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INTRODUCTION AND PURPOSE OF THIS REPORT

Introduction and Background

1. Pursuant to an Order of the Honourable Justice Kimmel dated June 6, 2025 (the “Appointment
Order”), BDO Canada Limited was appointed Receiver and Manager (the “Receiver”) of all the
assets, undertakings and property of 2250310 Ontario Inc. (“225”) and P&H Development Holdings
Inc. (‘P&H” and together with 225, the “Debtors”), including the real property municipally known as
270 Sheppard Avenue West, Toronto, Ontario (“270 Sheppard”) and 5 Addington Avenue, Toronto,
Ontario (“5 Addington”, and together, the “Real Property”) and legally described in Schedule “A”
hereto, and all other property, assets and undertakings relating thereto, acquired for, or used in

relation to a business carried on by the Debtors. A copy of the Appointment Order is appended hereto

as Appendix "A”,

2. The Appointment Order empowered the Receiver to conduct the Court-approved Sale Process in
accordance with the timelines set out in Schedule “C” to the Pre-filing Report. Such Court-approved
Sale Process including marketing any or all of the Property, advertising, and soliciting offers in respect
of the Property or any part thereof, and negotiating such terms and conditions of sale as the Receiver
may deem appropriate in its discretion; provided, however, that the Receiver shall not publicly market
the Real Property or enter into any agreement to sell, convey, transfer, lease, assign or otherwise
dispose of the Real Property, or any part thereof, prior to July 15, 2025, without further Order of this
Court. The foregoing restriction was included in the Appointment Order as it was the intention of the
Respondents to bring an application to commence a proceeding under the Companies’ Creditors
Arrangement Act (‘CCAA”).

3. 225 is the registered owner of the property known municipally as 270 Sheppard Avenue West,
Toronto, Ontario (“270 Sheppard”). P&H is the registered owner of the property known municipally as

5 Addington Avenue, Toronto, Ontario (“5 Addington”).

4. The Debtors intended to build a 9-storey mixed used condominium (the “Project” or the “Addington
Condo”) on the Real Property. The Project was supposed to be a midrise boutique condominium,
situated in the Yonge and Sheppard neighbourhood of Toronto. Copies of the Borrower’s marketing
materials containing renderings of the proposed Addington Condo, building floor plans, and unit floor
plans are included as Exhibit “10” to the affidavit of Henryk Gelbert sworn May 21, 2025 (the “First
Gelbert Affidavit”). A copy of the First Gelbert Affidavit is included in the Receivership Application

record.

5. Construction has not commenced, and the Real Property remains predominately vacant except for a
sales centre which was built on the property by the Debtors’ development group. In addition, there are

four (4) homes on the site; three (3) of which are tenanted.



-4-

6. The Debtors entered into pre-construction sale agreements with individuals for the purchase of units in
the Project and have received deposits from the 17 prospective unit purchasers (“Deposits”). The
Receiver has been advised that the Deposits are currently being held in trust by FIJ Law LLP (“FIJ”)

as deposit trust agent.

7. This First Report (defined herein), and all other court materials and orders issued and filed in these
receivership proceedings are or will be made available on the Receiver’s case website at:

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

services/current-engagements/p-h-development and will remain available on the website for a period

of six (6) months following the Receiver’s discharge.

Purpose

8. The purpose of this first report of the Receiver dated July 10, 2025 (the “First Report”) is to provide

this Court with certain information pertaining to these Receivership Proceedings, including:

0] the activities of the Receiver since filing the Proposed Receiver’s Pre-filing Report;
(ii) an update on the Receiver’s Sales Process;
(iii) the Receiver’s attempts to obtain the books and records of the Debtors from, Mr. Ting

He (“He”) and Sun, CPA, Professional Corporation, the external accountant;
(iv) comments in respect of He’s affidavit sworn July 3, 2025 (the “He Affidavit”);

(v) comments in respect of the proposed-Monitor’s Pre-filing report dated July 4, 2025 as

prepared by Pollard & Associates Inc. (the “Monitor’s Pre-Filing Report”); and
(vi) the fees and disbursements of the Receiver.

