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APPLICATION UNDER SECTION 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 

 

 

NOTICE OF MOTION 

 BDO Canada Limited (“BDO”), in its capacity as the court-appointed receiver and 

manager (in such capacities, the “Receiver”), without security, of all the assets, undertakings, and 

properties of B4R Properties Group – SSM Inc. (“B4R”) and 15465737 Canada Inc. (“154co”) 

(collectively, the “Debtors”), acquired for, or used in relation to businesses carried on by the 

Debtors, including all proceeds thereof, will make a motion to a judge presiding over the Ontario 

Superior Court of Justice on Thursday, October 29, 2026, at 10:00 a.m., or as soon after that time 

as the motion can be heard. 

 

PROPOSED METHOD OF HEARING: The motion is to be heard: 

[  ] In writing under subrule 37.12.1(1) because it is (insert one of on consent, unopposed or 

made without notice); 



 

  

[  ] In writing as an opposed motion under subrule 37.12.1(4); 

[x]  In person; 

[  ]  By telephone conference; 

[] By video conference. 

At the John Sopinka Courthouse, 45 Main Street East, Hamilton, Ontario. 

 

THE MOTION IS FOR: 

1. An Order, if necessary, abridging the time for service and validating service of this Notice 

of Motion and the Motion Record in the manner effected by the Receiver, or an Order 

dispensing with service thereof; 

2. An Order, substantially in the form of the draft Order included in the Motion Record, for 

the following relief: 

a. approving the Fifth Report of the Receiver dated October 15, 2026 (the “Fifth 

Report”), and the actions, activities and conduct of the Receiver described therein; 

b. approving the Receiver’s Interim Statement of Receipts and Disbursements for the 

period March 27, 2025 to September 30, 2026; 

c. approving the transaction (the “651 Wallace Sale Transaction”) contemplated in 

the agreement of purchase and sale (the “651 Wallace APS”) between the Receiver, 

as vendor, and Achmad Pahrevi Mahardhika and Catherina Hilda Asritirtany 

(collectively, the “651 Wallace Purchasers”) dated August 18, 2026, and vesting, 

upon completion of the 651 Wallace Sale Transaction (as evidenced by the 

Receiver filing a certificate with the Court certifying same), all of 154co’s right, 

title and interest in and to the real property municipally known as 651 Wallace 



 

  

Terrace, Sault Ste. Marie, Ontario (the “651 Wallace Property”) in the 651 

Wallace Purchasers; 

d. approving the transaction (the “182-184 Woodward Sale Transaction”) 

contemplated in the agreement of purchase and sale (the “182-184 Woodward 

APS”) between the Receiver, as vendor, and 16860460 Canada Inc. (the “182-184 

Woodward Purchaser”) dated October 9, 2026, and vesting, upon completion of 

the 182-184 Woodward Sale Transaction (as evidenced by the Receiver filing a 

certificate with the Court certifying same), all of B4R’s right, title and interest in 

and to the real property municipally known as 182-184 Woodward Avenue, Sault 

Ste. Marie, Ontario (the “182-184 Woodward Property”) in the 182-184 

Woodward Purchaser; 

e. authorizing and directing the Receiver, after retaining a reserve for the fees and 

expenses of the Receiver and its counsel, to distribute the net sale proceeds of the 

651 Wallace Sale Transaction and the 182-184 Woodward Sale Transaction to 

Caisse Desjardins Ontario Credit Union Inc. (“Desjardins”) (the “Interim 

Distribution”), and to make such further distributions to Desjardins from time to 

time as may, in the Receiver’s opinion, be appropriate, provided that the aggregate 

of all amounts distributed to Desjardins does not exceed the Desjardins 

Indebtedness (as defined below); and 

f. sealing Confidential Appendices “1” through “6” to the Fifth Report (the 

“Confidential Appendices”) until the closing of the 651 Wallace Sale Transaction 

and the 182-184 Woodward Sale Transaction, or further order of this Honourable 



 

  

Court; 

3. Costs of this motion, if opposed; and 

4. Such further and other relief as counsel may advise and this Honourable Court deems just. 

THE GROUNDS FOR THE MOTION ARE: 

The Appointment Order 

5. Pursuant to the Order of the Honourable Justice Spurgeon dated March 27, 2025 (the 

“Appointment Order”), made under subsection 243(1) of the Bankruptcy and Insolvency 

Act and section 101 of the Courts of Justice Act, the Receiver was appointed receiver and 

manager, without security, of all the assets, undertakings, and properties of the Debtors, 

including the Real Properties (as defined below). 

6. Desjardins brought the application for the Appointment Order. The Debtors were indebted 

to Desjardins in the aggregate amount of $3,417,933.00 as of January 31, 2025, not 

including professional fees (together with accruing interest and costs, the “Desjardins 

Indebtedness”). The Desjardins Indebtedness remains outstanding. 

7. The Desjardins Indebtedness is secured by, inter alia, collateral mortgages registered 

against thirteen (13) real properties with municipal addresses in Sault Ste. Marie and 

Sudbury, Ontario (collectively, the “Real Properties”), together with assignments of rent 

for each of the Real Properties. 

8. Pursuant to the Appointment Order, the Receiver is empowered and authorized to market 

the Real Properties, including advertising and soliciting offers and negotiating such terms 

and conditions of sale as the Receiver, in its discretion, determines to be appropriate, and 



 

  

to apply for vesting orders in respect of any sale. 

9. The Receiver has previously obtained the approval of this Honourable Court for the sale of 

several of the Real Properties, most recently the sale of 4 Lansdowne Avenue, Sault Ste. 

Marie, Ontario, which was approved by Order dated August 25, 2026. 

Activities of the Receiver 

10. Since the Fourth Report of the Receiver dated August 11, 2026, the Receiver has, among 

other things: 

a. closed the sale of 4 Lansdowne Avenue, Sault Ste. Marie, Ontario; 

b. upon the expiry of all listing agreements with Remax Sault Ste. Marie Realty Inc. 

(“Remax”) as at June 30, 2026, entered into new listing agreements in respect of 

all unsold Real Properties with Century 21 Choice Realty Inc. (“Century 21”) and 

Royal LePage Burloak R.E. Services (“RLP”); 

c. negotiated and accepted offers, subject to Court approval, for the 651 Wallace 

Property and the 182-184 Woodward Property; 

d. entered into a new property management services agreement with Northstar 

Consulting Inc. in respect of all remaining unsold Real Properties; 

e. paid an interim distribution to Desjardins; and 

f. attended to property management issues as they arose. 

11. The Receiver’s Interim Statement of Receipts and Disbursements to September 30, 2026 



 

  

is attached as Appendix “B” to the Fifth Report. The Receiver presently holds $77,802.06 

in its estate bank account. 

12. The Receiver’s activities, as described in the Fifth Report, have been carried out in 

accordance with the Appointment Order, are fair and reasonable, and ought to be approved. 

The 651 Wallace Sale Transaction 

13. The 651 Wallace Property was listed for sale with Remax on November 12, 2025, at a list 

price of $191,900. The list price was reduced to $167,000 on January 5, 2026. 

14. Between February 2 and June 29, 2026, the Receiver received three (3) offers for the 651 

Wallace Property, each of which the Receiver counter-offered in an attempt to obtain a 

value closer to the list price. The Receiver accepted a conditional offer on July 3, 2026; 

however, the offeror failed to waive its conditions. 

15. The Receiver re-listed the 651 Wallace Property for sale with Century 21 on September 4, 

2026, at a list price of $149,900. 

16. The 651 Wallace Purchasers submitted an offer for the 651 Wallace Property on August 

18, 2026. Following a series of four counter-offers, the Receiver accepted the 651 Wallace 

APS on September 11, 2026. The 651 Wallace APS remains subject only to Court approval. 

17. The 651 Wallace Property had been on the market for over 304 days prior to the acceptance 

of the 651 Wallace APS. 

18. The Receiver obtained written opinions of value for the 651 Wallace Property from Remax, 

dated November 1, 2025, and from RLP, which are attached as Confidential Appendices 

“2” and “3” to the Fifth Report, respectively. 



 

  

19. The Receiver recommends the approval of the 651 Wallace Sale Transaction based on, 

inter alia, the following: 

a. the length of time that the 651 Wallace Property has been exposed to the market; 

b. the purchase price under the 651 Wallace APS is reasonable as compared to the 

values contained in each of the Remax and RLP opinions of value, and the terms 

of the 651 Wallace APS are commercially reasonable; and 

c. the Receiver has not received a better offer, and does not believe that further 

marketing of the 651 Wallace Property would result in a superior offer. 

The 182-184 Woodward Sale Transaction 

20. The 182-184 Woodward Property was listed for sale with Remax on October 3, 2025, at a 

list price of $246,900. The list price was reduced to $215,000 on January 5, 2026, and 

further reduced to $204,500 on May 12, 2026. No offers were received prior to the expiry 

of the Remax listing agreement on June 30, 2026. 

21. The Receiver re-listed the 182-184 Woodward Property for sale with RLP on October 1, 

2026, at a list price of $139,900. 

22. The 182-184 Woodward Property had been on the market for over 372 days before the first 

offers were received. The Receiver received two offers on October 9, 2026, and a third 

offer on October 10, 2026. 

23. The offer contemplated in the 182-184 Woodward APS is unconditional and contains the 

highest offer price. While the other two offerors improved their offers to the same price, 



 

  

each of those offers remained conditional. The Receiver therefore considers the 182-184 

Woodward APS to be the superior offer. The 182-184 Woodward APS remains subject 

only to Court approval. 

24. The Receiver obtained written opinions of value for the 182-184 Woodward Property from 

Remax, dated October 5, 2025, and from RLP, which are attached as Confidential 

Appendices “5” and “6” to the Fifth Report, respectively. 

25. The Receiver recommends the approval of the 182-184 Woodward Sale Transaction based 

on, inter alia, the following: 

a. the length of time that the 182-184 Woodward Property has been exposed to the 

market; 

b. the purchase price under the 182-184 Woodward APS is reasonable as compared 

to the values contained in each of the Remax and RLP opinions of value, and the 

terms of the 182-184 Woodward APS are commercially reasonable; and 

c. the Receiver has not received a better offer, and does not believe that further 

marketing of the 182-184 Woodward Property would result in a superior offer. 

The Interim Distribution 

26. Desjardins is the senior secured creditor and the first-in-time collateral mortgagee on all of 

the Real Properties. 

27. Desjardins holds a collateral mortgage in the amount of $380,000 against the 651 Wallace 

Property and a collateral mortgage in the amount of $475,000 against the 182-184 



 

  

Woodward Property (together, the “Sold Properties”), together with an assignment of 

rents in respect of each. 

28. The Receiver has obtained an opinion from its counsel, Spetter Zeitz Klaiman PC 

(“Receiver’s Counsel”), which confirms that, subject to the customary qualifications, 

Desjardins’ security over each of the Sold Properties is valid and enforceable in accordance 

with its terms and is registered first in time against the Sold Properties. 

29. As of January 31, 2025, the amounts owing to Desjardins in respect of the 651 Wallace 

Property and the 182-184 Woodward Property were $270,212 and $326,759, respectively. 

The sale prices achieved for the Sold Properties do not exceed the outstanding loan 

amounts, and Desjardins will suffer a shortfall on each property. 

30. The Receiver has confirmed with the Canada Revenue Agency that the Debtors are not 

registered for HST. 

31. Subject to retaining a reserve for the Receiver’s fees and expenses and the fees of 

Receiver’s Counsel, all of which remain subject to approval of this Honourable Court at a 

future hearing, the Receiver seeks authorization to distribute the net sale proceeds of the 

Sold Properties to Desjardins, and to make further distributions to Desjardins from any 

further recoveries, provided that the aggregate of all amounts distributed to Desjardins does 

not exceed the Desjardins Indebtedness. 

Sealing of the Confidential Appendices 

32. The Confidential Appendices consist of the unredacted 651 Wallace APS and 182-184 

Woodward APS and the Remax and RLP opinions of value for each of the Sold Properties. 



 

  

33. The Confidential Appendices contain commercially sensitive information, the release of 

which prior to the completion of the sale transactions could negatively impact the integrity 

of the sale process and be prejudicial to the receivership estate. 

