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AFFIDAVIT OF ROSEMARIE PERRUZZA 

(Sworn August 23, 2026) 
 

I, Rosemarie Perruzza, of the City of Oakville, in the Province of Ontario, MAKE OATH 

AND SAY: 

1. I am a legal assistant with the law firm of Fasken Martineau DuMoulin LLP 

(“Fasken”), lawyers for Ducimus Capital Inc., and, as such, have knowledge of the matters 

contained in this affidavit. 

2. Attached as Exhibit “A” is a copy of a letter from Dylan Chochla of Fasken to D.J. 

Miller and Stephanie Fernandes of Thornton Grout Finnigan LLP (“TGF”) dated August 23, 2026. 
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3. Attached as Exhibit “B” is a copy of a letter from D.J. Miller of TGF to Dylan 

Chochla of Fasken dated August 23, 2026. 

 
SWORN REMOTELY BY Rosemarie 
Perruzza of the City of Toronto, in the 
Province of Ontario before me at the City of 
Toronto, in the Province of Ontario, on August 
23, 2026, in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 

 

 

Commissioner for Taking Affidavits 
(or as may be) 

JULIA (YUN JI) CHUNG (LSO: 90012D) 

 ROSEMARIE PERRUZZA 

 



 
 

This is Exhibit “A” to the affidavit of Rosemarie Perruzza of the 
City of Oakville, in the Province of Ontario sworn before me this 
23rd day of August, 2026 at City of Toronto, Province of Ontario, 

in accordance with O. Reg. 431/20, Administering Oath or 
Declaration Remotely 

 
 
 

___________________________________________________ 

JULIA (YUN JI) CHUNG (LSO: 90012D) 
  



 
 
 

 

August 23, 2026 

Dylan Chochla 
Direct Line +1 416 868 3425 

dchochla@fasken.com  
 
VIA EMAIL (DJMiller@tgf.ca; SFernandes@tgf.ca) 
 
Thornton Grout Finnigan LLP 
3200-100 Wellington Street West 
Toronto, Ontario  M5K 1K7 
 
Attention: D.J. Miller & Stephanie Fernandes 
 

Dear Ms Miller & Ms Fernandes: 

Re: MarshallZehr Group Inc. v. 2055226 Ontario Inc. et al. 
Court File No. CL-26-00000362-0000 (the “CCAA Proceedings”) 

We are counsel to Ducimus Capital Inc. (“Ducimus”). 

We acknowledge receipt of the responding motion record of your client, Samuel Reisman 
(“Reisman”), served at approximately 11:37 a.m. on Saturday, August 22, 2026. The record 
includes Reisman’s affidavit sworn that same day in response to the initial application in the 
CCAA Proceedings, which is returnable at 9:30 a.m. on Monday, August 24, 2026. 

In his affidavit, Reisman acknowledges that Ducimus and Reisman, or entities owned or controlled 
by him, have both entered into mortgage administration agreements (each, a “Mortgage 
Agreement”) with MarshallZehr Group Inc. (“MZ” or the “Administrator”). Those Mortgage 
Agreements govern Ducimus’ and Reisman’s respective rights as participants in the mortgage-
secured, syndicated loan arranged by MZ in connection with the real estate development project 
located at 6213 Black River Road, Georgina, Ontario and referred to as “Phase 2 & 3”. A copy of 
the Ducimus Mortgage Agreement is enclosed as Schedule “A”.1 We understand that Reisman 
became a party to a substantially similar Mortgage Agreement when he took an assignment of  
Morrison Financial Mortgage Corporation’s interest in the Phase 2 & 3 mortgage effective April 
30, 2026. 

In his affidavit, Reisman admits that Ducimus holds the controlling 87.23% Proportionate Share 
of the Phase 2 & 3 mortgage, that MZ is the Administrator of the mortgage, and that MZ is entitled 
to enforce the mortgage. On the latter point, Ducimus, MZ and Reisman have consulted about the 
proposed enforcement process since at least June 5, 2026. Ducimus, as the majority participant in 

 
1  Unless otherwise defined in this letter, all capitalized terms have the meanings given to them in the enclosed 

Mortgage Agreement. All section references contained herein are to sections of that Mortgage Agreement. 

mailto:DJMiller@tgf.ca


the Phase 2 & 3 mortgage determined, in its business judgment and in consultation with MZ and 
BDO Canada Limited in its capacity as proposed monitor (in such capacity, the “Proposed 
Monitor”), that a creditor-driven CCAA Proceeding is the best available option to maximize the 
value for all stakeholders. Attached as Schedule “B” is a copy of correspondence among Ducimus, 
MZ and Reisman with respect to the enforcement strategy. 

