.Meloche@originmerchant.com; jennifers@originlab.com; 
Christopher.Jordan@oup.com; mike@pagecloud.com; euro-accounting@parallels.com; 
support@filmagepro.com; sales@pdftron.com; oles@influencersfriend.com; 
sophia@pearlmountainsoft.com; Rakesh.Sutaria@pearsoncanada.com; 
snicula@pmctraining.com; hello@phoenixs.co.uk; admin@agencepopinc.com; 
accounting@conseroglobal.com; wilson@powernotes.com; geraint@pugh.co.uk; 
gerald.holmann@qoppa.com; c.mitchell@qsrinternational.com; 
Premkumar.Elangovan@gmail.com; cherylm@rhodeswilliams.com; AgenAd@rci.rogers.com; 
rti.carsupport@rci.rogers.com; AgenAd@rci.rogers.com; Aislinn.Swanton@sagepub.com; 
srobinson4@sdsu.edu; trisha@scaleoutsoftware.com; jessica.mann@scholarbuys.com; 
josh@scite.ai; maria@setapp.com; VendorInvoices@SHI.com; Customer-
relations@stericycle.com; dtilley@sigmaxl.com; ryan@skylineottawa.com; 
revenues@skylum.com; Receivables@smartbear.com; martin.vandenabeele@softchoice.com; 
letschat@boxxe.com; Sabrina.Burch@softwareone.com; 
Seham.Kuennemann@softwareone.com; abigail.deguzman@solarwinds.com; 
sean@solliance.net; vikas.dahiya@spektrasystems.com; tbarrowcliff@splunk.com; 
ananda.aceves@ibm.com; jfitzpat@tibco.com; mansi.trivedi@stellarinfo.com; 
receivables@sterlingcheck.com; marek.vagner@stickypassword.com; 
DWilliams@stikeman.com; marketing@StructurePoint.org; stferry@buffalo.edu; 
FinanceCanada@Syntronic.com; tida.mcdonnell@tafeqld.edu.au; kney@dstewart.com; 
houston@textexpander.com; rick@thegamecreators.com; darezesdesa@ocadu.ca; slt4@psu.edu; 
grace.ong@ubc.ca; debra.thompson@thompsontax.com; paul.wilde@tophatmonocle.com; 
tjohnson@totaltraining.com; Dianne.Silva@tufts.edu; sburras@tulane.edu; PKelly@kivuto.com; 
Brent_Belanger@UNIFIRST.COM; quines@ualberta.ca; Zach.Silveira@ucsf.edu; 
Mark.Alexander@colorado.edu; jhulen@ufl.edu; gubbels@uoguelph.ca; tonybarrett1@ufl.edu; 
john.mazzarella@umb.edu; halve021@umn.edu; woodli@missouri.edu; 
Michael.Baggett@unt.edu; Chantal.Sabourin@uOttawa.ca; ekwok@usfca.edu; 
andrew.harrell.1@vanderbilt.edu; vanierelectrical@bellnet.ca; monika.brouwers@maxqda.de; 
tdjames@vcu.edu; contact@vocabularyquest.com; commercial@vretta.com; 
lori.douglas@wku.edu; whiting_laura@wheatoncollege.edu; akrneta@wiley.com; 
cooleyj@wssu.edu; khao@wolfram.com; Lurdes.Garcia@wolterskluwer.com; 
xiangtian@wondershare.com; clientsupport_se@worldlinesweden.com; 
kenneth.coon@wright.edu; domieh.daoud@xtremelabs.io 

mailto:Christopher.Jordan@oup.com
mailto:DWilliams@stikeman.com
mailto:domieh.daoud@xtremelabs.io
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Table Service List - Customers: 

Craig.Kirton@academia.co.uk; adam.laney@academia.co.uk; florian.oelck@acronis.com; 
ylim@adobe.com; daviess@algonquincollege.com; keisha.john@amelearning.com; 
brittnee.mcdole@ahschool.com; einkauf@asknet.com; AteaAccountsReceivable@atea.dk; 
rguillermo@ateneo.edu; amy.cox@austincc.edu; postfach@basis1.com; lmayran@bcm.edu; 
bailey.smith@belmont.edu; taimur@benthamscience.net; hannah.mackenzie@bfacademy.de; 
oneil@brandeis.edu; guntis_grikis@bcit.ca; oh.prema@mssm.edu; 
Jeanette.Castello@bucks.edu; wenyee@caltech.edu; bltudor@cpp.edu; lyharrin@calpoly.edu; 
hphan@csustan.edu; rnelson16@csub.edu; liza.bruno@csuci.edu; 
cynthiah@mail.fresnostate.edu; sngin@fullerton.edu; Matthew.Karnofel@csulb.edu; 
edelgad4@calstatela.edu; candace@csusb.edu; maheshk@ciffa.com; accountspayable@cmcc.ca; 
randy@captus.com; TroyBernard@Cunet.Carleton.Ca; mprelowska@ccilearning.com; 
info@cdm-ict.be; dominique.sterling@cdw.ca; maksim.stolyarov@cshs.org; 
y.bechard@cgodin.qc.ca; genevieve.forest@cegep-lanaudiere.qc.ca;
arifa.rattansi@cengage.com; pablo.cal@cud.upct.es; Kathy.Fan@cestarcollege.com;
istsoftware@chapman.edu; james.earp@stokesfc.ac.uk; Colin.Gossler@Clarivate.com;
jfletcherbc@gmail.com; azastrow@cotec.de; info@commonact.com; syork@cland.com;
Mmiller@conestogac.on.ca; jim.cooper@cooperbooks.com; beata.stach@alludo.com;
RobertAki@creighton.edu; aaseth@sonoma.edu; alfy_perez@data3.com.au;
Sandra.Schaffer@dccs.at; shyama.perera@global.ntt; dmartin@dom.edu;
prajitnow@douglascollege.ca; trp67@drexel.edu; aric.kirkland@emich.edu;
jf.dery@editionsjfd.com; p.freeman@elsevier.com; LSutherland@emond.ca;
lauren.brisbin@essentialimpact.com; brittner@fh-aachen.de; thomas.degenhardt@fh-
bielefeld.de; silvia.helmreich@fh-vie.ac.at; kmcelra1@uncfsu.edu;
eduardo.raupp@coppead.ufrj.br; hjudd@fsu.edu; farrmm@fusd.net; joan@fitt.ca;
olga@genx.ca; afarsang@georgebrown.ca; bgantt@gmu.edu; Jason.Clock@georgetown.edu;
eric.buckhalt@oit.gatech.edu; hwebster@gsu.edu; Margaret.Guiry@HMHN.org;
johess@hacc.edu; david_murphy@harvard.edu; anne-marie.leblanc@hec.ca;
ero@heimdalsecurity.com; rechenzentrum@hs21.de; michael.tomath@hs-bochum.de;
robin.schroeder@hshl.de; matthias.afhueppe@hs-niederrhein.de; Chris.Vale@hodder.co.uk;
ransh@brightdata.com; acsyeung@hkmu.edu.hk; brendab@hkcanada.com;
Shierel.Caoagas@humber.ca; rachael.gipson@humboldt.edu; Ania.Wallace@ibm.com;
Amber.McGee@igrafx.com; Roger.Lee@ihsmarkit.com; aperez@itson.edu.mx;
oandrews@insuranceinstitute.ca; kin@i-software.com.hk; Christine.Martin@sas.com;
sminear@journeyed.com; nicholas.henson@kc.edu,; conor.prisk@kcl.ac.uk;
jstevens@knox.edu; A.Tarquinio@latrobe.edu.au; mmorency@limcollege.edu;
jon.hanson@macmillan.com; maria@macpaw.com; mgunn@magix.net;
JNavarra@mcc.commnet.edu; R_steinhart@maxon.net; sschouten@mbsbooks.com;
steven.vieira@mcgill.ca; jake.qian@mheducation.com; czerneba@mcmaster.ca;
INCOMINGWIRES@CTLR.MSU.EDU; Alejandro.Aleman@microsoft.com;
cbayly@minitab.com; makotcho@stcloudstate.edu; steve.gogov@mobisystems.com;
andrei.n@mondly.com; mstevens@mtholyoke.edu; jordan.houdek@mountmarty.edu;
lstejskal@mwcc.mass.edu; e.kirilchik@movavi.com; support@ncss.com;
igrossmann@nero.com; liorr@ness-matach.co.il; richweeks@netdevgroup.com;
ericgriffin@nmhu.edu; it-finance@nyu.edu; apacheco@ncu.edu; d-zohfeld@northwestern.edu;
jnugent@nugenttraining.com; gregory.journe@nurgo-software.com; LEBRONM1@nychhc.org;

mailto:james.earp@stokesfc.ac.uk
mailto:ransh@brightdata.com
mailto:gregory.journe@nurgo-software.com
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jennifers@originlab.com; DEBBIE.BERGERON@oup.com; mike@pagecloud.com; 
ap@parallels.com; jdambrosio@paulistpress.com; Vanessa.Karmazyn@PearsonEd.com; 
msobota@perdoceoed.com; accounting@conseroglobal.com; beckyg@princeton.edu; 
mchampion@kaplan.edu; andre.floyd@qoppa.com; c.mitchell@qsrinternational.com; 
jody@roamable.ca; sadelman@rmcad.edu; ssullivan2@rcsi.ie; gbates@sagamorepub.com; 
Aislinn.Swanton@sagepub.com; lsheehan@salemstate.edu; srobinson4@sdsu.edu; 
Mark.Morreale@sas.com; maria@setapp.com; brandon_jonas@shi.com; dtilley@sigmaxl.com; 
smliu@smu.edu.sg; revenues@skylum.com; Sandra.Soloducha@softchoice.com; 
letschat@boxxe.com; melanie.hauser@softwareone.com; stephen.pinto@sgs.edu.co; 
lwilson@sjhnh.org; ssiu@stanford.edu; jfitzpat@tibco.com; mansi.trivedi@stellarinfo.com; 
marek.vagner@stickypassword.com; keith@canton.edu; stferry@buffalo.edu; 
Carl.Goedhart@surfmarket.nl; Samuel.Cox3@tafensw.edu.au; tida.mcdonnell@tafeqld.edu.au; 
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Court File No. CV-23-00693569-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(IN BANKRUPTCY & INSOLVENCY) 
[COMMERCIAL LIST]    

B E T W E E N:   

THE TORONTO-DOMINION BANK 

Applicant 

- and - 

KIVUTO SOLUTIONS INC. 

Respondent 

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND 
INSOLVENCY ACT, R.S.C. 1985, c B-3, AS AMENDED, AND SECTION 101 OF THE 

COURTS OF JUSTICE ACT, R.S.O. 1990, C.43, AS AMENDED 

 
NOTICE OF MOTION  

 

BDO Canada Limited, in its capacity as Court-appointed receiver (the “Receiver”) of all of the 

assets, undertakings and properties of Kivuto Solutions Inc. (the “Debtor”) will make a motion to 

a Judge presiding over the Commercial List on April 19, 2023 at 11:30am or as soon after that 

time as the motion can be heard, which motion shall be heard virtually by judicial videoconference 

to be set by the Court Office and may be attended online by accessing the videoconference link to 

be posted on the Court’s Caselines portal for this matter. A direct link will be circulated by email 

to those members of the Service List with known email addresses prior to the hearing. 

 
PROPOSED METHOD OF HEARING: The motion is to be heard orally. 
 
THE MOTION IS FOR: 
 

1. an order, substantially in the form attached hereto as Schedule “A”, including, inter alia: 
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(a) approving the second report of the Receiver dated April 10, 2023 (the “Second 

Report”), the activities of the Receiver detailed therein and the Receiver’s interim 

statement of receipts and disbursements appended thereto; 

(b) authorizing and directing the Receiver to (i) establish and maintain a reserve 

sufficient to satisfy the remaining administrative and operational costs required to 

complete these receivership proceedings (the “Outstanding Disbursements”, as 

defined in the Second Report); and, (ii) to apply the same to satisfy the Outstanding 

Disbursements going forward without further order of the Court; 

(c) authorizing and directing the Receiver to make a payment of $623,245.14 to Origin 

Merchant Partners (“Origin”) on account of a transaction fee payable in connection 

with the closing of a previously Court-approved transaction; 

(d) authorizing and directing the Receiver to, after satisfaction of or making provision 

for all Outstanding Disbursements and the payment to Origin above, make an 

interim distribution to The Toronto-Dominion Bank (“TD Bank”) in the amount of  

$2,600,000 on account of its senior secured debt position;  

(e) and thereafter, authorizing and directing the Receiver to, after satisfaction of or 

making provision for all Outstanding Disbursements, distribute all funds remaining 

in its hands to TD Bank, provided that the aggregate of all distributions to TD shall 

not exceed the amount of TD’s secured claim against the Debtor; 

(f) authorizing but not obligating the Receiver to change the legal name of the Debtor; 

(g) authorizing but not obligating the Receiver to assign the Debtor into bankruptcy; 

(h) approving the fees and disbursements of the Receiver and its legal counsel, 

Loopstra Nixon LLP (“Loopstra Nixon”), as described in the Second Report and 

the fee affidavits appended thereto;  

(i) discharging BDO as Receiver of the undertaking, property and assets of the Debtor 

upon completion of the Remaining Matters (as defined in the Second Report), 

releasing the Receiver upon discharge, and terminating the Receiver’s Charge and 
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the Receiver’s Borrowing Charge (each as defined in the Receivership Order 

referenced below); and 

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

 

THE GROUNDS FOR THE MOTION ARE: 
 

1. on February 7, 2023, this Honourable Court granted an order (the “Receivership Order”) 

appointing the Receiver as receiver of all the assets, properties and undertakings of the 

Debtor; 

2. on February 7, 2023, this Honourable Court also issued an order approving the asset 

purchase agreement dated January 17, 2023 entered into by the Debtor, as vendor, and 

Valsoft Corporation Inc. and Aspire Ontario Inc. (collectively, the “Purchasers”), as 

purchasers, for the sale of all of the assets, properties and undertakings of the Debtor, 

except for certain excluded assets to the Purchasers (the “Transaction”); 

3. the Transaction closed on February 9, 2023; 

4. the Receiver is in possession of in excess of $3.8 million (CAD) representing proceeds 

from the Transaction and other realizations in the Receivership; 

5. subject to completing the payments and distributions recommended herein, and completing 

certain remaining administrative duties, the Receiver’s administration is substantially 

complete; 

APPROVAL OF SECOND REPORT AND RECEIVER’S ACTIVITIES  

6. the Receiver has undertaken such activities as are further detailed in the Second Report, 

including the interim statement of receipts and disbursements therein (the “SRD”), in 

accordance with the terms of the Receivership Order;  

7. the Second Report and SRD fairly and accurately reflects the circumstances of the 

receivership, the activities performed by the Receiver since appointment;  

APPLICATION OF FUNDS  
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8. as detailed in the Second Report, and based on Loopstra Nixon’s review, TD Bank holds a 

valid senior security interest in the assets, undertaking and property of the Debtor; 

9. also as detailed in the Second Report: 

(a) the Receiver is currently awaiting the results of a CRA trust examination in respect 

of payroll deductions at source, but has estimated a reserve of $250,000 to satisfy 

any amount constituting a deemed trust for source deductions; 

(b) the Receiver is of the view that there are no priority amounts claimable for unpaid 

wages under s. 81.4 of the BIA and is awaiting confirmation of the same from 

Service Canada, but has calculated an appropriate reserve of $26,000 to satisfy any 

amount constituting a priority claim under s. 81.4 of the BIA; 

(c) the Receiver is currently completing outstanding HST and sales tax returns for the 

Debtor which it believes total $13,766.32, which amounts – provided the relief 

sought herein is granted and the Debtor bankrupted – will be rendered an unsecured 

claim (provided that the Receiver shall pay the same if a bankruptcy does not 

occur); 

(collectively, the “Potential Priority Claims”) 

10. other than the Potential Priority Claims, all or which are accounted for, the Receiver is not 

aware of any other interest that ranks in priority to the security held by TD Bank; 

11. the Receiver recommends and requests approval of an immediate interim distribution to 

TD Bank in the amount of $2,600,000; 

12. as detailed in the Receiver’s first report, previously filed with the Court, Origin was the 

Debtor’s sales agent and undertook the marketing sales process which resulted in the 

Transaction, and is owed a transaction fee in respect of the same; 

13. the Receiver recommends and requests approval of an immediate distribution to Origin in 

the amount of $623,245.14, which payment is supported by TD Bank; 

14. as detailed in the Second Report, the Receiver seeks authority to the apply the funds on 

hand to pay the approved fees and disbursements, and to hold a reserve for anticipated 

professional fees through to the completion of the administration;   
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15. upon completion of the foregoing, the Receiver will have realized on all assets and 

distributed all monies pursuant to its mandate under the Receivership Order; 

DEBTOR CHANGES 

16. as set out in the Second Report, the name “Kivuto” was acquired in the Transaction and, 

in anticipation of the potential bankruptcy, the Receiver intends to change the legal name 

of the Debtor; 

17. as set out in the Second Report, TD Bank has requested that the Receiver seek authority to 

assign the Debtor into bankruptcy to address any claim for HST should such claim exist, 

which relief TD would be entitled to pursue but for the Receivership stay of proceedings; 

APPROVAL OF PROFESSIONAL FEES 

18. the Receiver and its counsel have accrued fees and expenses, which fees and expenses are 

secured by a first-ranking administration charge and require the approval of this 

Honourable Court pursuant to the Receivership Order; 

19. the Receiver’s fees, including the fees of its legal counsel, as set out in the fee affidavit 

appended to the Second Report, are fair and reasonable; 

20. the Receivership Order authorizes the Receiver to pass its accounts from time to time, and 

to include its legal counsel’s fees and disbursements in the passing of the accounts; 

DISCHARGE 

21. the Receiver has substantially completed its administration and recommends and requests 

that it be discharged as Receiver, subject only to making such payments and completing 

such tasks as set out herein, and completing the Remaining Matters as set out in the Second 

Report; 

OTHER GROUNDS 

22. the other grounds set out in the Second Report 

23. the Consolidated Practice Direction Concerning the Commercial List and the inherent 

equitable jurisdiction of the Court; 
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24. rules 1.04, 2.03, 3.02, 16.08 and 37 of the Rules of Civil Procedure, R.R.O. 1990, Reg. 

194; 

25. sections 243, 249 and 250 of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3; 

26. the Bankruptcy and Insolvency General Rules, C.R.C., c. 368; 

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

permit. 

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

1. the Second Report and the appendices thereto; and  
 

2. such further and other documentary evidence as counsel may advise and this Court permits. 
 
 
DATE: April 10, 2022 
 
 LOOPSTRA NIXON LLP 
 135 Queens Plate Drive – Suite 600 
 Toronto, ON   M9W 6V7 
 
 R. Graham Phoenix (LSUC #52650N) 
 t. 416-748-4776 
 f. 416-746-8319 
 e. gphoenix@loonix.com  
 

Shahrzad Hamraz (LSUC #85218H) 
 t. 416-748-5116 
 f. 416-746-8319 

e.shamraz@loonix.com  
 
 

Lawyers for the Court-Appointed 
Receiver, BDO Canada Limited.
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Court File No. CV-23-00693569-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(IN BANKRUPTCY & INSOLVENCY) 
[COMMERCIAL LIST] 

THE HONOURABLE 

<*> 

) 
) 
) 

WEDNESDAY, THE 19th 

DAY OF APRIL, 2023 

B E T W E E N:  

THE TORONTO-DOMINION BANK 

Applicant 

- and -

KIVUTO SOLUTIONS INC. 

Respondent 

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND 
INSOLVENCY ACT, R.S.C. 1985, c B-3, AS AMENDED, AND SECTION 101 OF THE 

COURTS OF JUSTICE ACT, R.S.O. 1990, C.43, AS AMENDED 

DISCHARGE ORDER 

THIS MOTION, made by BDO Canada Limited, in its capacity as the Court-appointed 

receiver (the "Receiver"), of all of the undertakings, properties and assets of Kivuto Solutions Inc. 

(the "Debtor"), for an order, inter alia:  

1. approving the activities of the Receiver as set out in the second of the Receiver dated April

10, 2023 (the “Second Report”), including the Receiver’s interim statements of receipts and

disbursements appended thereto;
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2. approving the fees and disbursements of the Receiver and its counsel, including the 

estimated accrual to satisfy the Remaining Fees and Disbursements (as defined in the Second 

Report); 

3. authorizing and directing the Receiver to (a) establish and maintain a reserve sufficient to 

satisfy the Outstanding Disbursements (as defined in the Second Report) and (b) to apply the same 

as set out herein; 

4. authorizing and directing the Receiver to pay the amount of $623,245.14 to Origin 

Merchant Partners on account of a transaction fee payable in connection with the closing of a 

previously Court-approved transaction;   

5. authorizing and directing the Receiver to distribute the net proceeds available in the 

receivership estate of the Debtor, subject to the provisions of this Order, to The Toronto-Dominion 

Bank (“TD Bank”); 

6. authorizing, but not obligating the Receiver to change the legal name of the Debtor; 

7. authorizing, but not obligating the Receiver to assign the Debtor into bankruptcy; 

8. approving the fees and disbursements of the Receiver and its legal counsel, Loopstra Nixon 

LLP (“Loopstra Nixon”), including an accrual for the Remaining Fees and Disbursements, as 

described in the Second Report; and 

9. discharging BDO as Receiver of the undertaking, property and assets of the Debtor upon 

completion of the Remaining Matters (as defined in the Second Report) and releasing BDO Canada 

Limited. from any and all liability, as set out in paragraph 10 of this Order,  

was heard this day by judicial videoconference at the Courthouse at 330 University Avenue, 

Toronto, Ontario.  

ON READING the Second Report, the affidavits of the Receiver and its counsel as to fees 

appended to the Second Report (collectively, the “Fee Affidavits”), and on hearing the 

submissions of counsel for the Receiver, the Debtor, and such other counsel and parties as listed 

on the Attendance Slip, no one else appearing although served as appears form the Affidavit of 

Amanda Adamo sworn April 10, 2023;   
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SERVICE 

1. THIS COURT ORDERS that the time for service of the Second Report and the motion 

record in respect of this motion is hereby abridged and validated so that the motion is properly 

returnable today, and that further service thereof is hereby dispensed with. 

APPROVAL OF ACTIVITIES AND FEES 

2. THIS COURT ORDERS that the activities of the Receiver as set out in the Second 

Report, including the interim statement of receipts and disbursements appended to the Second 

Report, are hereby approved.   

3. THIS COURT ORDERS that the fees and disbursements of the Receiver and its counsel, 

including the Remaining Fees and Disbursements (as defined in the Second Report) and as set out 

in the Second Report and the Fee Affidavits (collectively the “Approved Administrative Fees”), 

are hereby approved.  

RESERVE FOR OUTSTANDING DISBURSEMENTS 

4. THIS COURT ORDERS that the Receiver be and is hereby authorized and directed to 

(a) establish and maintain a reserve in an amount sufficient to satisfy the Outstanding 

Disbursements (as defined in the Second Report) (the “Reserve”) and (b) to apply such Reserve, 

and any further receipts, to satisfy the Outstanding Disbursements without further approval of this 

Court. 

PAYMENT OF TRANSACTION FEE 

5. THIS COURT ORDERS that, after payment of or provision for the amounts set out in 

paragraph 3 hereof and the Reserve, the Receiver be and is hereby authorized and directed to pay, 

out of funds remaining it its hands, the transaction fee amount of $623,245.14 to Origin Merchant 

Partners. 
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DISTRIBUTIONS TO TD BANK  

6. THIS COURT ORDERS that the Receiver be and is hereby authorized and directed to 

make distributions out of funds remaining in its hands to TD Bank as follows:  

(a) after payment of or provision for the amounts set out in paragraphs 3, 4 and 5 hereof 

and the Reserve, the Receiver be and is hereby authorized to make an immediate 

interim distribution in the amount of $2,600,000 to TD Bank, on account of its 

secured claim against the Debtor; and 

(b) after the foregoing and after satisfaction of or making provision for all Outstanding 

Disbursements and paying the amount set out in paragraph 8 hereof (as applicable), 

the Receiver be and is hereby authorized and directed to distribute all funds 

remaining in its hands to TD Bank, 

provided that the aggregate of all distributions to TD shall not exceed the amount of TD’s secured 

claim against the Debtor. 

DEBTOR CHANGES 

7. THIS COURT ORDERS that the Receiver is authorized but not obligated to take such 

steps as are necessary to change the legal name of the Debtor 

8. THIS COURT ORDERS that the Receiver is authorized but no obligated to cause the 

Debtor to make an assignment in bankruptcy naming BDO Canada Limited as trustee of the 

bankruptcy estate and paying the amount of $11,300 of out funds in Receiver’s hands to cover the 

costs of the bankruptcy administration (inclusive of all taxes and disbursements). 

DISCHARGE AND RELEASE 

9. THIS COURT ORDERS that upon payment of the amounts set out in paragraphs 3, 5 and 

6 hereof, and upon the Receiver filing a certificate substantially in the form appended hereto as 

Schedule “A” certifying that it has completed the other remaining activities described in the 

Second Report (the “Discharge Certificate”), the Receiver shall be discharged as Receiver of the 

undertaking, property and assets of the Debtor, provided however that notwithstanding its 
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discharge herein (a) the Receiver shall remain Receiver for the performance of such incidental 

duties as may be required to complete the administration of the receivership herein, and (b) the 

Receiver shall continue to have the benefit of the provisions of all Orders made in this proceeding, 

including all approvals, protections and stays of proceedings in favour of BDO Canada Limited, 

in its capacity as Receiver 

10. THIS COURT ORDERS AND DECLARES that BDO Canada Limited is hereby 

released and discharged from any and all liability that BDO Canada Limited now has or may 

hereafter have by reason of, or in any way arising out of, the acts or omissions of BDO Canada 

Limited while acting in its capacity as Receiver herein, save and except for any gross negligence 

or wilful misconduct on the Receiver's part. Without limiting the generality of the foregoing, BDO 

Canada Limited is hereby forever released and discharged from any and all liability relating to 

matters that were raised, or which could have been raised, in the within receivership proceedings, 

save and except for any gross negligence or wilful misconduct on the Receiver’s part. 

11. THIS COURT ORDERS that this order is effective from today’s date and is enforceable 

without the need for entry and filing. 

_______________________________________ 
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SCHEDULE “A” 

Court File No. CV-23-00693569-00CL 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(IN BANKRUPTCY & INSOLVENCY) 
[COMMERCIAL LIST] 

B E T W E E N:   

THE TORONTO-DOMINION BANK 

Applicant 

- and - 
 

KIVUTO SOLUTIONS INC.  

Respondent 

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND 
INSOLVENCY ACT, R.S.C. 1985, c B-3, AS AMENDED, AND SECTION 101 OF THE 

COURTS OF JUSTICE ACT, R.S.O. 1990, C.43, AS AMENDED 

 
DISCHARGE CERTIFICATE  

RECITALS 

A. Pursuant to a Order of the Honourable Justice McEwen of the Ontario Superior Court of 
Justice (Commercial List) (the "Court") dated February 7, 2023, BDO Canada Limited was 
appointed as the receiver (the "Receiver") of all of the undertakings, properties and assets of 
Kivuto Solutions Inc. (the "Debtor"). 

B. Pursuant to an Order of the Court dated April 19, 2023 (the "Discharge Order"), the Court 
approved the  discharge of the Receiver effective upon the filing by the Receiver of a certificate 
confirming: (i) the completion of the payments and distributions contemplated by the Discharge 
Order (the "Payments & Distributions"); (ii) the payment of approved professional fees and 
disbursements; and, (iii) the completion of the remaining activities to complete its administration, 
as set out in the Second Report to Court of the Receiver dated April 10, 2023 (the "Remaining 
Activities"). 

THE RECEIVER CERTIFIES the following: 

45



1. the Payments & Distributions has been completed; 

2. the Receiver has paid all approved professional fees and disbursements; and 

4. the Receiver has completed the Remaining Activities. 

THIS CERTIFICATE was executed by the Receiver on _________________, 2023 

  

 

 BDO CANADA LIMITED, solely in its 
capacity as Court-appointed Receiver of all of 
the undertakings, properties and assets of Kivuto 
Solutions Inc. and not in any personal, corporate 
or other capacity 

  Per:       
   Name:       
   Title:       
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THE TORONTO-DOMINION BANK 
Applicant 
 

-and- KIVUTO SOLUTIONS INC.                                                           
Respondent 
 

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND 
INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED, AND SECTION 101 OF 
THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

                         Court File No.  CV-23-00693569-00CL 

 
ONTARIO 

SUPERIOR COURT OF JUSTICE 
(IN BANKRUPTCY & INSOLVENCY) 

[COMMERCIAL LIST] 
 

Proceedings commenced at TORONTO 

 
DISCHARGE ORDER   

 
LOOPSTRA NIXON LLP 
135 Queens Plate Drive – Suite 600 
Toronto, ON  M9W  6V7 
 
R. Graham Phoenix (LSO No.: 52650N)  
Shahrzad Hamraz (LSO No.: 85218H) 
 
t. 416.746.4710 
f. 416.746.8319 
e. gphoenix@loonix.com /  
    shamraz@loonix.com 
 
Counsel to the Court-Appointed Receiver, BDO 
Canada Limited 
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THE TORONTO-DOMINION BANK 
Applicant 
 

-and- KIVUTO SOLUTIONS INC.                                                           
Respondent 
 

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND 
INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED, AND SECTION 101 OF 
THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

                         Court File No. CV-23-00693569-00CL 

 
ONTARIO 

SUPERIOR COURT OF JUSTICE 
(IN BANKRUPTCY & INSOLVENCY) 

[COMMERCIAL LIST] 
 

Proceedings commenced at TORONTO 

 
MOTION RECORD OF  

BDO CANADA LIMITED 
(returnable April 19, 2023 at 11:30am via 

Judicial Videoconference)  
 
LOOPSTRA NIXON LLP 
135 Queens Plate Drive – Suite 600 
Toronto, ON  M9W  6V7 
 
R. Graham Phoenix (LSO No.: 52650N)  
&  
Shahrzad Hamraz (LSO No.: 85218H) 
 
t. 416.746.4710 
f. 416.746.8319 
e. gphoenix@loonix.com /  
    shamraz@loonix.com 
  

48

mailto:gphoenix@loonix.com
mailto:shamraz@loonix.com


49



KIVUTO SOLUTIONS INC.
SECOND REPORT OF THE RECEIVER

April 10, 2023

50



Court File No. CV-23-00693569-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

BETWEEN:

THE TORONTO-DOMINION BANK

Applicant

- and -

KIVUTO SOLUTIONS INC.

Respondents

APPLICATION UNDER section 243(1) of the Bankruptcy and Insolvency Act,
R.S.C. 1985, c. B-3, as amended, and under section 101 of the

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

SECOND REPORT OF BDO CANADA LIMITED
IN ITS CAPACITY AS RECEIVER OF

KIVUTO SOLUTIONS INC.

APRIL 10, 2023

51



TABLE OF CONTENTS

I. INTRODUCTION .................................................................................................................................. 4
II. PURPOSE OF REPORT ....................................................................................................................... 4
III. QUALIFICATIONS ............................................................................................................................... 6
IV. ACTIVITIES OF THE RECEIVER ........................................................................................................ 6
V. THE SALE TRANSACTION ................................................................................................................. 7
VI. EMPLOYEE-RELATED MATTERS ...................................................................................................... 8
VII. CREDITORS .................................................................................................................................. 10
VIII. BANKRUPTCY ASSIGNMENT ....................................................................................................... 12
IX. PROFESSIONAL FEES ................................................................................................................... 12
X. RECEIVER’S STATEMENTS OF RECEIPTS AND DISBURSEMENTS .................................................. 13
XI. PROPOSED DISTRIBUTION TO TD ................................................................................................. 16
XII. REMAINING MATTERS TO BE COMPLETED IN THESE PROCEEDINGS .......................................... 16
XIII. RECOMMENDATIONS .................................................................................................................. 17

APPENDICES

APPENDIX “A” – Receivership Order dated February 7, 2023

APPENDIX “B” – Approval and Vesting Order dated February 7, 2023

APPENDIX “C” – Endorsement of Justice McEwen dated February 7, 2023

APPENDIX “D” –  Report of the Proposed Receiver dated January 27, 2023

APPENDIX “E” – Transition Services Agreement, dated February 9, 2023

APPENDIX “F” – TD Security Opinion from the Receiver’s counsel, dated January 24, 2023

APPENDIX “G” – Affidavit of Matthew Marchand, dated April 6, 2023

APPENDIX “H” - Affidavit of Shahrzad Hamraz, dated April 10, 2023

52



I. INTRODUCTION

1. Pursuant to the order (the “Receivership Order”) of the Honourable Justice McEwen of the Ontario Superior Court
of Justice (Commercial List) (the "Court") dated February 7, 2023 (the “Date of Appointment”), BDO Canada
Limited (“BDO”) was appointed as receiver and manager (the “Receiver”) of all of the assets, properties and
undertakings (collectively, the “Property”) of Kivuto Solutions Inc. (“Kivuto” or the “Company”) under section 243(1)
of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the “BIA”) and section 101 of the Courts

of Justice Act R.S.O 1990, c. C.43 as amended (the “CJA”).  A copy of the Receivership Order is attached hereto
as Appendix “A”.  The application for the Receivership Order was made by The Toronto-Dominion Bank (“TD” or
the “Bank”).

2. Pursuant to the order of the Court dated February 7, 2023 (the “Approval and Vesting Order”), the transaction (the
“Sale Transaction”) contemplated in the agreement of purchase and sale dated January 17, 2023 (the “Sale
Agreement”) between the Company (as “Vendor”) and Valsoft Corporation Inc. (“Valsoft”) and Aspire Ontario Inc.
(“Aspire”, and collectively with Valsoft, the “Purchasers”) was approved and was also assigned to and adopted by
the Receiver.  Pursuant to the Sale Agreement, the Purchasers agreed to purchase all of the right, title, and interest
of the Company, if any, in and to all of the assets of the Company, except for certain excluded assets as identified
in the Sale Agreement.  A copy of the Approval and Vesting Order and the endorsement of Justice McEwen dated
February 7, 2023, regarding the same is attached hereto as Appendix “B” and Appendix “C”, respectively.

3. In support of the Approval and Vesting Order, the Receiver submitted to the Court a report of the proposed Receiver
dated January 27, 2023 (the “First Report”) and a confidential supplementary report dated January 27, 2023,
regarding the same (the “Confidential Supplementary Report”).  A copy of the First Report, without appendices,
is attached hereto as Appendix “D”.  The Confidential Supplementary Report was previously filed with the Court
under seal.

II. PURPOSE OF REPORT

4. The purpose of this second report of the Receiver dated April 10, 2023 (the “Second Report”) is to:

a) Provide this Court with certain information pertaining to the receivership, including:

(i) The activities of the Receiver since the First Report;

(ii) An update on the Sale Transaction;

(iii) Employee-related matters;

(iv) The Receiver’s fees and disbursements and those of the Receiver’s legal counsel;
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(v) The Receiver’s interim statement of receipts and disbursements from the Date of Appointment to
March 31, 2023; and

(vi) The Receiver’s estimate of accrued and unpaid obligations as of the date of this Second Report
(together, the “Accrued Obligations”) and the Receiver’s estimate of professional fees and
disbursements, including those of its counsel, and remaining administrative and operational costs
required to complete these receivership proceedings (the “Remaining Costs” and collectively
with the Accrued Obligations, the “Outstanding Disbursements”).

b) Recommend that this Court make an order(s):

(i) Approving this Second Report including the activities of the Receiver set out herein;

(ii) Authorizing and directing the Receiver to make a payment of $623,245.14 to Origin Merchant
Partners (“Origin”) as a transaction fee regarding the Sale Transaction;

(iii) Authorizing, but not obligating, the Receiver to assign the Company into bankruptcy;

(iv) Authorizing, but not obligating, the Receiver to change the legal name of Kivuto;

(v) Approving the Receiver’s interim statements of receipts and disbursements from the Date of
Appointment to March 31, 2023;

(vi) Authorizing and directing the Receiver to make an interim distribution to TD in respect of its
secured claim against the Property in the amount of $2,600,000;

(vii) Authorizing the Receiver to make such subsequent distributions to TD as the Receiver determines
appropriate, without further order of this Court, provided the aggregate distributions to TD do not
exceed the amount of its secured claim against the Company, including all interest and costs,
with the Receiver maintaining sufficient reserves to satisfy the Outstanding Disbursements;

(viii) Authorizing the Receiver to pay the Outstanding Disbursements from the available cash on hand,
and any subsequent cash receipts, without further approval of this Court;

(ix) Approving the accounts of the Receiver and its counsel, and the fees accruals to complete this
administration, as set out in this Second Report; and

(x) Discharging the Receiver upon completion of the Remaining Matters (as hereinafter
defined), and terminating the Receiver’s Charge and the Receiver’s Borrowing Charge,
as provided for in the Receivership Order, and subject to the Receiver filing a discharge
certificate (the “Certificate of Discharge”) confirming the same with the Court.
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5. This Second Report and all other court materials and orders issued and filed in these receivership proceedings are
available on the Receiver’s case website https://www.bdo.ca/en-ca/extranets/kivuto/ (the “Receiver’s Website”)
and will remain available for a period of six (6) months following the Receiver’s discharge.

III. QUALIFICATIONS

6. In preparing this Second Report, the Receiver has relied upon unaudited financial information, the Company’s books
and records, financial information prepared by the Company and discussions with management (collectively, the
“Information”).  The Receiver has reviewed the Information for reasonableness, internal consistency, and use in
the context in which it was provided, and in consideration of the nature of the evidence provided to this Court, in
relation to the relief sought therein.  The Receiver has not, however, audited or otherwise attempted to verify the
accuracy or completeness of the Information in a manner that would wholly or partially comply with Generally
Accepted Auditing Standards (“GAAS”) pursuant to the Chartered Professional Accountants of Canada Handbook
and, as such, the Receiver expresses no opinion or other form of assurance contemplated under GAAS in respect
of the Information.  An examination of the Company’s financial forecasts in accordance with the Chartered
Professional Accountants of Canada Handbook has not been performed.  Future-oriented financial information
reported on or relied upon in this Second Report is based on assumptions regarding future events; actual results
achieved may vary from forecast and such variations may be material.