34. Sealing the Confidential Appendices is necessary to protect the important commercial 

interest in the integrity of the sale process, there is no reasonable alternative, the sealing 

order is limited in scope and duration, and its salutary effects outweigh any deleterious 

effects, in accordance with Sherman Estate v. Donovan, 2021 SCC 25. 

Other Grounds 

35. The grounds set out in the Fifth Report. 

36. Section 243 of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended. 

37. Sections 100, 101 and 137(2) of the Courts of Justice Act, R.S.O. 1990, c. C.43, as 

amended. 

38. Rules 1.04, 2.03, 3.02, 16 and 37 of the Rules of Civil Procedure. 

39. 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:  

a. The Fifth Report, including the appendices thereto; 

b. The Affidavit of Service, to be sworn; and 

c. Such further and other evidence as counsel may advise and this Honourable Court 

may permit. 
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INTRODUCTION

1. Pursuant to an order of the Honourable Justice Spurgeon of the Ontario Superior Court of Justice

(the “Court”) dated March 27th, 2025 (the “Appointment Order”), BDO Canada Limited

(“BDO”) was appointed as the receiver (the “Receiver”), without security, of all the Property (as

defined in the Appointment Order) of B4R Properties Group – SSM Inc. (“B4R”) and 15465737

Canada Inc. (“154co” and together with B4R the “Companies”). A copy of the Appointment Order

is attached and marked hereto as Appendix “A”.

2. The application for the appointment of a Receiver was brought by Caisse Desjardins Ontario Credit

Union Inc. (“Desjardins) to whom the Companies are indebted in the aggregate amount of

$3,417,933 as of January 31st, 2025, not including professional fees (together with accruing interest

and costs, the “Desjardins Indebtedness”). The Desjardins Indebtedness remains outstanding at

the time of writing this report.

3. The Desjardins Indebtedness is secured by, inter alia, collateral mortgages registered against

thirteen (13) real properties with municipal addresses in Sault Ste Marie and Sudbury, Ontario

(collectively the “Real Properties”).  The securities also include assignments of rent for each of

the Real Properties.

4. On June 3, 2025, the Receiver submitted its first report (the “First Report”) in these proceedings

in support of the Receiver’s motion to seek Court approval of, inter alia,

a. the First Report and the actions, activities and conduct of the Receiver as described therein;

and

b. the Receiver entering into listing agreements with Remax Sault Ste. Marie Realty Inc.

(“Remax”) for each of the Real Properties, in the standard OREA form, subject to the

listing agreements containing usual terms and conditions required for receivership sales.
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5. On June 12, 2025, the Court issued an Order providing all of the relief that the Receiver was seeking

at the time.

6. On January 20, 2026, the Receiver submitted its second report (the “Second Report”) in these

proceedings in support of the Receiver’s motion to seek Court approval of, inter alia,

a. the Second Report and the actions, activities and conduct of the Receiver as described

therein;

b. the professional fees of the Receiver and Spetter Zeita Klaiman PC to December 31, 2025;

and

c. the sale of 306 Kathleen Street, Sault Ste. Marie, Ontario (the “Kathleen Sale

Transaction”).

7. On January 29, 2026, the Court issued an Order providing all of the relief that the Receiver was

seeking at the time.

8. On May 26, 2026, the Receiver submitted its third report (the “Third Report”) in these proceedings

in support of the Receiver’s motion to seek Court approval of, inter alia,

a. the Third Report and the actions, activities and conduct of the Receiver as described

therein;

b. the sale of 266 Albert Street, Sault Ste. Marie, Ontario (the “266 Albert Sale

Transaction”);

c. the sale of 270 Albert Street, Sault Ste. Marie, Ontario (the “270 Albert Sale

Transaction”); and

d. the sale of 252 Bloor Street, Sudbury, Ontario (the “252 Bloor Sale Transaction”).

9. On June 2, 2026, the Court issued an Order providing all of the relief that the Receiver was seeking

at the time.
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10. On August 11, 2026, the Receiver submitted its fourth report (the “Fourth Report”) in these

proceedings in support of the Receiver’s motion to seek Court approval of, inter alia,

a. the Fourth Report and the actions, activities and conduct of the Receiver as described

therein;

b. the professional fees of the Receiver and Spetter Zeitz Klaiman PC (“Receiver’s

Counsel”) to July 7 and July 31, 2026, respectively; and

c. the sale of 4 Lansdowne Avenue, Sault Ste. Marie, Ontario (the “4 Lansdowne Sale

Transaction”).

11. On August 25, 2026, the Court issued an Order providing all of the relief that the Receiver was

seeking at the time.

12. Copies of the Receiver’s prior motion records, including reports, and the Orders and Endorsements

issued by this Honourable Court can be found on the Receiver’s website at:

https://www.bdo.ca/services/financial-advisory-services/business-restructuring-turnaround-

services/current-engagements/b4rpropertiesgroup-et-al .

PURPOSE OF THE REPORT

13. This report is the Receiver’s fifth report to the Court (the “Fifth Report”) in this proceeding and

is filed in support of the Receiver’s motion for:

a. an Order (the “Administrative Order”):

i. approving this Fifth Report and the actions, activities and conduct of the Receiver

as described herein;

ii. approving the Receiver’s Interim Statement of Receipts and Disbursements for the

period March 27, 2025 to September 30, 2026;

iii. authorizing the Receiver to make the Interim Distribution (as defined below) to

Desjardins as well as any subsequent distributions to Desjardins from time to time
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as may in the Receiver’s opinion be appropriate provided that the aggregate total

amount distributed to Desjardins does not exceed the Desjardins Indebtedness;

iv. sealing the confidential appendices to this Fifth Report; and

v. such further relief as the Court deems appropriate.

b. an Order approving the sale of 651 Wallace Terrace, Sault Ste. Marie, Ontario (the “651

Wallace Sale Transaction”) contemplated in the agreement of purchase and sale (the “651

Wallace APS”) between the Receiver, as vendor, and Achmad Pahrevi Mahardhika and

Catherina Hilda Asritirtany (collectively the “651 Wallace Purchasers”) dated August 18,

2026, and vesting, upon completion of the 651 Wallace Sale Transaction (as evidenced by

the Receiver filing a certificate with the Court certifying same), all of 154co’s rights, title

and interest, in and to the real property located at 651 Wallace Terrance, Sault Ste. Marie,

Ontario (the “651 Wallace Property”) in the 651 Wallace Purchasers; and

c. an Order approving the sale of 182-184 Woodward Avenue, Sault Ste. Marie, Ontario (the

“182-184 Woodward Sale Transaction”) contemplated in the agreement of purchase and

sale (the “182-184 Woodward APS”) between the Receiver, as vendor, and 16860460

Canada Inc. (the “182-184 Woodward Purchaser”) dated October 9, 2026, and vesting,

upon completion of the 182-184 Woodward Sale Transaction (as evidenced by the

Receiver filing a certificate with the Court certifying same), all of B4R’s rights, title and

interest, in and to the real property located at 182-184 Woodward Avenue, Sault Ste. Marie,

Ontario (the “182-184 Woodward Property”) in the 182-184 Woodward Purchaser.

TERMS OF REFERENCE

14. In preparing this Fifth Report, the Receiver has relied upon the Companies’ books and records,

unaudited and draft financial information available, certain financial information obtained from

third parties, and discussions with various individuals (collectively, the “Information”). The

Receiver has not audited nor otherwise attempted to verify the accuracy or completeness of the
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Information in a manner that would wholly or partially comply with Canadian Auditing Standards

(“CAS”) pursuant to the Chartered Professional Accountants of Canada Handbook and,

accordingly, the Receiver expresses no opinion or other form of assurance contemplated under the

CAS in respect of the Information.

15. This Fifth Report has been prepared for the use of this Court in respect of the above-noted relief.

This Fifth Report should not be relied upon for any other purpose. The Receiver will not assume

responsibility or liability for losses incurred as a result of the circulation, publication, reproduction

or use of this Fifth Report contrary to the provisions of this paragraph.

16. All references to dollars are in Canadian currency unless otherwise noted.

17. In accordance with the Appointment Order, copies of unsealed materials and prescribed notices

delivered and/or filed in the Receivership proceedings are available on the Receiver’s case website

at: https://www.bdo.ca/services/financial-advisory-services/business-restructuring-turnaround-

services/current-engagements/b4rpropertiesgroup-et-al.

ACTIVITIES OF THE RECEIVER

18. The purpose of this Section is to provide the Court with a summary of the Receiver’s activities and

status of operations since the issuance of the Fourth Report.

19. Since the issuance of the Fourth Report and the related Court Order(s) obtained on August 25,

2026, the Receiver, among other things:

(i) Closed the 4 Lansdowne Sale Transaction;

(ii) Upon the expiry of all listing agreements in place with Remax as at June 30, 2026, entered

into new listing agreements in respect of all unsold Real Properties with Century 21 Choice

Realty Inc. (“Century 21”) and Royal LePage Burloak R.E. Services (“RLP”);

(iii) Negotiated various offers and accepted offers, subject to Court approval, for the 651

Wallace Property and the 182-184 Woodward Property;
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(iv) Entered into a new property management services agreement with Northstar Consulting

Inc. in respect of all remaining unsold Real Properties;

(v) Paid an interim distribution to Desjardins; and

(vi) Attended to property management issues as they arise.

Receiver’s Interim Statement of Receipts & Disbursements

20. Attached hereto as Appendix “B” is the Receiver’s interim statement of receipts and disbursements

to September 30, 2026.  The Receiver presently has $77,802.06 in its estate bank account for this

matter.

PROPOSED SALE TRANSACTIONS

The 651 Wallace Property

21. The 651 Wallace Property was listed for sale with Remax on November 12, 2025, at a list price of

$191,900.  The list price was subsequently reduced to $167,000 on January 5, 2026.

22. Between February 2 and June 29, 2026, the Receiver received three (3) offers for the 651 Wallace

Property, each of which the Receiver counter-offered in an attempt to obtain a value closer to the

list price.  The Receiver had an accepted conditional offer on July 3, 2026.  However, the offeror

failed to waive conditions.

23. The Receiver re-listed the 651 Wallace Property for sale with Century 21 on September 4, 2026, at

a list price of $149,900.

24. The first offer for the 651 Wallace Property was received from the 651 Wallace Purchasers on

August 18, 2026.  The Receiver negotiated with the 651 Wallace Purchasers through a series of

four counter-offers, culminating in the 651 Wallace APS which was accepted on September 11,

2026.  A redacted copy of the 651 Wallace APS is attached hereto as Appendix “C”.  An

unredacted copy of the 651 Wallace APS has been submitted to the Court as Confidential

Appendix “1”.
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25. The 651 Wallace Property had been on the market for over 304 days prior to acceptance of the 651

Wallace APS.

26. The Receiver obtained a written opinion of value for the 651 Wallace Property from James

Clemente of Remax dated November 1, 2025, (the “Remax - 651 Wallace OOV”).  A copy of the

Remax - 651 Wallace OOV has been submitted to the Court as Confidential Appendix “2”.

27. Steve Wilkins of RLP provided a second opinion of value on 651 Wallace Property (the “RLP –

651 Wallace OOV”).  A copy of the RLP – 651 Wallace OOV has been submitted to the Court as

Confidential Appendix “3”.

28. The offer pursuant to the 651 Wallace APS only remains subject to Court approval.

29. Considering that the purchase price offered by the 651 Wallace Purchasers is reasonable as

compared to the value contained in each of the Remax – 651 Wallace OOV and the RLP – 651

Wallace OOV, the Receiver believes that the 651 Wallace APS and the terms therein are

commercially reasonable. Between the date the offer was received and the time of writing this Fifth

Report, the Receiver has not received a better offer. The Receiver does not believe that a further

marketing of the 651 Wallace Property would result in superior offers.

30. For these reasons, the Receiver recommends that the 651 Wallace Sale Transaction be approved.

The 182-184 Woodward Property

31. The 182-184 Woodward Property was listed for sale with Remax on October 3, 2025, at a list price

of $246,900.  The list price was subsequently reduced to $215,000 on January 5, 2026, and further

to $204,500 on May 12, 2026.  No offers were received prior to the expiry of the Remax listing

agreement on June 30, 2026.