Nevertheless, Reisman’s proposed amendments to the initial order seek to undermine the 
enforcement process duly authorized by Ducimus, interfere with MZ’s contractual authority under 
the Mortgage Agreements and have the estate and all stakeholders bear the costs of advancing his 
private interests as a minority mortgage participant, subordinated creditor, and equity stakeholder, 
including by paying the legal fees he incurs in pursuing an interventionist strategy. As explained 
below, those amendments are inconsistent with the Mortgage Agreements and unnecessary to 
protect Reisman’s pari passu interest in the Phase 2 & 3 mortgage. Reisman’s objections and 
proposed amendments should be withdrawn. 

The Mortgage Agreements Authorize MZ to Pursue the CCAA Proceedings 

The Mortgage Agreements establish a clear framework for the administration and enforcement of 
the Phase 2 & 3 mortgage: 

• Section 3.01 provides that each Principal (Ducimus and Reisman) irrevocably authorizes 
and directs MZ to manage and administer the Investment (the Phase 2 & 3 mortgage) on 
behalf of the Principals to the same extent and in the same manner as if MZ were the actual 
and sole lender, including by exercising all powers and remedies available under the Credit 
Documents or at law. 

• Section 3.02(f) authorizes and directs MZ to obtain and act in accordance with the 
instructions of the Principals when required by the Mortgage Agreement. 

• Sections 10.01, 10.02 and 10.04 require MZ to obtain instructions from the Principals 
concerning remedial or enforcement action and provide that decisions are determined by 
majority vote based on each Principal’s Proportionate Share. 

• Section 16.01 provides that enforcement of the Borrower’s and Guarantors’ obligations 
are for the collective benefit of the Principals acting together, and not severally, and that 
rights under the Mortgage Agreement and the underlying Credit Documents are to be 
exercised through MZ in accordance with the terms of the Mortgage Agreement. Each 
Principal also agreed not to take independent action and to cooperate fully with MZ. 

As noted above, Ducimus consulted with Reisman, MZ and the Proposed Monitor. Following 
those consultations, Ducimus determined that a creditor-driven CCAA Proceeding would 
maximize the value for the benefit of all stakeholders. Ducimus subsequently instructed MZ to 
pursue the CCAA Proceedings in accordance with the Mortgage Agreements. 

Although framed as proposed revisions to the initial order, Reisman’s position is inconsistent with 
his obligations under the Mortgage Agreement, including his obligations to refrain from 



independent action and cooperate fully with MZ. On this point, Reisman’s affidavit gives limited 
consideration to the contractual framework governing the Phase 2 & 3 mortgages and instead relies 
on the duty of good faith. That duty, however, does not change the parties’ express contractual 
rights and obligations, nor does it require unanimity in decision-making or prevent MZ from 
fulfilling its obligations under the Mortgage Agreement on the instruction of a majority participant. 

Reisman’s Proposed Amendments Are Inconsistent with the Mortgage Agreements 

Reisman acknowledges that the mortgages have matured and are in default, that MZ may enforce 
them and that MZ is the Administrator under the Mortgage Agreement. Nevertheless, Reisman’s 
proposed amendments would materially recast the enforcement process authorized under the 
Mortgage Agreements to which he is bound, and would force the estate to bear the costs of 
advancing his private interests as minority mortgage participant, subordinated creditor, and equity 
stakeholder. 

Most notably, Reisman seeks to exclude MZ—the applicant and Administrator—from the 
administration charge, while extending protections to professionals retained on his behalf under 
the guise of fees of co-owners of the operating entity, Rose Sutton Limited Partnership. This is 
essentially an equity position. The effect would be to deny estate-funded protection to the party 
pursuing the majority-authorized enforcement process while using the estate to fund the protection 
of Reisman’s personal interests.  

That result would be commercially unreasonable and inconsistent with the Mortgage Agreements. 
MZ commenced the CCAA Proceedings as Administrator on the instruction of the majority 
participant, and therefore MZ should be entitled to reimbursement of its expenses by the Borrower 
and Guarantors in accordance with the Mortgage Agreement and the underlying Credit Documents 
and entitled to the protections of the Administration Charge in accordance with section 11.52(1)(c) 
of the CCAA. 

The CCAA Proceedings Protect Reisman’s Mortgage Interest 

Any suggestion that Reisman’s mortgage rights are being disregarded is unfounded. His 
participation in Phase 2 & 3 is secured by the same first-ranking mortgage as, and ranks pari passu 
with, Ducimus’ participation. Those rights cannot be ignored in the CCAA Proceedings and will 
necessarily be addressed on the same basis as Ducimus’ rights with the oversight of the supervising 
Court and, if appointed, the Proposed Monitor. 

The protection of those mortgage rights does not, however, permit Reisman to override the agreed-
upon enforcement framework as set forth in the Mortgage Agreements or justify his proposed 
amendments to the initial order. 