7. Unless otherwise noted, all monetary amounts contained in this Second Report are expressed in Canadian dollars
(“CAD”).

IV. ACTIVITIES OF THE RECEIVER

8. Since the date of the First Report, the Receiver has performed the following activities:

a) On February 7, 2023, immediately following the granting of the Receivership Order, the Receiver attended
Kivuto’s premises and took possession of the Property;

b) Completed all necessary steps to close of the Sale Transaction;

c) Provided services to the Purchasers as outlined in the transition services agreement dated February 9, 2023
(the “Transition Service Agreement” or “TSA”), which include:

(i) Facilitated the ongoing securing of the assets purchased by the Purchaser by continuing
the existing lease of Kivuto’s premises;

(ii) Facilitated the continuance of Kivuto’s general commercial liability insurance;

(iii) Maintained Kivuto’s bank accounts and payment processing services in order to allow for
the orderly receipt of customer sales collections to the Purchasers;
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(iv) Facilitated the processing and payment of Post-Closing (as hereinafter defined) payroll and
benefits to former Kivuto employees that were retained by the Purchasers; and

(v) Miscellaneous ad hoc support for finance and accounting related requests.

d) Engaged two (2) former employees of Kivuto as independent contractors to assist with the various statutory
requirements of the receivership proceedings as well as the above-noted transition services;

e) Coordinated the payment of pre-receivership payroll to the Company’s former employees;

f) Administered the claims of certain former employees pursuant to the Wage Earner Protection Program Act

(“WEPPA”);

g) Coordinated the completion of year-end payroll reporting (including T4 tax slips) and records of employment for
all former employees;

h) Prepared and filed pre-receivership HST and other jurisdictional sales tax returns;

i) Corresponded with the Canada Revenue Agency (“CRA”) and facilitated the trust examination of the Company’s
payroll accounts;

j) Reviewed the Company’s book and records;

k) Responded to calls and enquiries from the Company’s creditors, suppliers, former employees, and other
stakeholders regarding the receivership proceedings;

l) Correspondence with TD and its counsel in connection with various aspects of the receivership proceedings;
and

m) Prepared this Second Report.

V. THE SALE TRANSACTION

9. A copy of the unredacted Sale Agreement is attached to the Confidential Supplementary Report. Capitalized terms
in this section not otherwise defined herein have the meaning ascribed to them in the Sale Agreement.

10. Pursuant to the Sale Agreement, the Purchasers agreed to purchase for a cash purchase price of $3.9 million minus
the amount of any shortfall, if any, of a Closing Cash threshold of $1.5 million (the “Purchase Price”), all of the right,
title and interest of the Company, if any, in and to all of the assets of the Company, except for Excluded Assets.

11. The Sale Transaction closed on February 9, 2023 (the “Closing Date”) for a net purchase price, adjusted for the
Closing Cash balance, of $3,863,435.64, and the Receiver filed the Receiver’s Certificate on the same day.  Net
funds, after adjustments as outlined in the Sale Agreement, of $3,423,465.64 were transferred to the Receiver on
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February 9, 2023.  In addition, deposits of $440,000 previously paid by the Purchasers and held in trust by the
Company’s counsel were transferred to the Receiver on February 10, 2023.

Sale Transaction Fee Owing to Origin Merchant Partners

12. As outlined in the First Report, Origin was the Company’s sales agent and undertook the marketing sales process
which resulted in the Sale Agreement.  Pursuant to an engagement letter between Origin and the Company executed
in June 2022, Origin is owed a transaction fee in the amount of $550,000, plus disbursements of $1,544.37 and
HST of $71,700.77, for a total of $623.245.14.  TD is in support of the Receiver making the payment to Origin.

13. The Receiver respectfully requests that the Court authorize the Receiver to make a payment of $623,245.14 to
Origin for the transaction fee as the Sale Transaction has closed.

The Transition Services Agreement

14. The Sale Agreement contemplated that a transition services agreement be entered into between the Purchasers
and the Receiver prior to the Closing Date to provide for an orderly transitioning of the Purchased Assets to the
Purchasers following Closing.

15. The TSA was executed between the Receiver and the Purchasers on February 9, 2023.  A copy of the TSA is
attached hereto as Appendix “E”.

16. For the purpose of securing its fees under the TSA, the Receiver was entitled to holdback $25,000 from the Closing
Cash otherwise payable to the Purchasers on Closing.

17. The services to be provided under the TSA commenced effective as of the Closing Date and were to continue for a
maximum duration of forty-five (45) days, which duration was subsequently extended to March 31, 2023.

18. The Receiver and Purchasers have since agreed to extend the duration of the TSA to April 30, 2023, solely in
relation to maintaining the Company’s internet services in order to facilitate the continuation of business operations
until the relocation of the Company’s IT equipment is completed.

VI. EMPLOYEE-RELATED MATTERS

19. As outlined in the First Report, the Sale Agreement contemplated that the Assumed Liabilities of the Purchasers
included offering continuing employment to at least 65% of Kivuto’s approximately 50 employees on substantially
the same terms and conditions as they were currently employed. Any wages, vacation pay entitlement,
commissions, bonuses, and tenure accrued and unpaid in the course of their employment with Kivuto were
recognized and assumed by the Purchasers.
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20. As at the Closing Date, Kivuto employed a total of 49 employees, of which 36 employees (approximately 73% of the
total employees) were retained by the Purchasers (the “Retained Employees”). The Retained Employees were
terminated by the Receiver on February 9, 2023, and subsequently continued employment with the Purchasers.

21. The 13 remaining employees who were not retained by the Purchasers (the “Non-retained Employees”) were
terminated by the Receiver on the morning of February 8, 2023.

22. Based on the Company’s books and records, the Non-retained Employees had claims relating to wages, vacation
pay, commissions and termination pay totaling $209,564.20 as at the receivership date, with $26,000 being secured
claims pursuant to section 81.4 of the BIA.  For the 2-week period ending February 3, 2023 (the “2-Week Payroll
Period”) and the 2-day period ending February 7, 2023 (the “2-Day Payroll Period”) the unpaid wages for the Non-
Retained Employees totaled $52,921.19.  Non-Retained Employee outstanding vacation pay totaling $25,844.84
related to amounts accrued up to February 7, 2023 (the “Accrued Vacation”) while outstanding commissions
amounted to $50,000.

23. To ensure continued operations prior to the close of the Sale Transaction, both the Retained Employees and Non-
retained Employees were paid their unpaid wages for the 2-Week Payroll Period.  The payroll, including employer
burden cost, totaled $195,546.92 for Kivuto’s employees and $11,494.92 USD for Kivuto’s Chief Executive Officer
(who was employed by Kivuto LLC, a related company located in the United States).  In consultation with TD, the
Receiver funded payroll (including benefits and RRSP), on February 8, 2023, and the payments were received by
the employees on February 10, 2023.  In addition, the employee health benefits and employee RRSP plan liabilities
for the period were also funded by the Receiver.

24. TD had also subsequently agreed to fund the Non-retained Employee’s unpaid wages for the 2-Day Payroll Period
and Accrued Vacation. The Receiver facilitated the payments to the Non-retained Employees, which totaled
$38,195.90 for Kivuto’s Non-retained Employees, and a payment of $10,174.72 USD for Kivuto’s Chief Executive
Officer.  The payments were made to the Non-retained Employees and Chief Executive Officer on March 24, 2023.

25. After the payment of the wages for the 2-Week Payroll Period, wages for the 2-Day Payroll Period, and the Accrued
Vacation, the Receiver is of the view that the Non-retained Employees no longer have a secured claim pursuant to
section 81.4 of the BIA.

26. As any liabilities owing to the Retained Employees were being assumed by the Purchasers, it is the Receiver’s view
that the Retained Employees do not have any claims in the receivership estate.

27. The Receiver has notified the Non-retained Employees regarding the wage earner protection program (“WEPP”)
and is currently administering the WEPP claims process.
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VII. CREDITORS

Secured Claims

28. As noted in the First Report, the Receiver understands the Company’s secured debt facilities consist of loans made
available by TD and BDC.  As at December 31, 2022, the Company reported indebtedness, inclusive of accrued
interest, owing to TD and BDC of $19.75 million and $16.81 million, respectively, for a total of $36.56 million.

29. The Receiver has obtained an independent legal opinion on TD's security (the "TD Security Opinion") from the
Receiver’s counsel, Loopstra Nixon LLP (“Loopstra Nixon”).  Loopstra Nixon has provided an opinion to the
Receiver that the security interests of TD, on the assets of Kivuto, are valid and enforceable and have been properly
perfected in Ontario, subject to standard assumptions, qualifications, and limitations.  A copy of the TD Security
Opinion is attached hereto as Appendix "F".

30. It is the Receiver's understanding that BDC holds the subordinate security position, behind TD.  In the circumstances
TD will suffer a significant shortfall and no funds will be available for distribution to BDC.  Accordingly, the Receiver
has not requested Loopstra Nixon to review the BDC security at this time.

Priority Claims

31. The Bank’s security is subject to prior charges and security interests or claims in respect of the Property, which
include:

a) The Receiver’s Charge;

b) The Receiver’s Borrowing Charge;

c) Deemed trust claims; and

d) Statutory claims pursuant to the BIA (the “BIA Claims”).

Receiver’s Charge

32. As at the date of this Second Report, pursuant to paragraph 18 of the Receivership Order, the Receiver and its
counsel have incurred fees and disbursements as part of the receivership proceedings.  As further discussed below,
the accrued and outstanding fees and disbursements of the Receiver for the period January 12, 2023 to March 31,
2023 total $201,383.01, inclusive of fees incurred with respect to the TSA, plus applicable taxes and the fees and
disbursements of its legal counsel for the period January 16, 2023 to March 29, 2023 total $17,346.87, inclusive of
fees with respect to the TSA, plus applicable taxes, which amounts the Receiver is seeking authority to pay.  In
addition, the Receiver and its counsel have estimated remaining fees and disbursements up to the amount of
$37,500 plus applicable taxes (the “Remaining Fees and Disbursements”).  The Receiver proposes to hold a
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reserve for the Remaining Fees and Disbursements and pay as part of the Outstanding Disbursements, subject to
the Court granting the order requested by the Receiver as described herein.

Receiver’s Borrowing Charge

33. Pursuant to paragraph 21 of the Receivership Order, the Receiver is authorized to borrow up to $100,000, as it
considered necessary or desirable.  As of the date of this Second Report, the Receiver has not made any borrowings
and does not intend to make any borrowings prior to the completion of the receivership.

Trust Claims

34. HST and other sales tax:  The Company’s books and records indicate that the Company owes a total of $13,766.32
in pre-receivership HST and sales taxes, consisting of: $4,681.08 in HST, $3,641.11 in QST, and $5,444.13 in PST
to non-harmonized provinces (British Columbia, Manitoba, Saskatchewan).  The Receiver is currently in the process
of filing the Company’s outstanding pre-receivership HST and sales tax returns.   The value of the sales tax liabilities
may be adjusted subject to audits, if any, by CRA or provincial finance authorities.

35. As noted in the First Report, a significant portion of the Company’s revenue pertains to international sales.  As such,
in addition to sales taxes collected from Canadian jurisdictions, the Company may have also been required to collect
sales taxes from revenues in certain foreign jurisdictions.  The Receiver is of the view that any amounts which may
be owing for foreign sales taxes are unsecured claims in the receivership estate.

36. Payroll deductions at source:  CRA has appointed a trust examiner to review the payroll accounts of Kivuto.  The
results of the examination have not been finalized.

37. In order to provide for a potential deemed trust claim pending the CRA’s review, the Receiver proposes to hold a
reserve of $250,000 as part of the Outstanding Disbursements subject to the Court granting the order requested by
the Receiver as described herein.

BIA Claims

38. Unpaid Wages, Vacation Pay, and Commissions:  As previously noted, after the post-receivership payment of the
unpaid wages for the 2-Week Payroll Period, unpaid wages for the 2-Day Payroll Period, and Accrued Vacation, the
Receiver is of the view that the Non-retained Employees no longer have a secured claim pursuant to section 81.4
of the BIA.  However, as the Receiver is in the process of administering the WEPP claims process, confirmation has
not yet been received from Service Canada that there are no remaining secured WEPPA claims.

39. In order to provide for a potential secured claim pursuant to section 81.4 of the BIA pending confirmation from
Service Canada, the Receiver proposes to hold a reserve of $26,000 as part of the Outstanding Disbursements
subject to the Court granting the order requested by the Receiver as described herein.
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40. Pensions:  The Company supported a group registered retirement savings plan (“RRSP”) for the benefit of eligible
employees.  All outstanding employee RRSP plan liabilities were paid.  Accordingly, the Receiver is of the view that
there are no secured claims pursuant to section 81.6 of the BIA.

Unsecured Claims

41. The Receiver understands that the Company had unsecured trade payables and accrued liabilities owing of
approximately $2.2 million as at the receivership date of February 7, 2023.

42. The Sale Transaction contemplated the assumption of substantially all of these liabilities which remain outstanding
on the date of Closing (as defined in the Sale Agreement) by the Purchasers.

43. Any of these liabilities which were not assumed by the Purchasers may form unsecured liabilities in the receivership
estate.  It is anticipated that the TD will incur a significant shortfall and as a result there will be no amounts available
for subordinated secured or unsecured creditors.

VIII. BANKRUPTCY ASSIGNMENT

44. As a result of the pre-receivership HST and sales tax exposure to the estate, TD has requested that the Receiver
seek the authority to assign the Company into bankruptcy.  In considering the request, the Receiver notes that (a)
the Company is no longer operating and has no employees; (b) the Company is clearly insolvent; (c) the Courts
have held that employing a bankruptcy to address a HST claim is a valid basis for a bankruptcy; and (d) but for the
receivership stay, TD would be entitled to apply for a bankruptcy order. In view of the same, the Receiver believes
the request and the relief sought is appropriate.  In consultation with TD, if assignment into bankruptcy is made, it
is proposed that BDO Canada Limited be named as trustee (“Trustee”) and the Receiver fund the Trustee with
$11,300 to cover the Trustee’s fees and disbursements associated with administering the bankruptcy.

45. As the Purchasers acquired substantially all of Kivuto’s assets, including its intellectual property, prior to assigning
the Company into bankruptcy, the Receiver may change the legal name of Kivuto.  In order to change the Company’s
legal name, the Ministry may require the Receiver’s powers be expanded to complete such as activity.  Accordingly,
the Receiver is seeking authorization and approval, but not the obligation, to change the legal name of Kivuto.

IX. PROFESSIONAL FEES

46. Paragraph 18 of the Receivership Order provided a first priority charge on the Property for the Receiver’s fees and
costs and those of the Receiver’s counsel in priority to all other security interests, trusts, liens, charges and
encumbrances.

47. The Receiver and the Receiver’s counsel have maintained detailed records of their professional time and
disbursements since the Date of Appointment.
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48. The Receiver’s professional fees incurred for services rendered from January 12, 2023 to March 31, 2023, inclusive
of fees fully reimbursable under the TSA, amount to $198,589.00, plus disbursements in the amount of $2,794.01
and sales taxes of $26,179.97 for a total of $227,562.80.  These amounts represent professional fees and
disbursements not yet approved by the Court.  Additionally, the Receiver estimates an accrual of not more than
$28,250 inclusive of applicable taxes to complete its administration to the filing of its Discharge Certificate.  Certain
TSA related disbursements which have been or will be reimbursed by the Purchasers appear on the Receiver’s
invoices for the purposes of recovering these amounts for the estate, however, these are not the Receiver’s
disbursements and are therefore not contained in the Receiver’s fee and disbursement amounts for which approval
is being sought herein.  The time spent by the Receiver’s professionals, as well as the above accrual, is detailed in
the affidavit of Matthew Marchand dated April 6, 2023, and is attached hereto as Appendix “G”.  The Receiver is
requesting that the Court approve its total fees and disbursements, inclusive of the fee accrual and applicable taxes,
in the amount of $255,812.80.

49. The fees of the Receiver’s counsel, Loopstra Nixon, for services rendered from January 16, 2023 to March 31, 2023,
inclusive of fees fully reimbursable under the TSA, amount to $16,875.50 plus disbursements in the amount of
$471.37 plus sales taxes of $2,255.10 for a total of $19,601.97.  These amounts represent professional fees and
disbursements not yet approved by the Court.  Additionally, Loopstra Nixon estimates an accrual of not more than
$12,500 plus applicable taxes to assist the Receiver through to the filing of its Discharge Certificate.  The time spent
by Loopstra Nixon’s professionals, as well as the above accrual, is detailed in the affidavit of Shahrzad Hamraz
dated April 6, 2023, and is hereto attached as Appendix “H”.  The Receiver is requesting that the Court approve
the Receiver’s counsel’s total fees and disbursements, inclusive of the fee accrual and applicable taxes, in the
amount of $33,726.97.

50. The Receiver has reviewed Loopstra Nixon’s accounts and has determined that the services have been duly
authorized and duly rendered and that the charges are reasonable given the circumstances.

X. RECEIVER’S STATEMENTS OF RECEIPTS AND DISBURSEMENTS

51. The Receiver’s interim statement of receipts and disbursements for the period from the Date of Appointment to
March 31, 2023 (the “Interim R&D”) is summarized in the chart below.

Note: The receipts and disbursements for TSA-related activities have been included and are to be fully reimbursed

by the Purchasers pursuant to the terms of TSA.
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a) Total receipts of $3,894,425.14, the majority of which relate to the net proceeds received in relation to the Sale
Transaction and interest earned on those proceeds.

b) Total disbursements over the same period were $86,075.15 the majority of which relate to pre-receivership
payroll arrears and costs associated with the independent contractors required to assist in the administration of
the receivership proceedings.

Kivuto Solutions Inc., in receivership
Interim Statement of Receipts and Disbursements
For the Period of February 7, 2023 to March 31, 2023

TSA Receivership Total
Receipts

Net proceeds on sale of assets - 3,863,465.64 3,863,465.64
Interest earned - 8,827.98 8,827.98
Reimbursement from Purchasers re: TSA 22,131.52 - 22,131.52

Total receipts 22,131.52 3,872,293.62 3,894,425.14

Disbursements
2-Week Payroll Period arrears - 15,568.72 15,568.72
2-Day Payroll Period arrears and Accrued Vacation - 52,484.13 52,484.13
Independent contractors 7,105.00 7,817.50 14,922.50
HST paid 886.60 874.90 1,761.50
Insurance 1,214.48 - 1,214.48
Filing fees - 72.82 72.82
Bank charges - 51.00 51.00

Total disbursements 9,206.08 76,869.07 86,075.15

Excess receipts over disbursements 12,925.44 3,795,424.55 3,808,349.99
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c) As detailed in the chart above, the Receiver estimates there is approximately $877,474 in Accrued Obligations
incurred up to the date of this Second Report as part of these receivership proceedings relating primarily to:

(i) Transaction fee payable to Origin of $623,245.14;

(ii) Professional fees and disbursements, relating to the receivership, of approximately $218,806;
and

(iii) Costs (net of reimbursements) relating to the Receiver’s activities under the TSA, which are
reimbursed in full by the Purchasers, of $35,423.

d) In addition to the Accrued Obligations, the Receiver estimates there will be Remaining Costs in the amount of
approximately $330,876, related primarily to:

(i) Receiver’s fees and disbursements of $28,250 inclusive of applicable taxes;

(ii) Fees and disbursements of the Receiver’s Counsel, Loopstra Nixon, of $14,125 plus applicable
taxes;

(iii) Reserve for independent contractors and other administration costs of $23,698;

(iv) Reserve for payroll trust examination obligations of $250,000;

(v) Reserve for potential secured claims pursuant to section 81.4 of the BIA of $26,000; and

(vi) Funding of a bankruptcy of the Company of $11,300.

Kivuto Solutions Inc., in receivership
Outstanding Disbursements and Proposed Interim Distribution
As at March 31, 2023

TSA Receivership Total
Excess receipts over disbursements 12,925.44 3,795,424.55 3,808,349.99

Less:  Accrued Obligations
T ransaction fee payable to Origin Merchant Partners - 623,245.14 623,245.14
Receiver's fees and disbursements - to March 31, 2023 23,175.17 204,387.63 227,562.80
Receiver's counsel fees and disbursements - to March 31, 2023 5,183.31 14,418.66 19,601.97
T SA-related costs (net of reimbursements from Purchasers) 7,064.13 - 7,064.13

Total Accrued Obligations 35,422.61 842,051.43 877,474.04

Less:  Remaining costs
Receiver's fees and disbursements / (recovery) (11,629.96) 28,250.00 16,620.04
Receiver's counsel fees and disbursements / (recovery) (5,183.31) 14,125.00 8,941.69
Reserve for independent contractors and other admin. costs (5,683.90) 23,698.12 18,014.22
Reserve for payroll trust examination obligations - 250,000.00 250,000.00
Reserve for potential secured claim pursuant to BIA s. 81.4 - 26,000.00 26,000.00
Funding of bankruptcy - 11,300.00 11,300.00

Total Remaining Costs (22,497.17) 353,373.12 330,875.95

Proposed Interim Distribution - 2,600,000.00 2,600,000.00
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e) The Outstanding Disbursements noted also include amounts remaining to be recovered under the TSA totaling
$22,497, however, does not include future fees or disbursements relating to TSA activities, if any, as these will
be reimbursed in full to the Receiver by the Purchasers.

f) The Receiver seeks authority to pay the Outstanding Disbursements from cash on hand without further order of
this Court.

g) Upon completion of the Remaining Matters (as hereinafter defined), and the payment of the Outstanding
Disbursements, the Receiver proposes to distribute any residual amounts remaining in its possession, or
subsequently collected by the Receiver, to TD on account of its outstanding secured indebtedness owing by the
Company without further order of this Court.  As at the date of this Second Report, the Receiver anticipates no
further material proceeds other than the refund of the Receiver’s post-filing HST amounts and potential
insurance premium refunds, if any.

XI. PROPOSED DISTRIBUTION TO TD

52. Subject to this Court’s approval, the Receiver recommends that it make interim distribution to TD in the sum of
$2,600,000 (the “Interim Distribution”) as outlined in the previous chart.  Following the Interim Distribution, the
Receiver will hold sufficient funds as a reserve to satisfy the payment of the Outstanding Disbursements.

53. Other than the claims described above (Deemed Trust Claims, and charges under the Receivership Order), the
Receiver is not aware of any security interests, liens, charges, encumbrances, or other rights of third parties that
would have priority over TD’s security, with respect to the Property or the proceeds therefrom.

54. The Receiver is of the view that, in order to maximize efficiency, it is appropriate, in addition to seeking approval of
the Interim Distribution, to seek the Court’s approval to make such subsequent distributions to TD as the Receiver
determines are appropriate, subject to the Receiver maintaining sufficient reserves to complete the administration
of the receivership proceedings, including payment of any Outstanding Disbursements.

55. The Receiver respectfully requests that the Court authorize the Interim Distribution and such subsequent
distributions to TD as the Receiver determines are appropriate.

XII. REMAINING MATTERS TO BE COMPLETED IN THESE PROCEEDINGS

56. If the Court grants the order requested herein, the Receiver will have completed its duties, statutory or otherwise,
except for the following (the “Remaining Matters”):

a) Completing remaining transition services for the Purchasers, including the transfer of post-receivership customer
deposits to the Purchasers;
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b) Completion of the coordination of CRA’s trust examination of the Company’s payroll accounts, and any other
accounts requested to be audited by CRA or any other provincial authorities;

c) Completion of year-end payroll reporting (including T4 tax slips);

d) Completing the administration of WEPPA claims;

e) Processing and paying the Outstanding Disbursements;

f) Paying the Interim Distribution to TD, including any subsequent distributions as required;

g) Pursuing the potential recovery of any unclaimed HST paid during these proceedings;

h) Completing and filing the Company’s outstanding corporate tax returns and/or waivers regarding the same with
CRA, as they becomes due;

i) Attending to other administrative matters incidental to these proceedings such as filing the Receiver’s report
pursuant to sections 246(2) and 246(3) of the BIA as applicable; and

j) Filing the Certificate of Discharge, as defined below.

57. Upon the completion of the Remaining Matters, the Receiver will have realized on the Property and completed its
statutory duties as well as those duties set out in the Receivership Order or subsequent orders of this Court.
Accordingly, the Receiver is of the view that it is appropriate to seek an order of the Court discharging and releasing
the Receiver upon the filing of a certificate (the “Certificate of Discharge”) with this Court certifying that all of the
Remaining Matters have been completed.

XIII. RECOMMENDATIONS

58. To the best of the Receiver’s knowledge and belief, all duties of the Receiver, as set out in the Receivership Order
and subsequent orders of this Court, will be completed upon payment of the Interim Distribution and the Outstanding
Disbursements, and completion of the Remaining Matters.

59. Based on the foregoing, the Receiver respectfully recommends that the Court issue an order:

(i) Approving this Second Report including the activities of the Receiver set out herein;

(ii) Authorizing the Receiver to make a payment of $623,245.14 to Origin for the transaction fee as
the Sale Transaction has closed;

(iii) Authorizing, but not obligating, the Receiver to assign the Company into bankruptcy;

(iv) Authorizing, but not obligating, the Receiver to change the legal name of Kivuto;

(v) Approving the Receiver’s interim statements of receipts and disbursements from the Date of
Appointment to March 31, 2023;
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(vi) Authorizing and directing the Receiver to make an interim distribution to TD in respect of its
secured claim against the Property in the amount of $2,600,000;

(vii) Authorizing the Receiver to make such subsequent distributions to TD as the Receiver determines
appropriate, without further order of this Court, provided the aggregate distributions to TD do not
exceed the amount of its secured claim against the Company, including all interest and costs,
with the Receiver maintaining sufficient reserves to satisfy the Outstanding Obligations;

(viii) Authorizing the Receiver to pay the Outstanding Disbursements from the available cash on hand,
and any subsequent cash receipts, without further approval of this Court;

(ix) Approving the accounts of the Receiver and its counsel, as set out in this Second Report; and

(x) Discharging the Receiver upon completion of the Remaining Matters (as hereinafter
defined), and terminating the Receiver’s Charge and the Receiver’s Borrowing Charge,
as provided for in the Receivership Order, and subject to the Receiver filing a Certificate
of Discharge confirming the same with the Court.

All of which is respectfully submitted on the 10th day of April, 2023.

BDO Canada Limited
in its capacity as Court-Appointed Receiver of
Kivuto Solutions Inc.
and not in its personal or corporate capacity

___________________________________
Matthew Marchand, CPA, CMA, CIRP, LIT
Senior Vice-President
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I. INTRODUCTION

1. BDO Canada Limited (“BDO”) understands that an application will be made before the Ontario Superior Court of
Justice (Commercial List) (the “Court”) by The Toronto-Dominion Bank (“TD” or the “Bank”) for an order (the
“Receivership Order”) appointing BDO as receiver and manger (the “Receiver”) pursuant to section 243 (1) of the
Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the “BIA”) and section 101 of the Courts of Justice

Act R.S.O 1990, c. C.43 as amended (the “CJA”), without security, of all of the assets, properties and undertakings
(collectively, the “Property”) of Kivuto Solutions Inc. (“Kivuto” or the “Company”).

2. BDO was previously retained by the Company to act as financial advisor to Kivuto to assist in addressing liquidity
concerns, provide strategic advice and communicate with the Company’s stakeholders, including its lender, TD.

3. BDO is a licensed trustee within the meaning of section 2 of the BIA and has consented to act as Receiver in these
proceedings in the event that the Court grants the relief sought by the Bank.  We are writing this report (the “Report”)
as proposed Receiver of Kivuto (the “Proposed Receiver”) in the same manner as if we had already been appointed
as Receiver by the Court.

4. Certain information has been omitted from this Report and redacted from certain appendices to this Report, as
should the proposed transaction not close, it would be prejudicial to the interests of the creditors of the Company if
such information became available to future prospective purchasers of Kivuto’s assets.  The Proposed Receiver
has also prepared and filed with the Court, subject to a request for a sealing order, a confidential supplementary
report dated January 27, 2023 (the “Confidential Supplementary Report”), which should be read by the Court in
conjunction with this Report and will assist the Court in considering the relief being sought by the Proposed Receiver
herein.

5. The Proposed Receiver’s legal counsel is Fogler Rubinoff LLP (“Fogler”).  To the extent a conflict arises with respect
to Fogler’s ability to counsel the Receiver, Loopstra Nixon LLP (“Loopstra”) will act as independent counsel to the
Receiver.

II. QUALIFICATIONS

6. In preparing this Report, the Receiver has relied upon unaudited financial information, the Company’s books and
records, and other financial information provided to it by the Company’s lenders (collectively, the “Information”).
The Receiver has reviewed the Information for reasonableness, internal consistency, and use in the context in which
it was provided, and in consideration of the nature of the evidence provided to this Court, in relation to the relief
sought therein.  The Receiver has not, however, audited or otherwise attempted to verify the accuracy or
completeness of the Information in a manner that would wholly or partially comply with Generally Accepted Auditing
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Standards (“GAAS”) pursuant to the Canadian Institute of Chartered Accountants Handbook and, as such, the
Receiver expresses no opinion or other form of assurance contemplated under GAAS in respect of the Information.
An examination of the Company’s financial forecasts in accordance with the Chartered Professional Accountants of
Canada Handbook has not been performed.  Future-oriented financial information reported on or relied upon in this
Report is based on management’s assumptions regarding future events and actual results achieved may vary from
forecast and such variations may be material.

7. Unless otherwise noted, all monetary amounts contained in this Report are expressed in Canadian dollars.

III. PURPOSE OF REPORT

8. The purpose of this Report is to:

a) Provide the Court with background information on:

(i) An overview of the Company, including its corporate structure and operations;

(ii) The Company’s debt structure and a summary of the Company’s sources of fundings from its lenders; and

(iii) The Company’s current financial position and liquidity.

b) Outline the proposed sale transaction which has been negotiated, including:

(i) The marketing and sales process undertaken by the Company’s sales agent, Origin Merchant Partners
(“Origin” or the “Sales Agent”), to solicit offers for and pursue a sale or divestiture of the Company’s assets;

(ii) Providing information regarding the proposed asset transaction (“Transaction”), including the agreement of
purchase and sale dated January 17, 2023 (the “Sale Agreement”) entered into between the Company as
vendor and Valsoft Corporation Inc. (“Valsoft”) and Aspire Ontario Inc. (“Aspire” and collectively with
Valsoft, the “Purchasers”), which are unrelated parties acting at arm’s length; and

(iii) The Receiver’s recommendation with respect to the Transaction.

c) Provide the Court with a summary of the security opinion prepared by Loopstra, independent counsel to the
Receiver in this matter;

d) Recommend that, in the event the Court appoints BDO as Receiver, the Court issue an order:

(i) Approving the Sale Agreement and authorizing the Receiver to complete the Transaction contemplated
therein, including the execution of any additional necessary documents to complete same (including a
transition services agreement, if applicable);

(ii) Upon completion of the proposed Transaction (as evidenced by the Receiver filing a certificate certifying
same), vesting the Purchased Assets (as defined herein) in the Purchasers; and
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(iii) Sealing the Confidential Supplementary Report, including the confidential appendices attached thereto.

IV. BACKGROUND

9. Reference is made to the Affidavit of Andrea Jamnisek, sworn January 27, 2023 in support of TD’s application to
appoint BDO as receiver over all of the property, assets and undertakings of the Company (the “Jamnisek
Affidavit”).

Company Overview & Corporate Structure

10. Kivuto is a privately-owned Canadian corporation which operates as a leading independent provider of digital
content management and distribution solutions for academia, partnering with a broad ecosystem of vendors to
provide solutions to thousands of renowned academic institutions that allow customers and users to manage their
digital education resources.

11. Kivuto was formed on March 1, 2018, following the acquisition of Kivuto Solutions Inc. (“Legacy Kivuto”) by
10600598 Canada Inc. (“106 Canada”).  On February 23, 2018, 106 Canada entered into an agreement to purchase
all of the issued and outstanding shares of Legacy Kivuto.  On March 1, 2018, the transaction was finalized and
immediately on closing, 106 Canada amalgamated with Legacy Kivuto and one its subsidiaries, 10633011 Canada
Inc., with the surviving company to continue under the legal name Kivuto Solutions Inc.

12. Kivuto is a wholly owned subsidiary of Legado Capital Partners LP (“Legado LP”).  The general partner of Legado
LP is Legado Capital Partners GP Inc. (“Legado GP”).  Further, Kivuto wholly owns a subsidiary, Kivuto Solutions
LLC (“Kivuto LLC”), which is registered in the State of Delaware.  All day-to-day operations are carried out by
Kivuto, with no active operations occurring in Legado GP or Legado LP.  Kivuto LLC contains the employee contract
of Kivuto’s chief executive officer, Mr. Mark McKenzie and a USD denominated bank account used by many of
Kivuto’s customers.  The Company’s corporate organization chart is attached hereto as Appendix “A”.

13. Kivuto operates from a leased premises municipally known as 495 Richmond Road, Suite 103, Ottawa, Ontario (the
“Premises”) pursuant to an assignment agreement dated November 16, 2021, made between IMI Material Handling
Logistics Inc. (the “Assignor”), Dov (495 Richmond) Limited (the “Landlord”) and the Company, as assignee.

14. Kivuto’s key management (“Management”) includes Mr. Mark McKenzie, chief executive officer, Mrs. Sarah Foottit,
chief financial officer, Mr. Costa Constantakis, vice president sales and marketing, and Mr. Shane Aulenback, vice
president engineering and product management.

15. In addition to Management, Kivuto employs approximately 50 full-time employees as at January 18, 2023.  The
Receiver understands that none of Kivuto’s employees are represented by a union.  The Company supports a
registered retirement pension plan, including matching pension contributions and a health benefit plan for its
employees.
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Causes of Financial Difficulties

16. The Company has undergone significant changes in operations in the past several years which have left the
Company unprofitable and with limited liquidity.  Primary factors contributing to the Company’s financial difficulties
are summarized below:

a) In 2018, one of the Company’s most significant customers terminated a material contract related to one of
its legacy product programs offered through Kivuto’s technology platform which the Receiver understands
represented approximately 23% of the Company’s revenues and 40% of its earnings before interest, taxes
depreciation and amortization in 2017.  The loss of this legacy program, along with the loss of other customer
contracts, resulted in significantly lower revenues in 2019 onwards which were not offset by growth in
revenue from new products, leading to significant losses and asset impairments;

b) Efforts to recapitalize the Company were made, including the engagement of an investment banker to
explore recapitalization strategies as well as completing internal rounds of financing from shareholders for
$7.6 million in late 2020.  However, these efforts were unsuccessful in deleveraging the Company’s over
leveraged balance sheet and unsustainable capital structure; and

c) Due to continuing losses and liquidity constraints, including the projected continuation of cash flow shortfalls,
the Company is unable to service its debt obligations with TD and BDC Capital Inc. (“BDC”).

V. FINANCIAL POSITION

Historical Operating Results

17. Set out below is a summary of the Company’s income statement for: (i) the fiscal year ending December 31, 2019
(audited) (“FY19”); (ii) the fiscal period ending December 31, 2020 (audited) (“FY20”); (iii) the fiscal period ending
December 31, 2021 (audited) (“FY21”); and (iv) the fiscal period ending December 31, 2022 (internal, unaudited)
(“FY22”).
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18. The income statement summary indicates that the Company had negative earnings before taxes in each of the past
four fiscal years, ranging from ($4.4) million in FY21 to ($32.5) million in FY20.  Between FY19 and FY22, combined
losses before taxes have totaled ($67.2) million.  Included in these losses are significant impairment amounts related
to the Company’s intangible assets and goodwill, recorded in FY19 and FY20, totaling $42.3 million.

19. Set out below is a summary of the Company’s internal and unaudited balance sheet as at December 31, 2022:

20. According to the Company’s December 31, 2022 balance sheet, the largest assets consists of intangibles and
goodwill.  The Company’s next largest asset consists of cash, which balance has been supported by the deferral of

Kivuto Solutions Inc.
Consolidated statement of income Audited Audited Audited Internal
($000) FY19 FY20 FY21 FY22

Revenue 16,302$ 14,913$ 11,166$ 8,410$
Cost of revenue 3,333 3,025 2,526 2,525
Gross profit 12,969 11,888 8,640 5,886
Gross margin 79.6% 79.7% 77.4% 70.0%

Expenses 35,831 45,884 13,736 9,667

Loss before other income (22,862) (33,996) (5,096) (3,781)

Other income 1,044 1,497 735 (4,754)
Income before taxes (21,819) (32,499) (4,360) (8,535)

Tax expense (recovery) (387) - - 16

Net income (loss) (21,432)$ (32,499)$ (4,360)$ (8,551)$

Kivuto Solutions Inc.
Consolidated balance sheet
($000)

ASSETS LIABILITIES AND SHAREHOLDER'S EQUITY
Current Assets Current Liabilities

Cash and cash equivalents 1,515$ Accounts payable and accrued liabilities 1,891$
Accounts receivable 367 Current portion of long-term debt 1,564
Inventory 117 Deferred revenue 1,484
Prepaid expenses 362 Total Current Liabilities 4,940$

Total Current Assets 2,361$
Government assistance loan 337

Property and equipment 153$ Long-term debt 34,998
Intangible assets 2,205 Total Liabilities 40,275$
Goodwill 2,257
Total Assets 6,977$ Shareholder's Equity

Share capital 40,485
Contirbuted surplus 161
Retained earnings (73,945)
Total Shareholder's Equity (33,298)

Total Liabilities and Shareholder's Equity 6,977$
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certain debt servicing obligations by both TD and BDC in the latter part of 2022, to afford the Company the runway
to carry out a sales process and close a sale or investment transaction.

a) TD deferred the payment of a quarterly principal payment in December 2022 in the approximate amount of

$125,000, plus deferred interest payments for December 2022 and January 2023, with each interest

payment being approximately $150,000; and

b) BDC deferred interest payments made by the Company in calendar 2022, in the amount of approximately
$393,000 in early December 2022.  Further, BDC continues to defer monthly interest payments in the
approximate amount of $155,000.  The Company’s loan agreement with BDC provides for principal to be
repaid as a balloon payment on maturity of the loan and as such principal payments are deferred until such
time.

21. The December 31, 2022 balance sheet reports that the book value of the Company’s liabilities, being $40.3 million,
are $33.3 million greater than the book value of its assets, being $7.0 million.  Retained earnings total negative
$73.9 million.