32. The Receiver re-listed the 182-184 Woodward Property for sale with RLP on October 1, 2026, at

a list price of $139,900.

33. The 182-184 Woodward Property had been on the market for over 372 days prior to the first offers

being received.  The Receiver received two offers on October 9, 2026, and a third offer was received
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on October 10th.  The offer as contemplated in the 182-184 Woodward APS is unconditional and

contains the highest offer price.  Note that the other two offerors had improved their offers to the

same price point as the 182-184 Woodward APS.  However, each of the other two offers had

conditions.  Thus, the Receiver considers the 182-184 Woodward APS to be the superior offer.

34. A redacted copy of the 182-184 Woodward APS is attached hereto as Appendix “D”.  An

unredacted copy of the 182-184 Woodward APS has been submitted to the Court as Confidential

Appendix “4”.

35. The Receiver obtained a written opinion of value for the 182-184 Woodward Property from James

Clemente of Remax dated October 5, 2025, (the “Remax – 182-184 Woodward OOV”).  A copy

of the Remax – 182-184 Woodward OOV has been submitted to the Court as Confidential

Appendix “5”.

36. Steve Wilkins of RLP provided a second opinion of value on 182-184 Woodward Property (the

“RLP – 182-184 Woodward OOV”).  A copy of the RLP – 182-184 Woodward OOV has been

submitted to the Court as Confidential Appendix “6”.

37. The offer pursuant to the 182-184 Woodward APS only remains subject to Court approval.

38. Considering that the purchase price offered by the 182-184 Woodward Purchaser is reasonable as

compared to the value contained in each of the Remax – 182-184 Woodward OOV and the RLP –

182-184 Woodward OOV, the Receiver believes that the 182-184 Woodward APS and the terms

therein are commercially reasonable. Between the date the offer was received and the time of

writing this Fifth Report, the Receiver has not received a better offer. The Receiver does not believe

that a further marketing of the 182-184 Woodward Property would result in superior offers.

39. For these reasons, the Receiver recommends that the 182-184 Woodward Sale Transaction be

approved.
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PROPOSED INTERIM DISTRIBUTION

Creditors

40. Desjardins is the senior secured creditor and first-in-time collateral mortgagee on all of the Real

Properties owned by the Companies.

41. The Receiver has confirmed with Canada Revenue Agency (“CRA”) that the Companies are not

registered for H.S.T. and therefore appears to not owe CRA in that regard.

Security Opinion

42. The Receiver has obtained an opinion from Receiver’s Counsel regarding the validity and

enforceability of Desjardins’ security over each of the 651 Wallace Property and the 182-184

Woodward Property (collectively, the “Sold Properties”).  A copy of each security opinion is

attached hereto as Appendices “E” and “F”, respectively.

43. Desjardins holds the following security in respect of each of the loans advanced to the Companies

for the Sold Properties:

a. 651 Wallace Property – collateral mortgage in the amount of $380,000; and

b. 182-184 Woodward Property – collateral mortgage in the amount of $475,000.

And in each case, an Assignment of Rents.

44. Subject to the customary qualifications, Receiver’s Counsel confirms that Desjardins’ security is

valid and enforceable in accordance with its terms and is registered first in time against the Sold

Properties.

45. As of January 31, 2025, the amounts owing to Desjardin in respect of each of the Sold Properties

were:

a. 651 Wallace Property - $270,212; and

b. 182-184 Woodward Property - $326,759.

The sale prices achieved for each of the Sold Properties are not in excess of the outstanding loan

amounts and thus Desjardins will suffer a shortfall on each property.
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46. Subject to retaining a reserve for the Receiver’s expenses, fees and the legal fees of Receiver’s

Counsel, all of which are subject to Court approval at a future hearing, the Receiver seeks

authorization to distribute the net sale proceeds on-hand following completion of the 651 Wallace

Sale Transaction and the 182-184 Woodward Sale Transaction to Desjardins.

47. Further, the Receiver is requesting the Court to authorize and direct the Receiver to make future

distributions to Desjardins, should there be any further recoveries, provided that the sum of all

amounts distributed to Desjardins shall not exceed the Desjardins Indebtedness.

REQUEST FOR SEALING ORDER

48. The Receiver is seeking a sealing order in respect of Confidential Appendices “1”, “2”, “3”, “4”,

“5” and “6” (collectively, the “Confidential Appendices”) to this Fifth Report. The Confidential

Appendices each contain commercially sensitive information, including opinions of value, the

release of which prior to completion of a transaction in respect of the Real Properties could

negatively impact the integrity of the Sale Process and be prejudicial to the receivership estate.

CONCLUSION AND RECOMMENDATIONS

For the reasons set out above, the Receiver respectfully requests that the Court grant the relief described in

paragraph 10 of this Fifth Report. All of which is respectfully submitted this 15th day of October, 2026.

BDO Canada Limited, in its capacity as
Court appointed receiver of B4R Properties Group -SSM Inc. and
15465737 Canada Inc. and not in its corporate or personal capacity.

Per:

___________________________________
Peter Crawley, MBA, CPA, CA, CIRP, LIT
Vice-President
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Court File No: CV-25-00089290-0000
Estate No: 32-159556

Receipts
Advance from Secured Creditors 179,236.89$
Sale of real property 755,000.00
Rental Income (1) 45,008.36
Cost award 2,285.00
Member dividend 212.67

Total Receipts 981,742.92

Disbursements
Bank Charges 78.45$
Commission on sale of real property 30,200.00
Filing Fees Paid to Official Receiver 167.92
HST on disbursements 34,980.85
Insurance 49,468.58
Interest on Receiver's borrowings 2,575.31
Legal Fees 59,228.27
Municipal property taxes 85,301.11
Property Management (1) 31,810.00
Receiver's fees and disbursements 70,715.10
Repairs and Maintenance (1) 50,392.45
Repayment of Receiver's borrowings 178,874.50
Utilities (1) 35,148.32

Total Disbursements 628,940.86

Receipts Over Disbursements 352,802.06$

Distributions to Desjardins 275,000.00

Bank Balance as at September 30, 2026 77,802.06$

IN THE MATTER OF THE RECEIVERSHIP OF
B4R PROPERTY GROUP – SSM INC. and 15465737 CANADA INC.

Interim Statement of Receipts and Disbursements
For the period March 27, 2025 to September 30, 2026
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SOUTH WALLACE TER

City of SAULT STE. MARIE

79 Feet 134 Feet

LT 10 BLK 29 PL 2872 KORAH; PT LT 9 BLK 29 PL 2872 KORAH AS IN T205118; PT LANE BLK 29
PL 2872 KORAH CLOSED BY T220708 PT 3 & 8 1R4824; S/T T221042, T223412E; SAULT STE. MARIE

upon acceptance

REMAX SAULT STE. MARIE REALTY INC.

Buyer 25

August 26

25 September

26

ACHMAD PAHREVI MAHARDHIKA

BDO Canada Limited, solely in its capacity as court appointed receiver of 15465737 CANADA INC.

651 WALLACE TERR SAULT STE. MARIE ON P6C1M1

18 August 26

Authentisign ID: 2AE9514E-83AC-F111-9B33-000D3A4FF82AAuthentisign ID: 01285CFA-FBAD-F111-9B33-000D3A4FF82A



jim.clemente@remax.net jim.clemente@remax.net

AS PER SCHEDULE B

AS PER SCHEDULE B

AS PER SCHEDULE B

included in
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18 September 26

RESIDENTIAL
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Remax Sault Ste. Marie Realty Inc. (705) 759-0700

Jim Clemente

Remax Sault Ste. Marie Realty Inc. (705) 759-0700

Jim Clemente

BDO Canada Limited, solely in its capacity as court appointed receive
r

BDO Canada Limited, solely in its capacity as court appointed receiver

15465737 CANADA INC.

15465737 CANADA INC.

ACHMAD PAHREVI MAHARDHIKA

ACHMAD PAHREVI MAHARDHIKA

JIM CLEMENTE
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ACHMAD PAHREVI MAHARDHIKA

BDO Canada Limited, solely in its capacity as court appointed receiver of 15465737 CANADA INC.

651 WALLACE TERR SAULT STE. MARIE

ON P6C1M1 18 August 26

The Buyer agrees to pay the balance of the Purchase Price, subject to adjustments, to the Seller on
completion of this transaction, with funds drawn on a lawyer’s trust account in the form of a bank
draft, certified cheque or wire transfer using the Lynx high value payment system as set out and
prescribed by the Canadian Payments Act (R.S.C., 1985, c. C-21) as amended from time to time.

In addition to any other provision in this Agreement or any Schedule thereto the parties agree that any
deposit to be delivered by the Buyer to the Deposit Holder may be delivered by Electronic Funds Transfer
(EFT), at the buyer's expense, to an account designated by the Deposit Holder. Provided further that the
Buyer making the EFT shall, with respect to the said EFT, provide information such as, but not limited
to, Bank Name, Bank Number, Transit Number, Account Number and Copy of Bank Deposit Receipt to the
Deposit Holder, and such other information, as may be required by the Deposit Holder to comply with the
requirements of the Trust in Real Estate Services Act, 2002, as amended from time to time, and or to
comply with other relevant statutory requirements.

The parties hereto consent and agree to the use of electronic signatures pursuant to the Electronic
Commerce Act, 2000, S.O. 2000, c17, as amended from time to time, with respect to this Agreement and any
other documents respecting this transaction.

This Offer is conditional upon the Buyer arranging, at the Buyer’s expense, a new FIRST Charge/Mortgage
satisfactory to the Buyer in the Buyer's sole and absolute discretion. Unless the Buyer gives notice in
writing delivered to the Seller personally or in accordance with any other provisions for the delivery
of notice in this Agreement of Purchase and Sale or any Schedule thereto not later than 11:59 PM on the
Sep 02, 2026, that this condition is fulfilled, this Offer shall be null and void and the deposit shall
be returned to the Buyer in full without deduction. This condition is included for the benefit of the
Buyer and may be waived at the Buyer’s sole option by notice in writing to the Seller as aforesaid
within the time period stated herein.

The Buyer shall have the right at any time prior to closing, to assign the within Offer to any person,
persons or corporation, either existing or to be incorporated, and upon delivery to the Seller of notice
of such assignment, together with the assignee's covenant in favour of the Seller to be bound hereby as
Buyer, the Buyer herein before named shall stand released from all further liability hereunder.

This Offer is conditional upon the inspection of the subject property by a home inspector at the Buyer’s
expense, and the obtaining of a report satisfactory to the Buyer in the Buyer’s sole and absolute
discretion. Unless the Buyer gives notice in writing delivered to the Seller personally or in accordance
with any other provisions for the delivery of notice in this Agreement of Purchase and Sale or any
Schedule thereto not later than 11:59 PM on the Sep 02, 2026, that this condition is fulfilled, this
Offer shall be null and void and the deposit shall be returned to the Buyer in full without deduction.
The Seller agrees to co-operate in providing access to the property for the purpose of this inspection.
This condition is included for the benefit of the Buyer and may be waived at the Buyer’s sole option by
notice in writing to the Seller as aforesaid within the time period stated herein.

The Buyer shall have the right to view the property Two (2) further times prior to completion at
mutually agreed upon times, provided that adequate notice is given to the Seller. The Seller agrees to
provide access to the entire property for the purpose of these viewings.
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SCHEDULE A TO AGREEMENT OF PURCHASE AND SALE

This Schedule A is attached to and forms part of the Agreement of Purchase and Sale dated as of the
______________ day of ____________________, 20,___ (the “APS”) between:

Buyer: ______________________________________________________________________________

Seller:  BDO Canada Limited, solely in its capacity as receiver and manager (the “Receiver”) of the assets,
undertakings and properties of <insert SPECIFIC DEBTOR CORP>.

For the property known as: <INSERT SPECIFIC ADDRESS> and legally described in the APS
(collectively, the “Property”):

1. For clarity, any references herein to “the APS” or “this APS” in this Schedule shall collectively
include reference to the APS and the terms of this Schedule, as applicable, provided that in the
event of any conflict or inconsistency between any provision of this Schedule and any provision
of the APS not contained in this Schedule, the provisions of this Schedule shall govern and
prevail.