Disclaimer

9. In preparing this First Report, BDO has relied upon the: He Affidavit, Proposed Monitor's Pre-Filing
Report, the Second Gelbert Affidavit (as defined herein), the CCAA Application Record dated July 3,
2025 and other unaudited information (the “Information”). The Receiver has reviewed the Information
for reasonableness, internal consistency, and use in the context in which it was provided, and in
consideration of the nature of the evidence provided to this Court, in relation to the relief sought
therein. The Receiver has not, however, audited or otherwise attempted to verify the accuracy or
completeness of the Information in a manner that would wholly or partially comply with Canadian
Auditing Standards pursuant to the Chartered Professional Accountants of Canada Handbook and as
such, the Receiver expresses no opinion or other form of assurance in respect of the Information. An
examination of the Debtor's financial forecasts in accordance with the Chartered Professional

Accountants of Canada Handbook has not been performed.


https://www.bdo.ca/services/financial-advisory-services/business-restructuring-turnaround-services/current-engagements/p-h-development
https://www.bdo.ca/services/financial-advisory-services/business-restructuring-turnaround-services/current-engagements/p-h-development

10. Capitalized terms not defined in this report are as defined in the Receiver’'s pre-filing report dated May
24, 2025 (the “Pre-filing Report”) or in the Information. This First Report should be read in
conjunction with the He Affidavit, the Proposed Monitor's Pre-filing Report and the Second Gelbert

Affidavit as certain information contained in those documents has not been included herein in order to
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avoid unnecessary duplication.

11. Unless otherwise stated, all monetary amounts contained in this First Report are expressed in

Canadian dollars.

UPDATE ON COURT APPROVED SALE PROCESS

12. The following summarizes the Receiver’s progress on the Sale Process:

Date(s)

Summary of Sale Process
Step(s)

Progress

Friday, June 6,
2025 to

Monday, July 15,
2025

(5.5 weeks)

Set up encrypted virtual data
room and website

Complete CIM

Prepare marketing materials and
teaser letter

Assemble target lists

Complete — the virtual data room
has been set up but not yet
activated

The CIM is drafted and awaiting
information from He to finalize

The marketing materials and
teaser are drafted and awaiting
information from He to finalize

The target list is completed and
will be reviewed with Fiera prior to
finalization

The Receiver has prepared a
marketing budget after consulting
with various publications (i.e.
NRU, MLS, Global & Malil, etc.)

Tuesday, July
15, 2025 to
Tuesday, August
26, 2025

(6 weeks)

Contact interested parties and
distribute teaser letter

Delivery of executed
confidentiality agreements and
grant access to encrypted data
room

Marketing efforts as set out in
paragraph 16 (b) to (g) of the Sale
Process document

Potential Bidder meetings

Co-ordinate site visits

On hold until July 15, 2025




DEBTORS LACK OF COOPERATION

13.

14.

15.

16.

On June 16, 2025, subsequent to its appointment, the Receiver emailed counsel for the Debtors to
arrange a call and obtain information regarding the financial affairs of the Debtors including a list of
creditors to allow the Receiver to comply with its obligations under sections 245 and 246 of the

Bankruptcy and Insolvency Act (the “BIA”).

On June 17, 2025 the Receiver emailed counsel for the Debtors and again requested a call. Counsel
for the Debtor arranged for a call on June 18, 2025 (the “June 18 Call”). In advance of the June 18
Call, the Receiver provided the Debtors and its counsel with an information request listing which
included requests for information in respect of the Real Property, the Project, the status of the re-

zoning and the financial affairs of the Debtors.

During the June 18 Call the Receiver requested basic financial and non-financial information from the
Debtors. He and his counsel either could not or would not answer many of the Receiver’'s questions
and deferred answering the questions indicating they would create a “dropbox” and provide
information to the Receiver in the upcoming days. During the June 18 Call the Receiver requested

that the Debtors prioritize the following information:

(a) Listing of all creditors with name, email address, physical address and amount owing
(b) Listing of employees including, name, address, wage and vacation arrears
(c) Name and contract info for the bookkeeper/accountant

(d) The marketing brochure

(e) Contact information for FIJ

4] Bank statements
Subsequent to the June 18 Call, counsel to the Debtors provided the following table to the Receiver
however, no information regarding trade creditors and amounts owing to employees was provided.

The table shows property tax arrears of $580,712.94 and source deductions arrears of $608,675.15.

Sheppard Amount Creditor Reference
First Mortgage S 29,772,971.76 Fiera Loan #101072
Second Mortgage N/A N/A N/A
S 444,643.13 City of Toronto 270 Sheppard Ave W (2250310 Ontario Inc.)
Property Tax S 11,936.03 City of Toronto 5 Addington Ave (P&H Development Holdings Inc.)

S 124,133.78 City of Toronto 271 Sheppard Ave W (2250310 Ontario Inc. during lease term)
S Canada Revenue Agency Corporation Income Tax (2250310 Ontario Inc.)
S - Canada Revenue Agency GST/HST (2250310 Ontario Inc.)