Reisman Should Withdraw His Objections 

Reisman’s proposed amendments are inconsistent with his obligations under the Mortgage 
Agreements and should be abandoned. Ducimus therefore requests written confirmation that 
Reisman will withdraw his opposition to the initial application and will not seek any amendment 



to the proposed initial order that purports to interfere with MZ’s contractual obligations under the 
Mortgage Agreements. 

Ducimus will take such steps as it considers necessary to enforce its rights under the Mortgage 
Agreements, its security and applicable law, including seeking recovery of any resulting loss or 
additional cost from Reisman or any relevant entity which he owns or controls. Ducimus reserves 
all rights and remedies, none of which is waived by this letter or by any discussions which may 
occur between the parties or their representatives. 

Yours truly, 

FASKEN MARTINEAU DuMOULIN LLP 

 
 
 
Dylan Chochla* 
*Practising through a professional corporation 
 
DC/jc 
cc:  Kyla Mahar, Miller Thomson LLP 
 Jennifer Stam, Norton Rose Fulbright LLP 
 Brendan Bissell, Reconstruct LLP 

Mitch Stephenson / Julia Chung, Fasken Martineau DuMoulin LLP 
Encl. 
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From: Sean Atkinson <satkinson@marshallzehr.com> 
Sent: Thursday, July 16, 2026 3:37 PM
To: Sam Reisman <sam@rosecorp.com>
Cc: Gossen Trevor <Trevor.Gossen@impgroup.com>; Vladan Erkic <VErkic@ducimuscapital.com>
Subject: Re: Hedge Road enforcement - followup meeting

Hi Sam

Hope you are doing well.

I didn't hear back from you on my email below so I take it that you had no further questions and that
my explanation of MZ's involvement and compensation structure made sense.

I understand there have been numerous discussions over the last month between yourself and
Ducimus about the plan forward for the site. We have now afforded participants more than the
required 10 days notice to come to a vote, and are prepared to simply accept direction by way of

https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fca.content.exclaimer.net%2F%3Furl%3Dhttp%253A%252F%252Fwww.millerthomson.com%252F%26tenantid%3D9JnvbK5PEe-IzwANOvOetQ%26templateid%3D6f2192083c71f0118dca002248b15c1d%26excomponentid%3DljxItZCLWraVSGKJtn0cMi9ZiuO21vrdgV-u1ZYRtMY%26excomponenttype%3DImage%26signature%3DFee1ZBi_gYO6HeW9m_ked6PZgmPL0ZJMVb0wBn3bNYu41mdEcLuXqeut5JwNO-3kdfpsRpLwE1j3UfWWuBY3NRiv4BLRkyfOHm524e8mAdqGmvsL360SqLfCD9DB2rWAFvRMpdXz8e6q_OHYudspB835wp1YdPilKiO_SNUMA9jPHkc7LVhaq16lViTaFM6kYPGc62nKK-ip19s042F_-Ty9YE4Kx8J4fmBNoqMLRgEcvbJ6IMH1DrgLasUnevEArLAxCkP4i_h8RkQRCIHlYrdqJIHh2IOTC-ursq2uZADxp8l-JkMq_FFkkeiEvxKAVQ4TG618SyoTU6wQ3SZaCg%26v%3D1%26imprintMessageId%3D7b536406-d241-4257-bfc6-4a15caee0e69&data=05%7C02%7Cdchochla%40fasken.com%7C893bdab02c1d40656f5608deffa3ecda%7C5f62145c4ab74a3eaf54fafe75b08692%7C0%7C0%7C639229276722024576%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=Io91ltjH%2BKkJdRCKWDTixwmO17BFilqnMlA1vKhUAs4%3D&reserved=0

Interest Rates

Jul 19,2024 10 Jan 31,2026
Borrower Paid

0

Lender Paid

0

Feb 1, 2026 to Mar 31,2027
Borrower Paid

0

Lender Paid
0

Borrower Accrued
13.5%

Lender Accrued

13%

Borrower Accrued

27%

Lender Accrued

26%









email, rather than calling another in person meeting.
 
At this point in time, we are working to bring the project into a court proceeding to liquidate the
security. We are working through details with legal counsel as to the pro/cons of a receivership vs. a
CCAA and hope to have a clear path worked out by the end of this week, including what a sale
process for the respective parcels/phases looks like.
 
Should you wish to formally lodge your position by way of vote by email, please do so, however I note
with Ducimus' vote we do have a sufficient majority pursuant to our administration agreement to
proceed on the aforementioned path for enforcement.
 
Should you have any questions or wish to discuss, please let me know and I'd be happy to connect
with you.
 