2. The Buyer acknowledges that:

a. the Seller, in executing the APS, is entering into the APS solely in its capacity as Receiver,
and not in its personal or any other capacity;

b. the Receiver shall have no personal or corporate liability of any kind whether in contract,
tort or otherwise; and

c. the Seller’s authority to act in respect of the property is governed by the Order
(Appointing Receiver) of the Ontario Superior Court of Justice (the “Court”) dated
March 27, 2025. The Seller and its officers, directors, shareholders, agents, consultants
and employees, past, present and future, shall have no personal or corporate liability of
any kind whether in contract, tort or otherwise under or as a result of the Agreement, or
otherwise in connection herewith. Any claim against the Seller shall be limited to and
only enforceable against the Property and assets then held by or available to it in its said
capacity as Receiver and shall not apply to its personal property and assets held by it in
any other capacity. The term “Seller” as used in the Agreement shall have no inference or
reference to the present registered owner of the Property.

3. The Buyer agrees to pay the balance of the purchase price (net of Deposit as provided in the APS,
subject to adjustment) to the Seller on completion of this transaction, with funds drawn on a
lawyer's trust account in the form of a bank draft, certified cheque or wire transfer using the Large
Value Transfer System.

4. If this transaction is not completed by any reason other than the sole default of the Seller, the Seller
and Buyer hereby irrevocably authorize and direct the Seller's lawyers to pay all Deposits as
aforesaid to the order of the Seller, without the requirement of any further authorization or release
on the part of the Seller. If this transaction is not completed due to the sole default of the Seller, the
Seller and Buyer hereby irrevocably authorize and direct the Seller's lawyers to pay all Deposits as
aforesaid to the order of the Buyer, without the requirement of any further authorization or release
on the part of the Seller.
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5. The Property is being sold on an "as is, where is" and "without recourse" basis with no
representations, warranties or condition, express or implied, statutory or otherwise of any nature
and kind whatsoever as to title, encumbrances, description, present or future use, fitness for use,
environmental condition including the existence of hazardous substances, merchantability,
quantity, defect (latent or patent), condition, location of structures, improvements and mezzanines
or the legality thereof, zoning or lawful use of the Property, rights over adjoining properties and
any easements, right-of-way, rights of re-entry, restrictions and/or covenants which run with the
land, ingress and egress to the Property, the condition or state of repair of any chattels,
encroachments on the Property by adjoining properties or encroachments by the Property on
adjoining properties, if any, any outstanding work orders, orders to comply, deficiency notices,
building permits or building permit applications, municipal or other governmental agreements or
requirements (including site plan agreements, development agreements, subdivision agreements,
building or fire codes, building and zoning bylaws and regulations, development fees, imposts, lot
levies and sewer charges) or any other matter or thing whatsoever, either stated or implied. The
Buyer acknowledges having reviewed the state of title to the Property and agrees to accept title
subject to all of the foregoing, and that it shall, despite any presumption to the contrary at law or
otherwise, not be entitled to make any requisition as to title or otherwise. The Buyer shall not have
any recourse against the Seller as to the nature or the condition of the Property whatsoever. This
Section 3 shall survive closing.

6. The description of the Property contained in this APS is for the purposes of identification only and
no representation, warranty or condition has or will be given by the Seller concerning the existence
or accuracy of such description.

7. The Seller’s obligations contained in the APS shall be subject to the fulfillment at or prior to closing
of each of the following conditions:

a. the Seller obtaining an order of the Court approving the sale of the Property and this APS,
and vesting the Property in the Buyer on closing and directing all registered
charges/mortgages of land to be deleted from title (collectively, the "Approval and Vesting
Order") substantially in the form of the Commercial List Model Order;

b. the Buyer shall have complied in all material respects with each and every
covenant/agreement made by it herein and required to be completed at or prior to closing;

c. all necessary corporate steps and proceedings shall have been taken by the Buyer to permit
the Buyer’s execution of the APS and performance of each of the Buyer’s obligations
hereunder; and

d. each of the Buyer’s representations and warranties contained in the APS shall be true in all
material respects at and as of the date hereof and each of such representations and
warranties shall continue to be true as at closing.

For greater certainty, each of the conditions contained in this section have been inserted for the
benefit of the Seller. In the event that any of the foregoing conditions shall not be fulfilled, in whole
or in part, at or prior to closing, the Seller may, in its absolute and unfettered discretion, terminate
the APS by written notice to the Buyer without penalty or liability whatsoever to the Seller, subject
to the return of the Deposit, and otherwise without cost or other compensation and each of the Seller
and the Buyer shall be released from their obligations and liabilities hereunder, except for any
surviving obligations expressly set out herein.
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8. The Buyer’s obligations contained in the APS shall be subject to the fulfilment, at or prior to
closing, of each of the following conditions:

a. each of the Seller’s representations and warranties contained in the APS shall be true in all
material respects at and as of the date hereof and each of such representations and
warranties shall continue to be true as at closing;

b. the Seller shall have complied in all material respects with each and every
covenant/agreement made by it herein and required to be completed at or prior to closing;
and

c. the Seller shall have obtained the Approval and Vesting Order.

For greater certainty, each of the conditions contained in this section have been inserted for the
benefit of the Buyer. In the event that any of the foregoing conditions shall not be fulfilled, in whole
or in part, at or prior to closing, the Buyer may, in its absolute and unfettered discretion, terminate
the APS by written notice to the Seller without penalty or liability whatsoever to the Buyer, subject
to the return of the Deposit, and otherwise without cost or other compensation and each of the Seller
and the Buyer shall be released from their obligations and liabilities hereunder, except for any
surviving obligations expressly set out herein.

9. The Buyer covenants and agrees not to register notices of this APS, assignment thereof, caution,
certificate of pending litigation, or any other instrument or reference to this APS of Buyer’s interest
in the Property. If any such registration occurs, the Seller may, at its option, terminate this
Agreement and all deposit monies shall be forfeited as liquidated damages and not as a penalty.
The Buyer hereby irrevocably consents to an order of the Court removing any such registrations
and agrees to bear all costs in obtaining such order.

10. The Buyer represents and warrants to the Seller that, as at the date hereof:
a. the Buyer is a corporation duly incorporated, organized and validly subsisting under the

laws of Ontario and has all requisite corporate power, authority and capacity to execute and
deliver and to perform each of its obligations pursuant to the APS; neither the execution of
the APS nor the performance (such performance shall include, without limitation, the
exercise of any of the Buyer’s rights and compliance with each of the Buyer’s obligations
hereunder) by the Buyer of the transaction contemplated hereunder will violate:

i. the Buyer’s articles of incorporation and by-laws;

ii. any agreement to which the Buyer is bound or is a party;

iii. any judgement or order of a court of competent authority or any government
authority; or

iv. any applicable law;

and the Buyer has duly taken, or has caused to be taken, all requisite corporate action
required to be taken by it to authorize the execution and delivery of the APS and the
performance of each of its obligations hereunder;

b. the Buyer is or will be registered under Part IX of the Excise Tax Act (Ontario) on the
Closing Date (as defined below);

c. the Buyer is not a “non-Canadian”, as defined in the Investment Canada Act (Canada);
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d. the Buyer has not incurred any obligation or liability, contingent or otherwise, for any
broker’s or finder’s fees or commissions in respect of the transaction contemplated hereby
for which the Seller shall have any obligation or liability to pay; and

e. the Buyer has not committed an act of bankruptcy, is not insolvent, has not proposed a
compromise or arrangement to its creditors generally, has not had any application for a
bankruptcy order filed against it, has not taken any proceeding and no proceeding has been
taken to have a receiver appointed over any of its assets, has not had an encumbrancer take
possession of any of its property and has not had any execution or distress become
enforceable or levied against any of its property.

The Buyer shall promptly deliver to the Seller written notice specifying the occurrence or likely
occurrence of any event which may result in any of the Buyer’s representations and warranties
contained in this APS not continuing to be true as at closing.

11. The Buyer shall accept title to the Property subject to, and whether complied with or not, all
encumbrances and registrations, including, without limitation, any and all registered restrictions,
agreements or covenants which run with the land, registered easements for the supply of utilities
and services to the Property or through the Property to adjoining/adjacent properties or other
easements, registered leases, rights-of-way, rights of re-entry By-laws, standard subdivision or site
plan agreements (including any levies or charges payable thereunder) with the municipality and/or
public utility, and any encroachments. The Buyer acknowledges that it shall, at its own expense,
examine title to the Property and satisfy itself as to the state thereof, satisfy itself as to outstanding
work orders affecting the Property, satisfy itself as to the use of the Property being in accordance
with applicable zoning requirements and satisfy itself that any buildings or structures may be
insured to the satisfaction of the Buyer. The Buyer further acknowledges that, notwithstanding any
statutory provisions in this APS to the contrary, the Buyer has no right to submit requisitions on
title or in regard to any outstanding work orders, deficiency notices or orders to comply issued by
any government authorities and the Buyer shall accept the title to the Property subject to all
encumbrances and registrations.

12. The Buyer acknowledges that it has relied entirely on its own judgment, inspection and
investigation of the Property and any rights necessary to the access, use and enjoyment of,
appurtenant or otherwise, the Property.

13. The Seller shall not be required to furnish any abstracts of title or any survey or other document.

14. The Deposit shall be held in trust by the Deposit Holder and shall be:

a. credited to the Buyer as an adjustment against the Purchase Price on the Closing Date (as
defined below) if the transaction is completed;

b. refunded to the Buyer without interest or deduction if the transaction is not completed,
provided that the Buyer is not in default under the APS; or

c. retained by the Seller as a genuine pre-estimate of liquidated damages and not as a penalty,
in addition to any other rights and remedies that the Seller may have under the APS and at
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law, including offering the Property for sale to another person, if the transaction is not
completed as a result of the Buyer’s breach hereunder.

15. The Buyer acknowledges that the fixtures, improvements and chattels, if any, presently on the
Property (collectively, the “Chattels”) are to be taken by it, at its own risk completely, without
representation or warranty of any kind from the Seller as to the ownership or state of repair of any
such Chattels. The Buyer further acknowledges that the Chattels presently on the Property may be
subject to security interests.

16. The Buyer acknowledges and agrees that the Buyer is acquiring the Property together with all of the
Chattels, if any, on an "as is where is" basis.” The Buyer represents and warrants to the Seller that
the Buyer has absolutely satisfied itself as to the status and condition of the Chattels including
without limitation their state of repairs.

17. The Buyer acknowledges that any information supplied to the Buyer by the Seller or its agents or
representatives is, and was supplied, without any representation or warranty, and that the
responsibility for the verification of any such information shall be wholly the responsibility of the
Buyer.

18. The Buyer shall be responsible for payment of all realty taxes owing on the Property from and after
the Closing Date, and payment of all taxes exigible on sale and transfer of the Property and any
Chattels, including without limitation, HST as applicable, retail sales tax as applicable and land
transfer tax, except any HST owing prior to completion, which will be the responsibility of the
Seller.

19. The Seller shall provide the Buyer with only the keys to the Property that are in its possession.

20. CLOSING DATE: the closing date shall occur on the later of (i) the fifth business day after the
10-day period in which the Approval and Vesting Order may be appealed or the dismissal of any
appeal from that order and (ii) on such later date as the Seller may designate, in its sole discretion
(the “Closing Date”).

21. Notwithstanding anything to the contrary herein, in the event that the Approval and Vesting Order
is for any reason (not including the default of the Buyer) not obtained by the 90th day following the
date on which the APS is executed, this APS shall be null and void and the Deposit shall be returned
to the Buyer. The Seller may extend this 90-day period in its sole and absolute discretion.