VI. CREDITORS

Credit Facilities and Security

22. The Receiver understands the Company’s secured debt facilities consist of loans made available by TD and BDC
which as at December 31, 2022 the Company reports indebtedness, inclusive of accrued interest, owing to TD and
BDC of $19.75 million and $16.81 million, respectively, for a total of $36.56 million.

23. Pursuant to a credit agreement dated as of March 1, 2018 between TD, as lender, and the Company, as borrower,
as amended by a first amending agreement dated as of June 30, 2018, a second amending agreement dated as of
January 31, 2019, a third amending agreement dated as of November 5, 2019, a fourth amendment dated as of
August 18, 2020, a fifth amending agreement dated as of December 24, 2021, a sixth amending agreement dated
as of January 31, 2022, and a seventh amending agreement dated as of November 23, 2022 (collectively, the "TD
Loan Agreement"), TD extended credit facilities in the aggregate amount of approximately USD $14,758,491 as of
January 25, 2023 including accrued interest and penalties (the “TD Facilities”).  As at December 31, 2022, the
Company reports owing approximately $19.75 million to TD.

24. TD holds the following security in respect of the TD Credit Facilities (individually or collectively referred to as
“Security”):

a) A general security agreement from 106 Canada dated March 1, 2018;

b) A general security agreement from Kivuto dated March 1, 2018;
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c) An unlimited guarantee from Kivuto dated March 1, 2018;

d) A collateral assignment of acquisition agreement with 106 Canada dated March 1, 2018; and

e) An assignment of insurance agreement with Kivuto dated March 1, 2018.

25. Pursuant to the Security, the Company granted a security interest in all of its assets, properties and undertakings
(the “Property”) to TD.

26. Pursuant to a credit agreement dated as of February 9, 2018 between BDC, as lender, and the Company, as
borrower, as amended by a first amending agreement dated as of August 17, 2020, a second amending agreement
dated as of December 22, 2021, a third amending agreement dated as of March 3, 2022, and a forth amending
agreement dated as of November 29, 2022 (collectively, the "BDC Loan Agreement"), BDC extended credit
facilities (the “BDC Facilities”) to the Company.  As at December 31, 2022, the Company reports owing
approximately $16.81 million on the BDC Credit Facilities.

27. The TD Loan Agreement and the BDC Loan Agreement provided for, among other things, loan repayment deferral
accommodations, a cash flow variance covenant and a schedule of milestones to complete the SISP (as defined
herein), including closing a transaction by January 31, 2023.

28. Pursuant to the TD Loan Agreement and defaults of the Company contained therein, on or around December 12,
2022, TD issued a notice of default and a notice of intention to enforce security pursuant to section 244 of the BIA,
putting TD in a position to act should a transaction not materialize or be acceptable to TD.

Other Secured & Priority Creditors

29. The Receiver understands that the Company has certain liabilities as at December 31, 2022, which rank, or may
rank, in whole or in part, in priority to the secured claims of TD (the “Priority Claims”), being:

a) Employee compensation:  Subject to Kivuto’s employees entering into employment agreements with the
Purchasers, with liabilities remaining owing to those employees entering into employment contracts with the
Purchasers being Assumed Liabilities (as defined herein) pursuant to the Sale Agreement, the Company
reports that employees were owed, as at December 31, 2022, approximately $97,000 for wages, $87,000
for vacation, $90,000 for commissions and $171,000 for discretionary bonuses.  Notwithstanding the
amounts reported as outstanding as at December 31, 2022, the Company has kept payroll current.

Further, a contingent liability for employee and management retention plans were established during the
SISP in the amounts of $135,000 and $250,000, respectively.   As at December 31, 2022 the amounts
potentially owing for employee and management retention plans was $135,000 and $151,250, respectively;

112



11

b) Payroll deductions at source:  Payroll source deduction filings are current and remitted with each bi-weekly
payroll through a third-party payroll provider.  As such no payroll deductions amounts are reported as
outstanding;

c) Pensions:  The Company supports a group registered retirement plan for the benefit of eligible employees,
including pension contribution matching.  The Company reports an outstanding employee pension plan
liability of approximately $1,800.  The outstanding pension obligations of employees, if any, are not liabilities
which will be assumed by the Purchasers.

d) Sales taxes:  A significant portion of the Company’s revenue pertains to international sales.  As such, in
addition to sales taxes collected from Canadian jurisdictions, the Company also collects sales taxes from
sales in certain foreign jurisdictions.  The Company reports GST payable of approximately $2,200 plus
combined sales taxes payable of approximately $39,800 owing to the State of New York, the European
Union, Australia and Singapore.  Additionally, the Company, although not registered for sales taxes in
certain United States jurisdictions, may be liable for sales taxes owing in such jurisdictions pursuant to
legislation in the United States.  The Company estimates the potential sales tax liability owing to these
United States jurisdictions may total $1.7 million.  The Receiver is of the view that any amounts which may
be owing for foreign sales taxes are unsecured claims in the Kivuto estate.

30. If appointed, the Receiver will comply with the provisions of the Bankruptcy and Insolvency Act and the Wage Earner

Protection Program Act for any employees which do not enter into employment contracts with the Purchaser and
for which employment liabilities are not assumed by the Purchasers.

Unsecured Creditors

31. The Receiver understands that the Company has unsecured trade payables and accrued liabilities owing of
approximately $1.28 million as well as deferred revenues of $1.48 million as at December 31, 2022.  The proposed
Transaction contemplates the assumption of substantially all of these liabilities which remain outstanding on the
date of Closing (as defined in the Sale Agreement) by the Purchasers.

32. Additionally, the Receiver understands that the Company has entered into a regional relief and recovery fund
contribution agreement (“RRRF”) dated November 13, 2020 with the Federal Economic Development Agency for
Southern Ontario.  As at December 31, 2022 the Company reports a fair value balance owing on the RRRF of $0.34
million, however, the Company received $0.5 million from the RRRF and no repayments have been made.  The
proposed Transaction does not contemplate the assumption of RRRF liability by the Purchasers.
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VII. SALES PROCESS

SISP Overview & Results

33. In late May 2022, after consultation with TD, BDC and Kivuto’s board of directors (the “Board” and collectively with
TD and BDC, the “Stakeholders”), the Company sought proposals to conduct a sale and investment solicitation
process (“SISP”) to facilitate a sale and/or investment in Kivuto.  The Company, with the assistance of BDO
approached ten (10) parties to submit proposals to lead the sales process, of which six (6) parties submitted
proposals, including: Origin, Tyton Partners, BDO Transaction Advisory Services, KPMG Corporate Finance, Welch
Capital Partners and Gerbsman Partners.  Three (3) United States based investment banking firms specializing in
technology and already familiar with Kivuto, and one (1) Canadian based investment banking firm did not submit a
proposal due to the level of financial distress faced by the Company and the expedited sales process requirement.
Management and BDO conducted interviews with each of the six (6) parties which submitted proposals.

34. On June 20, 2022, after consultation with and approval from the Stakeholders, the Company engaged Origin to
conduct the SISP to facilitate a sale and/or investment in Kivuto.  BDO, as financial advisor to the Company was
consulted by Origin and the Company with respect to the SISP.  Further, BDO attended and participated in both
weekly and ad hoc meetings with Origin and the Company since the commencement of the SISP, which meetings
dealt with strategy, updates and next steps related to the SISP.

35. The SISP represents a fair and transparent process under which potential purchasers were marketed to and given
an opportunity to acquire the Company.  Origin’s services included:

a) Reviewing possible strategic options with respect to a transaction and providing advice regarding the
appropriate form and structure of a transaction to meet the Company’s objectives;

b) Developing a marketing strategy and preparing marketing materials such as a teaser, confidential
information memorandum (“CIM”), non-disclosure agreement (“NDA”), and electronic data room;

c) Identifying and approaching potential investors or acquirers;

d) Coordinating management presentations;

e) Coordinating due diligence;

f) Analyzing and negotiating offers; and

g) Advising and participating in communications and regular updates to key stakeholders.
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36. The key dates pursuant to the SISP were originally set out as follows:

Event Date

Sales Agent to create list of potential purchasers and distribute teaser letter and
NDA

June 27, 2022

Sales Agent to prepare CIM and have available for potential purchasers June 27, 2022

Sales Agent to prepare process letter and have available for potential purchasers July 12, 2022

Phase I non-binding expression of interest bid deadline (“Phase I Bid Deadline”) On or about July 27, 2022

Phase II bid deadline (“Phase II Bid Deadline”) On or about August 25, 2022

Selection of winning bid and final agreement On or about August 29, 2022

Application to the Court for approval order As soon as reasonably practicable after
the final agreement

Closing of the transaction On or before October 14, 2022

37. Origin, with the assistance of Management, identified 140 potential buyers, of which 97 were strategic buyers and
43 were financial buyers (the “Prospective Purchasers”).  The 140 Prospective Purchasers were contacted by
Origin beginning June 27, 2022, and were solicited to sign a NDA.  A total of 30 executed NDA’s were received, 15
from strategic buyers and 15 from financial buyers (“Potential Bidders”), and each Potential Bidder was:

a) Sent a CIM that provided an overview of the acquisition opportunity; and

b) Provided access to a virtual data room, which went live on or around July 8, 2022, containing detailed
financial and non-financial information relevant to the acquisition opportunity.

38. On or around July 12, 2022, Origin issued a SISP process letter (the “Process Letter”) to Potential Bidders detailing
the preferred structure of a transaction, being a sale of 100% of the Company on a net debt free basis for cash
consideration, but alternative structures would be considered.  The purpose of the Process Letter was to, among
other things, assist with the solicitation of non-binding offers as well as inform prospective purchasers of the Phase
I Bid Deadline and the Phase II Bid Deadline.  A copy of the Process Letter is attached hereto as Appendix “B”.

39. To be considered for inclusion of Phase II of the SISP, Potential Bidders were asked to submit a proposal reflecting
the basis upon which they would enter into a transaction by the Phase I Bid Deadline (each a “Phase I Bid”).  Upon
receipt of a Phase I Bid, qualifying parties would be provided with detailed procedures for the submission of a
definitive proposal by the Phase II Bid Deadline (each a “Phase II Bid”).
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40. The Receiver was advised by Origin that only two (2) Phase I Bids (the “Bidders”) were received by the Phase I
Bid Deadline (the “Phase I Bid Submissions”), each being for 100% of the Company’s shares.  Origin also advised,
however, that several other parties were contemplating submitting a Phase I Bid and requested an extension from
the Phase I Bid Deadline.  Given the purchase price of the Phase I Bid Submissions were below expectations,
parties were permitted to make late submissions, however, the process would not be delayed waiting for late
submissions.

41. Two additional Phase I Bids (the “Late Bidders”) were ultimately received after the Phase I Bid Deadline, one on
September 27, 2022 and a second on October 11, 2022, which was subsequently revised on October 18, 2022 (the
“Late Phase I Bid Submissions”).  The Late Phase I Bid Submissions, however, were for only a portion of the
Company’s assets and offered significantly less value than the Phase I Bids Submissions.

42. After the receipt of the Phase I Bid Submissions, the Company, through Origin, continued to negotiate certain deal
points with the respective Bidders, and as such receipt of Phase II Bids by the Phase II Bid Deadline, became
increasingly challenging to meet.  After consultation and approval from the Stakeholders the Phase II Bid Deadline
was extended to allow additional time to receive Phase II Bids.

43. On or around October 5, 2022, one of the Bidders submitted a Phase II Bid.  On or around October 12, 2022, the
second of the two Bidders (the “Phase II Bidders”) also submitted a Phase II Bid (the “Phase II Bid Submissions”).

44. Shortly thereafter, on or around October 20, 2022, one of the Phase II Bidders elected to withdraw their Phase II
Bid Submission and candidacy for the acquisition opportunity.

45. On or around October 24, 2022, the Company entered into a non-binding letter of intent with the sole remaining
Phase II Bidder (the “Target Purchaser”) to purchase 100% of the shares of the Company by way of a ‘plan of
arrangement’ pursuant to the Companies’ Creditors Arrangement Act (“CCAA”), or any similarly appropriate statute,
subject to, among other things, due diligence and set a target transaction closing date of December 23, 2022.
Notwithstanding the non-binding letter of intent expressly discussed a share deal, it was also confirmed that the
Target Purchaser would entertain an asset deal for reduced consideration.  The Target Purchaser commenced
financial and other due diligence on or around October 24, 2022.

46. On November 29, 2022, the Target Purchaser advised Origin that they were withdrawing from the SISP, for various
reasons identified through their site visit and due diligence, and they no longer wished to pursue the acquisition
opportunity.  Additionally, Origin re-engaged in conversations with the Late Bidders, one of which expressed interest
in revisiting their bid, however, the structure and value remained unsatisfactory.

47. There remained interest from the Late Bidders.  Each of the Late Bid Submissions were, however, for either: (i) only
certain of Kivuto’s assets and not the entirety of the Company; and (ii) at a very low valuation relative to the Phase
I Bid Submissions and the Phase II Bid Submissions.
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48. The Company, with the assistance of its advisors BDO and Origin, and in consultation with TD and its advisors,
began to examine alternative realization strategies, including a last effort to canvas the market anew for a buyer.

49. On or around December 5, 2022, the Purchasers expressed an interest in acquiring the Company after Origin and
the Company expanded their outreach efforts.  The Purchasers were not part of Origin’s initial outreach which
included 140 Prospective Purchasers.  On or around December 19, 2022, the Company and the Purchasers entered
into a non-binding letter of intent (the “LOI”) contemplating the acquisition of all or substantially all of Kivuto’s assets,
which resulted in the negotiation of the Sale Agreement that is discussed further below.  The LOI included a non-
refundable deposit in order to provide the Purchasers with time for an expedited due diligence process.

50. The identities of Bidder A, Bidder B, Late Bidder 1 and Late Bidder 2 are set out in a confidential schedule (the
“Confidential Schedule”) to the Confidential Supplementary Report, separately filed, which is requested to be
sealed until further order of the Court and not unsealed at the time of unsealing the Confidential Supplementary
Report, as these bidders are not parties to this application and may have an expectation of confidentiality with
respect to their offers.

Additional Potential Acquirers

51. In addition to the formal SISP, the Company has advised the Receiver that, prior to the engagement of Origin and
commencement of the SISP, for years the Company was exploring opportunities to recapitalize the business.  On
or around December 6, 2019 the Company engaged a United States based investment banker (one of the three (3)
specialized firms previously referenced), AQ Technology Partners (“AQ”) for the purposes of completing a similar
sale and investment solicitation process (the “AQ Process”).  The Company terminated the agreement with AQ on
or around June 10, 2022 as there were no material advancements or prospects of advancing the AQ Process, AQ
was no longer interested in leading the AQ Process (or leading the SISP) given the degree of the Company’s
financial distress, and the Company had retained Origin to complete the SISP.  Notwithstanding the termination, the
agreement with AQ contained a provision that in the event of termination AQ shall continue to be entitled to the full
amount of any success fee (as defined in the AQ agreement) if at any time prior to the expiry of twelve months after
such termination, the Company consummates a transaction with a party who AQ or the Company contacted or had
discussions about the Company during the term of the AQ agreement (“Covered Persons”).  The Purchasers meet
the definition of a Covered Person.

52. The Receiver is of the view that any amounts which may be owing to AQ is an unsecured claim in the Kivuto estate.
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VIII. TRANSACTION

Proposed Offer

53. A copy of the redacted Sale Agreement is attached hereto as Appendix “C”.  A copy of the unredacted Sale
Agreement is attached to the Confidential Supplementary Report.  Capitalized terms in this section not otherwise
defined herein have the meaning ascribed to them in the Sale Agreement.

54. Pursuant to the Sale Agreement, the Purchasers has agreed to purchase for a cash purchase price minus the
amount of any shortfall, if any, of a Closing Cash threshold (the “Purchase Price”), which Purchase Price is detailed
in the Confidential Supplementary Report, all of the right, title and interest of the Company, if any, in and to all of
the assets of the Company, except for Excluded Assets (defined below), which shall include but is not limited to:

a) All cash and cash equivalents;

b) Accounts Receivable;

c) Intellectual Property;

d) Software;

e) Inventory;

f) Books and Records;

g) Tangible assets, including furniture, fixtures, or equipment, which are situated in Canada;

h) Goodwill and other intangible assets; and

i) Assumed Contracts as defined in the Purchase Agreement (collectively, the Purchased Assets”).

55. The Purchased Assets, however, do not include the following:

a) The minute books and corporate records of the Company, along with any books, files, documents,
information, data and other records and embodiments thereof that are required by applicable law to be
retained by the Company;

b) Contracts that are not Assumed Contracts;

c) Commercial leases, real property leases, or other similar agreements for the rental or lease of real property,
including the Premises;

d) Tangible assets which are situated in the United States;

e) Bank accounts of the Company;

f) Shares of Kivuto;
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g) Shares of Kivuto’s United States subsidiaries, if any, including Kivuto LLC; and

h) Income tax refunds and other tax refunds receivable by the Company and all tax returns of the Company
(collectively, the “Excluded Assets”).

56. The Purchase Price will be paid on Closing.  On Closing, the Purchased Assets are to be conveyed to the
Purchasers pursuant to an approval and vesting order (“AVO”), on an “as is, where is” basis, and subject to usual
terms and conditions contained in such a transaction, and subject to the Court’s approval.  The Purchase Price is
to be satisfied as follows:

a) The Purchasers paid a non-refundable deposit (the “Non-Refundable Deposit”) on or around December
20, 2022, which is being held in trust by Kivuto’s legal counsel;

b) The Purchasers paid a refundable deposit (the “Refundable Deposit”) equal to 10% of the Purchase Price,
before any adjustment to the Closing Cash balance, on or around January 19, 2023, which is being held in
trust by Kivuto’s legal counsel; and

c) At the Time of Closing, the Purchasers shall pay the balance of the Purchase Price, being the amount of
the Purchase Price less the Non-Refundable Deposit and less the Refundable Deposit.

57. The Purchasers will also be assuming certain liabilities (the “Assumed Liabilities”).  The Assumed Liabilities
include the following:

a) Continuing employment will be offered to at least 65% of Kivuto’s approximately 50 employees on
substantially the same terms and conditions as they are currently employed, with any wages, vacation pay
entitlement, commissions, bonuses, and tenure accrued and unpaid in the course of their employment with
Kivuto recognized and assumed by the Purchasers; and

b) Obligations of Kivuto owing for amounts relating to the Assumed Contracts, which amounts comprise
substantially all of the trade payables, accrued liabilities and deferred revenue of the Company as at the
Closing Date.

58. The Sale Agreement contemplates a target closing date of 1-business day after the date the AVO is issued by the
Court (the “Target Closing Date”).  Parties shall use commercially reasonable efforts to affect the Closing on the
Target Closing Date, however, if the Closing does not occur on the Target Closing Date, commercially reasonable
efforts shall be made to close the Transaction by no later than 10-days after the Target Closing Date (the “Outside
Date”).  The Closing of the Transaction will take place virtually by exchange of documents electronically.

59. The Sale Agreement contemplates that a transition services agreement (the “TSA”) will be entered into between the
Purchasers and the Vendor (the Receiver) prior to the Closing Date to provide for an orderly transitioning of the
Purchased Assets to the Purchasers following Closing, if requested by the Purchasers.  Pursuant to the Sale
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Agreement the TSA shall have a term of no more than 45-days from the Closing Date and shall contemplate the
provision by the Receiver to the Purchasers of the transition services detailed below at the Receiver’s current rates
for such services to be paid by the Purchasers:

a) Transition of accounts receivable and accounts payable of the Company to the Purchasers’ bank accounts;

b) Transition of the Company’s Worldline and PayPal accounts to the Purchasers;

c) Accounting services to facilitate the foregoing transition of accounts;

d) Relocation of Purchased Assets located at the Premises; and

e) Communication with internal and external Kivuto stakeholders.

60. The Sale Agreement provides for certain conditions precedent to Closing in favour of the Purchasers, including,
among other things:

a) The Appointment Order shall have been issued by the Court;

b) The AVO shall have been issued by the Court;

c) No Material Adverse Change has occurred; and

d) The Parties will have entered into a TSA, if requested by the Purchasers.

61. In light of the above, the Receiver’s view is that the Sale Agreement and Transaction contemplated therein represent
the highest and best possible outcome for the Company’s stakeholders.  The Receiver respectfully recommends
the Court approve the Transaction and authorize and direct the Receiver to complete all matters needed to close
the Transaction for the following reasons:

a) Efforts to get the best price:  The market was widely canvassed as a going concern sale over a period of
approximately six (6) months, resulting in five total expressions of interest, of which only the LOI: (i)
contemplated substantially all of the Company’s assets; and (ii) represented the only offer to acquire the
assets after the completion of due diligence;

b) Interest of the parties:  TD is the first ranking secured creditor and supports the Transaction notwithstanding
it will suffer a significant shortfall in the proposed Transaction.  Further, the Sale Agreement contemplates:
(i) at least 65% of Kivuto’s employees being offered employment agreements with the Purchaser; and (ii)
the Purchasers assuming the vast majority of the Company’s contracts (including deferred revenue
obligations) and associated trade vendor liabilities;

c) Efficacy and integrity of the process:  The SISP, with the assistance of the Sales Agent, was commercially
reasonable and conducted with integrity.  All interested parties were given an opportunity to participate in
the sales process.  No objections or concerns regarding the sales process have been brought to the
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Receiver’s attention.  Furthermore, the Sale Agreement was negotiated in good faith, and is the best and
highest price under the circumstances;

d) There was no unfairness:  In the view of the Receiver, there has been no unfairness in the conduct of the
SISP.  No party has been prejudiced or excluded and the lack of any other binding offers received confirms
the Receiver’s conclusion that the proposed Transaction is the highest and best offer available for the
Company and stakeholders of the Company;

e) Viability as a going concern:  The Company’s liquidity position substantially eliminates an opportunity to
further market the business for sale without putting the Transaction at risk and the Receiver understands
that there is no additional funding available to support an extension of the SISP or completion of another
sales process.  Absent an immediate sale of Kivuto’s assets, the Company’s operations would be
discontinued; and

f) Liquidated recoveries:  The Receiver has not completed a liquidation analysis of the Company given: (i) the
book value of the Company’s assets ($7.0 million as at December 31, 2022, the majority of which is made
of intangibles and goodwill); (ii) the limited valuations of the offers received during the SISP, which were for
the Company’s assets, including intangible assets and goodwill; (iii) the continued erosion of the Company’s
cash, notwithstanding the deferral of certain debt servicing obligations of the Company; and (iv) the nature
of the Company’s technology business requires ongoing operations to maximize value.  As such the
Receiver is of the view that TD would suffer a significantly larger shortfall on its advances to the Company
should the Company’s business and assets be liquidated and not sold as a going concern as proposed in
the Transaction.  TD is supportive of the Transaction.

IX. SECURITY OPINION

62. The Receiver has obtained an independent legal opinion on TD’s Security from Loopstra (the “TD Security
Opinion”).  Loopstra has provided an opinion to the Receiver that the security interests of TD, on the assets of
Kivuto, are valid and enforceable and have been properly perfected in Ontario, subject to standard assumptions,
qualifications and limitations.  A copy of the TD Security Opinion is attached hereto as Appendix “D”.

63. It is the Receiver’s understanding that BDC holds the subordinate security position, behind TD.  In the circumstances
and assuming the Transaction is approved by the Court, TD will suffer a significant shortfall and no funds will be
available for distribution to BDC.  Accordingly, the Receiver has not requested Loopstra to review the BDC security
at this time.

X. RECOMMENDATIONS

64. Based on the foregoing, the Receiver respectfully recommends that the Court issue an order:
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(a) Approving the Sale Agreement and authorizing the Receiver to complete the Transaction contemplated
therein, including the execution of necessary documents to complete same;

(b) Upon completion of the proposed Transaction (as evidenced by the Receiver filing a certificate certifying
same), vesting the Purchased Assets in the Purchasers; and

(c) Sealing the Confidential Supplementary Report, including the confidential appendices attached thereto.

All of which is respectfully submitted on the 27th day of January, 2023.

BDO Canada Limited
as the Proposed Receiver of
Kivuto Solutions Inc.
and not in its personal or corporate capacity

___________________________________
Matthew Marchand, CPA, CMA, CIRP, LIT
Senior Vice President
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TRANSITION SERVICES AGREEMENT

This Transition Services Agreement (together with the Schedules attached hereto, as the same 
may be amended, supplemented or otherwise modified from time to time in accordance with the terms 
hereof, the “Agreement”), is dated as of February 9, 2023, by and between BDO Canada Limited, solely 
in its capacity as court appointed receiver of all of the assets, undertakings and property of Kivuto Solutions 
Inc. (the “Service Provider”), and Valsoft Corporation Inc. and Aspire Ontario Inc. (together the “Service 
Recipient”). Service Provider and Service Recipient may each be referred to herein individually as a “Party” 
and together as the “Parties.” Capitalized terms used in this Agreement and not otherwise defined herein 
shall have the meanings ascribed to such terms in the Purchase Agreement (as defined below).

WHEREAS, Service Recipient and Kivuto Solutions Inc. (the “Debtor”) have entered into an Asset 
Purchase Agreement, dated as of January 17, 2023 (the “Purchase Agreement”), pursuant to which the 
Service Recipient agreed to purchase the Purchased Assets and assume the Assumed Liabilities, subject 
to the Purchase Agreement being approved by the Ontario Superior Court of Justice (Commercial List) (the 
“Court”) pursuant to an Approval and Vesting Order (the “AVO”);

WHEREAS, the transaction is to be implemented in connection with a receivership proceeding 
commenced by the Debtor’s senior secured lender, the Toronto-Dominion Bank (“TD”); 

WHEREAS, on the 7th day of February, 2023, pursuant to an order of the Court under Court File 
No. CV-23-00693569-00CL, the Service Provider was appointed receiver and manager of the Debtor; 

WHEREAS, pursuant to the AVO obtained on the 7th day of February, 2023 under Court File No. 
CV-23-00693569-00CL, the Court approved the Purchase Agreement; 

WHEREAS, the Purchase Agreement contemplates that the Parties will co-operate fully and in 
good faith with each other and their respective legal advisors, accountants and other representatives in 
connection with any steps required to be taken as part of their respective obligations under the Purchase 
Agreement in the event the Purchase Agreement is approved by the Court;

WHEREAS, the Purchase Agreement further contemplates that that Parties shall enter into a 
Transition Services Agreement to provide for the orderly transition of the Purchased Assets to the Service 
Recipient at the request of the Service Recipient;

WHEREAS, Service Recipient desires to engage Service Provider to provide such transition 
services during the transition period on the terms and conditions hereinafter set forth; 

WHEREAS, Service Recipient desire to receive certain services from Service Provider in support 
of the transition of the operation of the Business to the Service Recipient, in each case for the time periods 
and on the terms and conditions set forth herein; and

WHEREAS, the Service Provider agrees to provide such transition services during the transition 
period on the terms and conditions hereinafter set forth; 

NOW, THEREFORE, in consideration of the foregoing premises and the mutual covenants, 
agreements, representations and warranties hereinafter set forth, and intending to be legally bound hereby, 
the Parties hereto hereby agree as follows.

1. Services and Associated Fees.

a) Services. Following the Closing Date, Service Provider agrees to provide to Service Recipient the 
services set forth on Schedule I (the “Services,” and such Schedule, as amended, modified or 
supplemented from time to time in accordance with this Agreement, the “Services Schedule”).
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b) Services Standards. Service Provider shall perform the Services in all cases in a professional and 
workmanlike manner. Without limiting the foregoing, Service Provider will provide the Services (i) in 
accordance with Schedule I, and (ii) in accordance with applicable law. Unless it would result in an 
inconsequential change to the nature or quality of any Service, Service Provider shall not alter the 
nature or quality of any of the Services without Service Recipient’s prior written consent, which consent 
shall not be unreasonably withheld. The foregoing standards shall be referred to herein and in the 
Schedules hereto as the “Services Standards.”

c) No warranty. Except as expressly set forth in Section 1b) and Section 6 herein, the Service Provider 
makes no representation, warranty or condition of any kind, implied or expressed, with respect to the 
Services, including without limitation, no conditions or warranties of merchantability or fitness for a 
particular purpose, which are specifically disclaimed.

d) Additional Services. The Parties have each exercised their reasonable efforts to identify and describe 
the Services set forth on Schedule I. The Parties acknowledge that Service Recipient may require 
services and functions that are not identified on the Services Schedule but are ancillary or related to 
such services and functions and are necessary for the transition of the Business (the “Additional 
Services”). At any time prior to the expiration of this Agreement, Service Recipient may provide written 
notice to Service Provider requesting Additional Services, setting forth in reasonable detail a 
description of the requested Additional Service(s), its/their proposed start date(s) and proposed 
termination date(s). The Parties agree to cooperate and negotiate in good faith using commercially 
reasonable efforts in an attempt to come to an agreement regarding the provision of Additional 
Service(s) and the payment therefor on terms and conditions that are mutually acceptable to the 
Parties, which such amounts shall be charged to Service Recipient as outlined in Schedule II for such 
Additional Services, and such agreement shall be memorialized in amendments to the Service 
Schedule and Schedule II; provided that Service Provider shall not be required to provide any 
Additional Services which would cause, in the Services Provider’s reasonable opinion, material 
disruption or inconvenience to the Service Provider’s business in the ordinary course.. Where such an 
agreement is reached, the Additional Service(s) shall in all respects be Services subject to the terms 
of this Agreement. 

e) Transitional Nature of Services. Service Recipient acknowledges the transitional nature of the 
Services. Accordingly, as promptly as practicable, the Service Recipient shall use commercially 
reasonable efforts to make a transition of each Service to its own internal organization or to obtain 
alternate third-party sources to provide the Services. Service Recipient shall also cooperate with 
Service Provider to allow Service Provider to effectively provide the Services, including providing 
copies of, or access to, all employee, financial, accounting and tax related documents and information 
requested by Service Provider to support filing requirements and statutory obligations of Service 
Provider (including, without limitation, WEPPA, HST filings/audit support, payroll audit, etc.). 

f) Service Fees. Service Recipient shall pay to Service Provider amounts owing in connection with the 
Services under the Agreement, which shall be calculated in accordance with the rates set forth on 
Schedule II (“Service Fees”). In addition to the Service Fees, Service Recipient shall pay to Service 
Provider all documented costs and expenses incurred in connection with the provision of the Services, 
including, without limitation, any costs and expenses described in the Services Schedule or Schedule 
II and any payments for Allowed Subcontracting (as hereinafter defined). Within ten (10) days following 
the end of the term or the termination of this Agreement in accordance with Section 5 below, Service 
Provider shall provide to Service Recipient an invoice setting forth the amounts due with respect to the 
Services. All undisputed amounts invoiced shall be paid by Service Recipient within thirty (30) days of 
receipt. Notwithstanding any other provision in this Agreement, Service Recipient shall have the right 
to deduct and withhold any taxes as required by applicable law from any payments to be made 
hereunder. For the purpose of securing its fees under this Agreement, the Service Provider shall be 
entitled to holdback $25,000 from the Closing Cash otherwise payable to the Purchaser on Closing. 

g) Sales Taxes. All Service Fees are exclusive of any applicable sales, use, transfer, value-added, goods 
or services or harmonized sales taxes, multi-staged, provincial sales or retail sales tax or similar gross-
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receipts based taxes (“Sales Taxes”). The Service Provider shall include any Sales Taxes that are 
applicable on the Service Fees as a separate line item on the invoices, and each such invoice shall 
include all other prescribed information required by the Service Recipient to support its claims for input 
tax credits. The Parties will cooperate with each other in determining the extent to which any Sales 
Taxes are due and owing under the circumstances.

h) Replacement Services. Unless otherwise provided in Schedule I, in the event that Service Provider is 
not able to provide the Services to the applicable Services Standards, the Parties shall collaborate for 
the Service Recipient to obtain replacement services in a timely manner from a third party, the costs 
of which shall be borne by the Service Recipient. 

i) Service Failure. In the event that Service Provider becomes aware of any actual or reasonably 
anticipated failure in the provision of the Services which impacts the provision of any Service (an 
“Incident”), it shall notify Service Recipient as soon as reasonably practicable but in any event within 
three (3) calendar days of the Incident. Service Provider shall, as soon as reasonably practicable: 
(i) investigate the underlying cause(s) of the Incident and preserve any data indicating the cause of 
failure; (ii) take whatever action is commercially reasonable to minimize the impact of the failure and 
to prevent it from recurring; (iii) correct the failure and resume performance of the Services in 
accordance with this Agreement; and (iv) advise Service Recipient of the status of the Incident and the 
remedial efforts being undertaken with respect thereto. Without limiting any other term or condition of 
this Agreement, Service Provider shall cooperate in good faith to resolve such Incident and use 
commercially reasonable efforts to minimize the impact of such Incident on the Service Recipient.

j) Subcontracting. Except for the Allowed Subcontracting (as defined herein), the Service Provider shall 
not enter into any agreement or contract with any third party to provide any Services hereunder 
pursuant to which the Service Recipient would remain obligated to such third party upon the 
termination of this Agreement without the Service Recipient’s prior written consent. “Allowed 
Subcontracting” means the engagement by the Service Provider of certain employees of Kivuto 
Solutions Inc. who are not Retained Employees (as defined in the Purchase Agreement) to provide 
some of the Services contemplated herein, whose cost will be reimbursed by the Service Recipient.  

2. Confidential Information.

(a) Confidential Information. As it is used in this Agreement, the term “Confidential 
Information” shall mean, with respect to any Party, all information of such Party and its Affiliates 
(including information that might reasonably be considered confidential (including information that 
is subject to confidentiality obligations to third parties), secret, sensitive, proprietary or private 
(including information regarding any of the products of such Party or any of its Affiliates, information 
regarding such Party’s advertising, distribution, marketing or strategic plans or information 
regarding such Party’s costs, productivity or technological advances and the terms and conditions 
of this Agreement)), in written, oral, electronic or other tangible or intangible forms, stored in any 
medium, including studies, reports, books and records, contracts, instruments, surveys, 
discoveries, ideas, concepts, know-how, techniques, designs, specifications, drawings, blueprints, 
diagrams, models, prototypes, samples, flow charts, data, computer data, disks, diskettes, tapes, 
computer programs or other software, marketing plans, customer names, memos, and other 
technical, financial, employee or business information or data. Notwithstanding the foregoing, the 
term “Confidential Information” shall not include, with respect to the information of any Party or 
its Affiliates, any information that: (i) is or becomes available to the general public, other than as a 
result of a disclosure by a member of the other Party or any of its Affiliates or any of its or their 
directors, officers, employees, agents, accountants, counsel or other advisors or representatives 
(collectively, “Representatives”) in violation of this Agreement; (ii) becomes available to the other 
Party or any of its Affiliates on a non-confidential basis from a third party; provided, that the source 
of such information was not bound by a confidentiality obligation with respect to such information 
or otherwise prohibited from transmitting such information by a contractual, fiduciary or other legal 
obligation or (iii) is independently developed by any Party, its Affiliates or its Representatives 
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without reference to any otherwise Confidential Information, as evidenced by such Party’s written 
records.

(b) Nondisclosure Obligations. Except as otherwise permitted by this Article 2, each 
Party shall, and shall cause its Affiliates and its and their respective Representatives to, (i) hold in 
strict confidence, with at least the same degree of care it applies to its own most sensitive 
confidential information, all Confidential Information of the other Party and its Affiliates that was 
furnished to, or otherwise is or became known by, such Party or any of its Affiliates in connection 
with the provision or receipt of any of the Services, and (ii) take all such actions as shall be 
reasonably necessary or desirable in order to ensure that each such person maintains the 
confidentiality of any such Confidential Information. Where, in connection with this Agreement, 
Service Provider processes or stores information about a living individual that is held in 
automatically processable form (for example in a computerized database) or in a structured manual 
filing system (“Personal Data”), on behalf of Service Recipient, then Service Provider shall 
implement reasonable measures to protect such Personal Data against accidental or unlawful 
destruction or accidental loss, alteration, unauthorized disclosure or access and shall use such 
data solely for purposes of carrying out its obligations under this Agreement. Each Party agrees, 
except in compliance with Section 2(c), to restrict the dissemination of Confidential Information of 
the other Party to those of its Affiliates and its and their respective Representatives who have an 
actual need to know such Confidential Information to provide or receive any of the Services or 
otherwise perform such Party’s obligations, or exercise such Party’s rights and remedies, under 
this Agreement, who are under obligations of confidentiality to such Party which are no less 
stringent than those contained herein and who are bound to comply with the use restrictions in 
accordance with this Agreement; provided, that each Party shall be responsible for any breach of 
this Article 2 by any of its Affiliates or any of its or its Affiliates’ Representatives. Each Party further 
agrees that, except in compliance with Section 2(c) or in the context of the execution or the 
reception of the Services, it shall not, and shall cause its Affiliates and its and their respective 
Representatives not to, use or disclose to any Person, other than Service Provider or Service 
Recipient or their Affiliates and/or Representatives (to the extent disclosure is permitted hereunder), 
any Confidential Information of the other Party.

(c) Permitted Disclosure. In the event that a Party (i) is required to disclose any 
Confidential Information of the other Party or any of its Affiliates pursuant to applicable law, or (ii) 
receives any demand under lawful process or from any Governmental Authority to disclose or 
provide Confidential Information of the other Party or any of its Affiliates, such Party shall (A) give, 
to the extent reasonably possible, prompt written notice to the other Party prior to disclosing or 
providing such Confidential Information, (B) attempt, to the extent reasonably possible, to clear 
such disclosure with the other Party, and (C) cooperate, at the sole expense of the other Party, in 
seeking any reasonable protective arrangements requested by such other Party. Subject to the 
foregoing, the Party that is required to so disclose or receive such demand, as applicable, may 
thereafter only disclose or provide Confidential Information which is legally required to be disclosed 
or provided and shall exercise its commercially reasonable efforts to obtain protective treatment of 
such Confidential Information.

(d) Destruction of Confidential Information. Each Party shall, at the request of the other 
Party or upon termination or expiration of this Agreement, as soon as practicable and (with respect 
to destruction) except as required to be maintained to comply with provisions of the Purchase 
Agreement or applicable law, at such other Party’s option (i) return to the other Party originals and 
all copies of all Confidential Information of such other Party or any of its Affiliates in a tangible form 
(and electronically), or (ii) destroy all originals and copies thereof and all notes, extracts or 
summaries based thereon. Each Party shall, at the other Party’s request, confirm compliance with 
this Section1 2(d)1(c) in a writing signed by one of such Party’s authorized officers.