Regards,
 

 

Sean Atkinson
Senior Vice President - Risk, Legal, & Finance
Principal Broker
 
T 519 342 1000 x238
C 519 501 5143
marshallzehr.com
 
MarshallZehr Group Inc.
FSRA Mortgage Brokerage #12453 | FSRA Mortgage Administrator #11955 | BCFSA Mortgage Broker #MB600627
 
Confidentiality Note: This transmission (including any attachments) may contain confidential information, privileged material (including material protected by the solicitor-
client or other applicable privileges), or constitute non-public information. Any use of this information by anyone other than the intended recipient is prohibited. If you have
received this transmission in error, please immediately reply to the sender and delete this information from your system. Use, dissemination, distribution, or reproduction of
this transmission by unintended recipients is not authorized and may be unlawful.

 
 
 

From: Sean Atkinson <satkinson@marshallzehr.com>
Sent: Monday, June 22, 2026 11:19 AM
To: Sam Reisman <sam@rosecorp.com>
Cc: Gossen Trevor <Trevor.Gossen@impgroup.com>; Vladan Erkic
<VErkic@ducimuscapital.com>
Subject: Re: Hedge Road enforcement - followup meeting
 
Good morning Sam,
 
I hope you had a good weekend.
 

https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.marshallzehr.com%2F&data=05%7C02%7Cdchochla%40fasken.com%7C893bdab02c1d40656f5608deffa3ecda%7C5f62145c4ab74a3eaf54fafe75b08692%7C0%7C0%7C639229276722077133%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=gM3IikNPh65%2BbZDXjWI22nFj6vC2t%2Bhm2s73aGn34%2B8%3D&reserved=0
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.marshallzehr.com%2F&data=05%7C02%7Cdchochla%40fasken.com%7C893bdab02c1d40656f5608deffa3ecda%7C5f62145c4ab74a3eaf54fafe75b08692%7C0%7C0%7C639229276722098983%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=1LEo58Gwkls2OpG5IYCzeT9Eew6L8srZ5jGe1z7AAq0%3D&reserved=0
mailto:satkinson@marshallzehr.com
mailto:sam@rosecorp.com
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mailto:VErkic@ducimuscapital.com


Apologies if my previous response lacked the clarity you were looking for. I will do my best to
articulate the details below.
 
MarshallZehr gets paid through two streams for two roles we fulfill in the project financing:

1. As Mortgage Broker:
a. A "Lender Fee" for brokering/originating the transaction. In context of the Phase 2 loan in

which you are a participant, there was a $370,000 Lender Fee that was deducted from
the initial advance. A copy of the Commitment Letter, together with the initial advance
statement, is attached showing the $16,050,000 mortgage advance, and the allocation
of said funds on closing. 

b. Please note that the $370k lender fee was shared with the syndicate participants based
on respective proportionate shares in the loan, with a part of the fee ($209,500)
retained by MZ. Both Ducimus and Morrison received a 1% fee ($140,000 and $20,500,
respectively).

2. As Mortgage Administrator:
a. "Servicing Fees" (we sometimes internally refer to this as "Trailer Fees") for

servicing/administering the loan on behalf of the lending syndicate.
b. These servicing fees are built in to the interest rate the borrower pays, and so we refer to

a gross "borrower rate" (the rate the borrower has agreed to pay pursuant to the
commitment letter) and the net "lender rate" (the rate the lender(s) have agreed to
receive in exchange for participating in the loan).

c. The difference between the borrower and lender rates is equal to the MZ servicing fees.
We are usually paid these fees when we collect interest payments from the Borrower,
and deduct our servicing fees prior to remitting the balance of the interest payment to
lenders. In the case of this loan since there have been no interest payments made, our
servicing fees have accrued since closing of the loan.

d. Prior to entering the Wrap-Up Period (which starts on the first day of the last month of
the term of the loan), our servicing fee for this mortgage was 50bps (0.50% of the
Borrower's 13.5% rate). Once the loan entered the wrap-up period, the interest rate
charged to the borrower increases by a factor of two, and with it both the net lender rate
and MZ servicing fees, so our servicing fee increased to 100bps (1.0% of the Borrower's
27.0% rate). Below is an extract from our system of the dates and rates which shows
the change starting in the Wrap-up period.

e. As far as your allocated share of our servicing fees, your position in the loan is ~13%
based on your $2,050,000 position in the $16,050,000 loan, so your pro-rated share of
MZ's accrued servicing fees would be ~$26,000.

 



 
We have not made any amendments to the interest rates/servicing fees/etc. on this loan beyond
what was originally contemplated at the time the loan was originated in 2024. We have also not
made any modifications to the "waterfall" (how proceeds are to be applied upon receipt against the
loan) which would have the effect of altering where our accrued servicing fees sit in the debt stack
relative to net-to-lender interest and principal.
 
Please let me know if this answers your questions, and if so, whether you are prepared to complete
the vote in writing.
 