CLOSING DOCUMENTS AND PROCESS

22. The Seller shall, at its cost and expense, prepare and deliver a draft of the proposed Approval and
Vesting Order to the Buyer for its approval, acting reasonably, five (5) Business Days prior to the
proposed Approval and Vesting Order being served on all parties entitled to receive notice of the
application to the Court. The Approval and Vesting Order sought from the Court by the Seller shall
be substantially the same as the draft reviewed and approved by the Buyer, acting reasonably. In
addition, the Seller shall serve any and all parties identified by the Buyer with the motion record in
support of the motion to obtain the Approval and Vesting Order.
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23. The Buyer acknowledges that on closing, title to the Property will be transferred by the Approval
and Vesting Order (and not by a Transfer/Deed of Land), and that closing will otherwise proceed
as follows:

a) All closing funds and other Closing deliveries exchanged between the parties shall
be held in escrow pending closing. Upon delivery of all required funds and other
closing deliveries (other than the Receiver’s Certificate, the form of which will be
attached as to the Approval and Vesting Order) and the parties confirming that they
are each satisfied with same, including being satisfied that all conditions in this
APS are satisfied or waived, as applicable, the Seller’s solicitor and the Buyer’s
solicitor will notify each other by email that their respective clients are ready to
proceed with Closing, following which Seller’s solicitor will request that the
Receiver release the executed Receiver’s Certificate to the Buyer.

b) Contemporaneously with the release of the Receiver’s Certificate to the Buyer (or
to the Buyer’s solicitor on the Buyer’s behalf), closing shall have occurred and all
funds and other closing deliveries shall automatically be released from escrow.

c) Following closing, the Seller’s solicitor shall file the Receiver’s Certificate with
the Court, and the Buyer shall be responsible for registering an Application for
Vesting Order (in respect of the Approval and Vesting Order) against title; provided
for certainty that such filings/ registrations shall be completed on a post-closing
basis. For greater certainty, the closing mechanics shall not include use of a
document registration agreement.

Deliveries by Seller

24. The Seller will deliver on Closing to the Buyer:

a. the Approval and Vesting Order for registration by the Buyer, with all land transfer taxes
to be paid by the Buyer;

b. the Receiver’s certificate attached as a schedule to the Vesting Order confirming inter alia
that the Seller has received the Purchase Price and all conditions to Closing, if any, have
been satisfied or waived by both parties hereto; and

c. the Seller’s certificate setting out that the Seller is not a “non-resident” of Canada within
the meaning and purpose of Section 116 of the Income Tax Act (Canada) and is not the
agent nor trustee of a “non-resident”.

For clarity, the Seller shall not be obliged to re-adjust any item on or omitted from the statement of
adjustments.

Deliveries by Buyer

Authentisign ID: 2AE9514E-83AC-F111-9B33-000D3A4FF82AAuthentisign ID: 01285CFA-FBAD-F111-9B33-000D3A4FF82A



25. At or before Closing, upon fulfillment by the Seller of all of the conditions herein in favour of the
Buyer which have not been waived in writing by the Buyer, the Buyer shall deliver the following,
each of which shall be in form and substance satisfactory to the Seller, acting reasonably:

a. payment of the Purchase Price pursuant to the APS;

b. evidence satisfactory to the Seller that the Buyer is registered for HST under the Excise Tax
Act, including the Buyer’s HST number and an undertaking to self-assess for HST;

c. a direction from the Buyer designating the transferee(s) in the Approval and Vesting Order
(required only in the event that the Approval and Vesting Order is to be inscribed in favour
of a person/entity other than the Buyer);

d. an HST indemnity in form and substance satisfactory to the Seller and its lawyers;

e. the Buyer’s certificate setting out that each of the Buyer’s representations and warranties
contained in this APS are true as at closing;

f. an environmental indemnity indemnifying and holding the Seller harmless from any and
all damages, claims, actions, losses, costs, liabilities or expenses (collectively “Damages”)
suffered or incurred by the Seller, directly or indirectly, as a result of or in connection with
any of the following, whether arising as a result of the actions of Seller and/or its
predecessors, or of any party claiming through the Seller, or otherwise, and without
restricting the generality of the foregoing, which include Damages incurred in addressing
an administrative order by a government authority or in addressing a notice, investigation
or other process which could reasonably be anticipated to result in such an order:

i. the presence or release of any hazardous materials in, on or under the Property or
the threat of a release;

ii. the presence of any hazardous materials in, on or under properties adjoining or
proximate to the Property;

iii. any other environmental matters relating to the Property;
iv. the breach by the Buyer or those for whom it is responsible at law of any

environmental law applicable to the Property; or,
v. the release or threatened release of any hazardous materials owned, managed,

generated, disposed of, controlled or transported by or on behalf of the Buyer; and

g. such further and other documentation as is referred to in this APS or as the Seller may
reasonably require to give effect to this APS.

CONFIDENTIALITY

26. The Buyer shall not publicly announce the existence of the APS or disclose any of its contents
except:

a. in accordance with a written public statement or other form of disclosure satisfactory to
both parties; or
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b. as required in connection with the application for Court approval.

GENERAL

27. Any notice to be given or document to be delivered to the Seller pursuant to this APS shall be
sufficient if delivered personally or by facsimile transmission to the Seller as follows:

BDO Canada Limited
25 Main Street West, Suite 805
Hamilton Ontario L8P 1H13
Attn: Peter Crawley
Fax: 905-570-0249
Email: pcrawley@bdo.ca

With a Copy to:

Spetter Zeitz Klaiman PC
Barristers & Solicitors
100 Sheppard Avenue East, Suite 850
Toronto ON, M2N 6N5
Attn: Jason Spetter
Email: jspetter@szklaw.ca

28. Any notice to be given or document to be delivered to the Buyer pursuant to this APS shall be
sufficient if delivered personally or by facsimile transmission to the Buyer as follows:

Name:
Address:
Attention:
Fax:
Email:

With a Copy to:

Name:
Address:
Attention:
Fax:
Email:

29. Any written notice or delivery of documents given in either manner prior to 5:00 p.m. (Toronto
time) on a business day shall be deemed to have been given and received on the day of delivery or
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facsimile transmission. The address for notice to either party may be changed by notice in writing
given by such party to the other party.

30. To the extent of any conflict or inconsistency as between this Schedule and the APS, this Schedule
shall govern.

31. This APS shall be interpreted with all changes of gender and number required by the context.

32. This APS or any amendments to this APS may be executed (including by way of Docusign) and
delivered by either party electronically, including by facsimile transmission, email or any similar
system.

33. On the closing date, the Buyer shall deliver the balance of the Purchase Price due on closing by
wire transfer in good funds using the Large Value Transfer System to the Seller or as Seller shall
direct, together with other closing documents as provided above, all not later than 1:00 p.m. on the
date set for closing (unless the Seller otherwise agrees in its sole discretion).

34. In the event that the closing date falls on a date on which the court office or the land registry office
is not open or available to accept registrations, then in such event the closing shall take place on
the next day on which the court office and the land registry office are open.

35. Property taxes only shall be adjusted as of the closing date. The Buyer acknowledges and agrees
that the Seller shall not deliver any undertaking to re-adjust on closing.

36. Notwithstanding anything to the contrary contained in this APS, if at any time or times prior to
closing, the Seller is unable to complete this APS as a result of, without limitation, any action taken
by an encumbrancer, any action taken by the present registered owner, the refusal by the present
registered owner to take any action, the exercise of any right by the present registered owner or
other party which is not terminated upon acceptance of this APS, a certificate of pending litigation
is registered against the Property, a court order is made prohibiting the completion of the sale, the
sale of the Property is not approved by the Court or the Approval and Vesting Order is not issued
by the Court, or if the sale of the Property is restrained or otherwise enjoined at any time by a Court
of competent jurisdiction, the Seller may, in its sole and unfettered discretion, elect by written notice
to the Buyer to terminate this APS, whereupon the Deposit, without interest, deduction, cost or
compensation, shall be returned to the Buyer and neither party shall have any further rights or
liabilities hereunder against the other.

37. The Seller, by acceptance of the Offer, is entering into the APS solely in its capacity as Receiver
and not in its personal or any other capacity. The Seller shall have no personal or corporate liability
of any kind, whether in equity, contract, tort or otherwise in relation to this APS.

38. The Buyer may not assign any or all rights or benefits under the APS to any person without the
Seller’s written consent which consent shall be in the Seller’s sole discretion.

39. This APS and the schedules attached hereto constitute the entire agreement between the Seller and
the Buyer in respect of the Property and the Chattels being purchased. Each of the parties
acknowledges that, except as contained in this APS, there is no representation, warranty, collateral
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agreement or condition (whether a direct or collateral condition or an express or implied condition)
which induced it to enter into this APS. Each of the parties agrees that all provisions of this APS,
and all provisions of any and all documents and security delivered in connection herewith, shall
not merge and except where otherwise expressly stipulated herein, shall survive the closing of the
transactions contemplated by this APS.

40. Time shall in all respects be of the essence hereof provided that the time for the doing or completing
of any matter referred to herein may be extended or abridged by an agreement, in writing, executed
by the Seller and the Buyer or their respective lawyers who are hereby expressly appointed for that
purpose.

41. This APS has been executed in the Province of Ontario and, for all purposes, shall be construed in
accordance with and governed by the laws in effect within the Province of Ontario.

42. The parties hereby attorn to the jurisdiction of the Court for any disputes in relation to or arising
out of this APS.

[end of page]
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ACHMAD PAHREVI MAHARDHIKA

BDO Canada Limited, solely in its capacity as court appointed receiver of 15465737 CANADA INC.

651 WALLACE TERR SAULT STE. MARIE ON P6C1M1

THE BROKER IS REPRESENTING BOTH THE BUYER AND SELLER IN THIS TRANSACTION.
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Remax Sault Ste. Marie Realty Inc.

974 Queen Street East Sault Ste. Marie ON P6A2C5

(705) 759-0700 (705) 759-6651

Jim Clemente

Remax Sault Ste. Marie Realty Inc.

974 Queen Street East Sault Ste. Marie ON P6A2C5

(705) 759-0700 (705) 759-6651

Jim Clemente

ACHMAD PAHREVI MAHARDHIKA BDO Canada Limited, solely in its capacity as court appointed receiver

15465737 CANADA INC.
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BDO Canada Limited, solely in its capacity as court appointed receiver of 15465737 CANADA INC.

Remax Sault Ste. Marie Realty Inc.

651 WALLACE TERR SAULT STE. MARIE ON P6C1M1

BDO Canada Limited, solely in its capacity as

court appointed receiver of 15465737 CANADA INC.

Jim Clemente
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ACHMAD PAHREVI MAHARDHIKA

BDO Canada Limited, solely in its capacity as cour 15465737 CANADA INC.

18 August 26

651 WALLACE TERR

SAULT STE. MARIE ON P6C1M1

Insert

BUYER:  CATHARINA HILDA ASRITIRTANY
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Buyer

07 October 26

ACHMAD PAHREVI MAHARDHIKA

BDO Canada Limited, solely in its capacity as court appointed receiver

15465737 CANADA INC.

ACHMAD PAHREVI MAHARDHIKA
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Appendix “D” 

 

 

 

 

 



9 October 26

16860460 Canada Inc

BDO Canada Limited firther described in Schedule A

182-184 Woodward AVE Sault Ste. Marie ON P6A3T7

LT 2 PL 161 ST. MARY'S CITY OF SAULT STE. MARIE

0.00

and

,B

Buyer 8:00 13

October 26

6 November

26
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stacey.cleave@century21.ca jean.morrison@exprealty.com

as per schedule B

as per schedule B

as per schedule B

included in
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2 November 26

-----------------
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16860460 Canada Inc

16860460 Canada Inc

BDO Canada Limited

BDO Canada Limited

Century 21 Choice Realty Inc. (705) 942-2100

Stacey Cleave

EXP Realty Brokerage 705-450-1009

Jean Morrison
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9 October 26

16860460 Canada Inc

BDO Canada Limited firther described in Schedule A

182-184 Woodward AVE Sault Ste. Marie

ON P6A3T7

The Buyer agrees to pay the balance of the Purchase Price, subject to adjustments, to the Seller
on completion of this transaction, with funds drawn on a lawyer’s trust account in the form of a
bank draft, certified cheque or wire transfer using the Lynx high value payment system as set out
and prescribed by the Canadian Payments Act (R.S.C., 1985, c. C-21) as amended from time to time.