(e) Survival of Confidentiality and Nondisclosure Obligations. The confidentiality and 
nondisclosure obligations of this Article 2 shall survive the expiration or termination of this 
Agreement.

127



 

5

4867-8879-2654, v. 11

3. Ownership of Intellectual Property Rights.

Service Provider acknowledges and agrees that, except in relation to the Excluded Assets or as provided 
in the Purchase Agreement, Service Recipient shall own all right, title, and interest in and to all (i) Intellectual 
Property authored, conceived, developed, or reduced to practice by or on behalf of Service Provider 
(whether solely or jointly with others) in connection with this Agreement (including in connection with the 
provision or receipt of the Services) (“Work Product”), and (ii) data or information, including all Intellectual 
Property therein, that is collected, processed, generated, calculated, derived, stored by, or transmitted to, 
Service Provider, any of its Affiliates or any third parties providing Services pursuant to or in connection 
with this Agreement relating to the Business or the Service Recipient (“Recipient Data”). Service Provider 
(on behalf of itself and its Affiliates) hereby assigns to Service Recipient all right, title, and interest in and 
to all Work Product and Recipient Data, and hereby waives any and all moral rights that it may have in any 
Work Product or Recipient Data. Service Provider shall cooperate with and assist Service Recipient in 
applying for and executing any applications or assignments reasonably necessary to obtain, maintain, 
enforce, or protect any Work Product or Recipient Data, and shall execute such other documents as 
necessary or desirable to evidence Service Recipient’s ownership thereof.

4. Data Transmission.

On or prior to the last day of the term or the date on which this Agreement is terminated in accordance with 
Section 5 below, Service Provider shall cooperate, and shall cause any other Person working on its behalf, 
to cooperate, to support the transfer to Service Recipient (or its designee) of any Recipient Data within such 
time periods and in the format as the Parties may reasonably agree.

5. Term; Termination.

(f) Commencement of the Agreement. This Agreement is conditional upon the Court 
issuing an AVO approving the Purchase Agreement in substantially the same form as was included 
in Schedule “A” to the Purchase Agreement. 

(g) Term of Services. The Services to be provided under this Agreement shall 
commence effective as of the Closing Date and shall continue for a duration of up to forty-five (45) 
days; provided, however, that any Service provided hereunder may be terminated in accordance 
with Section 5(i). 

(h) Term of the Agreement. This Agreement shall remain in full force and effect until 
the earlier of (a) the expiration or termination of all of the Services provided hereunder, and (b) the 
termination of this Agreement in accordance with Section 5(i).

(i) Termination.

Service Recipient may terminate this Agreement or one or more of the Services, in whole 
or in part (A) upon at least ten (10) days’ advance written notice to the Service Provider, or (B) if Service 
Provider materially breaches any of its obligations under this Agreement and such material breach is not 
cured within ten (10) days after Service Provider’s receipt of written notice of such breach.

Service Provider may terminate this Agreement if Service Recipient materially breaches 
any of its obligations under this Agreement and such material breach is not cured within ten (10) days after 
Service Recipient’s receipt of written notice of such breach. 

This Agreement or any Service may be terminated by the mutual written agreement of the 
Parties.

(j) A Party’s obligations to another Party under Section 1f), Article 2, Article 3, Article 
6 and Article 8, and this Section 5(j) shall survive termination or expiration of this Agreement.
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6. Indemnity; Limited Liability.

(k) Indemnity. 

(i) Service Recipient hereby agrees to release, discharge, defend, 
indemnify and hold Service Provider and each of its officers, directors, employees, and 
agents (each a “Service Provider Indemnified Party”) harmless from and against any 
and all Losses incurred or suffered by any Service Provider Indemnified Parties which 
result (A) from the Services rendered by Service Provider to the Service Recipient in 
compliance with this Agreement, and (B) from Actions relating to the supply of the Business 
to customers after the date hereof pursuant to the Assigned Contracts.

(ii) The obligations of the Parties with respect to any Action shall be 
subject to the procedures set forth in the Purchase Agreement, mutatis mutandis.

(l) Action.

Notwithstanding anything to the contrary in this Agreement, Service Provider and 
Service Recipient hereby acknowledge and agree that any Action from any Party against another Party 
under this Agreement shall be subject and made in accordance with the terms and conditions of the 
Purchase Agreement. Without limiting the generality of the foregoing, no Action may be brought under this 
Agreement if an Action in respect of the subject matter thereof has been or may be made under the 
Purchase Agreement. 

(m) Limitation on Liability.

IN NO EVENT SHALL SERVICE PROVIDER OR ITS AFFILIATES, OR SERVICE 
RECIPIENT OR ITS AFFILIATES, OR ANY OF ITS OR THEIR RESPECTIVE DIRECTORS, OFFICERS, 
EMPLOYEES, REPRESENTATIVES, OR AGENTS BE LIABLE TO THE SERVICE RECIPIENT OR 
SERVICE PROVIDER, RESPECTIVELY, WITH RESPECT TO ANY ACTION RELATING TO THE 
SERVICES FOR ANY INDIRECT, SPECIAL, CONSEQUENTIAL, EXEMPLARY OR PUNITIVE 
DAMAGES, OR ANY DAMAGES FOR BUSINESS INTERRUPTION, LOSS OF USE, DATA, REVENUE 
OR PROFIT, LOSS OF BUSINESS OPPORTUNITY, OR LOSS OF GOODWILL, REGARDLESS OF THE 
LEGAL BASIS OF LIABILITY OR LEGAL OR EQUITABLE PRINCIPLE INVOLVED (INCLUDING 
VIOLATION OF LAW, BREACH OF CONTRACT, BREACH OF EXPRESS OR IMPLIED WARRANTY, 
NEGLIGENCE, STRICT LIABILITY, OR STATUTORY LIABILITY). FURTHER, IN NO EVENT SHALL 
SERVICE PROVIDER OR ITS AFFILIATES OR ANY OF ITS OR THEIR RESPECTIVE DIRECTORS, 
OFFICERS, EMPLOYEES, REPRESENTATIVES, OR AGENTS BE LIABLE TO THE SERVICE 
RECIPIENT UNDER THIS AGREEMENT FOR AN AMOUNT IN EXCESS OF THE SERVICE FEE PAID 
BY THE SERVICE RECIPIENT TO THE SERVICE PROVIDER UNDER THIS AGREEMENT.

7. Certain Representations.

Each Party represents and warrants that it is duly qualified or licensed to do business and is in good 
standing in each jurisdiction in which such qualification or licensing is necessary for the conduct of its 
business, except where the failure to be so qualified or licensed would not reasonably be expected to have 
a Material Adverse Effect on its ability to fulfill its obligations under this Agreement. Service Provider 
represents and warrants that it will perform the Services in compliance with all applicable laws. The Service 
Provider further represents that it is not a non-resident of Canada for purposes of the Income Tax Act 
(Canada).

8. Force Majeure.

No Party hereunder shall be liable to another for its failure to perform hereunder caused by contingencies 
beyond its reasonable control, including but not limited to, acts of god, fire, flood, wars, acts of terrorism, 
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sabotage, strike, government actions, pandemics and any other similar occurrence beyond the non-
performing Party’s reasonable control. Any Party asserting its inability to perform any obligation hereunder 
for any such contingency shall promptly notify the other Party of the existence of any such contingency, 
and shall diligently attempt to resolve such contingency and to re-commence its performance of such 
obligation as soon as commercially reasonable.

9. Miscellaneous.

(n) Successors and Assigns; Assignment. This Agreement shall be binding upon and 
inure to the benefit of the Parties hereto and their respective successors and permitted assigns. 
No Party shall assign any of their respective rights and obligations as set forth in this Agreement 
without the prior written consent of the other Party and any assignment in violation hereof shall be 
void and of no effect.

(o) Entire Agreement. This Agreement contains the entire agreement between the 
Parties hereto concerning the transactions contemplated hereby and supersedes all prior 
agreements or understandings between the Parties hereto relating to the subject matter hereof. No 
amendment, modification or waiver of this Agreement shall be binding unless executed in writing 
by the parties hereto.

(p) Independent Contractor Status. Service Provider will provide the Services as an 
independent contractor and shall have no authority to make binding contracts or commitments on 
behalf of Service Recipient in any way without the prior written approval of a duly authorized 
representative of Service Recipient. Service Provider shall be solely responsible for the salary and 
benefits for all of its employees providing the Services and the payment of taxes associated with 
the Services. Nothing in this Agreement shall create any employer-employee, agency, partnership, 
joint venture, fiduciary or other relationship between the Parties or between a Party and the 
employees of the other.

(q) Severability. It is the desire and intent of the Parties that the provisions of this 
Agreement be enforced to the fullest extent permissible under the laws and public policies applied 
in each jurisdiction in which enforcement is sought. Accordingly, if any particular provision of this 
Agreement shall be adjudicated by a court of competent jurisdiction to be invalid, prohibited or 
unenforceable for any reason, such provision, as to such jurisdiction, shall be ineffective, without 
invalidating the remaining provisions of this Agreement or affecting the validity or enforceability of 
this Agreement or affecting the validity or enforceability of such provision in any other jurisdiction. 
If such provision could be more narrowly drawn so as not to be invalid, prohibited or unenforceable 
in such jurisdiction, it shall, as to such jurisdiction, be so narrowly drawn, without invalidating the 
remaining provisions of this Agreement or affecting the validity or enforceability of such provision 
in any other jurisdiction.

(r) Amendment. This Agreement may not be amended, modified or supplemented in 
any manner, whether by course of conduct or otherwise, except by an instrument in writing signed 
by both Parties and otherwise as expressly set forth herein.

(s) No Third Party Beneficiaries. This Agreement is intended to benefit the Parties 
hereto, and except as specifically set forth herein, there shall be no third party beneficiaries of this 
Agreement including, but not limited to, employees, creditors, customers and suppliers of the 
Parties.

(t) Notices. Any notice or other communication required or permitted to be given 
hereunder shall be in writing and shall be given by email or by hand delivery as hereinafter provided.  
Any such notice or other communication, if sent by electronic communication, shall be deemed to 
have been received on the Business Day following the sending, or if delivered by hand shall be 
deemed to have been received at the time it is delivered to the applicable address noted below 
either to the individual designated below or to an individual at such address having apparent 
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authority to accept deliveries on behalf of the addressee.  Notice of change of address shall also 
be governed by this section.  Notices and other communications shall be addressed as follows:

If to Service Provider:

Kivuto Solutions Inc.
c/o Mark McKenzie, Chief Executive Officer 
495 Richmond Road, Suite 100
Ottawa, ON, K2A 4B2, Canada 

Email:  MMcKenzie@kivuto.com 

and

BDO Canada Limited, 
in its capacity as the Court-appointed Receiver of Kivuto Solutions Inc.
c/o Matthew Marchand 
20 Willington Street East, Suite 500
Toronto ON, M5E 1C5

Email: mmarchand@bdo.ca 

With a copy to:
Fasken Martineau DuMoulin LLP
333, Bay Street, Suite 2400 
Toronto (Ontario) M5H 2T6
Email: dchochla@fasken.com 
Attention: Dylan A Chochla

And with a copy to:
Loopstra Nixon LLP
135 Queens Plate Drive, Suite 600
Toronto, ON M9W 6V7
Email: gphoenix@loonix.com
Attention: Graham Phoenix

If to Service Recipient:

Valsoft Corporation Inc.
7405, Route Transcanadienne, Suite 100
Montreal (Quebec) H4T 1Z2

Attention: David Felicissimo
E-mail: david.f@valsoftcorp.com   

With a copy to:

Blake, Cassels & Graydon LLP
1, Place Ville Marie #3000
Montreal (Quebec) H3B 4N8
Attention: John Leopardi, Linc Rogers, Christopher Keliher 
Email: john.leopardi@blakes.com   
Email: linc.rogers@blakes.com 
Email: christopher.keliher@blakes.com 
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(u) Governing Law. This Agreement is governed by and will be interpreted and 
construed in accordance with the laws of the Province of Ontario and the federal laws of Canada 
applicable therein. Each Party irrevocably attorns and submits to the exclusive jurisdiction of the 
Ontario Superior Court of Justice (Commercial List) situated in the City of Toronto. The Parties 
irrevocably and unconditionally waive any objection to the venue of any action or proceeding in 
such courts and irrevocably waive and agree not to plead in any such court that any such action or 
proceeding brought in any such court has been brought in an inconvenient forum.

[remainder of page left intentionally blank]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first 
written above.

BDO CANADA LIMITED, solely in its capacity as 
court appointed receiver of all of the assets, 
undertakings and property of Kivuto Solutions Inc.

Per:
Name: Matthew Marchand
Title: Partner & Senior Vice President

COMPANY NAME

Per:
Name,
Title

I have authority to bind the Corporation

VALSOFT CORPORATION INC.

By: __________________________________________
Name: David Felicissimo
Title: Authorized Signatory

ASPIRE ONTARIO INC.

By: __________________________________________
Name: Michael Assi 
Title: Authorized Signatory

#00001

DocuSign Envelope ID: 50C8833A-9645-4C36-8543-3F91F315A349
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first 
written above. 

BDO CANADA LIMITED, solely in its capacity as 
court appointed receiver of all of the assets, 
undertakings ad property of Kivuto Solutions Inc. 

Per: _________________________________________  
Name: Matthew Marchand 
Title: Partner & Senior Vice President 

VALSOFT CORPORATION INC. 

By: __________________________________________  
Name: David Felicissimo 
Title: Authorized Signatory 

ASPIRE ONTARIO INC. 

By: __________________________________________  
Name: Michael Assi  
Title: Authorized Signatory 

DocuSign Envelope ID: 023CE581-C65B-49B3-9FC3-754BFFB8A4D2
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first 
written above. 

BDO CANADA LIMITED, solely in its capacity as 
court appointed receiver of all of the assets, 
undertakings ad property of Kivuto Solutions Inc. 

Per: _________________________________________  
Name: Matthew Marchand 
Title: Partner & Senior Vice President 

VALSOFT CORPORATION INC. 

By: __________________________________________  
Name: David Felicissimo 
Title: Authorized Signatory 

ASPIRE ONTARIO INC. 

By: __________________________________________  
Name: Michael Assi  
Title: Authorized Signatory 

DocuSign Envelope ID: CA1BDDB1-D95C-433C-9175-537451EB6847
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SCHEDULE I 

SERVICES

Service Item Description / Specific Service 
Standard Term Fee Operational Point 

of Contact

Financial Support 
Services: Open 
Balances

The Service Provider shall provide 
support to the transfer of accounting 
related to the Business to Service 
Recipient, including providing 
purchased open balance details and 
related schedules (projects, detailed 
accounts receivable, detailed accounts 
payable, balance sheet account 
schedules); both in electronic copy and 
hard copy.

Financial Support 
Services: Cash 
Accounting and 
Treasury

The Service Provider shall provide 
support to the transfer of (i) accounting 
to Service Recipient, including tracking 
any inflow/outflow of funds in relation to 
the Business from the Debtor’s bank 
account and (ii) Debtor’s Worldline and 
Paypal accounts.

Financial Support 
Services: Cash 
Transfer 

The Service Provider shall transfer all 
Post-Closing Cash to an account 
designated by the Service Recipient at 
intervals to be agreed upon by the 
Parties in writing.

Financial Support 
Service: General 
Support

Miscellaneous ad hoc support for 
requests for other Financial Support 
Services (i.e., Accounting, Invoicing, 
Accounts Receivables and Accounts 
Payable, Cash Accounting and 
Treasury, Taxes and Payroll).

HR Support 
Services: 
Employee 
Information & 
Access to 
Information

Service Provider to (a) transfer to 
Service Recipient (or its designees) 
information and documentation 
(namely all employee and payroll files, 
including but not limited to record of 
employment and T4 slips for 
terminated employees), programs 
(such as Wage Earner Protection 
Program), policies and procedures 
relevant or related to all employees of 
the Business; and (b) provide support 
for migration, access and reporting. 

Maximum 
of forty-
five (45) 
days 

As set 
out in 
Schedule 
II 

Representatives of 
Service Provider: 

Aditya Phadke

Representatives of 
Service Recipient: 

Gianni Farruggia 
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Service Item Description / Specific Service 
Standard Term Fee Operational Point 

of Contact

Sales Operations: 
CRM Service Provider shall assist the 

Service Recipient by providing access 
to any CRM system held within the 
existing Business. To the extent 
necessary, and as requested by the 
Service Recipient, the Service Provider 
shall also provide assistance with the 
transfer of any information contained 
within a CRM system to the Service 
Recipient. 

Insurance Service Provider shall provide 
assistance, as applicable, with respect 
to the transfer of any insurance policies 
concerning the business, to the extent 
such policies are assignable. 

Relocation Service Provide shall provide 
assistance to the Service Recipient for 
the relocation of tangible assets to the 
Service Recipient’s (for avoidance of 
doubt, the Purchaser’s) premises 
(“Relocation”).

Relocation and vacation of the Debtor’s 
leased premises located at 495 
Richmond Rd Suite 100, Ottawa, ON 
K2A 4B1 (the “Leased Premises”) is to 
be completed on or before February 
28, 2023.

Communication 
with internal and 
external 
stakeholders

Service Provider shall assist the 
Service Recipient in the development 
of communication strategy for 
employees, customers and vendors.
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Service Item Description / Specific Service 
Standard Term Fee Operational Point 

of Contact

Post-Closing 
Payments – 
Employee Wages 

Service Provider shall make payment 
on the Service Recipient's behalf for all 
payroll costs (wages, CPP, EI, taxes, 
etc.) owed to Retained Employees for 
the Post-Closing period ending on 
February 17, 2023 (and which is 
payable on February 24, 2023) 
(collectively, the "Retained Employee 
Payroll Obligations").  

For the sole purpose of making 
payment of the Retained Employee 
Payroll Obligations, the Service 
Provider shall hold back and use 
Closing Cash which would otherwise 
be payable to the Purchaser on 
Closing. The quantum of the hold back 
shall be agreed to by the Service 
Recipient.

For greater certainty, any Closing Cash 
held back to pay the Retained 
Employee Payroll Obligations shall be 
added back to Closing Cash for the 
purpose of calculating any shortfall 
under Section 3.1 of the APA. 

To the extent that the amount of 
Closing Cash held back to satisfy the 
Retained Employee Payroll Obligations 
is less than the final amount of all 
Retained Employee Payroll 
Obligations, the Service Recipient shall 
pay the amount of such shortfall to the 
Service Provider, or as the Service 
Provider may otherwise direct. To the 
extent that the amount of Closing Cash 
held back to satisfy the Retained 
Employee Payroll Obligations exceeds 
the final amount of all Retained 
Employee Payroll Obligations, the 
Service Provider shall pay the amount 
of such excess to Service Recipient.
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Service Item Description / Specific Service 
Standard Term Fee Operational Point 

of Contact

Post-Closing 
Payment – 
Employee 
Benefits 

Service Provider shall make payment 
on the Service Recipient's behalf to 
maintain, for the month of February, 
2023, the pre-closing employee 
benefits plans operated by the 
Business for the Retained Employees 
(the "Employee Benefits 
Obligations").

For the sole purpose of making 
payment of the Employee Benefits 
Obligations, the Service Provider shall 
hold back and use Closing Cash which 
would otherwise be payable to the 
Purchaser on Closing. The quantum of 
the hold back shall be agreed to by the 
Service Recipient.

For greater certainty, any Closing Cash 
held back to pay the Employee 
Benefits Obligations shall be added 
back to Closing Cash for the purpose 
of calculating any shortfall under 
Section 3.1 of the APA. 

To the extent that the amount of 
Closing Cash held back to satisfy the 
Employee Benefits Obligations is less 
than the final amount of all Employee 
Benefits Obligations, the Service 
Recipient shall pay the amount of such 
shortfall to the Service Provider, or as 
the Service Provider may otherwise 
direct. To the extent that the amount of 
Closing Cash held back to satisfy the 
Employee Benefits Obligations 
exceeds the final amount of all 
Employee Benefits Obligations, the 
Service Provider shall pay the amount 
of such excess to Service Recipient.
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SCHEDULE II

FEES

The fees payable in connection with this Agreement shall be completed by the Receiver at the Receiver’s 
(or contractors of the Receiver’s) current rates as described below: 

Fees for Allowed Subcontracting will be determined based on term and task letters to be entered into 
between the Receiver and certain of the non-Retained Employees but shall not exceed the rates otherwise 
charged by the Receiver for the same Services.

Service Recipient shall reimburse Service Provider for all reasonable and approved costs and expenses 
associated with the Relocation and vacation of the leased premises incurred by Service Provider.

Without limiting the foregoing, the Service Recipient shall reimburse the Service Provider for (a) all utilities 
costs for the Leased Premises for the period from and after the Closing Date until completion of the 
Relocation, (b) all insurance premiums or other insurance costs relating to the Relocation or the Leased 
Premises paid by the Service Provider from the period from and after the Closing Date until completion of 
the Relocation and (c) if the Relocation is not completed on or before February 28, 2023, any occupation 
rent for the Leased Premises incurred by the Service Provider thereafter.
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January 24, 2023 
 
 
VIA EMAIL (clonergan@bdo.ca / mmarchand@bdo.ca) 
 
 
BDO CANADA LIMITED 
20 Wellington St. East – Suite 500 
Toronto, ON  M5E 1C5 
Attn:  Clark Lonergan, Partner & SVP /  Matthew Marchand, Partner & VP 
 
 
Dear Sirs: 
 
Re: Review of security held by The Toronto-Dominion Bank (“TD” or the “Lender”) as 

against Kivuto Solutions Inc. (“Amalco”; or, the “Debtor”)  
 
 
At your request, we have reviewed the security granted by the Debtor to TD. We undertake the 
analysis herein with a view to forming an opinion as to the enforceability of the security as against 
the personal property of the Debtor situated in Ontario. 
 
This report is provided solely for the benefit of BDO Canada Limited, in its capacity as Court-
appointed receiver of the Debtor (the “Receiver”) and may not be used or relied upon by any 
other person or for any other purpose without our prior express written consent. 
 
Amalgamation & Terminology 
  
We understand that the Debtor is the successor by amalgamation of (a) 10600598 Canada Inc. 
(“106Co”) and (b) Kivuto Solutions Inc. (“KSI”).  We have assumed for the purposes of our review 
that the Debtor is, in fact, the legal successor by amalgamation of each of 106Co and KSI. We 
have not undertaken any steps to independently verify the same. 
 
We have received and reviewed the closing book in respect of the Loan Document and Security 
Documents (each as defined herein). In context of such closing, and in anticipation of the 
aforementioned amalgamation, we understand that each of the amalgamating entities executed 
certain loan and security documents, which the Debtor subsequently acknowledged and 
confirmed as binding and valid as against it, post-amalgamation, pursuant to an 
acknowledgement and confirmation agreement dated March 1, 2018 (the “Acknowledgement & 
Confirmation Agreement”), executed by the Debtor in favour of the Lender.  
 
We have reviewed a copy of the Acknowledgement & Confirmation Agreement and have assumed 
the same to be a true and complete copy of the same. The Acknowledgement & Confirmation 
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Agreement appears to be executed on behalf of the Debtor by Carlos Jose Meza-Rios, in his 
capacity as CEO. We have assumed that the Acknowledgement & Confirmation Agreement has 
been executed by the appropriate person, within the scope of the authority of such person; and, 
that the Acknowledgement & Confirmation Agreement represents a valid and subsisting obligation 
of the Debtor to the Lender. 
 
Accordingly, any reference to the “Debtor” hereinafter shall, unless otherwise stated, include (1) 
Amalco, (2) 106Co, and/or (3) KSI, as context requires. 
 
Loan Document 
 
The Credit Agreement 
 
We have reviewed a copy of a credit agreement between the Lender and the Debtor dated March 
1, 2018, and of seven amending agreements made between then and November 23, 2022 (as 
amended, the “Credit Agreement”).1 We have assumed the same to be a true and complete copy 
of the Credit Agreement (including all amending agreements).  
 
Pursuant to the Credit Agreement, the Lender established various credit facilities in favour of the 
Debtor, including but not limited to a term loan facility in the maximum amount of $24,000,000 
(CAD) (the “Term Facility”); and, a VISA credit facility in the maximum amount of $22,500 (CAD).  
 
The Term Facility was made available by way of single advance, and (through various 
amendments) matures on January 31, 2023 or upon demand. The Term Facility bears interest at 
a rate of 2.75% + the greater of: 

(i) the base rate determined by the Lender for loans made in U.S. Dollars in Canada to           
Canadian commercial customers; and  

(ii) the rate of interest determined by the Lender to be equal to the weighted average of 
the rates on overnight federal funds transactions with members of the US Federal 
Reserve System arranged by federal funds brokers plus 100 basis points. 

 
The Credit Agreement provides that the VISA credit facility comprises part of the Debtor’s loan 
obligations for all purposes under the Credit Agreement and is secured on a pari passu basis with 
all other obligations thereunder.  
 
The Credit Agreement was executed on behalf of the 106Co by Carlos Jose Meza-Rios, identified 
as Vice President. We have assumed that the Credit Agreement has been executed by the 
appropriate person, within the scope of the authority of such person. The Credit Agreement is 

 
1 NOTE:  The copy of the third amendment we have received and reviewed is not signed. However, we understand 

that such amendment was executed; and, regardless, the changes contemplated by the third amendment are further 

altered by subsequent amendments, which would render the changes in the third amendment moot.  Accordingly, we 

have assumed that either (a) the third amendment has been executed and/or (b) whether or not that is the case, the 

terms third amendment are no longer operable and do not affect our review of the security discussed herein. 
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confirmed by Amalco, pursuant to the Acknowledgement & Confirmation Agreement. We have 
assumed that value was advanced by the Lender to the Debtor thereunder; and, that the Credit 
Agreement represents a valid and subsisting obligation of the Debtor to the Lender. 
 
The Credit Agreement will hereinafter be referred to as the “Loan Document”. 
 
The Security Documents 
 
106Co General Security Agreement 
 
As security for its obligations to the Lender under the Loan Document, 106Co executed a general 
security agreement dated March 1, 2018 (the “106-GSA”). We have reviewed a copy of the 106-
GSA, and have assumed the same to be a true and complete copy. 
 
Pursuant to the 106-GSA, 106Co granted a security interest in favour of the Lender in all of its 
existing and after-acquired personal property; all of the present and future assets, property (both 
real and personal) and undertakings of the 106Co; and in all right, title and interest which 106Co 
now has or may later have in all of its assets, property and undertaking.  
 
The 106-GSA appears to be executed on behalf of 106Co by Carlos Jose Meza-Rios, in his 
capacity as Vice President. We have assumed that the 106-GSA has been executed by the 
appropriate person, within the scope of the authority of such person. The 106-GSA is confirmed 
by the Amalco, pursuant to the Acknowledgement & Confirmation Agreement. We have assumed 
that adequate consideration has been exchanged between the Lender and the Debtor 
thereunder; and, that the 106-GSA represents a valid and subsisting obligation of the Debtor to 
the Lender. 
 
KSI Guarantee  
 
In connection with the Loan Document, KSI executed an unlimited guarantee dated March 1, 2018 
(the “KSI Guarantee”) in favour of the Lender, pursuant to which KSI guaranteed all of the present 
and future indebtedness, liabilities and obligations of 106Co to the Lender under the Loan 
Document and any agreements ancillary thereto. The KSI Guarantee appears to be executed on 
behalf of KSI by Carlos Jose Meza-Rios, in his capacity as CEO. We have assumed that the KSI 
Guarantee has been executed by the appropriate persons, within the scope of the authority of 
such persons; that adequate consideration has been exchanged between the Lender and KSI 
connected thereto; and, that the KSI Guarantee represents valid and subsisting obligations of 
KSI to Lender. 
 
KSI General Security Agreement  
 
As security for its obligations to the Lender under the Loan Document, KSI executed a general 
security agreement dated March 1, 2018 (the “KSI-GSA”). We have reviewed a copy of the KSI-
GSA, and have assumed the same to be a true and complete copy. 
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Pursuant to the KSI-GSA, KSI granted a security interest in favour of the Lender in all of its existing 
and after-acquired personal property; all of the present and future assets, property (both real and 
personal) and undertakings of the KSI; and in all right, title and interest which KSI now has or may 
later have in all of its assets, property and undertaking.  
 
The KSI-GSA appears to be executed on behalf of KSI by Carlos Jose Meza-Rios, in his capacity 
as Vice President. We have assumed that the KSI-GSA has been executed by the appropriate 
person, within the scope of the authority of such person. As “Security” under the Loan Document, 
the KSI-GSA is confirmed by Amalco pursuant to the Acknowledgement & Confirmation 
Agreement. We have assumed that adequate consideration has been exchanged between the 
Lender and the Debtor thereunder; and, that the KSI-GSA represents a valid and subsisting 
obligation of the Debtor to the Lender. 
 
Collateral Assignment of Acquisition Agreement2 
 
As further security for its obligations to the Lender under the Loan Document, the Debtor 
executed a Collateral Assignment of Acquisition Agreement dated March 1, 2018 (the 
“Acquisition Agreement”). We have reviewed a copy of the Acquisition Agreement, and we have 
assumed the same to be a true and complete copy.  
 
Pursuant to the Acquisition Agreement, in order to ensure the payment and performance of all the 
present and future indebtedness, liabilities and obligations of the Debtor under the Loan 
Document and any documents ancillary thereto, the Debtor grants a security interest in in favour 
of the Lender in all right, title, estate and interest in, to, under and in respect of: 

a) the share purchase agreement dated February 26, 2018, among Kivuto Solutions Inc, 
10600598 Canada Inc and the vendors party thereto, (the “SPA”), 

b) all deeds, documents, writings, papers, books, books of account and other records relating 
to the SPA; 

c) all revenues and other moneys now due and payable or hereafter to become due and 
payable to the Debtor or in connection therewith by the other parties to the SPA or 
receivable by the Debtor pursuant to or in connection with the SPA; and, 

d) the benefit of any guarantees or indemnities relating to any of the foregoing. 
 
The Acquisition Agreement appears to be executed on behalf of the106Co by Carlos Jose Meza-
Rios, in his capacity as Vice President. We have assumed that the Acquisition Agreement has 
been executed by the appropriate person, within the scope of the authority of such person. As 
“Security” under the Loan Document, the Acquisition Agreement is confirmed by Amalco pursuant 
to the Acknowledgement & Confirmation Agreement. We have assumed that adequate 

 
2 We are unsure if this agreement is relevant at this this time, given the nature of the subject of the assignment.  
However, the recent demand made by the Lender included such agreement as part the security referenced in the 
Lender’s Section 244 notice, delivered pursuant to the Bankruptcy and Insolvency Act. Accordingly, we have included 
the same as part of this review. 
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consideration has been exchanged between the Lender and the Debtor thereunder; and, that the 
Acquisition Agreement represents a valid and subsisting obligation of the Debtor to the Lender. 
 
Assignment of Insurance 
 
As security for its obligations to TD, the Debtor entered into an Assignment of Insurance 
Agreement dated March 1, 2018 (the “Assignment of Insurance”). We have reviewed a copy of 
the Assignment of Insurance and have assumed the same to be a true and complete copy. 
 
Pursuant to the Assignment of Insurance, the Debtor transferred and assigned as security to the 
Lender the following policies: 
 

No. Insurer Insurance 
Policy No. 

Description 

1. Chubb Insurance Company 35946852 Commercial General Liability 

2. Chubb Insurance Company 79873141 Umbrella 
Liability 

3. Chubb Insurance Company 35946852 Commercial Property 

4. Chubb Insurance Company 35946852 Non-Owned Automobile 

5. Chubb Insurance Company 35946852 Integrity+ by Chubb for Technology 
(Claims Made) 

 
The Assignment of Insurance appears to be executed on behalf of the KSI by Carlos Jose Meza-
Rios, in his capacity as CEO. We have assumed that the same has been executed by the 
appropriate person, within the scope of the authority of such person. As “Security” under the 
Loan Document, the Assignment of Insurance is confirmed by Amalco pursuant to the 
Acknowledgement & Confirmation Agreement. We have assumed that adequate consideration 
has been exchanged between the Lender and the Debtor thereunder; and, that the Assignment 
of Insurance represents a valid and subsisting obligation of the Debtor to the Lender 
 
The 106-GSA, the KSI-GSA, the Acquisition Agreement and the Assignment of Insurance are 
hereinafter, collectively, referred to as the “Security Documents”. 
 
Security Searches 
 

A. Personal Property Security Search 

 
We have obtained and reviewed a search under the Personal Property Security Act (Ontario) 
(“PPSA”) in respect of the Debtor and all amalgamating entities, current to January 23, 2023. 
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The searches discloses that the Lender is one of two parties with registrations against the Debtor. 
The Lender’s registrations are detailed as follows: 
 

• a registration in favour of the Lender against the Debtor in respect of “inventory”, 
“equipment”, “accounts”, “other” and “motor vehicle included”, registered on February 13, 
2018, under file no. 736444683 and registration no. 20180213 1132 1590 3243, expiring 
on February 13, 2024; and 
 

• a registration in favour of the Lender against the Debtor in respect of “inventory”, 
“equipment”, “accounts”, “other” and “motor vehicle included”, registered on February 13, 
2018 under file no. 736444692 and registration no. 20180213 1132 1590 3244, expiring 
on February 13, 2024; 

 
The other party with PPSA registrations against the Debtor is BDC Capital Inc. (“BDC”). Those 
registrations are each registered subsequent to those in favour of the Lender, and are detailed 
as follows: 
 

• a registration in favour of BDC against the Debtor in respect of “inventory”, “equipment”, 
“accounts”, and “other”, registered on February 22, 2018, under file no. 736640415 and 
registration no. 20180222 1030 1590 3793, expiring on February 22, 2027; and 
 

• a registration in favour of BDC against the Debtor in respect of “inventory”, “equipment”, 
“accounts”, and “other”, registered on February 22, 2018, under file no. 736640487 and 
registration no. 20180222 1039 1590 3796, expiring on February 22, 2027. 

 
Although we offer no opinion as to the priority of the security interests considered herein, we note 
that (a) the registrations in favour of BDC are dated after the registrations in favour of the Lender; 
and, (b) pursuant to a priorities and standstill agreement dated March 1, 2018, by and between 
the Lender, BDC and 106Co, BDC appears to have subordinated and postponed it security 
interests against 106Co to those interests of the Lender. 
 
We have assumed that the information contained in the PPSA searches is correct, accurate and 
complete, and that monies or other consideration were advanced by the Lender to the Debtor, 
as applicable, such that the respective member of the Debtor acquired value from TD, such that 
the security interest granted and now held by the Lender under each of the aforementioned 
registrations attached and is perfected under prevailing laws, and continues to be so registered, 
attached and perfected as of the date hereof. 
 
A copy of the PPSA search is attached hereto as Appendix “A”.   
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B. Real Property Searches 

 
We have not been asked to review or assess any security interest in respect of any real property. 
Accordingly, we have not conducted searches of any real property in Ontario or elsewhere. 
Should you require any such inquiry, we can conduct the same upon request. 
 

C. Bank Act Search 

 
We have obtained a search certificate issued by the Authorized Section 427 Bank Act Registrar 
in respect of the Debtor and all amalgamating entities, dated January 24, 2023, which indicates 
that no “Notice of Intention to Give Security” under section 427 of the Bank Act (Canada) has 
been filed in respect of the Debtor.  A copy of the Bank Act Search is attached hereto as Appendix 
“B”.   
 
Assumptions and Qualifications 
 
Specific Assumptions 

• Such specific assumptions as set out in the body of this review. 
Specific Qualifications 

• Such specific qualifications as set out in the body of this review. 
General Assumptions and Qualifications 

• In addition to such other assumptions and qualifications set out herein, our review is 
subject to the general assumptions and qualifications set out in Appendix “C” attached 
hereto. 

 
Conclusion 
 
Subject to the assumptions and qualifications above and otherwise herein, and those set out in 
the Appendix “C” hereto, it is our opinion that the security interests granted by the Debtor to the 
Lender under the Security Documents, as the concerns personal property of the Debtor situated 
in Ontario, are valid and enforceable as of the date hereof.   
 
If you require any further assistance or have any questions in respect of the matters discussed 
herein, please do not hesitate to contact us. 
       Yours very truly, 
 

        
 

LOOPSTRA NIXON LLP 
 
E.& O. E.  
Encl.  
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APPENDIX “A” 
 

PPSA SEARCHES 
 

(see attached) 
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File Currency: 23JAN 2023

  

  

All Pages   

 

Note: All pages have been returned.

Type of Search Business Debtor
Search Conducted On KIVUTO SOLUTIONS INC.
File Currency 23JAN 2023
 File Number Family of

Families
Page of

Pages
Expiry Date Status

 736444683 1 3 1 9 13FEB 2024    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

736444683 001 1 20180213 1132 1590 3243 P    PPSA 5
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation

Number
KIVUTO SOLUTIONS INC.  

 Address City Province Postal Code
 126 YORK STREET, SUITE 200 OTTAWA ON K1N 5T5
 
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
 THE TORONTO-DOMINION BANK 
 Address City Province Postal Code
 1470 DON MILLS ROAD, 3RD FLOOR TORONTO ON M3B 2X9
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

X X X X X
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 

Show All Pages

 

Enquiry Result
Main Menu New Enquiry 150

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


Registering Agent Registering Agent
 FOGLER, RUBINOFF LLP (D. ROMPEN)
 Address City Province Postal Code
 77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8

CONTINUED
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Type of Search Business Debtor
Search Conducted
On

KIVUTO SOLUTIONS INC.

File Currency 23JAN 2023
 File

Number
Family of

Families
Page of Pages

 736444683 1 3 2 9
FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT
 Caution

Filing
Page of Total

Pages
Motor Vehicle Schedule
Attached

Registration Number Registered Under

 001 1 20230118 0951 1590 7266    
 
Record Referenced File Number Page

Amended
No Specific Page
Amended

Change Required Renewal
Years

Correct Period

736444683 X A   AMNDMNT
 
Reference Debtor/
Transferor

First Given Name Initial Surname
 

 Business Debtor Name
KIVUTO SOLUTIONS INC. 

 
Other Change Other Change

 
 

Reason / Description Reason / Description
AMENDMENT OF REFERENCE FILE NUMBER 736444683 TO CHANGE THE ADDRESS 
OF THE DEBTOR KIVUTO SOLUTIONS INC. 
 