CRA Tax S 394,387.31 | Canada Revenue Agency Payroll (2250310 Ontario Inc.)
S - Canada Revenue Agency Corporation Income Tax (P&H Development Holdings Inc.)
S - Canada Revenue Agency GST/HST (P&H Development Holdings Inc.)
S 214,287.84 | Canada Revenue Agency Payroll (P&H Development Holdings Inc.)

Total $ 30,962,359.85



17.

18.

19.

20.

21.
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During the June 18 Call, the Receiver requested the Debtors provide all information in respect of the
re-zoning application (the “Re-Zoning Applications”). The Debtor advised that the Re-Zoning
Applications had been filed and that the Receiver should conduct an internet search to obtain such
information. At the date of this report the Debtors have not provided any information regarding the Re-
zoning Applications nor has the Receiver been able to find any publicly available information which
provides whether the re-zoning request has been made and the status of such request. Paragraph 35
of the He affidavit filed in support of the CCAA application (the “He Affidavit”) He states that the Re-
Zoning Applications are “currently being finalized for formal submission”. Accordingly, it appears that
the Re-Zoning Applications are yet to be filed.

On June 19, 2025, He provided: i) a listing of condo unit purchasers with their contact information, ii)
the names and addresses of the employees; however, the amounts owing to the employees was not
provided, iii) the name of the external accountant and iv) the names of various parties He indicated
were the deposit trustee (FIJ, Yi Zhou Law Firm and Border Ladner Gervais). No additional
information was provided to the Receiver despite the Receiver communicating that a listing of all
creditors was necessary for the Receiver to fulfil its obligations pursuant to sections 245 and 246 of
the BIA.

On June 25, 2025 the Receiver attended the Debtors’ head office to meet with He and attempt to
obtain the books and records of the Debtors. During this meeting He did not provide any of the
requested documents nor could he answer the Receiver's questions. He advised the Receiver that
225 and P&H have approximately 10 employees who have been working but have not been paid for
several weeks/months. He further advised that the external accountant, Mr. Sun, was in possession
of the majority of the financial information including a listing of the trade creditors, bank statements,
financial statements, etc. On June 30, 2025, the Receiver met with Mr. Sun wherein he advised the
Receiver that he was not responsible for the day-to-day accounting/bookkeeping, did not have any
books and records (including a listing of trade creditors) and that he only completes the bookkeeping
once a year, at year end. Sun further advised that he had not been paid for work previously

completed for the Debtors.

On June 28, 2025 and again on June 30, 2025, the Receiver requested Mr. Sun provide the financial

statements, trail balances and copies of bank statements.

During discussions with Mr. Sun, he advised that He had recently been in contact with him and
advised Mr. Sun that there was a high probability that the Debtors would be able to obtain debtor-in-
possession (“DIP”) financing and would be able proceed with a CCAA filing. Mr. Sun asked, in light of
the potential CCAA filing whether he could forgo providing the information. The Receiver advised that
pursuant to the Appointment Order, he was obligated to co-operate with the Receiver. As of the date

of this report, Mr. Sun had not provided any information.
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23.

24,
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Included as Appendix ‘T’ to He’s Affidavit is a listing of Trade creditors dated June 25, 2025. Despite
having this information and the Receiver’s repeated requests to provide same, He did not provide this

or other requested information.

It is the Receiver’s view that the Debtor is not cooperating with the Receiver and not complying with its
obligations under the Appointment Order. As a result, despite the Receiver’s attempts it has not been
able to assess the financial condition of the Debtors. In addition, there is insufficient information in
He’s Affidavit or the Monitor's Pre-Filing Report to make any assessment of the Debtors’ current
financial position. By way of example, He’s affidavit provides financial statements for 225 which are
dated December 31, 2022 and no financial statements are provided for P&H.

The Receiver respectfully requests that the Court orders the Debtors and its external accountant to
provide the Receiver with the information it has requested to date including providing the Debtors’
books and records.

CORRESPONDENCE WITH CANADA REVENUE AGENCY

25.

26.

27.

On July 8, 2025, Canada Revenue Agency (“CRA”) requested the Receiver provide access to the
Debtors’ books and records in order to allow CRA to conduct at trust examination. The Receiver
advised CRA that it was not in possession of the books and record. CRA advised the Receiver that
225 had source deduction arrears of $556,292.77 plus continuing interest and penalties comprised of:

2023 — $402,596.16 plus interest and penalties
2024 — $153,696.65 plus interest and penalties
The CRA agent indicated that P&H had not been assigned to CRA agent, and he was unable to

provide similar arrears information in respect of P&H.