In addition to any other provision in this Agreement or any Schedule thereto the parties agree
that any deposit to be delivered by the Buyer to the Deposit Holder may be delivered by Electronic
Funds Transfer (EFT), at the Buyer’s expense, to an account designated by the Deposit Holder.
Provided further that the Buyer making the EFT shall, with respect to the said EFT, provide
information such as, but not limited to, Bank Name, Bank Number, Transit Number, Account Number
and Copy of Bank Deposit Receipt to the Deposit Holder, and such other information, as may be
required by the Deposit Holder to comply with the requirements of the Trust in Real Estate
Services Act, 2002, as amended from time to time, and or to comply with other relevant statutory
requirements.

Seller Further described as: BDO Canada Limited, solely in its capacity as court appoint receiver
of B4R PROPERTY GROUP- SSM INC.and not in it's personal or corporate capacity

 The Buyer shall have the right to view the property prior to completion for the purpose of
inspection for (e.g., financing, insurance, estimate(s) from contractor(s), etc.)
to a maximum of 3 time(s), at a mutually agreed upon time(s). The Seller agrees to provide access
to the property for the purpose of the inspection(s).
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BY EMAIL 

October 14th, 2026 
 
BDO Canada Limited 
25 Main Street West, Suite 805 
Hamilton, ON L8P 1H1 
 
Attn : Peter Crawley, MBA, CA, CPA, CIRP, Licensed Insolvency Trustee 
 
Dear Sir: 
 
RE:     15465737 Canada Inc. (“154” or the “Debtor”) 
 Court File Number CV-25-00089290-0000| Our File No. 72555 

 
You  have  requested  our  (“SZK”)  opinion  as  to  the  validity  and  enforceability  of  the  Caisse 
Desjardins Ontario Credit Union Inc. ( “Desjardins”) security interests granted by the Debtor in f
avour  of  Desjardins  upon  the  assets  and  undertakings  of  the  Debtor,  in  connection  with  the 
receivership of B4R Property Group - SSM Inc., 154, and Alexandre Mongeon-Lambert. 
 
I confirm to you that I have prepared my review to you as a receiver appointed in accordance with 
the Order of Justice Spurgeon dated March 27th, 2025. I confirm to you that I have no conflict of 
interest in opining on the validity of the Security Agreement of the secured creditor as detailed 
below. I am able to render to your firm this opinion as an independent and objective counsel. 
 
Security Documents and Other Documents 
 
In forming the opinions expressed below, we have examined the following documentation:  
 

1. Certified Search of the Debtor obtained under the Personal Property Security Act (Ontario) 
(“PPSA”)  

2. A Corporate Profile Search, in the name of the Debtor. 

3. Affidavit of Julie Chenard, affirmed March 6, 2025 in Ontario Superior Court of Justice 
(the “Court”) File No. CV-25-00089290-0000 and all exhibits to same (the 
“Application”) 
 

4. Order of the Court in the Application dated March 27th 2025 (the “Appointment Order”) 
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 5. A copy of the Loan Agreement between Desjardins and the Debtor dated October 23rd , 
2023 (the “Agreement”); 
  

6. A copy of the Collateral Mortgage between Desjardins and the Debtor (the “Mortgage”); 
 

 

 

7. A copy of the Notice of Assignment of Rents; 

8. A copy of the parcel Register for 651 Wallace Terrace, Sault Ste. Marie, Ontario.   

 
Assumptions 
 
In the forming the opinions expressed below, we have:  
 

(a) assumed that the Security Documents were executed on the dates indicated thereon and 
were delivered by the Debtor to the Bank as security for advances to be made or that were 
made by the Bank to the Debtor;  

 
(b) assumed that the monies were in fact advanced by the Desjardins and that monies are owing 

by the Debtor to Desjardins in respect of those advances;  
 

(c) assumed the genuineness of signatures, the legal capacity of natural persons whose 
signatures appear on the Security Documents and the Other Documents, the conformity to 
the original documents of all documents submitted to us as photocopies or facsimiles of 
such documents;  

 
(d) assumed that the Security Documents were duly authorized, executed, and delivered by the 

parties thereto and that each of the parties thereto were duly organized and subsisting 
corporations when the documentation was executed and delivered;  

 
(e) that the Debtor had the requisite corporate power and capacity to execute and deliver the 

Security Documents and to perform its obligations thereunder;  
 

(f) assumed that the security interests created by the Security Documents, subject to the PPSA, 
have attached in accordance with Section II thereof;  

 
(g) assumed the accuracy and currency of the indices and filing systems maintained at the 

public offices where we have searched or inquired or have caused such searches or inquiries 
to be conducted, as set forth herein; 

  
(h) assumed that the security registrations against the Debtor under the Ontario Personal 

Property Security Registry (the “PPSR”) have not been amended or discharged since the 
currency date of the PPSA searches;  

 
(i) assumed that the Debtor has no legal defence against Desjardins for, without limitation, 

absence of legal capacity, fraud by or to the knowledge of the Bank, misrepresentation, 
undue influence or duress;  
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(j) value for each of the Security Documents has been given by the Desjardins, as applicable, 

and each of the Security Documents was delivered by the Debtor free from any subsisting 
condition(s); and 

 
(k) the Debtor owes the indebtedness secured by the Charge and such indebtedness has not 

been repaid in full.  

 
 

Qualifications 
 
The opinions set forth in this letter are subject to the following qualifications and limitations:  
 

(a) we are qualified to render opinions only as to the laws in force in the Province in Ontario 
and in some cases, the Law of the Province of Alberta, and the applicable federal laws of 
Canada, as currently applied and enforced in Ontario. We are not qualified to render 
opinions on the Quebec Civil Code;  

 
(b) the enforceability of the Security Documents and any other documents held by the 

Desjardins 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;  
 

(c) No opinion has been provided on the priority of any other creditor rankings,  
 

(d) No opinion has been rendered or considered as to whether there is any claim for any 
creditor in relation to the Fraudulent Conveyances Act, the Assignment and Preferences 
Act, or Section 95 or 96 of the Bankruptcy and Insolvency Act. 
 

(e) to the extent that the PPSA applies to the Security Documents; and 
 

(f) we have not conducted a search pursuant to section 427 of the Bank Act. 

 
Opinion 
 
Based upon and subject to the foregoing and subject also to the qualifications set forth herein, we 
are of the opinion that:  
 
Real property security to Desjardins: 
 
Mortgage. 
 
Pursuant to the Charge terms 201909, the Debtor agrees to pay Desjardins all principal, interest 
and costs secured under the Mortgage. 
 



Page 4 of 5 

 

We have completed a sub-search on the Real Property current to October 14th, 2026, which  
provides as follows: 
 
Date Instrument Type Amount Parties From Parties To 
2023/12/21 Transfer $2.00 12977729  

CANADA INC. 
15465737  
CANADA INC. 

 
2023/12/21 Charge $380,000 15465737  

CANADA INC. 
Caisse 
Desjardins 
Ontario Credit 
Union Inc. 

2023/12/21 Notice of 
Assignment of 
Rents  

 15465737 
Canada Inc. 

Caisse 
Desjardins 
Ontario Credit 
Union Inc. 

 
 

 
 2025/10/31 Application 

Court Order 
 

Ontario Superior 
Court Of Justice  

 

‘BDO Canada 
Limited  

 

2026/04/08 Certificate 

 
Remarks: Tax 
Arrears 

 

$3,778 The Corporation 
of the City of 
Sault Ste Marie 

 

  

On our review of the above summarized sub-search we conclude that the Mortgage is first in time 
registered charge as against title to the Real Property in favour of Desjardins, in addition to the 
notice of assignment of rents.  
 
The Tax Certificate which has been registered subsequent to the appointment of the receiver, will 
need to be paid prior to the Desjardins, and in any event, on closing of the property.  
 
Conclusion 
 
The security registered by way of a Charge is valid.   
 
The Notice of Assignment of Rents is enforceable. It has properly  registered on the Land Registry. 
 
Both the Charge and the Assignment of Rents is subject to the charges under the Appointment 
Order, the municipal tax certificate, and any other statutory or deemed trust(s) that may stand in 
priority. 
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Yours Sincerely, 
SPETTER ZEITZ KLAIMAN 

 
 
Per: Matthew R. Harris 
MRH:to 
 

mharris
New Blue



 

 

  

Appendix “F” 

 

 

 

 

 



 

 

BY EMAIL 

October 14th, 2026 
 
BDO Canada Limited 
25 Main Street West, Suite 805 
Hamilton, ON L8P 1H1 
 
Attn : Peter Crawley, MBA, CA, CPA, CIRP, Licensed Insolvency Trustee 
 
Dear Sir: 
 
RE: B4R PROPERTY GROUP - SSM INC. (“B4R” or the “Debtor”) 
 Court File Number CV-25-00089290-0000| Our File No. 72555 

 
You have requested our (“SZK”) opinion as to the validity and enforceability of the Caisse 
Desjardins Ontario Credit Union Inc. ( “Desjardins”) security interests granted by the Debtor in 
favour of Desjardins upon the assets and undertakings of the Debtor, in connection with the 
receivership of B4R. 
 
I confirm to you that I have prepared my review to you as a receiver appointed in accordance with 
the Order of Justice Spurgeon dated March 27th, 2025. I confirm to you that I have no conflict of 
interest in opining on the validity of the Security Agreement of the secured creditor as detailed 
below. I am able to render to your firm this opinion as an independent and objective counsel. 
 
Security Documents and Other Documents 
 
In forming the opinions expressed below, we have examined the following documentation:  
 

1. Certified Search of the Debtor obtained under the Personal Property Security Act (Ontario) 
(“PPSA”)  

2. A Corporate Profile Search, in the name of the Debtor. 

3. Affidavit of Julie Chenard, affirmed March 6, 2025 in Ontario Superior Court of Justice 
(the “Court”) File No. CV-25-00089290-0000 and all exhibits to same (the 
“Application”) 
 

4. Order of the Court in the Application dated March 27th 2025 (the “Appointment Order”) 
 



Page 2 of 5 

 

 5. A copy of the Loan Agreement between Desjardins and the Debtor Loan Number 725681-PR-5 
 (the “Agreement”); 
  

6. A copy of the Collateral Mortgage between Desjardins and the Debtor (the “Mortgage”); 
 

 

 

7. A copy of the Notice of Assignment of Rents; 

8. A copy of the parcel Register for 182-184 Woodward Avenue, Sault Ste. Marie, Ontario .   

 
Assumptions 
 
In the forming the opinions expressed below, we have:  
 

(a) assumed that the Security Documents were executed on the dates indicated thereon and 
were delivered by the Debtor to the Bank as security for advances to be made or that were 
made by the Bank to the Debtor;  

 
(b) assumed that the monies were in fact advanced by the Desjardins and that monies are owing 

by the Debtor to Desjardins in respect of those advances;  
 

(c) assumed the genuineness of signatures, the legal capacity of natural persons whose 
signatures appear on the Security Documents and the Other Documents, the conformity to 
the original documents of all documents submitted to us as photocopies or facsimiles of 
such documents;  

 
(d) assumed that the Security Documents were duly authorized, executed, and delivered by the 

parties thereto and that each of the parties thereto were duly organized and subsisting 
corporations when the documentation was executed and delivered;  

 
(e) that the Debtor had the requisite corporate power and capacity to execute and deliver the 

Security Documents and to perform its obligations thereunder;  
 

(f) assumed that the security interests created by the Security Documents, subject to the PPSA, 
have attached in accordance with Section II thereof;  

 
(g) assumed the accuracy and currency of the indices and filing systems maintained at the 

public offices where we have searched or inquired or have caused such searches or inquiries 
to be conducted, as set forth herein; 

  
(h) assumed that the security registrations against the Debtor under the Ontario Personal 

Property Security Registry (the “PPSR”) have not been amended or discharged since the 
currency date of the PPSA searches;  

 
(i) assumed that the Debtor has no legal defence against Desjardins for, without limitation, 

absence of legal capacity, fraud by or to the knowledge of the Bank, misrepresentation, 
undue influence or duress;  
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(j) value for each of the Security Documents has been given by the Desjardins, as applicable, 

and each of the Security Documents was delivered by the Debtor free from any subsisting 
condition(s); and 

 
(k) the Debtor owes the indebtedness secured by the Charge and such indebtedness has not 

been repaid in full.  