Regards,
 

 

Sean Atkinson
Senior Vice President - Risk, Legal, & Finance
Principal Broker
 
T 519 342 1000 x238
C 519 501 5143
marshallzehr.com
 
MarshallZehr Group Inc.
FSRA Mortgage Brokerage #12453 | FSRA Mortgage Administrator #11955 | BCFSA Mortgage Broker #MB600627
 
Confidentiality Note: This transmission (including any attachments) may contain confidential information, privileged material (including material protected by the solicitor-
client or other applicable privileges), or constitute non-public information. Any use of this information by anyone other than the intended recipient is prohibited. If you have
received this transmission in error, please immediately reply to the sender and delete this information from your system. Use, dissemination, distribution, or reproduction of
this transmission by unintended recipients is not authorized and may be unlawful.

 
 
 

From: Sam Reisman <sam@rosecorp.com>
Sent: Friday, June 19, 2026 12:23 PM
To: Sean Atkinson <satkinson@marshallzehr.com>
Cc: Gossen Trevor <Trevor.Gossen@impgroup.com>; Vladan Erkic
<VErkic@ducimuscapital.com>
Subject: Re: Hedge Road enforcement - followup meeting
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mailto:VErkic@ducimuscapital.com


Ok. I need you to spell out for me. What am I (are we) paying and how precisely is it now
calculated? Are we paying the fee based on the 24% interest rate??
 

On Jun 19, 2026, at 09:31, Sean Atkinson <satkinson@marshallzehr.com> wrote:

﻿
Hi Sam,
 
Our accrued servicing fees (a.k.a. trailer fees) on the Phase 2 loan total $204,124.62.
They are calculated as 50 bps prior to the loan entering the wrap-up period and 100 bps
after the loan entered wrap-up. The servicing fees are a subset of the interest rate
charged to the Borrower, and are typically paid by way of deduction from the Borrower-
level interest rate before remitting the net rate to the lenders/investors. I do not believe
there have been any payments made under the Phase 2 loan since it was originated,
hence the extent of the accrual.
 
MarshallZehr Group Inc.

 

Sean Atkinson
Senior Vice President - Risk, Legal, & Finance
Principal Broker
 
T 519 342 1000 x238
C 519 501 5143
marshallzehr.com
 
MarshallZehr Group Inc.
FSRA Mortgage Brokerage #12453 | FSRA Mortgage Administrator #11955 | BCFSA Mortgage Broker
#MB600627
 
Confidentiality Note: This transmission (including any attachments) may contain confidential information, privileged material (including material
protected by the solicitor-client or other applicable privileges), or constitute non-public information. Any use of this information by anyone other than
the intended recipient is prohibited. If you have received this transmission in error, please immediately reply to the sender and delete this information
from your system. Use, dissemination, distribution, or reproduction of this transmission by unintended recipients is not authorized and may be
unlawful.

 
 
 

From: Sam Reisman <sam@rosecorp.com>
Sent: Thursday, June 18, 2026 3:09 PM
To: Sean Atkinson <satkinson@marshallzehr.com>

mailto:satkinson@marshallzehr.com
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Cc: Vlad Berezovskiy <vlad@desar.ca>; Trevor Gossen
<Trevor.Gossen@impgroup.com>
Subject: Re: Hedge Road enforcement - followup meeting
 
You sid not provide the info on your fees. Please indicate how they are calculated-
of course phase 2 is what’s of primary interest to me. 
 

On Jun 18, 2026, at 10:26, Sean Atkinson
<satkinson@marshallzehr.com> wrote:

﻿
Good morning gentlemen,
 
Further to our call last week, please advise if we can now proceed to vote
on this matter by way of writing. I believe everyone has had an opportunity
to discuss amongst themselves, with each other, including with counsel
where necessary.
 
Subject to confirming the above, we will circulate a written voting form to
everyone to vote their share of the loan.
 
 
 
MarshallZehr Group Inc.

 

Sean Atkinson
Senior Vice President - Risk, Legal, & Finance
Principal Broker
 
T 519 342 1000 x238
C 519 501 5143
marshallzehr.com
 
MarshallZehr Group Inc.
FSRA Mortgage Brokerage #12453 | FSRA Mortgage Administrator #11955 | BCFSA
Mortgage Broker #MB600627
 
Confidentiality Note: This transmission (including any attachments) may contain confidential information, privileged material
(including material protected by the solicitor-client or other applicable privileges), or constitute non-public information. Any
use of this information by anyone other than the intended recipient is prohibited. If you have received this transmission in
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error, please immediately reply to the sender and delete this information from your system. Use, dissemination, distribution, or
reproduction of this transmission by unintended recipients is not authorized and may be unlawful.