 
Debtor/ Transferee Date of Birth First Given Name Initial Surname

 
 Business Debtor Name Ontario

Corporation
Number

KIVUTO SOLUTIONS INC. 
 Address City Province Postal

Code
 495 RICHMOND RD., SUITE 100 OTTAWA ON K2A 4B2
 
Assignor Name Assignor Name

 
Secured Party Secured party, lien claimant, assignee

 
 Address City Province Postal

Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of Maturity
or

No
Fixed

Maturity
Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent or Secured Party/ Lien Claimant

FOGLER, RUBINOFF LLP (THILL) 
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Address City Province Postal 
Code 

77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8 

CONTINUED

 Address City Province Postal
Code

 77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8

CONTINUED
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Type of Search Business Debtor
Search Conducted
On

KIVUTO SOLUTIONS INC.

File Currency 23JAN 2023
 File

Number
Family of

Families
Page of Pages

 736444683 1 3 3 9
FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT
 Caution

Filing
Page of Total

Pages
Motor Vehicle Schedule
Attached

Registration Number Registered Under

 01 001 20230119 1452 1590 7631    
 
Record Referenced File Number Page

Amended
No Specific Page
Amended

Change Required Renewal
Years

Correct Period

736444683 B   RENEWAL 1
 
Reference Debtor/
Transferor

First Given Name Initial Surname
 

 Business Debtor Name
KIVUTO SOLUTIONS INC. 

 
Other Change Other Change

 
 

Reason / Description Reason / Description
 
 
 

 
Debtor/ Transferee Date of Birth First Given Name Initial Surname

 
 Business Debtor Name Ontario

Corporation
Number

 
 Address City Province Postal

Code
 
 
Assignor Name Assignor Name

 
Secured Party Secured party, lien claimant, assignee

 
 Address City Province Postal

Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of Maturity
or

No
Fixed

Maturity
Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent or Secured Party/ Lien Claimant

FOGLER, RUBINOFF LLP (THILL) 
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Address City Province Postal 
Code 

77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8 

END OF FAMILY

 Address City Province Postal
Code

 77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8

END OF FAMILY
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Type of Search Business Debtor
Search Conducted On KIVUTO SOLUTIONS INC.
File Currency 23JAN 2023
 File Number Family of

Families
Page of

Pages
Expiry Date Status

 736444692 2 3 4 9 13FEB 2024    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

736444692 001 1 20180213 1132 1590 3244 P    PPSA 5
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation

Number
10600598 CANADA INC.  

 Address City Province Postal Code
 199 BAY STREET, 5300 COMMERCE COURT WEST TORONTO ON M5L 1B9
 
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
 THE TORONTO-DOMINION BANK 
 Address City Province Postal Code
 1470 DON MILLS ROAD, 3RD FLOOR TORONTO ON M3B 2X9
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

X X X X X
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent
 FOGLER, RUBINOFF LLP (D. ROMPEN)
 Address City Province Postal Code
 77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8

CONTINUED
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Type of Search Business Debtor
Search Conducted
On

KIVUTO SOLUTIONS INC.

File Currency 23JAN 2023
 File

Number
Family of

Families
Page of Pages

 736444692 2 3 5 9
FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT
 Caution

Filing
Page of Total

Pages
Motor Vehicle Schedule
Attached

Registration Number Registered Under

 001 2 20180313 1550 1590 5251    
 
Record Referenced File Number Page

Amended
No Specific Page
Amended

Change Required Renewal
Years

Correct Period

736444692 X A   AMNDMNT
 
Reference Debtor/
Transferor

First Given Name Initial Surname
 

 Business Debtor Name
10600598 CANADA INC. 

 
Other Change Other Change

 
 

Reason / Description Reason / Description
TO CHANGE THE NAME OF THE DEBTOR TO KIVUTO SOLUTIONS INC. PURSUANT 
TO ARTICLES OF AMALGAMATION FILED ON MARCH 1, 2018 AND TO CHANGE THE 
ADDRESS OF THE DEBTOR TO 126 YORK STREET, SUITE 200, OTTAWA, ONTARIO 

 
Debtor/ Transferee Date of Birth First Given Name Initial Surname

 
 Business Debtor Name Ontario

Corporation
Number

KIVUTO SOLUTIONS INC. 
 Address City Province Postal

Code
 126 YORK STREET, SUITE 200 OTTAWA ON K1N 5T5
 
Assignor Name Assignor Name

 
Secured Party Secured party, lien claimant, assignee

 
 Address City Province Postal

Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of Maturity
or

No
Fixed

Maturity
Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent or Secured Party/ Lien Claimant

FOGLER, RUBINOFF LLP (D. ROMPEN) 
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Address City Province Postal 
Code 

77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8 

CONTINUED

 Address City Province Postal
Code

 77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8

CONTINUED
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Type of Search Business Debtor
Search Conducted
On

KIVUTO SOLUTIONS INC.

File Currency 23JAN 2023
 File

Number
Family of

Families
Page of Pages

 736444692 2 3 6 9
FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT
 Caution

Filing
Page of Total

Pages
Motor Vehicle Schedule
Attached

Registration Number Registered Under

 002 2 20180313 1550 1590 5251    
 
Record Referenced File Number Page

Amended
No Specific Page
Amended

Change Required Renewal
Years

Correct Period

736444692    
 
Reference Debtor/
Transferor

First Given Name Initial Surname
 

 Business Debtor Name
 

 
Other Change Other Change

 
 

Reason / Description Reason / Description
K1N 5T5 
 
 

 
Debtor/ Transferee Date of Birth First Given Name Initial Surname

 
 Business Debtor Name Ontario

Corporation
Number

 
 Address City Province Postal

Code
 
 
Assignor Name Assignor Name

 
Secured Party Secured party, lien claimant, assignee

 
 Address City Province Postal

Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of Maturity
or

No
Fixed

Maturity
Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent or Secured Party/ Lien Claimant
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Address City Province Postal 
Code 

CONTINUED

Address City Province Postal 
Code 

CONTINUED

 Address City Province Postal
Code

 

CONTINUED
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Type of Search Business Debtor
Search Conducted
On

KIVUTO SOLUTIONS INC.

File Currency 23JAN 2023
 File

Number
Family of

Families
Page of Pages

 736444692 2 3 7 9
FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT
 Caution

Filing
Page of Total

Pages
Motor Vehicle Schedule
Attached

Registration Number Registered Under

 001 1 20230119 1052 1590 7547    
 
Record Referenced File Number Page

Amended
No Specific Page
Amended

Change Required Renewal
Years

Correct Period

736444692 X A   AMNDMNT
 
Reference Debtor/
Transferor

First Given Name Initial Surname
 

 Business Debtor Name
KIVUTO SOLUTIONS INC. 

 
Other Change Other Change

 
 

Reason / Description Reason / Description
AMENDMENT OF REFERENCE FILE NUMBER 736444692 TO CHANGE THE ADDRESS 
OF THE DEBTOR KIVUTO SOLUTIONS INC. 
 

 
Debtor/ Transferee Date of Birth First Given Name Initial Surname

 
 Business Debtor Name Ontario

Corporation
Number

KIVUTO SOLUTIONS INC. 
 Address City Province Postal

Code
 495 RICHMOND RD., SUITE 100 OTTAWA ON K2A 4B2
 
Assignor Name Assignor Name

 
Secured Party Secured party, lien claimant, assignee

 
 Address City Province Postal

Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of Maturity
or

No
Fixed

Maturity
Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent or Secured Party/ Lien Claimant

FOGLER, RUBINOFF LLP (THILL) 
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Address City Province Postal 
Code 

77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8 

CONTINUED

 Address City Province Postal
Code

 77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8

CONTINUED
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Type of Search Business Debtor
Search Conducted
On

KIVUTO SOLUTIONS INC.

File Currency 23JAN 2023
 File

Number
Family of

Families
Page of Pages

 736444692 2 3 8 9
FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT
 Caution

Filing
Page of Total

Pages
Motor Vehicle Schedule
Attached

Registration Number Registered Under

 01 001 20230119 1452 1590 7630    
 
Record Referenced File Number Page

Amended
No Specific Page
Amended

Change Required Renewal
Years

Correct Period

736444692 B   RENEWAL 1
 
Reference Debtor/
Transferor

First Given Name Initial Surname
 

 Business Debtor Name
KIVUTO SOLUTIONS INC. 

 
Other Change Other Change

 
 

Reason / Description Reason / Description
 
 
 

 
Debtor/ Transferee Date of Birth First Given Name Initial Surname

 
 Business Debtor Name Ontario

Corporation
Number

 
 Address City Province Postal

Code
 
 
Assignor Name Assignor Name

 
Secured Party Secured party, lien claimant, assignee

 
 Address City Province Postal

Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of Maturity
or

No
Fixed

Maturity
Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent or Secured Party/ Lien Claimant

FOGLER, RUBINOFF LLP (THILL) 
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Address City Province Postal 
Code 

77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8 

END OF FAMILY

 Address City Province Postal
Code

 77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8

END OF FAMILY
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Type of Search Business Debtor
Search Conducted On KIVUTO SOLUTIONS INC.
File Currency 23JAN 2023
 File Number Family of

Families
Page of

Pages
Expiry Date Status

 736640415 3 3 9 9 22FEB 2027    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

736640415 001 1 20180222 1030 1590 3793 P    PPSA 9
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation

Number
KIVUTO SOLUTIONS INC.  

 Address City Province Postal Code
 126 YORK STREET, SUITE 200 OTTAWA ON K1N 5T5
 
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
 BDC CAPITAL INC. 
 Address City Province Postal Code
 SUITE 1100-50 O'CONNOR STREET OTTAWA ON K1P 6L2
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

X X X X
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent
 KELLY SANTINI LLP AG
 Address City Province Postal Code
 160 ELGIN ST. SUITE 2401 OTTAWA ON K2P 2P7

LAST PAGE
Note: All pages have been returned.
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File Currency: 23JAN 2023

  

  

All Pages   

 

Note: All pages have been returned.

Type of Search Business Debtor
Search Conducted On 10600598 CANADA INC.
File Currency 23JAN 2023
 File Number Family of

Families
Page of

Pages
Expiry Date Status

 736444692 1 2 1 6 13FEB 2024    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

736444692 001 1 20180213 1132 1590 3244 P    PPSA 5
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation

Number
10600598 CANADA INC.  

 Address City Province Postal Code
 199 BAY STREET, 5300 COMMERCE COURT WEST TORONTO ON M5L 1B9
 
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
 THE TORONTO-DOMINION BANK 
 Address City Province Postal Code
 1470 DON MILLS ROAD, 3RD FLOOR TORONTO ON M3B 2X9
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

X X X X X
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
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Registering Agent Registering Agent
 FOGLER, RUBINOFF LLP (D. ROMPEN)
 Address City Province Postal Code
 77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8

CONTINUED
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Type of Search Business Debtor
Search Conducted
On

10600598 CANADA INC.

File Currency 23JAN 2023
 File

Number
Family of

Families
Page of Pages

 736444692 1 2 2 6
FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT
 Caution

Filing
Page of Total

Pages
Motor Vehicle Schedule
Attached

Registration Number Registered Under

 001 2 20180313 1550 1590 5251    
 
Record Referenced File Number Page

Amended
No Specific Page
Amended

Change Required Renewal
Years

Correct Period

736444692 X A   AMNDMNT
 
Reference Debtor/
Transferor

First Given Name Initial Surname
 

 Business Debtor Name
10600598 CANADA INC. 

 
Other Change Other Change

 
 

Reason / Description Reason / Description
TO CHANGE THE NAME OF THE DEBTOR TO KIVUTO SOLUTIONS INC. PURSUANT 
TO ARTICLES OF AMALGAMATION FILED ON MARCH 1, 2018 AND TO CHANGE THE 
ADDRESS OF THE DEBTOR TO 126 YORK STREET, SUITE 200, OTTAWA, ONTARIO 

 
Debtor/ Transferee Date of Birth First Given Name Initial Surname

 
 Business Debtor Name Ontario

Corporation
Number

KIVUTO SOLUTIONS INC. 
 Address City Province Postal

Code
 126 YORK STREET, SUITE 200 OTTAWA ON K1N 5T5
 
Assignor Name Assignor Name

 
Secured Party Secured party, lien claimant, assignee

 
 Address City Province Postal

Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of Maturity
or

No
Fixed

Maturity
Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent or Secured Party/ Lien Claimant

FOGLER, RUBINOFF LLP (D. ROMPEN) 
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Address City Province Postal 
Code 

77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8 

CONTINUED

 Address City Province Postal
Code

 77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8

CONTINUED
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Type of Search Business Debtor
Search Conducted
On

10600598 CANADA INC.

File Currency 23JAN 2023
 File

Number
Family of

Families
Page of Pages

 736444692 1 2 3 6
FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT
 Caution

Filing
Page of Total

Pages
Motor Vehicle Schedule
Attached

Registration Number Registered Under

 002 2 20180313 1550 1590 5251    
 
Record Referenced File Number Page

Amended
No Specific Page
Amended

Change Required Renewal
Years

Correct Period

736444692    
 
Reference Debtor/
Transferor

First Given Name Initial Surname
 

 Business Debtor Name
 

 
Other Change Other Change

 
 

Reason / Description Reason / Description
K1N 5T5 
 
 

 
Debtor/ Transferee Date of Birth First Given Name Initial Surname

 
 Business Debtor Name Ontario

Corporation
Number

 
 Address City Province Postal

Code
 
 
Assignor Name Assignor Name

 
Secured Party Secured party, lien claimant, assignee

 
 Address City Province Postal

Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of Maturity
or

No
Fixed

Maturity
Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent or Secured Party/ Lien Claimant
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Address City Province Postal 
Code 

CONTINUED

Address City Province Postal 
Code 

CONTINUED

 Address City Province Postal
Code

 

CONTINUED
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Type of Search Business Debtor
Search Conducted
On

10600598 CANADA INC.

File Currency 23JAN 2023
 File

Number
Family of

Families
Page of Pages

 736444692 1 2 4 6
FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT
 Caution

Filing
Page of Total

Pages
Motor Vehicle Schedule
Attached

Registration Number Registered Under

 001 1 20230119 1052 1590 7547    
 
Record Referenced File Number Page

Amended
No Specific Page
Amended

Change Required Renewal
Years

Correct Period

736444692 X A   AMNDMNT
 
Reference Debtor/
Transferor

First Given Name Initial Surname
 

 Business Debtor Name
KIVUTO SOLUTIONS INC. 

 
Other Change Other Change

 
 

Reason / Description Reason / Description
AMENDMENT OF REFERENCE FILE NUMBER 736444692 TO CHANGE THE ADDRESS 
OF THE DEBTOR KIVUTO SOLUTIONS INC. 
 

 
Debtor/ Transferee Date of Birth First Given Name Initial Surname

 
 Business Debtor Name Ontario

Corporation
Number

KIVUTO SOLUTIONS INC. 
 Address City Province Postal

Code
 495 RICHMOND RD., SUITE 100 OTTAWA ON K2A 4B2
 
Assignor Name Assignor Name

 
Secured Party Secured party, lien claimant, assignee

 
 Address City Province Postal

Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of Maturity
or

No
Fixed

Maturity
Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent or Secured Party/ Lien Claimant

FOGLER, RUBINOFF LLP (THILL) 
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Address City Province Postal 
Code 

77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8 

CONTINUED

 Address City Province Postal
Code

 77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8

CONTINUED
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Type of Search Business Debtor
Search Conducted
On

10600598 CANADA INC.

File Currency 23JAN 2023
 File

Number
Family of

Families
Page of Pages

 736444692 1 2 5 6
FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT
 Caution

Filing
Page of Total

Pages
Motor Vehicle Schedule
Attached

Registration Number Registered Under

 01 001 20230119 1452 1590 7630    
 
Record Referenced File Number Page

Amended
No Specific Page
Amended

Change Required Renewal
Years

Correct Period

736444692 B   RENEWAL 1
 
Reference Debtor/
Transferor

First Given Name Initial Surname
 

 Business Debtor Name
KIVUTO SOLUTIONS INC. 

 
Other Change Other Change

 
 

Reason / Description Reason / Description
 
 
 

 
Debtor/ Transferee Date of Birth First Given Name Initial Surname

 
 Business Debtor Name Ontario

Corporation
Number

 
 Address City Province Postal

Code
 
 
Assignor Name Assignor Name

 
Secured Party Secured party, lien claimant, assignee

 
 Address City Province Postal

Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of Maturity
or

No
Fixed

Maturity
Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent or Secured Party/ Lien Claimant

FOGLER, RUBINOFF LLP (THILL) 
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Address City Province Postal 
Code 

77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8 

END OF FAMILY

 Address City Province Postal
Code

 77 KING STREET WEST, SUITE 3000 PO BOX 9 TORONTO ON M5K 1G8

END OF FAMILY
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Type of Search Business Debtor
Search Conducted On 10600598 CANADA INC.
File Currency 23JAN 2023
 File Number Family of

Families
Page of

Pages
Expiry Date Status

 736640487 2 2 6 6 22FEB 2027    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

736640487 001 1 20180222 1039 1590 3796 P    PPSA 9
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation

Number
10600598 CANADA INC.  

 Address City Province Postal Code
 126 YORK STREET, SUITE 200 OTTAWA ON K1N 5T5
 
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
 BDC CAPITAL INC. 
 Address City Province Postal Code
 SUITE 1100-50 O'CONNOR STREET OTTAWA ON K1P 6L2
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

X X X X
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent
 KELLY SANTINI LLP AG
 Address City Province Postal Code
 160 ELGIN ST. SUITE 2401 OTTAWA ON K2P 2P7

LAST PAGE
Note: All pages have been returned.

BACK TO TOP

  

   All Pages   Show All Pages

 

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

At ServiceOntario, we respect your right to privacy and value the trust you place in us. Read more about ServiceOntario's Privacy
Statement.
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GST-HST / TPS-TVH #: 713 901 494 RT0001

Confirmation Letter / Lettre de confirmation
Teranet Collateral Management Solutions Corporation / Teranet Solutions de gestion des garanties

Suite 200, 4126 Norland Avenue, Burnaby, BC V5G 3S8
Authorized Section 427 Bank Act Registrar / Bureau d'enregistrement autorisé conformément à l'article 427 de la Loi sur les banques.

Type Registration Name
Enregistrement au nom de

Address
Adresse

Date Number
Numéro

Bank
Banque

(2) No matches were found / Aucune donnée correspondante au registre

Type Fee
Tarif

GST/HST
TPS/TVH

Qty
Qté

TOTAL Receipt No.
Numéro du reçu

(2) $14.00 $0.78 1 $14.78 05404637 - R-R-SN-W

$14.78

Dye & Durham Corporation
4610-199 Bay Street
Toronto, Ontario
M5L 1E9

Acct#: 7129

2023/01/24 10:32:53 AM PST

Ref / Objet: 05404637

Tel/Tél: 1-416-964-2677
Fax/Télécopie: 1-416-923-1077

e-Mail/Courriel:

Dear Sir / Madam

Re: Bank Act Security - Section 427

Monsieur / Madame

Objet: Garanties données en vertu de la Loi sur les banques -
article 427

We have processed your request(s) and hereby confirm the following
results: (*see below).

Nous avons donné suite à votre (vos) demande(s) et nous vous
faisons part des résultats suivants: (* voir ci-dessous).

REFERENCE REFERENCE

(2) A search has been made of the notices of intention to give
security under the Bank Act registered in the province of Ontario. As
at the date and time above, our records indicate the following.

(2) Nous avons examiné les préavis qui se rapportent aux garanties
données en vertu de la Loi sur les banques et qui sont enregistrés
pour la province de: Ontario. À la date et à l'heure indiquées ci-
dessus.

Your search for the company

KIVUTO SOLUTIONS INC.

returns the following results:

Votre recherche pour la société

KIVUTO SOLUTIONS INC.

révèle les résultats suivants:

For Registrar / Pour le Régistraire
We acknowledge receipt of fees as follows: Nous accusons réception des droits prescrits dont les montants

s'établissent comme suit:
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GST-HST / TPS-TVH #: 713 901 494 RT0001

Confirmation Letter / Lettre de confirmation
Teranet Collateral Management Solutions Corporation / Teranet Solutions de gestion des garanties

Suite 200, 4126 Norland Avenue, Burnaby, BC V5G 3S8
Authorized Section 427 Bank Act Registrar / Bureau d'enregistrement autorisé conformément à l'article 427 de la Loi sur les banques.

Type Registration Name
Enregistrement au nom de

Address
Adresse

Date Number
Numéro

Bank
Banque

(2) No matches were found / Aucune donnée correspondante au registre

Type Fee
Tarif

GST/HST
TPS/TVH

Qty
Qté

TOTAL Receipt No.
Numéro du reçu

(2) $14.00 $0.78 1 $14.78 05404655 - R-R-SN-W

$14.78

Dye & Durham Corporation
4610-199 Bay Street
Toronto, Ontario
M5L 1E9

Acct#: 7129

2023/01/24 10:45:22 AM PST

Ref / Objet: 05404655

Tel/Tél: 1-416-964-2677
Fax/Télécopie: 1-416-923-1077

e-Mail/Courriel:

Dear Sir / Madam

Re: Bank Act Security - Section 427

Monsieur / Madame

Objet: Garanties données en vertu de la Loi sur les banques -
article 427

We have processed your request(s) and hereby confirm the following
results: (*see below).

Nous avons donné suite à votre (vos) demande(s) et nous vous
faisons part des résultats suivants: (* voir ci-dessous).

REFERENCE REFERENCE

(2) A search has been made of the notices of intention to give
security under the Bank Act registered in the province of Ontario. As
at the date and time above, our records indicate the following.

(2) Nous avons examiné les préavis qui se rapportent aux garanties
données en vertu de la Loi sur les banques et qui sont enregistrés
pour la province de: Ontario. À la date et à l'heure indiquées ci-
dessus.

Your search for the company

10600598 CANADA INC.

returns the following results:

Votre recherche pour la société

10600598 CANADA INC.

révèle les résultats suivants:

For Registrar / Pour le Régistraire
We acknowledge receipt of fees as follows: Nous accusons réception des droits prescrits dont les montants

s'établissent comme suit:
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APPENDIX “C” 
 

GENERAL ASSUMPTIONS AND QUALIFICATIONS 
 
Assumptions 
 
For the purposes of the views expressed in the security review to which these general assumptions and 
qualifications are appended, we have made the following assumptions: 
 
(a) all signatures, including, without limitation, any electronic or digital signatures, are genuine, all 

documents submitted to us as originals are authentic, and all documents submitted to us as copies 
conform to authentic original documents; 

 
(b) that each of the documents provided to us was executed on the day appearing on each document as 

the date of the document or the date of execution; 
 
(c) the full legal capacity of those individuals signing any documents at all relevant times; 
 
(d) the documents and any amendments thereto that we have reviewed have not been otherwise amended 

or supplemented since execution; 
 
(e) other than as disclosed and discussed, no further registrations by the Lender were required to maintain 

perfected security interests under governing laws; 
 
(f) that the security interests granted by the Security Documents have attached; 
 
(g) the conduct of the parties to the documents has complied with any requirement of good faith, fair dealing 

and conscionability; 
 

(h) there are no agreements or understandings between any parties, written or oral, and there is no 
usage of trade or course of prior dealing between any parties that would, in either case, define, 
supplement or qualify the terms of the documents; 

 
(i) the accuracy and completeness of the records maintained by any office of public record; 
 
(j) that the funds purported to be advanced by pursuant to the Loan Document and secured by the Security 

Documents have actually been advanced to the appropriate parties following or, as the case may be, 
in advance of the execution of the Loan Document, and remain outstanding; and 

 
(k) there are no facts that would disentitle the Lender from relying on the “Indoor Management Rule” (if 

necessary and available under governing laws). 

Qualifications 

The views expressed in the security review to which these general assumptions and qualifications are 
appended are subject to the following qualifications: 
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(a) the enforceability of the Loan Document and the Security Documents may be limited by general 
principles of equity, and no opinion is given as to any specific remedy that may be granted, imposed 
or rendered (including equitable remedies such as specific performance and injunction); 

 
(b) no opinion is expressed as to title or the beneficial interest of any person in any property; 

 
(c) no opinion, other than expressly stated, is expressed regarding any security interests or registered 

or unregistered third-party claims which may rank in priority to the Lender’s security interests; 
 

(d) no opinion, other than expressly stated, is expressed regarding the priority of the security interests 
discussed herein or their relative priority as between the Lender and any other creditor of the 
Company; and 

 
(e) the enforcement of the Letter Agreement and Leases, as amended from time to time, the Security 

Documents and Mortgages and any other documents held by the Lender or any judgment arising 
out of or in connection therewith may be limited by bankruptcy, insolvency, winding-up, 
reorganization, limitation of action, moratorium, fraudulent conveyance, assignments and 
preferences, or other laws affecting creditors' rights generally. 
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Court File No. CV-23-00693569-00CL
ONTARIO

SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND
INSOLVENCY ACT,

R.S.C. 1985, C.B-3, AS AMENDED, AND SECTION 101 OF THE COURTS OF
JUSTICE AXT, R.S.O.

1990, C.43, AS AMENDED

BETWEEN:

THE TORONTO-DOMINION BANK

Applicant
- and -

KIVUTO SOLUTIONS INC.

Respondent

AFFIDAVIT OF MATTHEW MARCHAND
(Sworn April 6, 2023)

I, MATTHEW MARCHAND, of the City of Toronto, in the Province of Ontario,

MAKE OATH AND SAY that:

1. I am a Partner and Senior Vice President of BDO Canada Limited (“BDO”), the

court appointed receiver and manager (the “Receiver”) of Kivuto Solutions Inc.

(“Kivuto”) and as such have knowledge of the matters referred to herein.

2. By Order of the Honourable Justice McEwen, dated February 7, 2023 (the “Order”),

BDO was appointed as Receiver of all of the assets, undertaking and properties of

Kivuto.
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3. Pursuant to the Order, the Receiver has provided services and incurred

disbursements which are particularly described in the detailed accounts attached

hereto and marked as Exhibit “A”, Exhibit “B” and Exhibit “C”, which are true

copies of the accounts rendered for the below noted period by BDO in its capacity

as Receiver.

4. The Receiver requests that the Court approve its fees in the amount of

$198,589.00 and disbursements in the amount of $2,794.01 plus sales taxes of

$26,179.79 for a total of $227,562.80 for the period from January 12, 2023 to

March 31, 2023, for the services set out in Exhibit “A”, Exhibit “B” and Exhibit
“C”.

5. The Receiver also requests that the Court approve future professional fees

estimated at up to $25,000 plus HST of $3,250 for a total of $28,250, which may

be incurred by the Receiver to complete its mandate and obtain a discharge.

6. I consider the amounts disclosed for BDO’s fees and expenses to be fair and

reasonable.

7. This affidavit is sworn in support of the Receiver’s motion for, among other things,

approval of its fees and disbursements and those of its legal representatives and

for no other or improper purpose.

SWORN before me at the City of )
Toronto, in the Province )
of Ontario this 6th day ) ______________________________
of April 2023 ) Matthew Marchand, CPA, CMA, CIRP, LIT

______________________________
Commissioner for taking affidavits, etc.

Antonio Montesano, a Commissioner, etc.,
Province of Ontario, for BDO Canada LLP
and BDO Canada Limited, and
their subsidiaries, associates and affiliates
Expires December 21, 2023
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This is Exhibit “A” Referred to in the affidavit of

Matthew Marchand

Sworn before me this 6th day of April 2023

_______________________________________________
A COMMISSIONER FOR TAKING AFFIDAVITS

Antonio Montesano, a Commissioner, etc.,
Province of Ontario, for BDO Canada LLP
and BDO Canada Limited, and
their subsidiaries, associates and affiliates
Expires December 21, 2023
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Tel:  416 865 0210 
Fax:  416 865 0904 
www.bdo.ca 

BDO Canada Limited 
20 Wellington Street E., Suite 500 
Toronto ON M5E 1C5 Canada 

 

 

BDO Canada Limited is an affiliate of BDO Canada LLP. BDO Canada LLP, a Canadian limited liability partnership, is a member of BDO International Limited, a UK 
company limited by guarantee, and forms part of the international BDO network of independent member firms. 

 

         INVOICE 
 
 
Strictly Private & Confidential 
 
 
Kivuto Solutions Inc. 
495 Richmond Road 
Suite 100 
Ottawa, ON  K2A 4B1 
 
Attention:  Sarah Foottit, CFO 
 

 
Date          Invoice No. 
April 4, 2023                    CINV2236048 
        
 
Re Kivuto Solutions Inc. (“Kivuto” or the “Company”) 
 
FOR PROFESSIONAL SERVICES RENDERED in connection with our Engagement as Receiver for the above 
noted company for the period from January 12, 2023 to March 31, 2023 as per the details below: 
 
 

For Professional Services 178,080.00$      
Disbursements Mileage, Travel, Meals 2,794.01           
Subtotal 180,874.01       
HST  - 13.0% (#R101518124) 23,513.62         
Total 204,387.63$    

Summary of Time Charges: Hours Rate Amount
C. Lonergan, Partner 29.6 635.00 18,796.00         
M. Marchand, Partner 125.7 595.00 74,791.50         
N. Sagolili, Sr. Manager 118.6 475.00 56,335.00         
E. Klein , Manager 17.8 425.00 7,565.00           
A. Phadke, Sr. Analyst 47.3 325.00 15,372.50         
T. Montesano, Administrator 11.9 200.00 2,380.00           
J. Hue, Administrator 7.5 200.00 1,500.00           
Administrative Support 13.4 100.00 1,340.00           

371.8 178,080.00$    
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Staff Date Comment Hours 

Marchand, M 12-Jan-23 Phone call with T. Duncan re court materials and related matters; 
draft proposed receiver's report; review email from C. Keliher re 
approval and vesting order; teleconference with Fasken, Fogler 
and Blakes re sale agreement and related matters. 

2.6 

Marchand, M 13-Jan-23 Draft proposed receiver's report; correspondence with S. Foottit 
re December financials and insurance. 

1.2 

Marchand, M 14-Jan-23 Email correspondence with T. Duncan re court materials; draft 
email to management re stakeholder contacts. 

0.2 

Marchand, M 15-Jan-23 Correspondence with management re stakeholder contacts; 
correspondence with S. Foottit re information requests; draft 
proposed receiver's report; prepare operations transitioning 
considerations. 

2.4 

Marchand, M 16-Jan-23 Email to G. Phoenix re conflicts, situation and security opinion; 
email correspondence with T. Duncan re security opinion 
information; draft proposed receiver's report; receive phone call 
from H. Codrington re sale agreement; correspondence with A. 
Phadke re investor listing for service; email correspondence with 
T. Duncan re same; email correspondence with T. Duncan re court 
report and related matters. 

4.9 

Marchand, M 17-Jan-23 Draft proposed receiver's report; email correspondence with S. 
Foottit re creditor listing and accrued liabilities; email 
correspondence with Origin re sales process statistics; review 
PPSA; review email from G. D'Addese re security documents; 
correspondence with C. Lonergan re court report. 

3.9 

Marchand, M 18-Jan-23 Draft court report; draft confidential supplementary report; phone 
calls wit T. Duncan re court materials and related matters; email 
correspondence with G. Phoenix re security opinion and related 
matters; correspondence with C. Lonergan re court report; email 
correspondence with T. Duncan re court report and court 
materials; correspondence with J. Hue re receiver's website; email 
correspondence with S. Foottit re vendor listing; correspondence 
with T. Duncan re service list; correspondence with J. Meloche re 
affidavit and supporting materials. 

6.4 

Lonergan, C 18-Jan-23 Update with BDO team and Counsels re: SISP and Sales Agent 
affidavit requirements, sales process review and discussion with 
BDO team, re: the same, etc. 

0.8 

Marchand, M 19-Jan-23 Draft email to G. Phoenix re court date; draft confidential 
supplementary court report; draft court report; correspondence 
with J. Hue re receiver's website; draft email to T. Duncan re 
same; 

2.3 

Marchand, M 20-Jan-23 Draft email to G. Phoenix re court date; draft confidential 
supplementary report. 

0.9 

Lonergan, C 21-Jan-23 Review of Proposed Receiver’s Report, etc. 2.1 

Lonergan, C 22-Jan-23 Review of Proposed Receiver's Report, etc. 2.8 
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Staff Date Comment Hours 

Marchand, M 22-Jan-23 Email correspondence with T. Duncan re court materials and 
related matters. 

0.3 

Lonergan, C 23-Jan-23 Follow up with BDO team re: Proposed Receiver's Report. 0.6 

Marchand, M 23-Jan-23 Email correspondence with M. McKenzie and C. Virtue re service 
list contact particulars; email correspondence with T. Duncan re 
matters related to court materials; review email and attachment 
from C. Lonergan re court report; revise court report; email 
correspondence with C. Virtue re information requests; email 
correspondence with G. Phoenix re security opinion and court 
materials. 

3.8 

Marchand, M 24-Jan-23 Phone call with T. Duncan re conflicts with landlord, court 
materials and service list; correspondence with C. Virtue re 
information requests; revise court report; draft email to T. Duncan 
re court report; revise confidential supplementary report; review 
comments from Origin re sales process; review email and 
attachment from T. Duncan re court report; email correspondence 
with T. Duncan re service list and court materials. 

3.7 

Phadke, A 24-Jan-23 Prepare corporate structure appendix to be attached to proposed 
receiver report. 

0.6 

Lonergan, C 25-Jan-23 Review of Confidential Supplement Report, review of various Court 
Orders and motion materials, and discussion with BDO team re: 
the same, etc. 

1.4 

Marchand, M 25-Jan-23 Email correspondence with C. Virtue and T. Duncan re service list 
details; review email and attachment from J.Meloche re sales 
process; revise court report; phone call with A. Jamnisek re court 
materials and related matters; review email and attachment from 
S. Hamraz re security opinion; review email and attachment from 
T. Duncan re receiver's confidential report; review email and 
attachment from C. Lonergan re same; revise receiver's 
confidential report; review email and attachment from T. Duncan 
re draft orders; correspondence with C. Lonergan re court 
materials; review updated PPSA results; provide direction to A. 
Phadke re report appendices; provide direction to E. Klein re 
report appendices; review email and attachment from T. Duncan 
re notice of motion; review email and attachments from T. Duncan 
re revised orders; review email from counsels re notice of motion 
and orders; draft email to Origin re sales process; draft email to 
T. Duncan re revised report. 

5.4 

Klein, E 26-Jan-23 Reviewing Proposed Receiver's Report and APA; redacting APA for 
confidential information; reviewing emails from Company. 

1.8 

Lonergan, C 26-Jan-23 Reviewing Proposed Receivers Report and Confidential Summary 
Report, discussion with BDO team re: the same, review of motion 
materials and affidavit, etc. 

0.8 

190



  
 

4 

Staff Date Comment Hours 

Marchand, M 26-Jan-23 Review email and attachment from T. Duncan re affidavit; draft 
email to T. Duncan re same; review emails from T. Duncan re 
receiver's reports; sign consent to act; draft email to T. Duncan re 
same; email correspondence with D. Chochla re charges; email 
correspondence with T. Duncan re same; phone call with T. 
Duncan re court report and court materials; phone and email 
correspondence with S. Quennnell re sales process; review email 
from T. Duncan re service list; revise receiver's reports; assemble 
court report appendices; draft email to C. Lonergan re court 
reports for review. 

4.3 

Lonergan, C 27-Jan-23 Review of final reports of the Proposed Receiver, discussion with 
Counsels re: motion materials, update call with Company and 
Counsels  re: service list and update correspondence re: the same, 
etc. 

1.9 

Phadke, A 27-Jan-23 Download application record and court materials and save to 
estate records. 

0.2 

Marchand, M 27-Jan-23 Review emails from C. Keliher re applicant affidavit and receiver's 
report; review email from T. Duncan re same; phone call with T. 
Duncan re same; correspondence with C. Lonergan re updates; 
email correspondence with T. Duncan re court report; matters 
related to stakeholder communications re notice of application 
sent to service list. 

2.1 

Marchand, M 30-Jan-23 Email correspondence with parties from service list; matters 
related to receivership planning; correspondence with A. Phadke 
and N. Sagolili re receivership planning. 

0.7 

Lonergan, C 30-Jan-23 Call with Company and BDO team re: employee and other 
transition items and next steps, call with potential purchaser and 
Company re: employee communication. 

1.3 

Marchand, M 30-Jan-23 Correspondence with C. Lonergan re transition services 
agreement. 

0.5 

Phadke, A 31-Jan-23 Discussion with M. Marchand re termination letters, WEPPA 
schedules, cash management and other receivership planning 
items. Review receivership checklist. 

0.4 

Marchand, M 31-Jan-23 Email to S. Footit re receivership banking controls and process; 
correspondence with A. Phadke and N. Sagolili re receivership 
planning; review email and attachments from H. Codrington re 
closing documents; draft email to H. Codrington re same; review 
email and attachment from J. Yu re closing agenda. 

0.8 

Sagolili, N 31-Jan-23 Review of insurance policies. E-mail to S. Foottit re: insurance. 
Prepare receivership planning checklist. 

3.0 

Lonergan, C 31-Jan-23 Review of TSA and discussion with BDO team re same. 0.6 

Marchand, M 31-Jan-23 Correspondence with C. Lonergan re transition services 
agreement. 

0.4 

Phadke, A 1-Feb-23 Teleconference with BDO team and Company management re 
banking items. 

0.5 
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Lonergan, C 1-Feb-23 Review of Court materials, update Day 1 planning discussion with 
BDO team, etc. 

0.7 

Sagolili, N 1-Feb-23 Receipt and review of e-mails. Various updates to receivership 
planning checklist, and review with M. Marchand. Attend call with 
S. Foottit and C. Virtue re: banking matters. E-mails to/from S. 
Foottit and C. Virtue re: insurance and banking matters. Attend 
re: insurance matters. Compile list of follow-up questions for 
Management and TD Bank. 

3.9 

Marchand, M 1-Feb-23 Email correspondence with S. Foottit re receivership support; 
review email and attachment from D. Chochla re transition 
services agreement; review email and attachment from H. 
Codrington re same; review email and attachment from C. 
Lonergan re same; draft email to legal counsels re same; review 
email and attachment from H. Codrington re certificate of vendor; 
correspondence with C. Lonergan re updates; correspondence with 
A. Phadke re travel and accommodations coordination; email 
correspondence with H. Codrington re closing documents; review 
email from C. Keliher re wire instructions; phone call with T. 
Duncan re service list communications; review email from C. 
Keliher re transition services agreement; draft email to counsels 
re same. 