 
 

Qualifications 
 
The opinions set forth in this letter are subject to the following qualifications and limitations:  
 

(a) we are qualified to render opinions only as to the laws in force in the Province in Ontario 
and in some cases, the Law of the Province of Alberta, and the applicable federal laws of 
Canada, as currently applied and enforced in Ontario. We are not qualified to render 
opinions on the Quebec Civil Code;  

 
(b) the enforceability of the Security Documents and any other documents held by the 

Desjardins 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;  
 

(c) No opinion has been provided on the priority of any other creditor rankings,  
 

(d) No opinion has been rendered or considered as to whether there is any claim for any 
creditor in relation to the Fraudulent Conveyances Act, the Assignment and Preferences 
Act, or Section 95 or 96 of the Bankruptcy and Insolvency Act. 
 

(e) to the extent that the PPSA applies to the Security Documents; and 
 

(f) we have not conducted a search pursuant to section 427 of the Bank Act. 

 
Opinion 
 
Based upon and subject to the foregoing and subject also to the qualifications set forth herein, we 
are of the opinion that:  
 
Real property security to Desjardins: 
 
Mortgage. 
 
Pursuant to the Charge terms 201909, the Debtor agrees to pay Desjardins all principal, interest 
and costs secured under the Mortgage. 
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We have completed a sub-search on the Real Property current to May 25th, 2026, which provides 
as follows: 
 
Date Instrument Type Amount Parties From Parties To 
2021/07/30 Transfer $190,025 STEVENSON, JEREMY JOSEPH 

STEVENSON,  

SELENA KATHLEEN  
B4R Propery Group 
– SSM Inc.  

2023/07/10 Charge $475,000 B4R Propery 
Group – SSM 
Inc. 

Caisse 
Desjardins 
Ontario Credit 
Union Inc. 

2023/07/10 Notice of 
Assignment of 
Rents 
 
REMARKS:  
AL266850 

 B4R Propery 
Group – SSM 
Inc. 

Caisse 
Desjardins 
Ontario Credit 
Union Inc. 

 
 

 
 

  
 2025/10/31 Application 

Court Order 

 
 

Ontario Superior 
Court Of Justice 

 
 2026/04/08 Certificate  

 
REMARKS:  
TAX ARREARS 

 

$6,815  

 

‘BDO Canada 
Limited  

 
  

On our review of the above summarized sub-search we conclude that the Mortgage is first in time 
registered charge as against title to the Real Property in favour of Desjardins, in addition to the 
notice of assignment of rents.  
 
The Tax Certificate which has been registered subsequent to the appointment of the receiver, will 
need to be paid prior to the Desjardins, and in any event, on closing of the property.  
 
Conclusion 
 
The security registered by way of a Charge is valid.   
 
The Notice of Assignment of Rents is enforceable. It has properly attached, registered and 
perfected under the PPSA and also registered on the Land Registry. 
 
Both the Charge and the Assignment of Rents is subject to the charges under the Appointment 
Order, the municipal tax certificate, and any other statutory or deemed trust(s) that may stand in 
priority. 
 
Yours Sincerely, 
SPETTER ZEITZ KLAIMAN 

The Corporation of 
the City of SSM 
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Per: Matthew R. Harris 
MRH:to 
 

mharris
New Blue



 

 

  

TAB 3 

 



  

  

 

Court File No. CV-25-00089290-0000 

 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

 

 

THE HONOURABLE   ) THURSDAY THE 29TH DAY 

) 

JUSTICE                 ) OF OCTOBER, 2026 

 

 

 

BETWEEN: 

 

  

CAISSE DESJARDINS ONTARIO CREDIT UNION INC. 

Applicant 

- and - 

 

B4R PROPERTIES GROUP – SSM INC., 15465737 CANADA INC. and  

ALEXANDRE MONGEON-LAMBERT 

 

Respondents 

ORDER 

 

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

receiver and manager (in such capacities, the “Receiver”), without security, of all the assets, 

undertakings, and properties of B4R Properties Group – SSM Inc. (“B4R”) and 15465737 

Canada Inc. (“154co”) (collectively, the “Debtors”) for an Order, amongst other things, 

approving the sale transactions described in the Fifth Report of the Receiver dated October 15, 

2026 (the “Fifth Report”) and vesting in the purchasers thereunder the Debtors’ right, title and 

interest in and to the properties described therein, was heard this day at the John Sopinka 

Courthouse, 45 Main Street East, Hamilton, Ontario. 

ON READING the Notice of Motion of the Receiver and the Fifth Report, including the 

appendices thereto, and on hearing the submissions of counsel for the Receiver, no one appearing 



 

 

  

for any other person on the service list, although served as appears from the Affidavit of Talia 

Oshana sworn October 20, 2026, filed: 

1. THIS COURT ORDERS that the time for service of the Receiver’s Notice of 

Motion and Motion Record is hereby abridged and validated so that this motion is properly 

returnable today, and hereby dispenses with further service thereof. 

2. THIS COURT ORDERS that capitalized terms used and not otherwise defined in 

this Order have the meanings given to them in the Fifth Report. 

3. THIS COURT ORDERS that the Fifth Report and the activities and conduct of 

the Receiver set out therein be and are hereby approved; provided, however, that only the 

Receiver, in its personal capacity and only with respect to its own personal liability, shall 

be entitled to rely upon or utilize in any way such approval. 

4. THIS COURT ORDERS that the Receiver’s Interim Statement of Receipts and 

Disbursements for the period from March 27, 2025 to September 30, 2026 is hereby 

approved. 

5. THIS COURT ORDERS that Confidential Appendices “1” through “6” to the 

Fifth Report shall be sealed, kept confidential, and shall not form part of the public record 

until the earlier of the closing of both the 651 Wallace Sale Transaction and the 182-184 

Woodward Sale Transaction, or further order of this Court. 

6. THIS COURT ORDERS that the Receiver is authorized and directed, after 

retaining a reserve for the fees and disbursements of the Receiver and its counsel (which 

remain subject to approval of this Court), to distribute the net proceeds of the 651 Wallace 

Sale Transaction and the 182-184 Woodward Sale Transaction to Caisse Desjardins 

Ontario Credit Union Inc. (“Desjardins”) (the “Interim Distribution”), and to make such 

further distributions to Desjardins from time to time as may, in the Receiver’s opinion, be 



 

 

  

appropriate, provided that the aggregate of all amounts distributed to Desjardins shall not 

exceed the Desjardins Indebtedness. 

7. THIS COURT ORDERS AND DECLARES that the 651 Wallace Sale 

Transaction is hereby approved, and the execution of the 651 Wallace APS by the Receiver 

is hereby authorized and approved, with such minor amendments as the Receiver may 

deem necessary. The Receiver is hereby authorized and directed to take such additional 

steps and execute such additional documents as may be necessary or desirable for the 

completion of the 651 Wallace Sale Transaction and for the conveyance of the 651 Wallace 

Property to the 651 Wallace Purchasers. 

8. THIS COURT ORDERS AND DECLARES that the 182-184 Woodward Sale 

Transaction is hereby approved, and the execution of the 182-184 Woodward APS by the 

Receiver is hereby authorized and approved, with such minor amendments as the Receiver 

may deem necessary. The Receiver is hereby authorized and directed to take such 

additional steps and execute such additional documents as may be necessary or desirable 

for the completion of the 182-184 Woodward Sale Transaction and for the conveyance of 

the 182-184 Woodward Property to the 182-184 Woodward Purchaser. 

9. THIS COURT ORDERS AND DECLARES that upon the delivery of a 

Receiver’s certificate to the 651 Wallace Purchasers substantially in the form attached as 

Schedule “A-1” hereto (the “651 Wallace Certificate”), all of 154co’s right, title, benefit 

and interest in and to the 651 Wallace Property, including the lands legally described in 

Schedule “B-1” hereto, shall vest absolutely in the 651 Wallace Purchasers, free and clear 

of and from any and all security interests (whether contractual, statutory, or otherwise), 

hypothecs, mortgages, trusts or deemed trusts (whether contractual, statutory, or 

otherwise), liens, executions, levies, charges, or other financial or monetary claims, 



 

 

  

whether or not they have attached or been perfected, registered or filed and whether 

secured, unsecured or otherwise (collectively, the “Claims”) including, without limiting 

the generality of the foregoing: (i) any encumbrances or charges created by the 

Appointment Order dated March 27, 2025; (ii) all charges, security interests or claims 

evidenced by registrations pursuant to the Personal Property Security Act (Ontario) or any 

other personal property registry system; and (iii) those Claims listed on Schedule “C-1” 

hereto (all of which are collectively referred to as the “651 Wallace Encumbrances”, 

which term shall not include the permitted encumbrances, easements and restrictive 

covenants listed on Schedule “D” hereto) and, for greater certainty, this Court orders that 

all of the 651 Wallace Encumbrances affecting or relating to the 651 Wallace Property are 

hereby expunged and discharged as against the 651 Wallace Property. 

10. THIS COURT ORDERS AND DECLARES that upon the delivery of a 

Receiver’s certificate to the 182-184 Woodward Purchaser substantially in the form 

attached as Schedule “A-2” hereto (the “182-184 Woodward Certificate”), all of B4R’s 

right, title, benefit and interest in and to the 182-184 Woodward Property, including the 

lands legally described in Schedule “B-2” hereto, shall vest absolutely in the 182-184 

Woodward Purchaser, free and clear of and from any and all security interests (whether 

contractual, statutory, or otherwise), hypothecs, mortgages, trusts or deemed trusts 

(whether contractual, statutory, or otherwise), liens, executions, levies, charges, or other 

financial or monetary claims, whether or not they have attached or been perfected, 

registered or filed and whether secured, unsecured or otherwise (as defined above) 

including, without limiting the generality of the foregoing: (i) any encumbrances or charges 

created by the Appointment Order dated March 27, 2025; (ii) all charges, security interests 

or claims evidenced by registrations pursuant to the Personal Property Security Act 



 

 

  

(Ontario) or any other personal property registry system; and (iii) those Claims listed on 

Schedule “C-2” hereto (all of which are collectively referred to as the “182-184 

Woodward Encumbrances”, which term shall not include the permitted encumbrances, 

easements and restrictive covenants listed on Schedule “D” hereto) and, for greater 

certainty, this Court orders that all of the 182-184 Woodward Encumbrances affecting or 

relating to the 182-184 Woodward Property are hereby expunged and discharged as against 

the 182-184 Woodward Property. 

11. THIS COURT ORDERS that upon the registration in the applicable land registry 

office or land titles office of a transfer/deed of land or equivalent document, or of an 

application for registration of this Order in the applicable prescribed form, the applicable 

land registrar or equivalent official is hereby directed to: (a) in respect of the 651 Wallace 

Property, enter the 651 Wallace Purchasers as the owners of the real property described in 

Schedule “B-1” hereto in fee simple, and delete and expunge from title to that real property 

all of the Claims listed in Schedule “C-1” hereto; and (b) in respect of the 182-184 

Woodward Property, enter the 182-184 Woodward Purchaser as the owner of the real 

property described in Schedule “B-2” hereto in fee simple, and delete and expunge from 

title to that real property all of the Claims listed in Schedule “C-2” hereto. 

12. THIS COURT AUTHORIZES AND DIRECTS the Receiver and/or its solicitors 

or its agents to file one or more financing change statements to discharge the Personal 

Property Security Act (Ontario) registrations set forth in Schedule “E” hereto. 

13. THIS COURT ORDERS that, for the purposes of determining the nature and 

priority of Claims, the net proceeds from the sale of each of the 651 Wallace Property and 

the 182-184 Woodward Property shall stand in the place and stead of that property, and 

that from and after the delivery of the applicable Receiver’s certificate, all Claims and 



 

 

  

Encumbrances shall attach to the net proceeds from the sale of that property with the same 

priority as they had with respect to that property immediately prior to the sale, as if that 

property had not been sold and remained in the possession or control of the person having 

that possession or control immediately prior to the sale. 