 
 
 

From: Sam Reisman <sam@rosecorp.com>
Sent: Tuesday, June 9, 2026 2:32 PM
To: Sean Atkinson <satkinson@marshallzehr.com>
Cc: Vladan Erkic <VErkic@ducimuscapital.com>; Gossen Trevor
<Trevor.Gossen@impgroup.com>; Antonio Niro
<antonio@rosecorp.com>; Mahar Kyla
<kmahar@millerthomson.com>; Cecil Hayes
<chayes@marshallzehr.com>; Murray Snedden
<msnedden@marshallzehr.com>; Martie Simon
<MSimon@rosecorp.com>; Bornstein Jeremy
<jbornstein@cassels.com>; Natalie Reisman
<natalie@rosecorp.com>
Subject: Re: Hedge Road enforcement - followup meeting
 
1 pm works for me. 
 

On Jun 9, 2026, at 14:00, Sean Atkinson
<satkinson@marshallzehr.com> wrote:

﻿
Thank you Sam for your reply. Is there a time tomorrow
between 10-2 EST that works for everyone?
 
MarshallZehr Group Inc.

 

Sean Atkinson
Senior Vice President - Risk, Legal, & Finance
Principal Broker
 
T 519 342 1000 x238
C 519 501 5143
marshallzehr.com
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MarshallZehr Group Inc.
FSRA Mortgage Brokerage #12453 | FSRA Mortgage Administrator #11955
| BCFSA Mortgage Broker #MB600627
 
Confidentiality Note: This transmission (including any attachments) may contain confidential
information, privileged material (including material protected by the solicitor-client or other applicable
privileges), or constitute non-public information. Any use of this information by anyone other than the
intended recipient is prohibited. If you have received this transmission in error, please immediately reply
to the sender and delete this information from your system. Use, dissemination, distribution, or
reproduction of this transmission by unintended recipients is not authorized and may be unlawful.

 
 
 

From: Sam Reisman <sam@rosecorp.com>
Sent: Tuesday, June 9, 2026 1:05 PM
To: Sean Atkinson <satkinson@marshallzehr.com>
Cc: Erkic Vladan <VErkic@ducimuscapital.com>; Gossen
Trevor <Trevor.Gossen@impgroup.com>; Antonio Niro
<antonio@rosecorp.com>; Mahar Kyla
<kmahar@millerthomson.com>; Cecil Hayes
<chayes@marshallzehr.com>; Murray Snedden
<msnedden@marshallzehr.com>; Martie Simon
<MSimon@rosecorp.com>; Bornstein Jeremy
<jbornstein@cassels.com>; Antonio Niro
<antonio@rosecorp.com>; Natalie Reisman
<natalie@rosecorp.com>
Subject: Re: Hedge Road enforcement - followup
meeting
 
I’ve include Natalie (Rose’s - in house legal ) and Antonio,
The Rose Corporation’s legal. I’d like to a formal vote
“live” if possible. 
 

On Jun 9, 2026, at 12:57, Sean Atkinson
<satkinson@marshallzehr.com> wrote:

﻿
Good afternoon gentlemen,
 
Thank you all for the call yesterday. Before we
could conclude the call formally with a vote, we
lost certain of you to other calls/meetings.
Accordingly, we'd ask you each confirm you're
prepared to complete the vote upon written
instruction to MarshallZehr in lieu of holding
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another meeting.
 
Subject to confirmation the foregoing is
satisfactory, please reply to us by email as to
how you wish to vote your respective interest in
the loan for the purpose of selecting a path for
the enforcement action. This may include the
following over all or parts of the project lands,
including Phase 1, 2 and 3:

Receivership
Creditor-led CCAA
Power of Sale
Other

 
As a reminder, you hold the following respective
voting interests in the loan, with each dollar of
principal invested in the loan representing 1
vote. The vote will carry upon receipt a simple
majority.
 

Lender
Principal
Invested

%
(rounded)

Vote to
be
Recorded

Ducimus
Capital Inc.

$14,000,000.00 87.2%

Sam
Reisman,
as Assignee
of the
position
previously
held by
Morrison
Financial
Mortgage
Corporation

$2,050,000.00 12.8%

Total $16,050,000.00
 
Please reach out should you have any
questions.
 



MarshallZehr Group Inc.

 

Sean Atkinson
Senior Vice President - Risk, Legal, & Finance
Principal Broker
 
T 519 342 1000 x238
C 519 501 5143
marshallzehr.com
 
MarshallZehr Group Inc.
FSRA Mortgage Brokerage #12453 | FSRA Mortgage
Administrator #11955 | BCFSA Mortgage Broker
#MB600627
 
Confidentiality Note: This transmission (including any attachments) may contain
confidential information, privileged material (including material protected by the
solicitor-client or other applicable privileges), or constitute non-public
information. Any use of this information by anyone other than the intended
recipient is prohibited. If you have received this transmission in error, please
immediately reply to the sender and delete this information from your system.
Use, dissemination, distribution, or reproduction of this transmission by
unintended recipients is not authorized and may be unlawful.