3.2 

Montesano, T 1-Feb-23 Prepare digital estate account in Ascend. 0.3 

Lonergan, C 1-Feb-23 Review of transition services agreement and discussion with BDO 
team re same. 

0.5 

Marchand, M 1-Feb-23 Email correspondence re US entity bank account control; review 
email and attachments from O. Solovyeva re employee T4s; email 
correspondence with D. Chocla re non retained employee term and 
task letters. 

0.5 

Sagolili, N 2-Feb-23 Discussion with M. Marchand. Update list of follow-up questions 
for Management, and e-mail to Management re: same. Draft term 
and task letters for S. Foottit and C. Virtue. Discussion with A. 
Phadke re: WEPP requirements. 

1.1 

Phadke, A 2-Feb-23 Draft employee termination letter template. 0.6 

Marchand, M 2-Feb-23 Make travel arrangements together with A. Phadke; 
correspondence with N. Sagolili re receivership planning; prepare 
fee schedule for transition services agreement; review and revise 
term and task letter; draft email to S. Foottit re same; review 
email correspondence re closing documents; review email 
correspondence re receivership planning; email correspondence 
with T. Duncan re employee liabilities; review email from C. 
Keliher re transition services agreement. 

1.9 

Lonergan, C 2-Feb-23 Review of transition services agreement. 0.8 

Phadke, A 3-Feb-23 Call with N. Sagolili re all items on Receivership Planning 
Checklist; Work on receivership checklist items. 

4.1 

Sagolili, N 3-Feb-23 Receipt and review of e-mails. Review of receivership planning 
checklist and tasks to complete. Complete FCA Insurance 
insurance survey form, and e-mail same to FCA Insurance. Review 

2.9 
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and revise termination letter template. Discussion with M. 
Marchand. 

Marchand, M 3-Feb-23 Phone call with S. Foottit re term and task letter, banking; 
correspondence with N Sagolili re receivership planning; 
correspondence with C. Lonergan re receivership planning, 
banking, employee terminations. 

1.1 

Sagolili, N 5-Feb-23 Review of responses from Management regarding preliminary 
receivership planning questions. Update receivership planning 
checklist notes. Compile and send list of follow-up questions to 
Management. E-mail to A. Phadke. 

1.8 

Marchand, M 5-Feb-23 Review email and attachment from T. Duncan re conflict waivers; 
sign same; email correspondence with T. Duncan re same; review 
email and attachments from C. Keliher re closing documents, 
transition services agreement and related matters; review email 
from H. Codrington re same; draft email to H> Codrington re same; 
receivership planning; review email and attachment from N. 
Sagolili re employee liabilities; review email and attachment from 
M. McKenzie re sales agent invoice. 

2.4 

Sagolili, N 6-Feb-23 Receipt and review of various e-mails. Attend call with the 
Company and Valsoft regarding planning of employee meetings on 
February 8. Call with M. Marchand and A. Phadke re: receivership 
planning. Follow-up with C. Virtue re: banking matters. Call with 
M. Pasiak (Rhodes & Williams Insurance Brokers) re: insurance. 
Update receivership planning checklist. Discussion with M. 
Marchand re: payroll matters. 

3.6 

Lonergan, C 6-Feb-23 Update call with Company, BDO team and Counsels re: employees 
items, day 1 receivership planning and APA closing items, etc. 

2.6 

Phadke, A 6-Feb-23 Call with management re receivership planning, on-site planning, 
banking items, cash management etc; Update term and task 
letters and send to M. Marchand for signing; Correspond with K. 
Leblanc re obtaining access cards to premises. 

1.5 
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Marchand, M 6-Feb-23 Revise term and task letters; email correspondence with S. Foottit 
re term and task letter; email correspondence with C. Virtue re 
term and task letter; email correspondence with S. Foottit re 
employee liabilities; review and revise termination letter; prepare 
for call with Valsoft re employee communications and liabilities; 
teleconference with Valsoft re same; correspondence with N. 
Sagolili and A. Phadke re receivership planning; correspondence 
with A. Jamnisek re updates and receivership planning; email 
correspondence with K. Leblanc re termination letters and 
benefits plan; email correspondence with C. Malouf we payroll and 
benefits plan; teleconference with insurance provider re 
continuation of insurance; phone call with C. Virtue re term and 
task; matters related to payroll planning; review email and 
attachment from N. Sagolili re weppa; review email 
correspondence re receivership planning; review email from H. 
Codrington re closing documents; phone call with T. Duncan re H. 
Codrington re closing documents and related matters; 
correspondence with N. Sagolili re employee liabilities; phone call 
with T. Duncan re situation and next steps; email correspondence 
with C. Virtue re bank account access; calls with counsel re 
employee liabilities; phone call with D. Chochla re updates; review 
email correspondence with counsel re updates. 

9.2 

Sagolili, N 7-Feb-23 Receipt and review of numerous e-mails. Discussions with M. 
Marchand. Receipt and review of payroll report and e-mail to C. 
Virtue re: same. Follow-up re: CRA accounts. E-mail to K. Leblanc 
re: final employee list from Purchaser. Attend re: Receiver's 
website. Review of Transition Services Agreement and Asset 
Purchase Agreement re: closing cash holdbacks. Instructions to C. 
Virtue and S. Foottit re: calculation of estimate payroll and 
benefits for retained employees. 

3.0 

Lonergan, C 7-Feb-23 Attendance at Court for hearing, update with BDO team re: Day 1 
planning, review of various closing agreements and check lists, 
update call with Counsels re: endorsement, various other 
receivership matters, etc. 

2.2 

Hue, J 7-Feb-23 Phone call with A. Phadke and correspondence with N. Sagolili 
regarding website and communications, request to post the 
Receivership Order, Endorsement and Approval and Vesting Order 
with IT and further correspondence with IT on timing. 

0.8 

Phadke, A 7-Feb-23 Attend premises; Complete various tasks including email notice of 
appointment to debtor, send notices of appointment email to 
insurer and landlord, arrange for disablement of pass cards for 
terminated employees, correspond with J. Hue re activation of 
BDO website and upload of court documents to website; liaise with 
Management re obtaining accesses to Company's electronic records 
and systems, identifying locations of books and records on 
premises. 

6.6 
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Marchand, M 7-Feb-23 Email correspondence with S. Foottit and C. Virtue re payroll 
processing; phone call with T. Duncan re updates; review email 
and attachment from K. Leblanc re termination letters; email 
correspondence with K. Leblanc re same; review email and 
attachments from C. Keliher re closing documents; provide 
direction to A. Phadke; meeting with C. Virtue re updates; phone 
call with C. Lonergan re court hearing updates; phone call with T. 
Duncan re updates; phone call with N. Sagolili re payroll 
processing; phone call with S. Foottit re same; correspondence 
with C. Malouf re transition planning; email correspondence with 
J. Yu re transition services agreement and closing documents; 
correspondence with K. Leblanc re employee matters; 
teleconference with Valsoft re employee and business 
transitioning; review email and attachment from T. Duncan re 
court orders; phone call with T. Duncan re endorsement; review 
email and attachment from C. Keliher re retained employee listing 
and matters related to closing; correspondence with K .Leblanc re 
same; phone call with G. Phoenix re updates; teleconference with 
H. Codrington and T. Duncan re closing agenda, closing documents 
and related matters; review termination letters; correspondence 
with C. Lonergan re updates; review email correspondence re 
insurance; review email from C. Keliher re closing documents; 
draft email to C. Keliher re same; email correspondence with C. 
Virtue re closing cash; email correspondence with C. Virtue and S. 
Foottit re term and task letters; correspondence with K. Leblanc 
re coordination of employee meetings; review email from H. 
Codrington re closing documents and related matters; email 
correspondence with G. Phoenix re situation, closing documents 
and related matters; correspondence with S. Foottit re closing 
balance sheet; phone call with stakeholders re closing cash and 
related matters; email correspondence with M. McKenzie re 
employment status; email to G. Phoenix re same; prepare for non-
retained employee meeting; prepare for retained employee 
meeting; attend at site and take possession. 

11.6 

Hue, J 8-Feb-23 Further correspondence with IT on corrections to name of 
receivership, request to add website to the BRTS website. Email 
N. Sagolili and A. Phadke link to the website. 

0.4 

Sagolili, N 8-Feb-23 Review of various e-mails. Various discussions with M. Marchand. 
Correspond with C. Virtue re: banking. Set-up of access to Oracle 
NetSuite accounting system. Discussions with A. Phadke re: various 
matters. Calculate estimated retained employees’ payroll and 
employee benefits for holdback of closing cash. Calculate payroll 
and benefits costs of pay period ending February 3, 2023 for non-
retained employees. Prepare and revise reconciliation of closing 
cash. Various discussions with C. Virtue, S. Foottit, M. Marchand, 
and C. Malouf re: closing cash calculations. Download and save 
various copies of documents. Review of Receiver's website. 

7.5 

Hue, J 8-Feb-23 Prepare the creditors list and email A. Phadke. 1.6 
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Phadke, A 8-Feb-23 Attend premises; Take videos of premises for records; Call from 
landlord re deactivation of pass cards for terminated employees, 
issues with receiving February rent payment; save termination 
emails sent to terminated employees on the server; review and 
save contact information confirmation emails for WEPP purposes 
from terminated employees throughout the day; export 
accounting records and backup from accounting software; obtain 
list of creditors and asset listing; secure and review petty cash; 
sort mail and identify cheques from customers; Scan cheques and 
send to M. Marchand for review; Fill various receivership checklists 
throughout the day including taking possession and new 
engagement checklists. 

7.6 

Marchand, M 8-Feb-23 Email correspondence with D. Chochla re cash flow projection; 
correspondence with C. Virtue re accounting records updates; 
correspondence with D. Chochla and T. Duncan re updates; phone 
call with C. Malouf re employee communications and terminations; 
correspondence with S. Footit re closing balance sheet; 
correspondence with K. Leblanc re employee meetings; meeting 
with non-retained employees re situation and terminations; 
meeting with retained employees re situation and next steps; 
correspondence with M. McKenzie and S. Foottit re financial 
position; email correspondence with K. Yao re wire instructions; 
review email and attachments from C. Virtue cash flow and cash 
balances; teleconference with C. Malouf and S. Foottit re cash 
balances; correspondence with D. Chochla and T. Duncan re 
balance sheet; email correspondence with H. Codrington re closing 
documents and tax elections; correspondence with N Sagolili re 
closing cash, payroll and updates; provide direction to A. Phadke; 
correspondence with L. Dula re wire transfers; email 
correspondence with J. Yu re direction to pay; review email from 
C. Keliher re closing documents; phone call with G. Phoenix re tax 
elections; provide direction to K. Leblanc re termination letters 
and related matters; sign closing documents; correspondence with 
C. Virtue re closing documents; correspondence with counsel re 
closing documents, closing cash and related matters; execute term 
and task letters; phone call with H. Codrington re closing cash 
schedule and related matters; email correspondence with counsels 
re closing cash and closing; phone call with G. Phoenix and C. 
Lonergan re closing status and related matters; phone call with C. 
Keliher re same; email correspondence re creditor inquiries. 

11.2 

Sagolili, N 9-Feb-23 Receipt and review of numerous e-mails re: closing. Call with M. 
Marchand and C. Malouf re: closing cash reconciliation. Various 
discussions on and revisions to closing cash reconciliation. 
Recalculate payroll relating to retained employees from ADP data. 
Calls with M. Marchand and S. Foottit re: closing cash. Calls with 
legal counsel re: closing cash. Correspond with C. Virtue re: 
banking tokens. Attend re: set-up of access to BMO bank accounts. 
Discussions with A. Phadke re: bank access, and other receivership 
matters. Draft and send correspondence to Canada Revenue 
Agency re: HST account and trust examination. Call with M. 
Marchand, C. Virtue, and S. Foottit re: bank accounts and transfer 
of funds to Purchaser. 

6.6 
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Lonergan, C 9-Feb-23 Closing items, call with BDO team re: the same, call with Counsel, 
cash position discussion and wire payment details, payroll 
discussion and other closing items, etc. 

1.1 

Phadke, A 9-Feb-23 Attend premises; Review boxes of books and records stored in 
storage room and prepare summary of books and records; Review 
and record summarized inventory of furniture and equipment on 
site. 

9.1 

Marchand, M 9-Feb-23 Correspondence with C. Malouf re closing cash and related 
matters; correspondence with C. Virtue re cash balances and cash 
flow; teleconferences with N. Sagolili and S. Foottit re closing cash 
and related matters; correspondence with G. Phoenix re matters 
related to closing; correspondence with T. Duncan and H. 
Codrington re same; review emails from C. Keliher re matters 
related to closing; provide direction to A. Phadke; provide 
direction to K. Leblac; correspondence with S. Foottit and C. 
Virtue re closing cash transfers; compute purchase price balance 
owing; correspondence with G. Phoenix re matters related to 
closing; correspondence with L. Dula re wire transfer receipts; 
review email correspondence re insurance; correspondence with 
C. Virtue re request to access banking and processing systems; 
teleconference with S. Foottit and C. Virtue re closing cash 
transfers; review email and attachment from C. Keliher re transfer 
of funds and closing documents; correspondence with L. Dula re 
wire confirmation; phone calls with G. Phoenix re situation and 
solutions; correspondence with T. Duncan re same; review email 
from C. Keliher re Valsoft undertaking; correspondence with K. 
Virtue re issuance of termination letters; complete receiver's 
certificate; draft email to counsel re same; review email from M. 
McKenzie re resignation. 

7.3 

Sagolili, N 10-Feb-23 Receipt and review of numerous e-mails. Set-up of access to TD 
and Worldline accounts. Set-up of access to ADP. Discussions re: 
T4 slips, ROE's and payroll matters. Discussions with M. Marchand 
and A. Phadke re: outstanding items on receivership planning 
checklist. Call with M. Marchand, S. Foottit, and C. Virtue re: 
transfers of closing cash. Instructions to C. Virtue re: updated 
calculation of liabilities to non-retained employees. Compile list 
of follow-up questions/issues for Valsoft. 

6.3 

Lonergan, C 10-Feb-23 Update with BDO team re: closing, termination of employees, next 
steps, etc. 

0.8 

Phadke, A 10-Feb-23 Call with BDO team re status of receivership planning tasks, 
outstanding tasks; draft 245/245 notice; call with K. Leblanc and 
O. Solovyeva re information for WEPP, ROEs and T4s; Follow up 
with insurer re status of insurance; Fill various taking possession 
checklists; Correspond with K. Leblanc re confirm security codes 
not provided to employees, confirm benefits cancellation request 
provided to benefits provider, request for deactivation of pass 
cards for non-retained employees and status of obtaining signed 
keyholder agreements from employees retained by purchaser; 
Obtain and review copies of 2022 T4 slips; Set up access to BMO 
and Word line accounts. 

6.5 
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Marchand, M 10-Feb-23 Correspondence with L. Dula re wire receipt confirmation; draft 
email to counsel re same; sign deposit slip; provide direction to A. 
Phadke; correspondence with C. Malouf re closing cash; email 
correspondence with C. Keliher re same; correspondence with K. 
Leblanc re office coordination; email correspondence with Fasken 
re deposit wire transfers; provide direction to C. Virtue and S. 
Foottit; correspondence with S. Foottit re updates and next steps; 
correspondence with N. Sagolili and A. Phadke re receivership 
planning; correspondence with H. Codrington re transition services 
agreement; email correspondence re insurance; teleconference 
with S. Foottit, C. Virtue and N. Sagolili re closing cash transfers, 
transition services agreement and related matters; approve PayPal 
transfer requests; review email and attachment from D. Chochla 
re wire transfers; correspondence with L. Dula re wire 
confirmations; sign deposit slips; review email and attachment 
from C. Virtue re bank activity; approve cash transfer requests 
from S. Foottit; draft email to A. Jamnisek re transfer requests 
and approvals; email correspondence with C. Virtue re banking 
activity; review email correspondence re account transfers; 
correspondence with C. Virtue re invoicing; meeting with S. Foottit 
re banking fobs, cheque deposits and accounting software; 
correspondence with N. Sagolili re transition questions for Valsoft; 
correspondence with M. McKenzie re customer refunds process; 
correspondence with S. Aires re same. 

4.8 

Sagolili, N 13-Feb-23 Various discussions with M. Marchand re: closing cash transfer 
reconciliation and other items to be completed. Review tasks to 
be completed by C. Virtue. E-mails to/from and call with C. Virtue 
re: tasks to be completed. Prepare wire requisition for US payroll. 
Prepare reconciliation of closing cash after bank account 
transfers. Instructions to C. Virtue and S. Foottit re: wire transfers 
to Valsoft. E-mail to TD Bank re: wire transfers to Valsoft. E-mail 
to C. Malouf re: wire transfers. Various e-mails re: insurance 
policies. 

4.8 

Lonergan, C 13-Feb-23 Status update with BDO team, closing cash analysis, employee 
update, etc. 

0.6 

Hue, J 13-Feb-23 Revised the creditors list and email A. Phadke. 0.3 

Marchand, M 13-Feb-23 Prepare closing cash transfer reconciliation; correspondence with 
N. Sagolili re closing cash, US payroll and receivership planning; 
correspondence with C. Virtue re tasks; email correspondence re 
insurance; review email from C. Virtue re cash balances; email 
correspondence with C. Virture re closing cash transfers; email 
correspondence with M. McKenzie re US workers compensation 
account; sign wire letter re US payroll; email correspondence with 
C. Martin re insurance; correspondence with N. Sagolili re closing 
cash transfer reconciliation; correspondence with N. Sagolili, C. 
Virtue and S. Foottit re closing cash transfers; email 
correspondence with C. Malouf re closing cash transfers; email 
correspondence with G. Phoenix re matters related to closing. 

2.5 

Phadke, A 13-Feb-23 Correspond with K. Leblanc re taking possession and handing over 
petty cash box and undeposited cheques to Valsoft; Upload 
employee contact confirmation emails to server for WEPPA; 

3.1 
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Correspond with D. Law re Rogers accounts; Liaise with J.Hue re; 
Prepare asset and secured creditor charts for 245/246 notice to 
creditors; Send draft notice to N. Sagolili for review. 

Sagolili, N 14-Feb-23 Receipt and review of various e-mails. Discussions with A. Phadke 
re: Receiver's notice. Instructions to S. Foottit and C. Virtue re: 
wire to Valsoft from TD CAD account, and approval of same. E-mail 
to C. Malouf re: wire transfer sent to Valsoft. Various discussions 
with M. Marchand and C. Virtue re: American Express account, and 
obtain access to account. E-mail to Valsoft re: American Express 
credit cards. Attend re: banking tokens. Review of bank 
transactions from the prior day. Phone call from Canada Revenue 
Agency. Review and revise Receiver's Notice and Statement, and 
discussions with/instructions to A. Phadke re: same. Review of 
comments on Receiver's Notice and Statement from M. Marchand 
and respond to inquiries. 

5.5 

Marchand, M 14-Feb-23 Review email correspondence re closing cash transfer; 
correspondence with N. Sagolili re wire transfer and AMEX; email 
correspondence re CRA HST account; matters related to 
receivership status assessment and planning; review and revise 
notice of receiver and receiver's statement; draft email to N. 
Sagolili re same. 

2.4 

Phadke, A 14-Feb-23  Liaise with C. Virtue obtaining details of   overseas tax agencies 
and addresses for creditor listing; Search for creditor addresses for 
creditors with missing address; Finalize creditor listing; Complete 
internal receivership taking possession and new engagement 
checklists; Correspond with K. Leblanc re arranging drop offs of 
company equipment from non-retained employees; Update 
245/246 notice to creditors as per N. Sagolili's comments. 

2.8 

Lonergan, C 14-Feb-23 Receivership planning and next steps discussion with BDO team, 
etc. 

0.3 

Sagolili, N 15-Feb-23 Receipt and review of e-mails. Review of bank transactions from 
the prior day. Various discussions with M. Marchand re: Receiver's 
Notice and Statement and other matters to be completed. 
Instructions to A. Phadke re: revisions to Receiver's Notice and 
Statement. Attend re: mailing of Receiver's Notice and Statement. 
Correspond with S. Foottit re: related party balances. Update 
calculation of employee liabilities for non-retained employees. 
Set-up of access to Pay pal account. Correspond with C. Virtue re: 
tasks to complete. 

3.6 

Hue, J 15-Feb-23 Prepare the mail merge for addresses, prepare schedule A  and the 
mailing of the notice of receiver. Email the OSB the  notice and 
the appointment order; prepare the affidavit of mailing. 

2.9 

Marchand, M 15-Feb-23 Matters related to 245/246 notices; draft email to C. Malouf re 
same; review email correspondence re related party balances; 
email correspondence with S. Foottit re workers compensation 
insurance; phone call with G. Phoenix re updates; correspondence 
with N. Sagolili re employee liabilities, receiver's website and 
245/246; matters related to Receiver's accounts and those of legal 
counsel; review non-retained employee liability analysis; draft 
email to A. Jamnisek re non-retained employee liabilities and fees; 
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Staff Date Comment Hours 

correspondence with A. Phadke re keyholder agreements; 
correspondence with D. Chochla re closing book; email 
correspondence with S. Quennel re outstanding fees; email 
correspondence with S. El-Bikai re tokens; email correspondence 
with C. Martin re insurance; receive phone call from J. Meloche re 
transaction closing and fees. 

Phadke, A 15-Feb-23 Update creditor mailing list with employee details; revise notice 
to creditors based on related party balances information received 
from S. Foottit; Correspond with J. Hue re mailing of notice to 
creditors; Review and upload keyholder agreements received from 
employees with access to premises to server. 

1.7 

Sagolili, N 16-Feb-23 Receipt and review of e-mails. Review of bank transactions from 
the prior day. Coordinate update of Receiver's website with Asset 
Purchase Agreement and Receiver's Notice and Statement. Review 
and update receivership planning checklist. Call with M. Marchand 
and A. Phadke to re: outstanding items/tasks. Respond to inquiries 
on employee liabilities. Correspond with S. Foottit and C. Virtue 
re: books and records, accounting system, and items in storage. 
Correspond with C. Virtue re: tasks to complete. Discussions with 
A. Phadke re: Internet and books and records. 

3.9 

Lonergan, C 16-Feb-23 Review of statutory filing materials, update with BDO team re: 
next steps, etc. 

0.8 

Marchand, M 16-Feb-23 Email correspondence with C. Virtue re bank activity; email 
correspondence with A. Jamnisek re same; draft email to R. Wilson 
re same; email correspondence with S. Footit re insurance refund; 
teleconference with N. Sagolili and A. Phadke re receivership 
planning and related matters; email and phone correspondence 
with A. Jamnisek re non-retained employee liabilities; 
correspondence with T. Montesano re WEPPA; email 
correspondence with C. Virtue and N. Sagolili re tasks to complete, 
AR postings and HST filings. 

1.5 

Phadke, A 16-Feb-23 Telephone call with BDO team re outstanding receivership tasks; 
Correspond with S. Foottit re Netsuite expiry date, Dymon and 
Skyline storage monthly costs, location of electronic tax and 
financial records; Call with D. Law re backup of financial and tax 
records. 

2.0 

Hue, J 16-Feb-23 Update the website with the notice of and statement of receiver 
and asset purchase agreement. 

0.3 

Sagolili, N 17-Feb-23 Receipt and review of various e-mails. Call with C. Virtue re: tasks 
(HST, AR, etc.). Discussion with M. Marchand re: various 
receivership matters. Correspond with O. Solovyeva re: payroll for 
non-retained employees. 

1.1 

Marchand, M 17-Feb-23 Review email and attachment from C. Virtue re HST returns; 
review email and attachment from C. Virtue re accounts 
receivable postings; correspondence with N. Sagolili re accounts 

0.6 
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Staff Date Comment Hours 

receivable, sales tax issues and payroll; matters related to 
potential non-retained employee payroll processing. 

Sagolili, N 20-Feb-23 Receipt and review of various e-mails. Instructions to C. Virtue re: 
tasks to complete (accounts receivable balance, etc.). 

0.3 

Sagolili, N 21-Feb-23 Discussions with M. Marchand re: payroll for non-retained 
employees. Prepare wire transfer forms for non-retained payroll 
(CAD and USD). Phone call from Canada Revenue Agency re: trust 
examination, and discussion with M. Marchand re: same. Review 
of invoices from S. Foottit and C. Virtue for receivership-related 
work. Discussions with M. Marchand and T. Montesano re: issues to 
confirm with WEPPA re: non-retained employees. Draft and send 
e-mail to A. Tessier (Service Canada) re: WEPPA inquiries. Attend 
re: creditor inquiries. Compile documents for Receiver's website, 
and attend re: update of same. 

2.9 

Klein, E 21-Feb-23 Creditor correspondences re: status of Company. 0.3 

Marchand, M 21-Feb-23 Email correspondence with A. Jamnisek re non-retained employee 
liability processing; correspondence with N. Sagolili re payroll, 
CRA deemed trust and accounts receivable; email correspondence 
with G. Phoenix re closing documents; review letters from CRA re 
HST filings; review email and attachment from S. Foottit re fees; 
review email and attachments from C. Virtue re fees; 
correspondence with N. Sagolili re same. 

1.0 

Lonergan, C 21-Feb-23 Review of correspondence from Counsel re: APA, update of TSA, 
remaining items, payroll, WEPPA, etc. 

0.8 

Sagolili, N 22-Feb-23 Receipt and review of e-mails. Call and correspondence with C. 
Virtue re: receivership -related tasks (accounts receivable 
balance, etc.). Review and update receivership planning checklist. 
Call with A. Phadke to discuss outstanding items. E-mails from/to 
and phone call with J. Matte (Service Canada) re: WEPP inquiries. 
Review of update to Receiver's website. Call with M. Marchand re: 
various receivership matters (accounts receivable balance, 
WEPPA, non-retained employees payroll, etc.). Prepare cheque 
requisitions for receivership-related invoices of C. Virtue and S. 
Foottit. 

3.2 

Hue, J 22-Feb-23 Request amendments and to post the Application record to the 
case website. Follow up with the OSB on the estate number; email 
to N. Sagolili; re same update Ascend accordingly. 

0.7 

Montesano, T 22-Feb-23 Send request to CRA to create an RT0002 account; send request 
through represent a client for authorization. 

0.6 

Marchand, M 22-Feb-23 Correspondence with T. Montesano re WEPPA and HST; 
correspondence with C. Lonergan re updates; review email and 
attachment from E. Reid re reporting duties of receiver; 
correspondence with N. Sagolili re HST, WEPPA, accounts 
receivable and contractor fees; draft email to G. Phoenix re 
updates and issues; sign cheques. 

1.4 

Sagolili, N 23-Feb-23 E-mail to J. Matte (Service Canada) re: WEPP inquiries. Correspond 
with C. Virtue re: access to TD and BMO bank accounts, and 

2.5 
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Staff Date Comment Hours 

NetSuite. Discussion with M. Marchand re: various receivership 
matters (HST filings, WEPPA, and non-retained employees 
payroll). Correspond with C. Virtue re: HST filings for January and 
February 2023.  Correspond with A. Phadke re: status of electronic 
books and records. E-mail to S. Foottit re: BMO bank account 
matters. Preparation of analysis re: secured claims of non-retained 
employees. 

Marchand, M 23-Feb-23 Correspondence with G. Phoenix re sales tax issues, not-retained 
employees and WEPPA; correspondence with N. Sagolili re WEPPA, 
non-retained employees, accounts receivable and HST. 

0.7 

Sagolili, N 24-Feb-23 Receipt and review of e-mails. Call with C. Virtue re: HST filings 
for January and February 2023, and accounts receivable balance. 
Call with M. Marchand re: HST, accounts receivable balance, and 
secured claims for non-retained employees. Attend re: steps for 
BMO account closure and access to NetSuite and bank accounts. E-
mails to/from K. Leblanc re: non-retained employee ROE's, and 
various calls with and e-mails to/from M. Marchand and O. 
Solovyeva re: same. Review of HST calculations for January and 
February 2023 prepared by C. Virtue and compile follow-up 
questions. Prepare analysis of secured claims for non-retained 
employees. 

3.7 

Marchand, M 24-Feb-23 Correspondence with N. Sagolili re HST, accounts receivable, non-
retained employees ROEs; email correspondence with O. 
Solovyeva re ROE's for non-retained employees. 

0.6 

Lonergan, C 24-Feb-23 Update with BDO team re: next steps, Origin fees, distribution, 
etc. 

0.3 

Sagolili, N 27-Feb-23 E-mails to/from C. Virtue re: HST calculations for January and 
February 2023. Follow-up e-mail to J. Matte (Service Canada) re: 
WEPP inquiries. Various e-mails with O. Solovyeva and S. Foottit 
re: non-retained employee ROE's. Prepare analysis of secured 
claims for non-retained employees. Review and update 
receivership planning checklist. Follow-up with K. Leblanc re: 
various employee matters (credit cards, cancellation of benefits, 
etc.). Follow-up with D. Law re: obtaining electronic financial 
records, and access to Hub spot. Save documents to server. 
Receipt and review of various e-mails. Various correspondence 
with D. Law and E. Klein re: access to Hubspot, Paypal, and 
Worldline. Correspond with E. Klein re: WEPP claims. 

3.3 

Klein, E 27-Feb-23 Reviewing various emails. 0.2 

Marchand, M 27-Feb-23 Email correspondence re non-retained employee ROEs; 
correspondence with C. Lonergan re updates; email 
correspondence with G. Phoenix re distributions. 

0.4 

Sagolili, N 28-Feb-23 Receipt and review of e-mails. Save documents to the server. 
Correspond with C. Virtue re: pending receivership-related tasks. 
Discussion with M. Marchand re: various receivership matters (HST, 
bank accounts, etc.). Respond to terminated employee inquiry. E-
mail to C. Virtue and S. Foottit re: invoices. 

0.7 
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Staff Date Comment Hours 

Hue, J 28-Feb-23 Prepare cheque requisition for the filing fee and email M. 
Marchand for approval. 

0.3 

Marchand, M 28-Feb-23 Correspondence with N. Sagolili re receivership planning, HST, 
ROE's and WEPPA; sign cheque requisition; sign cheque. 

0.4 

Sagolili, N 1-Mar-23 Respond to numerous terminated employee inquiries. Receipt and 
save copies of ROE's for non-retained employees. E-mails to/from 
O. Solovyeva and K. Leblanc re: ROE's and WEPP matters. Follow-
up with D. Law re: back-up of financial electronic records. Receipt 
and review of invoice from C. Virtue for receivership-related tasks, 
and prepare cheque requisition. Receipt and review of insurance 
documentation. Various correspondence with M. Marchand and T. 
Montesano re: CRA trust examination requests. Review of non-
retained employee secured claim analysis with M. Marchand, and 
make updates to same. E-mail to C. Virtue re: accrued vacation 
pay, and receipt and review of report. Password protect ROE's and 
e-mail to non-retained employees. E-mails from/to J. Matte 
(Service Canada) re: inquiries on secured claims of non-retained 
employees. 

5.1 

Hue, J 1-Mar-23 E-file filing fee remittance with the OSB. 0.2 

Marchand, M 1-Mar-23 Email correspondence with T. Coram re outstanding fees; email 
correspondence re non-retained employee ROE's and WEPPA; 
review letter from CRA re payroll trust examination; 
correspondence with N. Sagolili and T. Montesano re same; review 
non-retained employee secured WEPPA calculations; 
correspondence with N. Sagolili re same. 

1.0 

Montesano, T 1-Mar-23 Call M. Marchand information request by CRA re payroll 
examination; discuss wepp issues with N, Sagolili. 

0.3 

Sagolili, N 2-Mar-23 Prepare reconciliation of post-receivership HST transactions, and 
call with C. Virtue re: same. Discussions with M. Marchand and T. 
Montesano re: WEPP claims for non-retained employees and 
response from Service Canada. Discussion with C. Lonergan re 
updates. 

2.8 

Marchand, M 2-Mar-23 Correspondence with N. Sagolili re WEPPA and HST. 0.3 

Lonergan, C 2-Mar-23 Receivership update, discussion with BDO team re: same. 0.4 

Sagolili, N 3-Mar-23 Review of letter from CRA regarding payroll account trust 
examination, and phone call with S. Randhawa (CRA) re: same. 
Follow-up with D. Law re: electronic books and records. E-mails 
to/from J. Matte (Service Canada). Discussion with M. Marchand 
re: various matters (CRA trust examination, non-retained 
employees analysis, Service Canada correspondence, etc.). 
Update non-retained employees analysis and send to A. Jamnisek. 
Receipt and review of e-mails. 

3.1 

Marchand, M 3-Mar-23 Correspondence with C. Lonergan re updates; correspondence 
with N. Sagolili re WEPPA, HST and payroll audit. 

0.6 

Sagolili, N 6-Mar-23 Receipt and review of invoice from C. Virtue for receivership-
related tasks, and prepare cheque requisition. E-mail from/to J. 
Matte (Service Canada) re: secured claim of non-retained 

1.5 

203



  
 

17 

Staff Date Comment Hours 

employees.  Review of correspondence from CRA re: payroll 
account discrepancy. Correspond with T. Montesano re: payroll 
trust examination, and e-mail to C. Virtue re: same. Set-up of 
access to electronic financial records, and correspond with D. Law 
re: same. 

Marchand, M 6-Mar-23 Review email correspondence re CRA payroll audit information 
request; review letter from CRA re payroll notice of account 
discrepancy; email correspondence with N. Sagolili re same. 

0.2 

Sagolili, N 7-Mar-23 Review of e-mail from J. Matte (Service Canada) re: secured claim 
of non-retained employees, and correspond with M. Marchand re: 
same. Send update on secured claim analysis for non-retained 
employees to A. Jamnisek (TD Bank). Follow-up with K. Leblanc 
re: employee matters (benefits plan, etc.). Review and validate 
revised HST data from C. Virtue, and correspond re: same. Review 
and update HST calculations for January and February 2023, and 
e-mail to M. Marchand re: same. E-mail from A. Jamnisek (TD 
Bank). Various e-mails from C. Virtue re: receivership matters. 

2.8 

Montesano, T 7-Mar-23 Call with S. Randawa to discuss Notice of Discrepancy on the 
RP0001 account for the tax year 2022. 

0.3 

Marchand, M 7-Mar-23 Correspondence with N. Sagolili re WEPPA; review email from 
Service Canada re same; correspondence with S. El-Bikai re pre-
receivership sales taxes; correspondence with N. Sagolili re sales 
taxes. 

0.3 

Klein, E 7-Mar-23 Reviewing data room provided by Company for financial records. 
Corresponding with employees re: WEPPA inquiries. 

0.5 

Sagolili, N 8-Mar-23 Review and update receivership planning checklist.  Discussion 
with T. Montesano re: trust examination and discrepancy in payroll 
remittance. Correspond with C. Virtue re: premium refund for 
employee benefits plan. E-mails to/from O. Solovyeva re: ROE's, 
and receipt of additional ROE's.  Discussion with M. Marchand re: 
HST and other receivership matters. E-mail C. Virtue re: PST 
reconciliation. 

1.6 

Montesano, T 8-Mar-23 Correspond with C. Virtue re payroll audit, review and save 
information received from C. Virtue  re CRA payroll audit on the 
network; discus same with N. Sagolili. 

1.1 

Marchand, M 8-Mar-23 Phone call with A. Jamnisek re updates; correspondence with N. 
Sagolili re receivership planning and sales taxes. 

0.4 

Sagolili, N 9-Mar-23 Receipt and review of e-mails (CRA trust examination, etc). 
Discussion with T. Montesano re: CRA trust examination. 
Instructions to and discussions with E. Klein re: WEPP claims. 
Discussions with M. Marchand re: non-retained employee payroll, 
WEPP, account access, etc. Review of PST and QST data from C. 
Virtue, and e-mail various follow-up questions. Prepare 
reconciliations of PST (BC, MB, and SK) and QST. Complete 
documentation for BMO accounts and e-mail to C. Virtue. 

3.2 

Klein, E 9-Mar-23 Drafting WEPP spreadsheet and calculating termination pay. 
Meeting with N. Sagolili re: WEPP. 

1.7 
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Marchand, M 9-Mar-23 Phone call with N. Sagolili re WEPPA and BMO account 
authorizations; complete BMO account authorization form; email 
correspondence with C. Virtue re same; correspondence with S. 
El-Bikai re closing accounts receivable; 

0.3 

Klein, E 10-Mar-23 Downloading and organizing documents provided by Company. 1.3 

Sagolili, N 10-Mar-23 Discussion with M. Marchand re: various matters (electronic 
records, sales tax, etc.). Receipt and review of e-mails. Discussion 
with E. Klein re: electronic records. Review and update 
receivership planning checklist. Receipt and review of various PST 
and QST documents from C. Virtue. Update reconciliations for PST 
and QST. 

2.0 

Marchand, M 10-Mar-23 Phone call with S. El-Bikai re sales tax audit support; phone call 
with N. Sagolili re sales tax filings and accounting records; 
correspondence with G. Phoenix re updates. 

0.4 

Klein, E 13-Mar-23 Downloading Kivuto general ledger for N. Sagolili. 0.2 

Sagolili, N 13-Mar-23 Receipt and review of invoice from C. Virtue for receivership-
related tasks, and prepare cheque requisition. Attend re: payment 
of invoices. E-mail to C. Virtue re: PST-related documents. Review 
of final accounts receivable balance at date of close, and related 
e-mails. 

0.8 

Marchand, M 13-Mar-23 Review emails and attachments from C. Virtue re invoicing; 
correspondence with N. Sagolili re same; sign cheques; review 
email and attachment from C. Virtue re closing accounts 
receivable; review email from S. El-Bilai re same; correspondence 
with N. Sagolili re same. 

0.6 

Montesano, T 14-Mar-23 Call with C. Virtue re update on balance of information requested; 
call with N. Sagolili re same. 

0.4 

Sagolili, N 14-Mar-23 Call with T. Montesano re: status of documents requested by CRA 
for payroll trust examination. Discussion with M. Marchand re: 
various matters (WEPP, non-retained employee payroll, closing 
accounts receivable balance, etc.). Review and update 
reconciliation of HST, QST, and PST. Discussion with C. Lonergan 
re updates. 