14. THIS COURT ORDERS that, notwithstanding: 

(a) the pendency of these proceedings; 

(b) any applications for a bankruptcy order now or hereafter issued pursuant to the 

Bankruptcy and Insolvency Act (Canada) in respect of either of the Debtors and 

any bankruptcy order issued pursuant to any such applications; and 

(c) any assignment in bankruptcy made in respect of either of the Debtors; 

the vesting of the 651 Wallace Property in the 651 Wallace Purchasers and of the 182-184 

Woodward Property in the 182-184 Woodward Purchaser pursuant to this Order shall be 

binding on any trustee in bankruptcy that may be appointed in respect of either of the 

Debtors and shall not be void or voidable by creditors of the Debtors, nor shall it constitute 

nor be deemed to be a fraudulent preference, assignment, fraudulent conveyance, transfer 

at undervalue, or other reviewable transaction under the Bankruptcy and Insolvency Act 

(Canada) or any other applicable federal or provincial legislation, nor shall it constitute 

oppressive or unfairly prejudicial conduct pursuant to any applicable federal or provincial 

legislation. 

15. THIS COURT ORDERS AND DECLARES that each of the 651 Wallace Sale 

Transaction and the 182-184 Woodward Sale Transaction is exempt from the application 

of section 6(3) of the Retail Sales Act (Ontario). 

16. THIS COURT HEREBY REQUESTS the aid and recognition of any court, 

tribunal, regulatory or administrative body having jurisdiction in Canada or in the United 



 

 

  

States to give effect to this Order and to assist the Receiver and its agents in carrying out 

the terms of this Order. All courts, tribunals, regulatory and administrative bodies are 

hereby respectfully requested to make such orders and to provide such assistance to the 

Receiver, as an officer of this Court, as may be necessary or desirable to give effect to this 

Order or to assist the Receiver and its agents in carrying out the terms of this Order. 

17. THIS COURT ORDERS that this Order and all of its provisions are effective as 

of 12:01 a.m. Eastern Standard/Daylight Time on the date of this Order without the need 

for entry or filing. 

___________________________ 



 

 

  

Schedule “A-1” 

RECEIVER'S CERTIFICATE 

 

 

RECITALS 

 

A. Pursuant to an Order of the Honourable Justice Spurgeon of the Ontario Superior Court of 

Justice (the “Court”) dated March 27, 2025, BDO Canada Limited was appointed as the 

receiver (the “Receiver”) of the undertaking, property and assets of B4R Properties Group 

– SSM Inc. (“B4R”) and 15465737 Canada Inc. (“154co”) (collectively, the “Debtors”). 

 

B. Pursuant to an Order of the Court dated October 29th, 2026, the Court approved the 

agreement of purchase and sale made as of August 18, 2026 (the “651 Wallace APS”) 

between the Receiver, as vendor, and Achmad Pahrevi Mahardhika and Catherina Hilda 

Asritirtany (the “651 Wallace Purchasers”) and provided for the vesting in the 651 

Wallace Purchasers of 154co’s right, title and interest in and to the real property 

municipally known as 651 Wallace Terrace, Sault Ste. Marie, Ontario (the “651 Wallace 

Property”), which vesting is to be effective with respect to the 651 Wallace Property upon 

the delivery by the Receiver to the 651 Wallace Purchasers of a certificate confirming (i) 

the payment by the 651 Wallace Purchasers of the Purchase Price for the 651 Wallace 

Property; (ii) that the conditions to Closing as set out in the 651 Wallace APS have been 

satisfied or waived by the Receiver and the 651 Wallace Purchasers; and (iii) the 

transaction contemplated by the 651 Wallace APS has been completed to the satisfaction 

of the Receiver. 



 

 

  

C. Unless otherwise indicated herein, terms with initial capitals have the meanings set out in 

the 651 Wallace APS. 

 

THE RECEIVER CERTIFIES the following: 

 

1. The 651 Wallace Purchasers have paid and the Receiver has received the Purchase Price 

for the 651 Wallace Property payable on the Closing Date pursuant to the 651 Wallace 

APS; 

2. The conditions to Closing as set out in the 651 Wallace APS have been satisfied or waived 

by the Receiver and the 651 Wallace Purchasers; and 

3. The transaction contemplated by the 651 Wallace APS has been completed to the 

satisfaction of the Receiver. 

This Certificate was delivered by the Receiver at ____________ on 

____________________, 2026. 

 

BDO CANADA LIMITED, in its capacity as 

Receiver of the undertaking, property and assets of 

the Debtors, and not in its personal capacity 

 

Per: 

 

Name:Peter Crawley  

Title: A.S.O.  



 

 

  

Schedule “A-2” 

RECEIVER'S CERTIFICATE 

 

 

RECITALS 

 

A. Pursuant to an Order of the Honourable Justice Spurgeon of the Ontario Superior Court of 

Justice (the “Court”) dated March 27, 2025, BDO Canada Limited was appointed as the 

receiver (the “Receiver”) of the undertaking, property and assets of B4R Properties Group 

– SSM Inc. (“B4R”) and 15465737 Canada Inc. (“154co”) (collectively, the “Debtors”). 

 

B. Pursuant to an Order of the Court dated October 29th, 2026, the Court approved the 

agreement of purchase and sale made as of October 9, 2026 (the “182-184 Woodward 

APS”) between the Receiver, as vendor, and 16860460 Canada Inc. (the “182-184 

Woodward Purchaser”) and provided for the vesting in the 182-184 Woodward Purchaser 

of B4R’s right, title and interest in and to the real property municipally known as 182-184 

Woodward Avenue, Sault Ste. Marie, Ontario (the “182-184 Woodward Property”), 

which vesting is to be effective with respect to the 182-184 Woodward Property upon the 

delivery by the Receiver to the 182-184 Woodward Purchaser of a certificate confirming 

(i) the payment by the 182-184 Woodward Purchaser of the Purchase Price for the 182-184 

Woodward Property; (ii) that the conditions to Closing as set out in the 182-184 Woodward 

APS have been satisfied or waived by the Receiver and the 182-184 Woodward Purchaser; 

and (iii) the transaction contemplated by the 182-184 Woodward APS has been completed 

to the satisfaction of the Receiver. 



 

 

  

C. Unless otherwise indicated herein, terms with initial capitals have the meanings set out in 

the 182-184 Woodward APS. 

 

THE RECEIVER CERTIFIES the following: 

 

1. The 182-184 Woodward Purchaser has paid and the Receiver has received the Purchase 

Price for the 182-184 Woodward Property payable on the Closing Date pursuant to the 

182-184 Woodward APS; 

2. The conditions to Closing as set out in the 182-184 Woodward APS have been satisfied or 

waived by the Receiver and the 182-184 Woodward Purchaser; and 

3. The transaction contemplated by the 182-184 Woodward APS has been completed to the 

satisfaction of the Receiver. 

This Certificate was delivered by the Receiver at ____________ on 

____________________, 2026. 

 

BDO CANADA LIMITED, in its capacity as 

Receiver of the undertaking, property and assets of 

the Debtors, and not in its personal capacity 

 

Per: 

 

Name:Peter Crawley  

Title: A.S.O.  



 

 

  

Schedule “B-1” – Description of Lands (651 Wallace Property) 

 

PIN Legal Description 

31592-0006 (LT) LT 10 BLK 29 PL 2872 KORAH; PT LT 9 

BLK 29 PL 2872 KORAH AS IN T205118; 

PT LANE BLK 29 PL 2872 KORAH 

CLOSED BY T220708 PT 3 & 8 1R4824; 

S/T T221042, T223412E; SAULT STE. 

MARIE 



 

 

  

Schedule “B-2” – Description of Lands (182-184 Woodward Property) 

 

PIN Legal Description 

31538-0059 (LT) LT 2 PL 161 ST. MARY'S; CITY OF 

SAULT STE. MARIE 



 

 

  

Schedule “C-1” – Claims to be deleted and expunged from title to the 651 Wallace Property 

 

PIN – 31592-0006 (LT) 

 

REG 

NUM. 

DATE INSTRUMENT 

TYPE 

AMOUNT PARTIES 

FROM 

PARTIES TO 

AL274317 2023/12/21 CHARGE $380,000 15465737 

CANADA INC. 

CAISSE 

DESJARDINS 

ONTARIO 

CREDIT 

UNION INC. 

AL274318 2023/12/21 NOTICE OF 

ASSIGNMENT 

OF RENT 

GENERAL 

 15465737 

CANADA INC. 

CAISSE 

DESJARDINS 

ONTARIO 

CREDIT 

UNION INC. 

AL301599 2025/10/31 APPLICATION 

COURT 

ORDER 

 ONTARIO 

SUPERIOR 

COURT OF 

JUSTICE 

BDO 

CANADA 

LIMITED 

AL307341 2026/04/08 CERTIFICATE $3,778 THE 

CORPORATION 

OF THE CITY 

OF SAULT STE 

MARIE 

 



 

 

  

Schedule “C-2” – Claims to be deleted and expunged from title to the 182-184 Woodward 

Property 

 

PIN – 31538-0059 (LT) 

 

REG 

NUM. 

DATE INSTRUMENT 

TYPE 

AMOUNT PARTIES 

FROM 

PARTIES TO 

AL266850 2023/07/10 CHARGE $475,000 B4R 

PROPERTY 

GROUP - SSM 

INC. 

CAISSE 

DESJARDINS 

ONTARIO 

CREDIT 

UNION INC. 

AL266851 2023/07/10 NOTICE OF 

ASSIGNMENT 

OF RENT 

GENERAL 

 B4R 

PROPERTY 

GROUP - SSM 

INC. 

CAISSE 

DESJARDINS 

ONTARIO 

CREDIT 

UNION INC. 

AL301599 2025/10/31 APPLICATION 

COURT 

ORDER 

 ONTARIO 

SUPERIOR 

COURT OF 

JUSTICE 

BDO 

CANADA 

LIMITED 

AL307348 2026/04/08 CERTIFICATE $6,815 THE 

CORPORATION 

OF THE CITY 

OF SAULT STE 

MARIE 

 



 

 

  

Schedule “D” – Permitted Encumbrances, Easements and Restrictive Covenants related to 

the 651 Wallace Property and the 182-184 Woodward Property (unaffected by the Vesting 

Order) 

 

“Permitted Encumbrances” means the following:  

 

1.  The exceptions and qualifications set out in the Land Titles Act (Ontario) and/or on the 

parcel registers for the Property; 

2. The reservations, limitations, provisos and conditions expressed in the original grant from 

the Crown;  

3. Any registered or unregistered easements, servitudes, rights-of-way, licences, restrictions 

that run with the land and other encumbrances and/or agreements with respect thereto 

(including, without limiting the generality of the foregoing, easements, rights-of-way and 

agreements for sewers, drains, gas and water mains or electric light and power or telephone, 

telecommunications or cable conduits, poles, wires and cables);  

4. Inchoate liens for taxes, assessments, public utility charges, governmental charges or levies 

not at the time due or liens for same which are due but the validity of which are being 

contested in good faith by the Vendor provided that the Vendor has provided security 

which in the opinion of the Vendor, acting reasonably, is necessary to avoid any lien, 

charge or encumbrance arising with respect thereto;  

5. Any encroachments, minor defects or irregularities indicated on any survey of the Property 

or which may be disclosed on an up-to-date survey of the Property;  

6. Any subdivision agreements, site plan agreements, development agreements and any other 

agreements with the municipality, region, publicly regulated utilities or other governmental 

authorities having jurisdiction;  

7. Defects or irregularities in title to the Property; and  



 

 

  

8. Without in any way limiting the generality of any of the foregoing, the following specific 

instruments registered on title against the 651 Wallace Property and the 182-184 

Woodward Property: 

651 Wallace Property (PIN 31592-0006 (LT)): Instrument No. T221042 (Transfer 

Easement in favour of Bell Canada) and Instrument No. T223412E (Transfer Easement in 

favour of The Corporation of the City of Sault Ste. Marie and The Public Utilities 

Commission of the City of Sault Ste. Marie); and 

182-184 Woodward Property (PIN 31538-0059 (LT)): None. 

 



 

 

  

Schedule “E” – PPSA Registrations to be Deleted 

 

PPSA Reg’n 

Number 
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