 
 
 

From: Sean Atkinson
<satkinson@marshallzehr.com>
Sent: Friday, June 5, 2026 2:14 PM
To: Vladan Erkic
<verkic@ducimuscapital.com>; Gossen,
Trevor <trevor.gossen@impgroup.com>;
sam@rosecorp.com <sam@rosecorp.com>;
Martie Simon <msimon@rosecorp.com>
Cc: Mahar, Kyla
<kmahar@millerthomson.com>; Cecil Hayes
<chayes@marshallzehr.com>; Murray
Snedden <msnedden@marshallzehr.com>
Subject: Hedge Road enforcement -
followup meeting
 
Good afternoon Gentlemen,
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When we met last on Thursday May 21st, we
left the meeting with consent to issue Demand
& NITES, which were subsequently sent on
Friday May 22. 10 business days notice was
given to the Obligors, which now expires
Monday June 8, at which point further steps can
be taken on enforcement. In our meeting, we
agreed to defer the decision on what steps
would be taken in enforcement (Receivership
vs. alternatives) until a subsequent meeting.
 
Can you please advise your availability for
Monday June 8th between 9-noon EST for a
follow-up call to confirm the course of
enforcement and next steps? I've asked
MarshallZehr's insolvency/litigation counsel,
Kyla Mahar at Miller Thomson, to join the call,
as her expertise on the different options will
likely help answer questions as to why option
A/B/C, etc. If you'd like to have your own
respective counsel join, feel free to invite them.
 
Thanks in advance for your time. 
 
MarshallZehr Group Inc.

 

Sean Atkinson
Senior Vice President - Risk, Legal, & Finance
Principal Broker
 
T 519 342 1000 x238
C 519 501 5143
marshallzehr.com
 
MarshallZehr Group Inc.
FSRA Mortgage Brokerage #12453 | FSRA Mortgage
Administrator #11955 | BCFSA Mortgage Broker
#MB600627
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Confidentiality Note: This transmission (including any attachments) may contain
confidential information, privileged material (including material protected by the
solicitor-client or other applicable privileges), or constitute non-public
information. Any use of this information by anyone other than the intended
recipient is prohibited. If you have received this transmission in error, please
immediately reply to the sender and delete this information from your system.
Use, dissemination, distribution, or reproduction of this transmission by
unintended recipients is not authorized and may be unlawful.
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This is Exhibit “B” to the affidavit of Rosemarie Perruzza of the 
City of Oakville, in the Province of Ontario sworn before me this 
23rd day of August, 2026 at City of Toronto, Province of Ontario, 

in accordance with O. Reg. 431/20, Administering Oath or 
Declaration Remotely 

 
 
 

___________________________________________________ 

JULIA (YUN JI) CHUNG (LSO: 90012D)



 

 

 
 
 

  

D.J. Miller  
T: 416-304-0559 
E: djmiller@tgf.ca 
File No. 2428-001 

August 23, 2026 

BY EMAIL 

Fasken Martineau DuMoulin LLP 
333 Bay Street, Suite 2400 
P.O. Box 20 
Toronto, Ontario M5H 2T6 

Attention:  Dylan Chochla 

Dear Mr. Chochla: 

Re: MarshallZehr Group Inc. v. 2055226 Ontario Inc. et al. Court File No. CL-26-
00000362-0000 (the "CCAA Proceedings") 

We acknowledge receipt of your letter dated August 23, 2026 sent on behalf of your client 
Ducimus Capital Inc. (the “Ducimus Letter”). 

Firstly, the Ducimus Letter is incorrect in suggesting that our client Mr. Sam Reisman (in any 
capacity) is “opposing the initial application”.  In our many communications with Kyla Mahar, 
counsel for MarshallZehr, in our client’s sworn Affidavit and in response to an email that Ms. 
Mahar sent to the Service List asking if our client was opposing the CCAA application and the 
granting of an Initial Order, we confirmed in all cases that he was not.    

Requesting that language be incorporated in a court Order sought by MarshallZehr is precisely 
what the parties were directed to try to achieve over the past week following the attendance before 
Justice Dunphy on August 17, 2026. 

Secondly, the Ducimus Letter is focused on Mr. Reisman’s role as a minority lender participant 
with your client in the Phase 2 mortgage, by reference to the Mortgage Administration Agreement.   
As you know, that is not his only role.   He is a director and officer of 205 as the main operating 
Respondent, a member of the Co-Owners Committee (which is the governance structure for 205) 
and a representative of one of the three joint venture entities for the Project.  The Ducimus Letter 
ignores the manner and structure through which the Respondents are governed, and the entire 
governance structure that exists.  That is not an issue involving the Mortgage Administration 
Agreement or Mr. Reisman’s role as a participating lender – it relates to the governance structure 
of the entities and his role as a director, officer and designate on the Co-Owners Committee. 