1.5 

Lonergan, C 14-Mar-23 File update and discussion with BDO team re: the same, etc. 0.4 

Marchand, M 14-Mar-23 Correspondence with N. Sagolili re WEPPA; review closing accounts 
receivable balance listing; correspondence with N. Sagolili re 
closing accounts receivable balance; draft email to G. Phoenix and 
C. Keliher re same. 

0.4 

Sagolili, N 15-Mar-23 Receipt and review of e-mails re: CRA payroll trust examination 
and closing accounts receivable balance. Follow-up with C. Virtue 
re: Pay pal account transfer. Receipt and review of documentation 
re: PST accounts from C. Virtue. E-mail from A. Jamnisek re: non-
retained employees payroll. Send updated reconciliation of HST, 
PST, and QST to M. Marchand. Discussion with M. Marchand re: 
outstanding receivership matters. Instructions to E. Klein re: WEPP 
calculations. E-mail to O. Solovyeva re: potential additional 
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payroll run. Phone call to CRA re: online access, and update to T. 
Montesano re: same. 

Montesano, T 15-Mar-23 Discussion with N. Sagolili; re status of request for information 
from C. Virtue. 

0.2 

Marchand, M 15-Mar-23 Email correspondence with A. Jamnisek re non-retained employee 
liabilities; review email from C. Keliher re accounts receivable and 
closing documents; sign sales tax election form; correspondence 
with N. Sagolili and C. Lonergan re WEPPA claims. 

0.7 

Klein, E 15-Mar-23 Update WEPP schedule to include outstanding wages, vacation 
pay, bonuses, commission, and severance payments. 

1.0 

Sagolili, N 16-Mar-23 E-mail from A. Jamnisek re: non-retained employee payroll, and 
correspond with M. Marchand re: same. Instructions to E. Klein re: 
WEPP calculations. 

0.2 

Marchand, M 16-Mar-23 Email correspondence with A. Jamnisek re updates; email 
correspondence with A. Jamnisek re non-retained employee 
liabilities; correspondence with N. Sagolili re payroll processing 
and WEPPA. 

0.3 

Klein, E 16-Mar-23 Discussing WEPP schedule with N. Sagolili and updating same. 0.2 

Marchand, M 17-Mar-23 Email correspondence with M. McKenzie re non-retained employee 
liabilities. 

0.1 

Sagolili, N 20-Mar-23 Various e-mails to/from O. Solovyeva re: payroll for non-retained 
employees, and compile payroll information. Attend re: payment 
of invoices from C. Virtue for receivership-related tasks. Various 
correspond with E. Klein re: WEPP calculations and review of 
same. Discussion with T. Montesano re: CRA account and trust 
examination. Discussion with M. Marchand re: various matters 
(non-retained employee payroll and WEPP). 

2.0 

Marchand, M 20-Mar-23 Correspondence with N. Sagolili re non-retained employee 
liabilities and WEPPA claims; review email correspondence re non-
retained employee liability payments and revised ROE's; review 
and sign premises lease disclaimer; email correspondence with G. 
Phoenix re same; correspondence with E. Klein re WEPPA 
calculations; correspondence with T. Montesano re mass 
termination; review Ontario Employment Standards Act. 

1.0 

Klein, E 20-Mar-23 Calculating WEPP and discussing with M. Marchand re: same. 0.3 

Montesano, T 20-Mar-23 Correspond with E. Klein re WEPPA calculations. 0.2 

Sagolili, N 21-Mar-23 Various correspondence with and instructions to O. Solovyeva re: 
payroll for non-retained employees. Review of Employment 
Standards Act.  Correspond with C. Virtue re: payroll. Review of 
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draft ADP report and draft Paychex for non-retained employee 
payroll. Discussions with M. Marchand re: payroll matters. Request 
wire transfers (CAD and USD) for reimbursement of payroll costs. 
Receipt and review of various e-mails. 

Marchand, M 21-Mar-23 Email correspondence with O. Solovyeva and N. Sagolili re non-
retained employee payroll; phone call with N. Sagolili re same; 
email correspondence with E. Klein and K. LeBlanc re non-retained 
employee ROE; review draft non-retained employee payroll 
journal; sign cheque requisitions and wire letters re non-retained 
employee payroll; review WEPPA schedule; correspondence with 
E. Klein re same; correspondence with N. Sagolili re WEPPA. 

1.1 

Klein, E 21-Mar-23 WEPP calculations and discussing same with M. Marchand. 
Corresponding with employees re: status of WEPP. 

1.2 

Montesano, T 22-Mar-23 Discuss weppa calculation with E. Klein. 0.2 

Marchand, M 22-Mar-23 Correspondence with T. Montesano re WEPPA; review email and 
attachment from E. Klein re revised WEPPA calculations; 
correspondence with E. Klein re revised WEPPA calculations; 
review email and attachment from S. Foottit re insurance premium 
audit; email correspondence with S. Quennell re updates. 

0.7 

Klein, E 22-Mar-23 Correspondence with M. Marchand and T. Montesano re: WEPP. 
Updating schedule. 

1.3 

Sagolili, N 23-Mar-23 Review of payroll documents compiled by C. Virtue, and 
correspond with T. Montesano re: payroll trust examination. 
Discussion with M. Marchand re: WEPP. 

0.3 

Montesano, T 23-Mar-23 Correspondence with E. Klein and M. Marchand  re Weppa;  register  
with Service Canada; enter the receivers information forms; 
prepare weppa proof of claims; draft weppa letter to former 
employees; prepare spreadsheet breakdown of entitlement; 
prepare and upload documents to CRA re in response to payroll 
examination. 

4.5 

Marchand, M 23-Mar-23 Email correspondence with T. Montesano re CRA payroll audit; 
correspondence with E. Klein and T. Montesano re finalization of 
WEPPA calculations; email correspondence with S. Footit re 
payment of fees and WEPPA. 

0.6 

Klein, E 23-Mar-23 Correspondence with M. Marchand and T. Montesano re: WEPP. 
Updating schedule. 

0.8 

Lonergan, C 23-Mar-23 Drafting Court Report. 1.0 

Klein, E 24-Mar-23 Correspondence with M. Marchand and T. Montesano re: WEPP. 
Updating schedule. Sending WEPP documents to employees. 

2.2 

Montesano, T 24-Mar-23 Finalize weppa proof of claims; send same to E. Klein for review; 
upload balance of information to CRA re payroll examination; send 
confirmation of submission to N. Sagolili. 

1.0 

Marchand, M 24-Mar-23 Email correspondence with G. Phoenix re scheduling court date; 
email correspondence with J. Meloche re updates; correspondence 
with C. Lonergan re updates; review WEPPA proof of claims; 
correspondence with E. Klein re same. 

0.6 
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Lonergan, C 24-Mar-23 Drafting Court Report for distribution and discharge, follow up 
with BDO team re: the same, etc. 

2.0 

Sagolili, N 27-Mar-23 Receipt and review of e-mails. Correspond with O. Solovyeva re: 
issuance of ROE's and payroll fees. E-mails to/from T. Montesano 
re: CRA payroll trust examination and HST returns. Discussion with 
M. Marchand re: various matters (WEPP, T4's, banking, Court 
report, etc.). Discussion with C. Lonergan re: Court report. 
Prepare cheque requisition for C. Virtue for receivership-related 
tasks. 

1.4 

Klein, E 27-Mar-23 Corresponding with employees re: WEPP  calculations and updating 
Service Canada website with proofs of claims received. 

2.1 

Marchand, M 27-Mar-23 Email correspondence with A. Jamnisek re court hearing; review 
email correspondence re non-retained employee records of 
employment and payroll processing; email correspondence with P. 
Zhao re closing documents; phone call with N. Sagolili re 
receivership planning and court report. 

0.4 

Montesano, T 27-Mar-23 Upload balance of information to CRA re payroll examination. 0.3 

Sagolili, N 28-Mar-23 E-mails to/from A. Jamnisek and S. Fernandes re: closure of bank 
accounts. Review of payroll fee and reimbursement shortfall re: 
non-retained employee payroll run, and prepare requisition for 
wire transfer to both CAD and USD accounts. Discussion with C. 
Lonergan re: Receiver's 2nd Report to Court. Drafting of Receiver's 
2nd Report to Court. Discussion with M. Marchand re: pre-
receivership HST, PST, and QST, and e-mail to T. Montesano re: 
same. 

4.2 

Klein, E 28-Mar-23 Corresponding with employees re: WEPP. 0.2 

Marchand, M 28-Mar-23 Email correspondence with P. Zhao re closing documents; draft 
email to C. Keliher re same; sign wire letters; review email and 
attachment from N. Sagolili re sales tax filings; phone call with N. 
Sagolili re same. 

0.5 

Lonergan, C 28-Mar-23 BDO team update re: the Receiver's Report, etc. 0.5 

Marchand, M 29-Mar-23 Email correspondence with O. Solovyeva re Paychex account; 
review email and attachments from C. Keliher re closing 
documents; email correspondence with P. Zhao re same; email 
correspondence with G. Phoenix re court date and materials. 

0.3 

Lonergan, C 29-Mar-23 Follow up with Origin Merchant and BDO team re: distributions and 
timing of the Court Report, etc. 

0.4 

Klein, E 29-Mar-23 Reviewing employee proofs of claim and updating Service Canada 
website for WEPP. Corresponding with employees re: their claims. 

1.0 

Sagolili, N 30-Mar-23 Review of videos of premises at time of taking possession, and 
coordinate landlord walkthrough with K. Wallace. Draft landlord 
acknowledgment for walkthrough. Review of banking transactions 
re: reimbursements for non-retained employee payroll.  
Coordinate sending out 2nd ROE's to non-retained employees with 

4.3 
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22 

Staff Date Comment Hours 

E. Klein.  E-mails to/from O. Solovyeva re: 2023 T4 and W2 
preparation. Review and update receivership planning checklist. 
Compile HST, PST, and QST amounts for filing of pre-receivership 
returns, and various discussions re: same with T. Montesano. 
Review of pre-receivership HST returns prior to filing. Discussion 
with M. Marchand re: 2nd Report to Court report. E-mail to G. 
Phoenix re: 2nd Report to Court. Drafting of 2nd Report to Court. 

Montesano, T 30-Mar-23 Call with N. Sagolili to discuss filing of HST, PST and QST returns; 
contact the BC, Manitoba and Saskatchewan Ministry of Finance to 
discuss filing of returns and closing accounts; prepare the HST and 
PST returns; send HST returns to N. Sagolili. 

2.0 

Marchand, M 30-Mar-23 Review email from Paychex re US payroll and W2 form; email 
correspondence with O. Solovyeva and N. Sagolili re US W2 payroll 
form; phone call with N. Sagolili re court report; email 
correspondence with O. Solovyeva and S. El-Bikai re closure of 
Paychex account. 

0.6 

Lonergan, C 30-Mar-23 Working with BDO on drafting Receiver's Report, discussion with 
BDO team re: the same, etc. 

1.1 

Klein, E 30-Mar-23 Password protecting ROEs and sending employees the same. Saving 
Company documents on BDO drive. 

1.2 

Sagolili, N 31-Mar-23 Drafting of 2nd Report to Court. 2.5 

Montesano, T 31-Mar-23 Draft Fee Affidavit. 0.5 

Marchand, M 31-Mar-23 Email correspondence with J. Bachynski re minute books. 0.1 

Klein, E 31-Mar-23 Reviewing employee proofs of claim and updating Service Canada 
website for WEPP. Corresponding with. 

0.3 
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Antonio Montesano, a Commissioner, etc.,
Province of Ontario, for BDO Canada LLP
and BDO Canada Limited, and
their subsidiaries, associates and affiliates
Expires December 21, 2023

210



 
 

 
 

 

Tel:  416 865 0210 
Fax:  416 865 0904 
www.bdo.ca 

BDO Canada Limited 
20 Wellington Street E., Suite 500 
Toronto ON M5E 1C5 Canada 

 

 

BDO Canada Limited is an affiliate of BDO Canada LLP. BDO Canada LLP, a Canadian limited liability partnership, is a member of BDO International Limited, a UK 
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         INVOICE 
 
 
Strictly Private & Confidential 
 
 
Valsoft Corporation 
7405, Route Transcanadienne, Suite 100 
Montreal, QC  H4T 1Z2 
 
Attention: Chris Malouf 
 

 
Date          Invoice No. 
March 8, 2023                    TSA - 001 
        
 
Re Kivuto Solutions Inc., in receivership (“Kivuto” or the “Company”) – Transition Services 
Agreement 
 
FOR PROFESSIONAL SERVICES RENDERED in connection with the Transition Services Agreement for the 
above noted for the period February 3, 2023 to February 28, 2023 as per the details below: 
 
 
 

For Professional Services 10,217.00$     
HST  - 13.0% (#R101518124) 1,328.21         
Sub Total 11,545.21       
Disbursements paid by estate
As per attached Summary - inclusive of sales taxes 10,586.31       
Total Due and Payable 22,131.52$   

Summary of Time Charges: Hours Rate Amount
M. Marchand, Partner 7.1 595.00 4,224.50         
N. Sagolili, Sr. Manager 11.9 475.00 5,652.50         
E. Klein, Manager 0.8 425.00 340.00            

19.8 10,217.00$   
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Staff Date Comments Hours 

Marchand, M 13-Feb-23 Review email from G. Farruggia re UCB payment; correspondence with N. Sagolili 
re same; correspondence with G. Farruggia re Kivuto bank accounts; email 
correspondence with C. Malouf re payroll coordination. 

0.3 

Sagolili, N 14-Feb-23 Review of balance in BMO USD account, arrange for payment to be made to 
customer (University of Colorado Boulder), and send payment confirmation to 
Valsoft. Compile American Express transactions charged post-receivership. 

0.8 

Marchand, M 14-Feb-23 Email correspondence with Y. Matos re customer refund; correspondence with N. 
Sagolili re banking transactions; email correspondence with S. El-Bikai re cheques; 
phone call with S. El-Bikai re same; correspondence with A. Phadke re keyholder 
agreements; email correspondence with C. Martin re insurance extension; 
correspondence with N. Sagolili re issues with processing payroll for retained 
employees; review email and attachment from N. Sagolili re transition services 
questions for Valsoft; draft email to C. Malouf and G. Farruggia re transition 
services inquiries; correspondence with S. Aires re customer wire information; 
provide direction to C. Virtue re same; review email from C. Virtue re banking 
activity. 

1.2 

Marchand, M 15-Feb-23 Review email from C. Malouf re TSA meeting; review email from G. Marouchos re 
same; review email from T. Murray re same; review email and attachment from N. 
Martin re Microsoft assignment agreement; email correspondence with G. Phoenix 
re same; email correspondence with N. Martin re same; correspondence with N. 
Sagolili re post-closing bank account transfers to Valsoft; email correspondence 
with G. Marouchos re introduction to post-close Valsoft counsel. 

0.6 

Sagolili, N 16-Feb-23 Compile additional follow-up questions for Valsoft. Attend call with Valsoft to 
review various transition matters. Draft memo on transition action items, compile 
attachments, and circulate to Valsoft team. Download updated American Express 
credit card transactions. 

2.7 

Marchand, M 16-Feb-23 Email correspondence with C. Martin re insurance extension; email 
correspondence with M. McKenzie re system access; review transition services 
agreement and prepare for teleconference with Valsoft; teleconference with 
Valsoft and N. Sagolili re transition items and related issues. 

1.1 

Sagolili, N 17-Feb-23 Correspond with S. Foottit re: various Valsoft transition matters (NetSuite Access, 
HubSpot, insurance, lease, etc.). Call with C. Virtue re: Valsoft's requirements for 
banking and accounts receivable transactions. Discussion with M. Marchand re: 
various transition matters. Various correspondence with O. Solovyeva re: payroll 
for retained employees. Call with S. El-Bikai and R. Zazyan re: transition matters 
(payroll and balance sheet). Compile various documents for Valsoft (insurance, 
lease, payroll, etc.) And drafting of e-mail re: same. 

2.9 

Marchand, M 17-Feb-23 Email correspondence with C. Martin re insurance extension; email 
correspondence with N. Sagolili and S. Foottit re coordinating numerous transition 
items; review email and attachment from C. Virtue re bank activity; 
correspondence with N. Sagolili re transition issues and directions. 

0.8 

Sagolili, N 20-Feb-23 Instructions to C. Virtue re: TSA-related tasks to complete (banking, etc.). 0.2 

Sagolili, N 21-Feb-23 Discussions with M. Marchand re: payroll for retained employees. E-mail to C. 
Virtue re: funds in TD CAD account for retained employees payroll. Various e-mails 
to/from O. Solovyeva re: retained employees payable. Review of payroll report of 
retained employees. Draft and send e-mail re: Receiver's transition action items 
to Valsoft (payroll, CRM system, insurance, lease, etc.). Correspond with C. Virtue 
re: information to send to Valsoft. Review of invoices from S. Foottit and C. Virtue 
for TSA-related work. E-mail to S. El-Bikai re: bank transaction data and review of 
transactions going forward. 

1.9 
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Staff Date Comments Hours 

Klein, E 21-Feb-23 Meeting with A. Phadke re: ongoing services and status. Reviewing emails re: same. 0.5 

Marchand, M 21-Feb-23 Email correspondence with O. Solovyeva re retained employee payroll processing; 
correspondence with N. Sagolili re same; email correspondence with C. Virtue re 
same; review email correspondence from S. Aires and C. Virtue re banking 
statements; review email from S. El-Bikai re month-end tasks; email 
correspondence with C. Malouf re expenses; review email from C. Virtue re banking 
transactions; correspondence with E. Klein re vendor inquiries; email 
correspondence with Valsoft re same. 

0.6 

Sagolili, N 22-Feb-23 Call and correspondence with C. Virtue re: TSA-related tasks (bank transactions, 
etc.). Call with M. Marchand re: various TSA-related items (accounts receivable, 
extension of lease, insurance, etc.). Phone call and e-mails to/from landlord re: 
extension of lease. E-mails to/from G. Marouchos re: extension of lease. Prepare 
cheque requisitions for TSA-related invoices of C. Virtue and S. Foottit. 

1.5 

Marchand, M 22-Feb-23 Correspondence with C. Virtue and N. Sagolili re bank account charges; email 
correspondence with G. Marouchos re retention of premises; correspondence with 
N. Sagolili re office lease; email correspondence with C. Martin re insurance 
extension; teleconference with C. Malouf and G. Marouchos re pre-closing 
expenses. 

0.7 

Sagolili, N 23-Feb-23 E-mails from/to landlord re: lease extension. E-mail to Valsoft team re: various 
action items (lease, accounting system, etc.). Call with and e-mails to/from M. 
Marchand re: various transition items. 

1.0 

Marchand, M 23-Feb-23 Email correspondence re Netsuite; correspondence with N. Sagolili re transition 
action items including bank accounts and office space; email correspondence with 
S. Aires and S. El-Bikai re PayPal transaction details; correspondence with G. 
Phoenix re TSA office lease, bank accounts and accounts receivable updates and 
next steps; email correspondence with S. El-Bikai re closing balance and open 
items. 

1.0 

Marchand, M 24-Feb-23 Email correspondence with C. Virtue re BMO account access; email correspondence 
with C. Virtue re Netsuite access; review email from C. Martin re insurance 
extension updates; phone call with S. El-Bikai and N. Sagolili re PayPal and 
Worldline account transfers and Netsuite contract and access. 

0.4 

Klein, E 24-Feb-23 Corresponding with creditors re: transfer of services to purchaser. 0.3 

Marchand, M 28-Feb-23 Correspondence with N. Sagolili re transfer of PayPal and Worldline accounts and 
office lease updates; email correspondence with N. Sagolili and C. Martin re 
insurance status; email correspondence with S. El-Bikai re bank accounts. 

0.4 

Sagolili, N 28-Feb-23 Follow-up with C. Martin (Rhode & Williams Group) re: extension of insurance 
policy. Discussion with M. Marchand re: various TSA-related matters (bank 
accounts, insurance, premises, etc.). E-mail to C. Virtue re: Paypal and Worldline 
accounts. Review of transition action items and send out revised list to Valsoft. 

 

0.9 
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Kivuto Solutions Inc., in receivership

Expenses to Bill Back to Valsoft Corporation

Vendor Invoice # Invoice Date Description Amount

Carly Virtue (Balanced Solutions) 711238 13-Feb-2023 TSA-related tasks (Feb. 13-17, 2023) 1,045.25     

Carly Virtue (Balanced Solutions) 711241 24-Feb-2023 TSA-related tasks (Feb. 21-24, 2023) 2,147.00     

Carly Virtue (Balanced Solutions) 711271 3-Mar-2023 TSA-related tasks (Feb. 27-Mar. 3, 2023) 1,333.40     

Sarah Foottit TSA-1 TSA-related tasks (Feb. 8-17, 2023) 45.00         

Sarah Foottit TSA-2 3-Mar-2023 TSA-related tasks (Feb. 20-Mar. 3, 2023) 240.00        

Rhode & Williams Limited 259421 1-Mar-2023 Insurance extension to Mar. 31, 2023 ($812 USD) 1,105.29     (1)

Rhode & Williams Limited 259422 1-Mar-2023 Insurance extension to Mar. 31, 2023 60.64         

Rhode & Williams Limited 259423 1-Mar-2023 Insurance extension to Mar. 31, 2023 27.76         

American Express N/A 14-Feb-2023 Post-receivership credit card transactions 4,581.97     

10,586.31    

Note 1:

Invoice 259421 was for $812.00 USD, converted to CAD at FX rate of 1.3612.
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Please make cheque payable to Balanced Solutions, or send transfers to 
Carly@BalancedSolutionsInc.com

BALANCED SOLUTIONS

(613)371-1792
carly@balancedsolutionsinc.com
www.balancedsolutionsinc.com
HST Registration No.: 847284700RT0001

INVOICE
BILL TO

BDO Canada Limited
Re: Kivuto Solutions 
Receivership - TSA billings

INVOICE # 711238
DATE 13/02/2023

DUE DATE 01/03/2023
TERMS Due on receipt

  

ACTIVITY DESCRIPTION QTY RATE AMOUNT

CFO/Controller 
Services

Feb 13 - Bank balances calculation, 1.25 100.00 125.00

CFO/Controller 
Services

Feb 14 - Bank balances, UBC ACH, 2 100.00 200.00

CFO/Controller 
Services

Feb 15 - Bank balances, 1.25 100.00 125.00

CFO/Controller 
Services

Feb 16 - Bank balances, Susanas vendor bank list start 1.50 100.00 150.00

CFO/Controller 
Services

Feb 17 - Bank balances, meeting for tasks, Complete Susana's 
vendor bank list

3.25 100.00 325.00

 

Thank you for your business! SUBTOTAL 925.00
HST @ 13% 120.25
TOTAL 1,045.25
BALANCE DUE $1,045.25
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Please make cheque payable to Balanced Solutions, or send transfers to 
Carly@BalancedSolutionsInc.com

BALANCED SOLUTIONS

(613)371-1792
carly@balancedsolutionsinc.com
www.balancedsolutionsinc.com
HST Registration No.: 847284700RT0001

INVOICE
BILL TO

BDO Canada Limited
Re: Kivuto Solutions 
Receivership - TSA billings

INVOICE # 711241
DATE 24/02/2023

DUE DATE 01/03/2023
TERMS Due on receipt

  

ACTIVITY DESCRIPTION QTY RATE AMOUNT

CFO/Controller 
Services

Feb 21 - Bank transactions from Feb 9-20, Paypal transactions, 
WL transactions started

7.50 100.00 750.00

CFO/Controller 
Services

Feb 22 - WL transactions, Bank balances, Statements for 
Susana, Meeting with Samer

5.50 100.00 550.00

CFO/Controller 
Services

Feb 23 - Bank/WL transactions, meeting with Samer, 
Petras/Susana requests

4 100.00 400.00

CFO/Controller 
Services

Feb 24 - Bank/WL transactions, email requests, 2 100.00 200.00

 

Thank you for your business! SUBTOTAL 1,900.00
HST @ 13% 247.00
TOTAL 2,147.00
BALANCE DUE $2,147.00
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Please make cheque payable to Balanced Solutions, or send transfers to 
Carly@BalancedSolutionsInc.com

BALANCED SOLUTIONS

(613)371-1792
carly@balancedsolutionsinc.com
www.balancedsolutionsinc.com
HST Registration No.: 847284700RT0001

INVOICE
BILL TO

BDO Canada Limited
Re: Kivuto Solutions 
Receivership - TSA billings

INVOICE # 711271
DATE 03/03/2023

DUE DATE 01/04/2023
TERMS Due on receipt

  

ACTIVITY DESCRIPTION QTY RATE AMOUNT

CFO/Controller 
Services

Feb 27 - Bank transactions. WL transactions 2 100.00 200.00

CFO/Controller 
Services

Feb 28 - Bank/WL transactions 1.25 100.00 125.00

CFO/Controller 
Services

Mar 1 - Bank transactions/WL transactions, Paypal WL transfer 
accounts emails and discussions kicked off

2.50 100.00 250.00

CFO/Controller 
Services

Mar 2 - Bank/WL transactions, email requests 1.50 100.00 150.00

CFO/Controller 
Services

Mar 3 - Bank/WL transactions, email questions, inventory 
questions, call with Samer re: Liberty, Paypal call for transfer 
account, bank info to Neda

4.55 100.00 455.00

 

Thank you for your business! SUBTOTAL 1,180.00
HST @ 13% 153.40
TOTAL 1,333.40
BALANCE DUE $1,333.40
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Sarah Foottit Consulting

214 Horseshoe Cres DATE: February 17, 2023

Stittsville, ON K2S 0B8 INVOICE # TSA-1

613-716-7629 PERIOD: February 8-17, 2023

Bill To:
BDO Canada Limited
In its capacity as court-appointed Receiver of
Kivuto Solutions Inc. and not in its personal or corporate 
capacity
20 Wellington Street E., Suite 500
Toronto, ON M5E 1C5

DESCRIPTION DATE HOURS
RATE PER 

HOUR
AMOUNT

Approve wire payment to University of Colorado at Boulder, 
as approved by G.Faruggia

14-Feb              0.10         150.00 15.00$                      

Respond to K.Leblanc re recovery of wages & expenses for 
M.Larocque

14-Feb              0.10         150.00 15.00$                      

Respond to D.Law re Finance fileshare permissions 17-Feb              0.10         150.00 15.00$                      

Subtotal 45.00$                      

Sales Tax 
(HST)

-$                         

TOTAL 45.00$                          

GST No: 

Make all checks payable to Sarah Foottit

INVOICE

If you have any questions concerning this invoice, contact sfoottit@gmail.com

THANK YOU FOR YOUR BUSINESS! 
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Sarah Foottit Consulting

214 Horseshoe Cres DATE: March 3, 2023

Stittsville, ON K2S 0B8 INVOICE # TSA-2

613-716-7629 PERIOD: Feb 20-Mar 3, 2023

Bill To:
BDO Canada Limited
In its capacity as court-appointed Receiver of
Kivuto Solutions Inc. and not in its personal or corporate 
capacity
20 Wellington Street E., Suite 500
Toronto, ON M5E 1C5

DESCRIPTION DATE HOURS
RATE PER 

HOUR
AMOUNT

Call with S.El-Bikai re IBM SPSS purchasing process, prepare 
and send all documentation re same

22-Feb                1.00         150.00 150.00$                    

Respond to email from D.Law re Admin folder, review files in 
Admin folder

22-Feb                0.20         150.00 30.00$                      

Prepare SPSS purchase form as directed by S.El-Bikai and send 
to IBM, introduce S.El-Bikai to IBM contact

23-Feb                0.20         150.00 30.00$                      

Forward proof of purchase from IBM to O.Solovyeva, P.Harvie, 
J.Taing and S.El-Bikai

24-Feb                0.10         150.00 15.00$                      

Respond to Teams message from M.Yilmaz re Admin folder 02-Mar                0.10         150.00 15.00$                      

Subtotal 240.00$                    

Sales Tax 
(HST)

-$                         

TOTAL 240.00$                        

GST No: 

Make all checks payable to Sarah Foottit

INVOICE

If you have any questions concerning this invoice, contact sfoottit@gmail.com

THANK YOU FOR YOUR BUSINESS! 
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I N V O I C E   N O . 259421
ACCOUNT NO. OP DATE
KIVOS-1 TM  03/01/2023
AMOUNT PAID AMOUNT DUE

$812.00

Kivuto Solutions Inc. & BDO Canada 
20 Wellington St East ,Ste 500
Toronto, ON M5E 1C5   

Itm # Due Date Trn Type Description Amount
9BPJSM 03/01/23 +EN HT  HT Policy Ext to Mar 31/23-US $557.00

9BPJSY 03/01/23 +EN UM  UM Policy Ext to Mar 31/23-US $255.00

$812.00      Invoice Balance:
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I N V O I C E   N O . 259422
ACCOUNT NO. OP DATE
KIVOS-2 TM  03/01/2023
High Technology Policy
POLICY #
35946852                 
COMPANY
Chubb Insurance Company
EFFECTIVE
10/01/2021

EXPIRATION
03/31/2023

BALANCE DUE ON

AMOUNT PAID AMOUNT DUE
$60.64

Kivuto Solutions Inc.& BDO Canada 
20 wellington St,East, Ste 500
Toronto, ON M5E 1C5   

Itm # Eff Date Trn Description Amount
9BPJT8 02/28/23 OTX ONT Tax-HT Ext to Mar31/23-CAD $60.64

$60.64      Invoice Balance:
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I N V O I C E   N O . 259423
ACCOUNT NO. OP DATE
KIVOS-2 TM  03/01/2023
Umbrella Policy
POLICY #
79873141                 
COMPANY
Chubb Insurance Company
EFFECTIVE
10/01/2021

EXPIRATION
03/31/2023

BALANCE DUE ON

AMOUNT PAID AMOUNT DUE
$27.76

Kivuto Solutions Inc.& BDO Canada 
20 wellington St,East, Ste 500
Toronto, ON M5E 1C5   

Itm # Eff Date Trn Description Amount
9BPJT9 02/28/23 OTX ONT Tax-UM Ext to Mar31/23-CAD $27.76

$27.76      Invoice Balance:

222



Kivuto Solutions Inc., in receivership
Post-receivership American Express Charges

Cardmember
Last Name

Cardmember
First Name Card Account No.

Transaction
Date

 Transaction
Amount Description

LAW DAVID 3790-635920-83001 02/07/2023 138.76 MSFT *<E0700M83QH>   MSBILL.INFO
LAW DAVID 3790-635920-83001 02/07/2023 3.62 MSFT *<E0700M8AU0>   MSBILL.INFO
LAW DAVID 3790-635920-83001 02/07/2023 92.21 MSFT *<E0700M83QI>   MSBILL.INFO
LAW DAVID 3790-635920-83001 02/07/2023 17.40 MSFT *<E0700M80FI>   MSBILL.INFO
LAW DAVID 3790-635920-83001 02/07/2023 85.20 MSFT *<E0700M83QJ>   MSBILL.INFO
LAW DAVID 3790-635920-83001 02/07/2023 28.89 -FEDEX-*256608953    MISSISSAUGA
LAW DAVID 3790-635920-83001 02/07/2023 233.62 VOIP.MS/VOIP.MS      TERREBONNE
LAW DAVID 3790-635920-83001 02/08/2023 1,465.38 ADOBE CREATIVE CLOUD SAN JOSE           CA
LAW DAVID 3790-635920-83001 02/08/2023 352.07 AHA LABS 08487005160 LOS ALTOS          CA
LAW DAVID 3790-635920-83001 02/09/2023 29.37 ADOBE ACROPRO SUBS A SAN JOSE           CA

DALLAIRE CHRISTIAN 3790-671707-71002 02/10/2023 129.64 WWW.DOODLE.COM       ZURICH
DALLAIRE CHRISTIAN 3790-671707-71002 02/10/2023 827.39 BAMBOOHR HRIS        866-387-9595       UT

LAW DAVID 3790-635920-83001 02/10/2023 309.51 LEADIQ* LEADIQ SUBSC SOUTH SAN FRANCISC CA
LAW DAVID 3790-635920-83001 02/10/2023 10.00 MYFAX SERVICES       6132160978
LAW DAVID 3790-635920-83001 02/12/2023 130.52 MSFT *<E0500M7C4H>   MSBILL.INFO
LAW DAVID 3790-635920-83001 02/12/2023 89.50 MSFT * E0700MB47I    425-703-8358
LAW DAVID 3790-635920-83001 02/12/2023 165.35 DNH*SUCURI WEBSITE S 888-873-0817       DE
LAW DAVID 3790-635920-83001 02/13/2023 62.38 MSFT *<E0700MB47J>   MSBILL.INFO
LAW DAVID 3790-635920-83001 02/13/2023 49.72 MSFT *<E0500M805B>   MSBILL.INFO
LAW DAVID 3790-635920-83001 02/13/2023 137.10 PAYPAL *GITHUB INC   4154486673         CA
LAW DAVID 3790-635920-83001 02/14/2023 224.34 -FEDEX-*256684490    MISSISSAUGA

4,581.97
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         INVOICE 
 
 
Strictly Private & Confidential 
 
 
Valsoft Corporation 
7405, Route Transcanadienne, Suite 100 
Montreal, QC  H4T 1Z2 
 
Attention: Chris Malouf 
 

 
Date          Invoice No. 
April 4, 2023                    TSA - 002 
        
 
Re Kivuto Solutions Inc., in receivership (“Kivuto” or the “Company”) – Transition Services 
Agreement 
 
FOR PROFESSIONAL SERVICES RENDERED in connection with the Transition Services Agreement for the 
above noted for the period March 1, 2023 to March 31, 2023 as per the details below.  Note that a time 
charge incurred on February 24, 2023 was not included on invoice TSA – 001.  
 
 
 

For Professional Services 10,292.00$     
HST  - 13.0% (#R101518124) 1,337.96         
Subtotal 11,629.96     

Disbursements paid by the estate
As per attached Summary - inclusive of sales taxes 5,683.90         
Total Due and Payable 17,313.86$   

Summary of Time Charges: Hours Rate Amount
M. Marchand, Partner 7.6 595.00 4,522.00         
N. Sagolili, Sr. Manager 11.7 475.00 5,557.50         
E. Klein, Manager 0.5 425.00 212.50            

19.8 10,292.00$   
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Staff Date Comment Hours 

Sagolili, N 24-Feb-23 Receipt and review of e-mails re: TSA matters. Call with C. Virtue 
re: TSA matters (update of balance sheet, etc.). Receipt of e-mail 
from the landlord. Follow-up with insurance broker re: extension 
of insurance policy. Call with S. El-Bikai re: transition matters 
(NetSuite access, balance sheet, and Paypal and Worldline 
accounts). 

0.9 

Sagolili, N 1-Mar-23 Receipt and review of invoice from C. Virtue for TSA-related 
tasks, and prepare cheque requisition. Coordinate preparation of 
draft invoice for TSA. Review of TSA terms. Correspond with C. 
Virtue re: TD bank accounts. 

0.6 

Marchand, M 1-Mar-23 Correspondence with N. Sagolili re TD bank account fees and 
continued operation. 

0.1 

Sagolili, N 2-Mar-23 E-mails from/to S. El-Bikai re: transfer of PayPal and Worldline, 
and discussion with C. Virtue re: same. 

0.1 

Marchand, M 2-Mar-23 Email correspondence with S. El-Bikai re bank account 
transactions. 

0.1 

Sagolili, N 3-Mar-23 E-mail from C. Martin (Rhode & Williams Group) re: insurance 
policy extension, receipt and review of documentation, and 
attend re: payment. Attend re: invoice to Valsoft, and compile 
expenses to be reimbursed. Receipt and review of e-mails. 

1.4 

Marchand, M 3-Mar-23 Review email from S. El-Bikai re time extension of TD and BMO 
accounts; review emails with N. Sagolili, S. El-Bikai and G. 
Marouchos re transition services action items status and next 
steps; email correspondence with C. Virtue re permission to 
provide historical banking transaction data; correspondence with 
N. Sagolili re TSA fees and invoicing. 

0.4 

Marchand, M 5-Mar-23 Review email updates from C. Virtue re PayPal and Worldline 
account transfers and activity; review email and attachment from 
S. Foottit re invoice. 

0.1 

Sagolili, N 6-Mar-23 Attend re: payment of insurance premiums. Receipt and review of 
invoice from S. Foottit re: TSA-related tasks, and prepare cheque 
requisition. Receipt and review of invoice from C. Virtue for TSA-
related tasks, and prepare cheque requisition. Update list of 
disbursements to bill-back to Valsoft, and attend re: invoice to 
Valsoft.  Correspond with C. Virtue re: transfer of PayPal account, 
and e-mail to S. El-Bikai re: same. 

1.2 

Marchand, M 6-Mar-23 Sign cheque and wire letter re insurance. 0.1 

Sagolili, N 7-Mar-23 E-mail from S. El-Bikai re: transfer of PayPal account, and e-mail 
to C. Virtue re: same. Review of invoice to Valsoft. E-mail from C. 
Martin (Rhodes & Williams Group) re: proof of insurance. 

0.6 
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Staff Date Comment Hours 

Marchand, M 7-Mar-23 Phone call with G. Phoenix re TSA extension and related matters; 
email correspondence with S. El-Bikai re bank accounts. 

0.3 

Sagolili, N 8-Mar-23 E-mails re: extension of lease. E-mails re: additional access to 
bank accounts. Finalize TSA invoice, and e-mail to C. Malouf. 
Review and update transition action item list, and send revised 
list to Valsoft. 

0.8 

Marchand, M 8-Mar-23 Correspondence with N. Sagolili re TSA fees; phone and email 
correspondence with G. Phoenix re request for extended access to 
premises and access to bank accounts; email correspondence with 
S. El-Bikai re same; correspondence with C. Lonergan re TSA 
issues; correspondence with N. Sagolili re potential insurance 
extension. 

0.5 

Sagolili, N 9-Mar-23 Discussion with M. Marchand re: extension of lease, access to bank 
accounts, etc. 

0.1 

Marchand, M 9-Mar-23 Review email from G. Phoenix re lease continuance and related 
matters; phone call with S. El-Bikai re TSA extension matters. 

0.3 

Marchand, M 10-Mar-23 Phone call with S. El-Bikai re NetSuite; review emails from S. Aires 
and S. El-Bikai re request to refund customers. 