As mentioned on several occasions, MarshallZehr is entitled to seek the appointment of a Receiver 
who would then take possession and control of the assets and be responsible for all decision-
making, and Mr. Reisman would not object to that enforcement step being taken either.   But the 
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process chosen is a debtor-in-possession CCAA proceeding, even if initiated by a creditor.  It does 
not have the effect of automatically displacing the governance structure of the debtors from having 
any role in the proceeding.  Even in this CCAA application where MarshallZehr seeks to have a 
super-Monitor appointed at the outset that will (for all intents and purposes) replace the existing 
governance structure of the debtors, Mr. Reisman is not opposing the appointment of a super-
Monitor with enhanced powers – and that includes in Mr. Reisman’s capacity as a director and 
officer of 205 and other Respondents, in respect of which MarshallZehr and Ducimis have no role.  
But it belies belief that Mr. Reisman’s request for “consultation”, which is something that a court 
officer is expected to do in all cases including as it relates to third parties in a CCAA proceeding, 
is so egregious that it warrants the response received to our suggested language in the Initial Order.     

Thirdly, the amendments requested to the Initial Order do not in any way “undermine the 
enforcement process duly authorized by Ducimus” or “interfere with MarshallZehr’s contractual 
authority under the Mortgage Agreements” or seek to have the estate “bear the costs of advancing 
his private interests as a minority mortgage participant, subordinated creditor and equity 
stakeholder…”   With respect, that is inflammatory.   Mr. Reisman has roles other than that of a 
participating lender, that he is navigating with the benefit of insolvency counsel.  That includes as 
it relates to the existing governance structure and how it will be undertaken and understood 
following the appointment of a Monitor with enhanced powers from the outset of the proceeding.  
The equity interests to which you refer have been in place for decades, and at no time over that 
period have the co-owners including Rose LP withdrawn any of the equity in the Project.  The 
suggestion that Mr. Reisman is acting in his personal self-interest at this time is simply unfounded. 

As it relates to certain proposed amendments to clarify “Applicant” [MarshallZehr] from “DIP 
Lender” [MarshallZehr as Administrator for funds advanced by Ducimus] in respect of the 
Administration Charge, that is not in any way to challenge the ability of MarshallZehr to have all 
costs it incurs in the enforcement of the mortgages added to its indebtedness and secured by the 
security.  Of course that is the case.  An Administration Charge in a CCAA proceeding typically 
secured the fees incurred by the Applicant’s counsel (because in most cases the Applicant is the 
debtor, as in the Model Order) and the Monitor and its counsel, and sometimes the DIP Lender.  
By analogy, in a receivership, the “Applicant” [creditor] is confirmed by the appointment Order 
to be entitled to be paid its costs for bringing the application (not relying on a charge).  Here the 
“Applicant” in the draft Initial Order is MarshallZehr because it’s a creditor-initiated CCAA, but 
it is in its capacity as DIP Lender that it’s covered by the Administration Charge.  It has nothing 
to do with the right of MarshallZehr to be paid for costs it incurs in enforcing its security, or to add 
such amounts to its indebtedness secured by its security.  

As this is a creditor-led CCAA process where the language of the model Order referring to 
“Applicant” does not account for the absence of any reference to the debtors or their 
representatives or provide for the right to receive and pay for legal advice in carrying out any 
governance or similar role with the debtors, we have suggested language to address that.  As set 
out above, the governance structure of these debtors is a joint venture involving directors and 
officers and a Co-Owners Committee.  Mr. Reisman is part of that governance structure as a 
director, officer and designate of one of the three joint venture entities of 205.  The request is 



 

3. 

 
 
 

 

limited to $100,000 and is qualified by “if requested”.  One of the three parties no longer appears 
to be taking an active role, the second is Troop / Alliance who has considerable visibility in his 
other role as Construction Manager, and the third is Mr. Reisman.  There is no CRO here, and this 
is an appropriate, cost-effective and balanced means of addressing the existing governance 
structure of the Respondents.  

Finally, I would like to address the threats contained at the end of the Ducimus Letter to “seek 
recovery of any resulting loss or additional cost from Reisman or any relevant entity which he 
owns or controls”.   Such threats are not conducive to the discussions that the parties were directed 
to undertake in advance of tomorrow’s hearing, nor are they consistent with the “3 C’s of the 
Commercial List”.  They also do not respect the roles that Mr. Reisman has, which are outside of 
any relationship with your client as a lender participant in the mortgage loans. 

We trust that you will reconsider the suggested additions to the Initial Order by reference to our 
markup contained at Exhibit “C” of the Reisman Affidavit.  As always, we remain available to 
discuss. 

Yours truly, 
 

“D.J. Miller” 

D.J. Miller  
cc: Kyla Mahar, Miller Thomson LLP 

Jennifer Stam, Norton Rose Fulbright LLP 
Brendan Bessell, Reconstruct LLP  
Mitch Stephenson/Julia Chung, Fasken Martineau DuMoulin LLP 
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