0.3 

Sagolili, N 10-Mar-23 E-mails re: requests from Valsoft. 0.1 

Sagolili, N 13-Mar-23 Receipt and review of invoice from C. Virtue for TSA-related 
tasks, and prepare cheque requisition. Attend re: payment of 
invoices. Follow-up with Valsoft re: Receiver's invoice for TSA 
services.  

0.3 

Marchand, M 13-Mar-23 Review emails from C. Virtue and S. Aires re customer refunds. 0.1 

Marchand, M 14-Mar-23 Email correspondence with S. El-Bikai re office space and bank 
accounts; email correspondence with C. Virtue re Worldline 
account transfers; email correspondence with G. Phoenix re 
landlord matters. 

0.3 

Sagolili, N 15-Mar-23 Receipt and review of e-mails re: various TSA-related matters 
(transfer of Worldline and PayPal accounts, Valsoft task requests, 
status of lease, etc.). E-mail from G. Marouchos re: transition 
action items.  Discussion with M. Marchand re: various transition 
matters (premises, bank accounts, insurance, etc.). Coordinate 
walkthrough of premises. E-mail to S. El-Bikai and C. Virtue re: 
process of closing bank accounts. E-mail to C. Virtue re: Rogers 
accounts. 

1.4 

Marchand, M 15-Mar-23 Review email from C. Keliher re office lease and TSA extension; 
review email from G. Marouchos re transition services action 
items; correspondence with N. Sagolili re same; email 
correspondence with G. Phoenix re same; review email from S. El-
Bikai re mail redirection. 

0.7 

Sagolili, N 16-Mar-23 Receipt and review of various e-mails re: TSA-related tasks, 
update to TSA, and other banking matters. Correspond with C. 

0.4 
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Staff Date Comment Hours 

Virtue re: Rogers invoices. Coordinate walkthrough with landlord. 
E-mail to S. El-Bikai and C. Virtue re: closure of accounts. 

Marchand, M 16-Mar-23 Email correspondence with S. Aires and S. El-Bakai re customer 
refunds; email correspondence with C. Virtue re BDC fees; email 
correspondence with R. Wilson re same; email correspondence 
with A. Jamnisek re same; email correspondence with G. Phoenix 
and C. Keliher re TSA extension. 

0.6 

Sagolili, N 17-Mar-23 Receipt and review of various e-mails re: TSA-related tasks, and 
update to TSA. Review of transition action items and e-mail to 
Valsoft re: same. Correspond with C. Virtue re: bank account 
closures. 

0.5 

Marchand, M 17-Mar-23 Email correspondence with Valsoft team re customer refunds. 0.1 

Sagolili, N 20-Mar-23 Attend re: payment of invoices from C. Virtue for TSA-related 
tasks. 

0.1 

Marchand, M 20-Mar-23 Review email from S. Aires re Worldline; correspondence with O. 
Solovyeva re TSA payment; review emails from S. Aires and S. El-
Bikai re customer refund investigation; draft email to C. Virtue re 
same; review and sign cheque re C. Virtue fees; draft email to 
Valsoft team re end of premises occupancy and related matters; 
review email from G. Marouchos re same; email correspondence 
with G. Phoenix re same; review email from N. Sagolili re TSA 
action items status updates. 

0.5 

Marchand, M 21-Mar-23 Email correspondence with C. Virtue re PayPal and Worldline 
account transfers; email correspondence with O. Solovyeva re 
payment of TSA fees; review email from C. Virtue re customer 
account investigations. 

0.3 

Marchand, M 22-Mar-23 Email correspondence with S. Aires re customer PayPal refund 
inquiry; correspondence with C. Virtue re same. 

0.1 

Sagolili, N 23-Mar-23 E-mail to landlord re: walkthrough of premises, and coordination 
of same. Follow-up with Valsoft re: outstanding transition action 
items. 

0.3 

Marchand, M 23-Mar-23 Review email correspondence re TSA action items status updates; 
email correspondence with S. Aires and C. Virtue re PayPal 
refunds; email correspondence with O. Solovyeva re TSA invoice 
payment status. 

0.2 

Sagolili, N 27-Mar-23 Receipt and review of e-mails re: TSA-related tasks. E-mail to and 
call with landlord re: coordination of walkthrough of premises. 
Discussion with M. Marchand re: various outstanding transition 
matters (premises, bank accounts, Rogers accounts, etc.). 
Instructions to E. Klein re: cancellation of Rogers cell phone 
account. Prepare cheque requisition for C. Virtue for TSA-related 
tasks. 

0.8 
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Staff Date Comment Hours 

Marchand, M 27-Mar-23 Email correspondence with C. Virtue re Worldline account transfer 
issues; phone and email correspondence with N. Sagolili re 
transition services agreement task status updates; email 
correspondence with L. Dula re receipt of TSA fees. 

0.5 

Sagolili, N 28-Mar-23 E-mails to/from K. Wallace and G. Marouchos re: walkthrough of 
premises. E-mail to/from O. Solovyeva re: Rogers bills paid by 
Valsoft.  E-mails to/from E. Klein re: Rogers cell phone account. 
Discussion with M. Marchand re: various transition items 
(Worldline and BMO accounts, premises, insurance, etc.), and 
receipt and review of e-mails re: same. 

0.8 

Klein, E 28-Mar-23 Corresponding with Rogers re cancelling wireless account. 0.5 

Marchand, M 28-Mar-23 Email correspondence with M. Morinaga and C. Virtue re PayPal 
customer reimbursements; phone call with N. Sagolili re transition 
services tasks and issues; email correspondence with C. Virtue and 
S. El-Bikai re Worldline account transfer issues; email 
correspondence with S. El-Bikai and G. Marouchos re insurance. 

0.5 

Marchand, M 29-Mar-23 Review email from N. Sagolili re bank account closure issues; 
phone call with C. Virtue and S. El-Bikai re Worldline account 
transfer issues, PayPal, and closure of TD and BMO bank accounts; 
draft email to  N. Sagolili re TSA action item updates; email 
correspondence with T. Beattie re customer refund request. 

0.6 

Sagolili, N 30-Mar-23 Various e-mail correspondence re: Paychex account for US payroll, 
and status of insurance and Worldline accounts. Discussion with M. 
Marchand re: various TSA-related matters (insurance, premises, 
closure of bank accounts and Worldline account). 

0.8 

Marchand, M 30-Mar-23 Review email from C. Martin re insurance; draft email to G. 
Marouchos re same; email correspondence with C. Virtue re 
Worldline account transfer issues; email correspondence with C. 
Virtue re customer refund; phone call with N. Sagolili re transition 
service agreement action items. 

0.5 

Sagolili, N 31-Mar-23 E-mails from G. Marouchos re: insurance policy. Follow-up e-mail 
to G. Phoenix re: insurance policy. Various e-mails to/from M. 
Pasiak (Rhodes & Williams Ltd.) re: insurance policy. Correspond 
with M. Marchand. 

0.5 

Marchand, M 31-Mar-23 Review email from C. Virtue re Worldline; review email from G. 
Marouchos re insurance; phone call with G. Marouchos re same; 
email correspondence with G. Phoenix re insurance and bank 
account extensions. 

0.4 
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Kivuto Solutions Inc., in receivership

Expenses to Bill Back to Valsoft Corporation

Vendor Invoice # Invoice Date Description Amount

Carly Virtue (Balanced Solutions) 711273 10-Mar-2023 TSA-related tasks (Mar. 6-10, 2023) 1,553.75

Carly Virtue (Balanced Solutions) 711282 17-Mar-2023 TSA-related tasks (Mar. 13-17, 2023) 1,627.20

Carly Virtue (Balanced Solutions) 711310 24-Mar-2023 TSA-related tasks (Mar. 20-24, 2023) 1,322.10

Carly Virtue (Balanced Solutions) 711312 31-Mar-2023 TSA-related tasks (Mar. 27-31, 2023) 1,180.85

5,683.90
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Please make cheque payable to Balanced Solutions, or send transfers to 
Carly@BalancedSolutionsInc.com

BALANCED SOLUTIONS

(613)371-1792
carly@balancedsolutionsinc.com
www.balancedsolutionsinc.com
HST Registration No.: 847284700RT0001

INVOICE
BILL TO

BDO Canada Limited
Re: Kivuto Solutions 
Receivership - TSA billings

INVOICE # 711273
DATE 10/03/2023

DUE DATE 01/04/2023
TERMS Due on receipt

  

ACTIVITY DESCRIPTION QTY RATE AMOUNT

CFO/Controller 
Services

Mar 6 - Bank/WL transactions, Neda requests WL balances 
updated from Feb17 on

5.75 100.00 575.00

CFO/Controller 
Services

Mar 7 - Bank/WL transactions, Paypal 2.25 100.00 225.00

CFO/Controller 
Services

Mar 8 - Bank/WL transactions, 1.75 100.00 175.00

CFO/Controller 
Services

Mar 9 - Bank/WL transactions, email requests 1.75 100.00 175.00

CFO/Controller 
Services

Mar 10 - Bank/WL transactions, Paypal 2.25 100.00 225.00

 

Thank you for your business! SUBTOTAL 1,375.00
HST @ 13% 178.75
TOTAL 1,553.75
BALANCE DUE $1,553.75
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Please make cheque payable to Balanced Solutions, or send transfers to 
Carly@BalancedSolutionsInc.com

BALANCED SOLUTIONS

(613)371-1792
carly@balancedsolutionsinc.com
www.balancedsolutionsinc.com
HST Registration No.: 847284700RT0001

INVOICE
BILL TO

BDO Canada Limited
Re: Kivuto Solutions 
Receivership - TSA billings

INVOICE # 711282
DATE 17/03/2023

DUE DATE 01/04/2023
TERMS Due on receipt

  

ACTIVITY DESCRIPTION QTY RATE AMOUNT

CFO/Controller 
Services

Mar 13 - Bank/WL transactions, email requests, AR meeting 3.50 100.00 350.00

CFO/Controller 
Services

Mar 14 - Bank/WL transactions, email requests 1.75 100.00 175.00

CFO/Controller 
Services

Mar 15 - Bank/WL transactions. email requests. Paypal/WL 
transfer account

3.25 100.00 325.00

CFO/Controller 
Services

Mar 16 - Bank/WL transactions, refunds/email requests 3 100.00 300.00

CFO/Controller 
Services

Mar 17 - Bank/WL transactions, email requests, paypal bulk 
orders

2.90 100.00 290.00

 

Thank you for your business! SUBTOTAL 1,440.00
HST @ 13% 187.20
TOTAL 1,627.20
BALANCE DUE $1,627.20
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Please make cheque payable to Balanced Solutions, or send transfers to 
Carly@BalancedSolutionsInc.com

BALANCED SOLUTIONS

(613)371-1792
carly@balancedsolutionsinc.com
www.balancedsolutionsinc.com
HST Registration No.: 847284700RT0001

INVOICE
BILL TO

BDO Canada Limited
Re: Kivuto Solutions 
Receivership - TSA billings

INVOICE # 711310
DATE 24/03/2023

DUE DATE 01/04/2023
TERMS Due on receipt

  

ACTIVITY DESCRIPTION QTY RATE AMOUNT

CFO/Controller 
Services

Mar 20 - Bank/WL transactions, 2.10 100.00 210.00

CFO/Controller 
Services

Mar 21 - Bank/WL transactions, emails/WL transfers 2.40 100.00 240.00

CFO/Controller 
Services

Mar 22 - Bank/WL transactions. email requests. 2.30 100.00 230.00

CFO/Controller 
Services

Mar 23 - Bank/WL transactions, accesses/refunds 2.10 100.00 210.00

CFO/Controller 
Services

Mar 24 - Bank/WL transactions, email requests, paypal bulk 
orders, Call Paypal LOA

2.80 100.00 280.00

 

Thank you for your business! SUBTOTAL 1,170.00
HST @ 13% 152.10
TOTAL 1,322.10
BALANCE DUE $1,322.10
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Please make cheque payable to Balanced Solutions, or send transfers to 
Carly@BalancedSolutionsInc.com

BALANCED SOLUTIONS

(613)371-1792
carly@balancedsolutionsinc.com
www.balancedsolutionsinc.com
HST Registration No.: 847284700RT0001

INVOICE
BILL TO

BDO Canada Limited
Re: Kivuto Solutions 
Receivership - TSA billings

INVOICE # 711312
DATE 31/03/2023

DUE DATE 01/04/2023
TERMS Due on receipt

  

ACTIVITY DESCRIPTION QTY RATE AMOUNT

CFO/Controller 
Services

Mar 27 - Bank/WL transactions, 2.25 100.00 225.00

CFO/Controller 
Services

Mar 28 - Bank/WL transactions, WL account transfer, refunds 2.10 100.00 210.00

CFO/Controller 
Services

Mar 29 - Bank/WL transactions. WL meeting with Matt and 
Samer

2.25 100.00 225.00

CFO/Controller 
Services

Mar 30 - Bank/WL transactions, WL meeting 2.10 100.00 210.00

CFO/Controller 
Services

Mar 31 - Bank/WL transactions, WL emails 1.75 100.00 175.00

 

Thank you for your business! SUBTOTAL 1,045.00
HST @ 13% 135.85
TOTAL 1,180.85
BALANCE DUE $1,180.85
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Court File No. CV-23-00693569-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

[COMMERCIAL LIST] 

B E T W E E N:   

THE TORONTO-DOMINION BANK 

Applicant 

- and - 
 

KIVUTO SOLUTIONS INC.  

Respondent 

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY 
ACT, R.S.C. 1985, c. B-3, AS AMENDED, AND SECTION 101 OF THE COURTS OF JUSTICE 

ACT, R.S.O. 1990, c. C.43, AS AMENDED 
 

AFFIDAVIT OF SHAHRZAD HAMRAZ 
(Affirmed April 10, 2023) 

I, SHAHRZAD HAMRAZ, of the City of Toronto, in the Province of Ontario, 

AFFIRM AND SAY: 

1. I am a lawyer at the law firm Loopstra Nixon LLP (“Loopstra Nixon”), counsel to 

BDO Canada Limited in its capacity as Court-appointed Receiver of the assets, undertaking and 

property of Kivuto Solutions Inc. (in such capacity, the “Receiver”). Accordingly, I have knowledge 

of matters hereinafter deposed to.  

2. Attached hereto and marked as Exhibit “A” are true copies of the Statements of 

Account issued by Loopstra Nixon in respect of services rendered to the Receiver for the period 

from January 16, 2023, through March 31, 2023 (the “Billing Period”). During the Billing Period, 

the total fees and disbursements billed were $16,875.50 and $471.37, respectively, and 

applicable taxes of $2,255.10 for an aggregate amount of $19,601.97. 
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3. As set out in the following table, 29.70 hours were billed by Loopstra Nixon during 

the Billing Period, resulting in an average hourly rate of $568.20 (exclusive of applicable taxes): 

Name of Professional Total Hours  Hourly Rate(s) ($) 
R.G. Phoenix (2006) 19.30 $695 

Shahrzad Hamraz (2022) 9.40 $355 

Amanda Adamo (Law Clerk) 1.00 $125 

4. I confirm that the activities detailed in the Statements of Account attached hereto 

as Exhibit “A” accurately reflect the services provided by Loopstra Nixon; and, that the rates 

charged are the standard hourly rates for each such professional at the time that such charges 

were incurred. 

5. In connection with the within accounts, Loopstra Nixon has been paid nil ($0.00) 

and holds nil ($0.00) on retainer in trust. 

6. In anticipation of completing a discharge motion on behalf of the Receiver and 

Loopstra Nixon’s involvement as counsel to the Receiver through to the completion of the 

Receiver’s remaining tasks and obligations, Loopstra Nixon estimates a fee accrual of up to 

$12,500, plus taxes and disbursements (the “Fee Accrual”) to complete the same. 

7. I affirm this affidavit in support of a motion for, inter alia, approval of the fees and 

disbursements of Loopstra Nixon, including the Fee Accrual detailed herein and for no other 

reason or improper purpose. 

AFFIRMED BEFORE ME at the  ) 
City of Toronto, in the  ) 
Province of Ontario, this  ) 
10th day of April, 2023 )     
 )____________________________________
 )         SHAHRZAD HAMRAZ 

) 
  
A Commissioner for taking affidavits, etc.
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This is Exhib it  “A” referred to in the  
Affidavit of Shahrzad Hamraz affirmed  
before me this 10th day of April, 2023. 

 
___________________________________ 
A Commissioner, etc.   
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March 31, 2023

CONFIDENTIAL

BDO Canada Limited
20 Wellington Street East, Suite 500
Toronto, ON M5E 1C5

Attention: Matthew Marchand 

RE: Kivuto Solutions Inc.

Please find enclosed herewith our Statement of Account for services rendered with regard to the above-noted 
matter to and including March 31, 2023 which we trust you will find satisfactory.

If you have any questions, please contact the undersigned.

Yours truly, 

LOOPSTRA NIXON LLP
Per:

Matter No. 06325-0012

R. Graham Phoenix 
Direct Line: 416.748.4776

Email: gphoenix@loonix.com
RGP Professional Corporation

R. Graham Phoenix
Encl.
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March 31, 2023 Invoice No.  123636

OUR FEE $12,288.50

HST on Fees @ 13% $1,597.51

TO OUR FEE FOR PROFESSIONAL SERVICES rendered in connection with the above-noted matter 
through to March 31, 2023.

STATEMENT OF ACCOUNT

The above account represents a summary of the professional services rendered to you, and this firm reserves the right to provide 
further particulars of our professional services rendered in the event the same is required or requested.

THIS IS OUR STATEMENT OF ACCOUNT HEREIN
LOOPSTRA NIXON LLP
Per:

In accordance with the Solicitor's Act, interest will be charged on this account until paid, at the rate of 2.0% per annum, 
commencing one month after delivery, E. & O.E. * HST No. 122610298RT0001

R. Graham Phoenix
RGP/pca

BDO Canada Limited
20 Wellington Street East, Suite 500
Toronto, ON M5E 1C5

Attention: Matthew Marchand 

RE: Kivuto Solutions Inc.

Matter No.  06325-0012

DISBURSEMENTS:

Total Disbursements $471.37

HST on Disbursements $61.28

Total Fees, Disbursements and HST $14,418.66
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March 31, 2023

PRIVILEGED AND CONFIDENTIAL
Billing Detail Report to 31-Mar-2023

Matter No.  06325-0012

RE:  Kivuto Solutions Inc.  

FEES

Date Narrative Professional Time

27-Mar-2023 To creating NetDocs sub folder re: hearing rtbl 
April 19, 2023

AMA 0.00

16-Jan-2023 Emails with BDO. Preliminary review of 
banking documents. Directions to associate re: 
security review.

RGP 0.30

16-Jan-2023 Review loan documents. SHH 0.80

16-Jan-2023 To complete various corporate searches re. 
Kivuto Solutions Inc

AMA 0.30

17-Jan-2023 Emails with receiver re: loan and security 
documents. Review of same and email to 
associate wiht direciions.

RGP 0.20

17-Jan-2023 Review loan documents. Begin draft of security 
review.

SHH 2.20

18-Jan-2023 Continue draft of security review. SHH 4.50

19-Jan-2023 Review and revise security review. Directions to 
SHH re: same.

RGP 1.50

19-Jan-2023 Continue security review. SHH 1.10

19-Jan-2023 To complete various searches re: 10600598 
CANADA INC.

AMA 0.20

24-Jan-2023 Review and revised security review. Directions 
to associate to finalize and send same.

RGP 0.50

24-Jan-2023 Review and finalize security review. Send to 
BDO.

SHH 0.80

24-Jan-2023 To pull updated searches on Kivuto & 106Co.; 
to provide same to Graham Phoenix.

AMA 0.20

01-Feb-2023 Conference with associate re: research 
requirements.

RGP 0.20

Invoice No.  123636

BDO Canada Limited
20 Wellington Street East, Suite 500
Toronto, ON M5E 1C5

Attention: Matthew Marchand 
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07-Feb-2023 Calls with BDO re: independent counsel role. 
Emails with Fogler Rubinoff. Various Emails re: 
closing. Review of Sale Agreement and various 
closing documents. Emails with BDO re: 
employee issue.

RGP 3.00

08-Feb-2023 Review additional closing documents. Review 
issues re: ITA elections. Call with client re: same 
and closing matters. Emails with counsel to TD. 
Review final closing documents. Email releasing 
receiver's certificate.

RGP 4.80

09-Feb-2023 Various calls with parties re: closing and closing 
costs adjustment. Negotiate agreemend re: same. 
Various closing items, including after-hours 
undertaking, etc.

RGP 0.50

10-Feb-2023 Call with M. Marchand, confirming closing 
money and discussion re: remaining elements. 
Emails re: same.

RGP 0.30

13-Feb-2023 Emails with counsel to purchaer and to receiver 
re closig items.

RGP 0.50

17-Feb-2023 Emails with counsel to purchaser and receiver 
re: closing items.

RGP 0.10

17-Feb-2023 To submit Receiver's Certificate for issuance 
with the Court

AMA 0.10

21-Feb-2023 Email with Receiver re: closing items. Emails to 
all re: Receiver's Certificate

RGP 0.10

27-Feb-2023 Emails with receiver re: Origin. Review 
materials and provide view re: need to wait for 
distribution on payout and other issues.

RGP 0.40

24-Mar-2023 Emails with Receiver RGP 0.10

25-Mar-2023 Emails with Court RGP 0.10

27-Mar-2023 To drafting motion materials AMA 0.20

29-Mar-2023 Emails with receiver re: court date. RGP 0.10

OUR FEE $12,288.50

DISBURSEMENTS (E=HST exempt) Amount

Bankruptcy Search 146.80
Litigation Searches 173.92
Oncorp EDD 150.65

Time Summary Hours

Amanda Adamo 1.00

R. Graham Phoenix 12.70

Shahrzad Hamraz 9.40

Total hours: 23.10
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Total Disbursements $471.37
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March 31, 2023

CONFIDENTIAL

BDO Canada Limited
20 Wellington Street East, Suite 500
Toronto, ON M5E 1C5

Attention: Matthew Marchand 

RE: Kivuto - TSA

Please find enclosed herewith our Statement of Account for services rendered with regard to the above-noted 
matter to and including March 31, 2023 which we trust you will find satisfactory.

If you have any questions, please contact the undersigned.

Yours truly, 

LOOPSTRA NIXON LLP
Per:

Matter No. 06325-0014

R. Graham Phoenix 
Direct Line: 416.748.4776

Email: gphoenix@loonix.com
RGP Professional Corporation

R. Graham Phoenix
Encl.
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March 31, 2023 Invoice No.  123637

OUR FEE $4,587.00

HST on Fees @ 13% $596.31

TO OUR FEE FOR PROFESSIONAL SERVICES rendered in connection with the above-noted matter 
through to March 31, 2023.

STATEMENT OF ACCOUNT

The above account represents a summary of the professional services rendered to you, and this firm reserves the right to provide 
further particulars of our professional services rendered in the event the same is required or requested.

THIS IS OUR STATEMENT OF ACCOUNT HEREIN
LOOPSTRA NIXON LLP
Per:

In accordance with the Solicitor's Act, interest will be charged on this account until paid, at the rate of 2.0% per annum, 
commencing one month after delivery, E. & O.E. * HST No. 122610298RT0001

R. Graham Phoenix
RGP/pca

BDO Canada Limited
20 Wellington Street East, Suite 500
Toronto, ON M5E 1C5

Attention: Matthew Marchand 

RE: Kivuto - TSA

Matter No.  06325-0014

Total Fees, Disbursements and HST $5,183.31
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March 31, 2023

PRIVILEGED AND CONFIDENTIAL
Billing Detail Report to 31-Mar-2023

Matter No.  06325-0014

RE:  Kivuto - TSA  

FEES

Date Narrative Professional Time

13-Feb-2023 To provide accounting update to Graham 
Phoenix.

AMA 0.00

09-Feb-2023 Review and discuss TSA RGP 0.50

15-Feb-2023 Call with Reciever re: outsanding matters. RGP 0.10

23-Feb-2023 Call with counsel to LL. Review closing docs. 
Call with Trustee. Call with counsel to LL

RGP 1.00

27-Feb-2023 Emails with Receiver re: various issues related 
to transition

RGP 0.20

07-Mar-2023 Call with BDO re: TSA extensions issues. RGP 0.60

08-Mar-2023 Call with BDO re: TSA matters/bank accounts 
and lease. Call with Valsoft's counsel. Emails 
with LL's counsel.

RGP 0.70

10-Mar-2023 Email to counsel to LL re: occupation of 
premises.

RGP 0.10

14-Mar-2023 Call with counsel to Valsoft re: AR, etc. Call and 
email with M. Marchand re: same. Emails with 
Counsel to LL

RGP 1.00

15-Mar-2023 Emails/Discussion with BDO re: amendment to 
TSA.

RGP 0.30

16-Mar-2023 Emails with client. Draft and send TSA 
extension email. Drafting Lease termination 
letter.

RGP 1.10

17-Mar-2023 Review lease. Draft non-occupancy letter RGP 0.50

20-Mar-2023 Emails with client and counsel to LL re: status of 
property.

RGP 0.30

31-Mar-2023 Review and analyze insurance issue. RGP 0.20

OUR FEE $4,587.00

Invoice No.  123637

BDO Canada Limited
20 Wellington Street East, Suite 500
Toronto, ON M5E 1C5

Attention: Matthew Marchand 
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Time Summary Hours

Amanda Adamo 0.00

R. Graham Phoenix 6.60

Total hours: 6.60
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THE TORONTO-DOMINION BANK 

Applicant 
 

-and- KIVUTO SOLUTIONS INC.                                                           
Respondent 
 

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND 
INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED, AND SECTION 101 OF 
THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

                         Court File No. CV-21-00667820-00CL 

 
ONTARIO 

SUPERIOR COURT OF JUSTICE 
[COMMERCIAL LIST] 

 
Proceedings commenced at TORONTO 

 
MOTION RECORD OF  

BDO CANADA LIMITED 
(returnable April 19, 2023 at 11:30am via 

Judicial Videoconference) 

 
LOOPSTRA NIXON LLP 
135 Queens Plate Drive – Suite 600 
Toronto, ON  M9W  6V7 

R. Graham Phoenix (LSO No.: 52650N)  
&  
Shahrzad Hamraz (LSO No.: 85218H) 

t. 416.746.4710 
f. 416.746.8319 
e. gphoenix@loonix.com /  
    shamraz@loonix.com 
 
Counsel to the Court-Appointed Receiver, 
BDO Canada Limited 
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Court File No.      CV-23-00693569-00CL 
 

ONTARIO 
 

SUPERIOR COURT OF JUSTICE 
 

(IN BANKRUPTCY & INSOLVENCY) 
[COMMERCIAL LIST   ] 

 

THE HONOURABLE       

JUSTICE      <*> 

) 

) 

) 

WEEKDAY,WEDNESDAY, THE #19th  

DAY OF MONTH, 20YRAPRIL, 2023 

 

B E T W E E N:   

PLAINTIFF  

Plaintiff 

THE TORONTO-DOMINION BANK 

Applicant 

- and –- 
 

DEFENDANT  

Defendant 

KIVUTO SOLUTIONS INC.  

Respondent 

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND 
INSOLVENCY ACT, R.S.C. 1985, c B-3, AS AMENDED, AND SECTION 101 OF THE 

COURTS OF JUSTICE ACT, R.S.O. 1990, C.43, AS AMENDED 

 
 

DISCHARGE ORDER  
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THIS MOTION, made by [RECEIVER'S NAME]BDO Canada Limited, in its capacity as the 

Court-appointed receiver (the "Receiver")"), of all of the undertaking, propertyundertakings, 

properties and assets of [DEBTOR]Kivuto Solutions Inc. (the "Debtor"), for an order, inter alia:  

1. approving the activities of the Receiver as set out in the reportsecond of the Receiver dated 

[DATE]April 10, 2023 (the "“Second Report");”), including the Receiver’s interim statements of 

receipts and disbursements appended thereto;  

2. approving the fees and disbursements of the Receiver and its counsel;  

2. approving the distribution of , including the remainingestimated accrual to satisfy the 

Remaining Fees and Disbursements (as defined in the Second Report); 

3. authorizing and directing the Receiver to (a) establish and maintain a reserve sufficient to 

satisfy the Outstanding Disbursements (as defined in the Second Report) and (b) to apply the same 

as set out herein; 

4. authorizing and directing the Receiver to pay the amount of $623,245.14 to Origin 

Merchant Partners on account of a transaction fee payable in connection with the closing of a 

previously Court-approved transaction;   

3.5. authorizing and directing the Receiver to distribute the net proceeds available in the 

receivership estate of the Debtor; [and] , subject to the provisions of this Order, to The Toronto-

Dominion Bank (“TD Bank”); 

6. authorizing, but not obligating the Receiver to change the legal name of the Debtor; 

7. authorizing, but not obligating the Receiver to assign the Debtor into bankruptcy; 

8. approving the fees and disbursements of the Receiver and its legal counsel, Loopstra Nixon 

LLP (“Loopstra Nixon”), including an accrual for the Remaining Fees and Disbursements, as 

described in the Second Report; and 

4. discharging [RECEIVER'S NAME]BDO as Receiver of the undertaking, property and 

assets of the Debtor[; and 
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5.9.  upon completion of the Remaining Matters (as defined in the Second Report) and releasing 

[RECEIVER'S NAME]BDO Canada Limited. from any and all liability, as set out in paragraph 

510 of this Order]1,  

was heard this day by judicial videoconference at the Courthouse at 330 University Avenue, 

Toronto, Ontario.  

ON READING the Second Report, the affidavits of the Receiver and its counsel as to fees 

(the "appended to the Second Report (collectively, the “Fee Affidavits"),”), and on hearing the 

submissions of counsel for the Receiver, the Debtor, and such other counsel and parties as listed 

on the Attendance Slip, no one else appearing although served as evidenced byappears form the 

Affidavit of [NAME]Amanda Adamo sworn [DATE], filed2April 10, 2023;   

SERVICE 

1. THIS COURT ORDERS that the time for service of the Second Report and the motion 

record in respect of this motion is hereby abridged and validated so that the motion is properly 

returnable today, and that further service thereof is hereby dispensed with. 

APPROVAL OF ACTIVITIES AND FEES 

1.2. THIS COURT ORDERS that the activities of the Receiver, as set out in the Second 

Report, including the interim statement of receipts and disbursements appended to the Second 

Report, are hereby approved.   

2.3. THIS COURT ORDERS that the fees and disbursements of the Receiver and its counsel, 

including the Remaining Fees and Disbursements (as defined in the Second Report) and as set out 

in the Second Report and the Fee Affidavits, (collectively the “Approved Administrative Fees”), 

are hereby approved.  

 
1 If this relief is being sought, stakeholders should be specifically advised, and given ample notice.  See also Note 4, 
below.  

2 This model order assumes that the time for service does not need to be abridged.   
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RESERVE FOR OUTSTANDING DISBURSEMENTS 

4. THIS COURT ORDERS that the Receiver be and is hereby authorized and directed to 

(a) establish and maintain a reserve in an amount sufficient to satisfy the Outstanding 

Disbursements (as defined in the Second Report) (the “Reserve”) and (b) to apply such Reserve, 

and any further receipts, to satisfy the Outstanding Disbursements without further approval of this 

Court. 

PAYMENT OF TRANSACTION FEE 

5. THIS COURT ORDERS that, after payment of the feesor provision for the amounts set 

out in paragraph 3 hereof and the Reserve, the Receiver be and is hereby authorized and directed 

to pay, out of funds remaining it its hands, the transaction fee amount of $623,245.14 to Origin 

Merchant Partners. 

 

 

DISTRIBUTIONS TO TD BANK  

6. THIS COURT ORDERS that the Receiver be and is hereby authorized and directed to 

make distributions out of funds remaining in its hands to TD Bank as follows:  

(a) after payment of or provision for the amounts set out in paragraphs 3, 4 and 5 hereof 

and the Reserve, the Receiver be and is hereby authorized to make an immediate 

interim distribution in the amount of $2,600,000 to TD Bank, on account of its 

secured claim against the Debtor; and 

(b) after the foregoing and after satisfaction of or making provision for all Outstanding 

Disbursements and paying the amount set out in paragraph 8 hereof (as applicable), 

the Receiver be and is hereby authorized and directed to distribute all funds 

remaining in its hands to TD Bank, 
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provided that the aggregate of all distributions to TD shall not exceed the amount of TD’s secured 

claim against the Debtor. 

DEBTOR CHANGES 

7. THIS COURT ORDERS that the Receiver is authorized but not obligated to take such 

steps as are necessary to change the legal name of the Debtor that (i) the Receiver is hereby 

authorized, directed and permitted to execute and file articles of reorganization or such other 

documents or instruments as may be required (including any necessary corporate resolutions and 

the authority to request and obtain a corporation key) to change the legal name the Debtor, and 

such articles, documents or other instruments (including any corporation key or necessary 

corporate resolutions) and shall be deemed to be duly authorized, valid and effective and shall be 

accepted by the Director, as defined in, and appointed under the Ontario Business Corporations 

Act, without the requirement (if any) of obtaining director, partner or shareholder approval 

pursuant to any federal or provincial legislation, and (ii) any third party requirements, required 

consents or solvency requirement pursuant to any federal or provincial legislation relating to same 

shall be waived. 

3.8. THIS COURT ORDERS that the Receiver is authorized but no obligated to cause the 

Debtor to make an assignment in bankruptcy naming BDO Canada Limited as trustee of the 

bankruptcy estate and paying the amount of $11,300 of out funds in Receiver’s hands to cover the 

costs of the bankruptcy administration (inclusive of all taxes and disbursements herein approved, 

the Receiver shall pay the monies remaining in its hands to [NAME OF PARTY]3. ). 

DISCHARGE AND RELEASE 

4.9. THIS COURT ORDERS that upon payment of the amounts set out in 

paragraphparagraphs 3, 5 and 6 hereof [, and upon the Receiver filing a certificate substantially in 

the form appended hereto as Schedule “A” certifying that it has completed the other remaining 

activities described in the Second Report], (the “Discharge Certificate”), the Receiver shall be 

discharged as Receiver of the undertaking, property and assets of the Debtor, provided however 

 
3 This model order assumes that the material filed supports a distribution to a specific secured creditor or other party.  
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that notwithstanding its discharge herein (a) the Receiver shall remain Receiver for the 

performance of such incidental duties as may be required to complete the administration of the 

receivership herein, and (b) the Receiver shall continue to have the benefit of the provisions of all 

Orders made in this proceeding, including all approvals, protections and stays of proceedings in 

favour of [RECEIVER'S NAME]BDO Canada Limited, in its capacity as Receiver. 

5.10. [THIS COURT ORDERS AND DECLARES that [RECEIVER'S NAME]BDO 

Canada Limited is hereby released and discharged from any and all liability that [RECEIVER'S 

NAME]BDO Canada Limited now has or may hereafter have by reason of, or in any way arising 

out of, the acts or omissions of [RECEIVER'S NAME]BDO Canada Limited while acting in its 

capacity as Receiver herein, save and except for any gross negligence or wilful misconduct on the 

Receiver's part.  Without limiting the generality of the foregoing, [RECEIVER'S NAME]BDO 

Canada Limited is hereby forever released and discharged from any and all liability relating to 

matters that were raised, or which could have been raised, in the within receivership proceedings, 

save and except for any gross negligence or wilful misconduct on the Receiver'sReceiver’s part.]4. 

 

_______________________________________ 

11. THIS COURT ORDERS that this order is effective from today’s date and is enforceable 

without the need for entry and filing. 

_______________________________________ 

 

 
4 The model order subcommittee was divided as to whether a general release might be appropriate.  On the one hand, 
the Receiver has presumably reported its activities to the Court, and presumably the reported activities have been 
approved in prior Orders.  Moreover, the Order that appointed the Receiver likely has protections in favour of the 
Receiver.  These factors tend to indicate that a general release of the Receiver is not necessary.  On the other hand, 
the Receiver has acted only in a representative capacity, as the Court's officer, so the Court may find that it is 
appropriate to insulate the Receiver from all liability, by way of a general release.  Some members of the subcommittee 
felt that, absent a general release, Receivers might hold back funds and/or wish to conduct a claims bar process, which 
would unnecessarily add time and cost to the receivership.  The general release language has been added to this form 
of model order as an option only, to be considered by the presiding Judge in each specific case.  See also Note 1, 
above. 

255



 

  
4854-6079-7276, v. 2 

 

  

256



 

  
4854-6079-7276, v. 2 

SCHEDULE “A” 

Court File No. CV-23-00693569-00CL 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(IN BANKRUPTCY & INSOLVENCY) 
[COMMERCIAL LIST] 

B E T W E E N:   

THE TORONTO-DOMINION BANK 

Applicant 

- and - 
 

KIVUTO SOLUTIONS INC.  

Respondent 

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND 
INSOLVENCY ACT, R.S.C. 1985, c B-3, AS AMENDED, AND SECTION 101 OF THE 

COURTS OF JUSTICE ACT, R.S.O. 1990, C.43, AS AMENDED 

 
DISCHARGE CERTIFICATE  

RECITALS 

A. Pursuant to a Order of the Honourable Justice McEwen of the Ontario Superior Court of 
Justice (Commercial List) (the "Court") dated February 7, 2023, BDO Canada Limited was 
appointed as the receiver (the "Receiver") of all of the undertakings, properties and assets of 
Kivuto Solutions Inc. (the "Debtor"). 

B. Pursuant to an Order of the Court dated April 19, 2023 (the "Discharge Order"), the Court 
approved the  discharge of the Receiver effective upon the filing by the Receiver of a certificate 
confirming: (i) the completion of the payments and distributions contemplated by the Discharge 
Order (the "Payments & Distributions"); (ii) the payment of approved professional fees and 
disbursements; and, (iii) the completion of the remaining activities to complete its administration, 
as set out in the Second Report to Court of the Receiver dated April 10, 2023 (the "Remaining 
Activities"). 

THE RECEIVER CERTIFIES the following: 
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1. the Payments & Distributions has been completed; 

2. the Receiver has paid all approved professional fees and disbursements; and 

4. the Receiver has completed the Remaining Activities. 

THIS CERTIFICATE was executed by the Receiver on _________________, 2023 

  

 

 BDO CANADA LIMITED, solely in its 
capacity as Court-appointed Receiver of all of 
the undertakings, properties and assets of Kivuto 
Solutions Inc. and not in any personal, corporate 
or other capacity 

  Per:       

   Name:       

   Title:       
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