The amount of source deduction arrears provided by CRA exceeds those included in He’s Affidavit by
approximately $155,000.

HE’S AFFIDAVIT

28.

The Receiver has reviewed the He Affidavit and observed:

€) The He Affidavit states that in accordance with the cash flow forecast prepared by the
Monitor, that the Debtors be permitted to pay certain amounts to key participants in their
distribution network and to other critical suppliers as necessary. None of the parties are
identified, nor are the reasons for classifying these parties as critical suppliers. Further,

these payments are not identified in cash flow appended to the Monitor’'s Pre-Filing Report.



(b)

(©)

(d)
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The relief requested in He’s Affidavit includes an order suspending all obligations to make
debt service or repayment payments under the existing loan agreements, including but not
limited to payments due to Fiera for the duration of the stay period. This is inconsistent with
the cash flow included with the Pre-Filing Report which includes $960,000 in interest
payments to Fiera.

Paragraph 54 of the affidavit states that the appraisal prepared by Colliers dated August 8,
2024 (the “Colliers Appraisal”’) presents an “as-is” current market valuation of the
Sheppard property of $48,150,000. While not highlighted in the He Affidavit, the Colliers
Appraisal includes two extraordinary assumptions: i) that the Re-Zoning Applications and
increased density are approved and ii) that an adjacent property, 7 Addington which the

Debtors have not yet purchased, is included in the appraisal.

Paragraph 54 further states that the Colliers “valuation significantly exceeds the current
indebtedness, supporting the conclusion that completing the development would be
sufficient to satisfy all the outstanding secure obligations and leave additional value for other
stakeholders”. If the property sold for $48,150,000 there may be sufficient funds to repay the
secured creditors ($29.7 million). However, there is no correlation between the value of
vacant development land and the conclusion that “completing the development would be
sufficient to satisfy all the outstanding secured obligations and leave additional value of
other stakeholders”.

Colliers Appraisal conclusion differs significantly from Cushman Wakefield’s appraisal dated
April 30, 2025 (the “Cushman Appraisal”) which appraises the Real Property on an “as is”
basis excluding the increased density and 7 Addington. The conclusion in the Cushman
Appraisal has not been disclosed herein due to the sensitive nature of this information in
light of the Receiver’s Sales Process.

The December 31, 2022, financial statements for 225 are provided in the application
recorded. No recent financial statements for 225 were provided, making it difficult to
understand the financial position of this entity. No financial statements were provided for
P&H. The Receiver requested He provide explanations for the assets described as
Construction in Progress ($5,651,780), Building ($10,097,040) and Loan Receivable
($3,247,908) included on 225’s December 31, 2022, balance sheet. He was unable to

provide details regarding these assets.
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(e) The Debtors anticipate selling pre-construction units between July through October and
anticipate they will reach the pre-sale threshold during this period in order to secure a
construction loan. However, Debtors do not state what the pre-sale threshold which would
assist in understanding the reasonability of this assertion. During the period of June 2023
through July 2023, 17 units, or 10%, were sold. Based upon the information provided by the
Debtors it does not appear that the Debtors have been able to complete any additional pre-
construction sales since July 2023.

MONITOR’S PRE-FILING REPORT

29.

The Receiver has reviewed the Monitor's Pre-Filing Report including the 16-week cash flow for the
period of July 21, 2025, through November 10, 2025 (the “Cash-Flow”). The Receiver's observations
include the following. Based upon the Receiver's observation, the Receiver has concerns regarding

the reasonableness and accuracy of the Cash-Flow.

@) the estimated draw against the DIP fund during the Cash-Flow period is $1,987,384 as
summarized below. The Cash-Flow does not include any equity injections or other inflows
other than the DIP funds.

Summary of Cash Flow

Soft costs - planning $ 588,880 29.6%
Soft costs - legal 100,000 5.0%
Soft costs - marketing 44,000 2.2%
Salaries 66,400 3.3%
Disbursements 12,000 0.6%
Project costs 811,280 40.8%
Interest - Fiera 960,000 48.3%
Professional fees 160,000 8.1%
Interest - Cosman 56,104 2.8%
Interest & Professional costs 1,176,104 59.2%
Total costs 1,987,384 100.0%
(b) The Pre-Filing Report is silent on the quantum of the total costs required to bring the Re-

Zoning Applications. This information would be helpful in assessing whether $3 million is

sufficient or excessive.

(©) 59.2% of the DIP funds are estimated to be used to pay interest and the costs of the CCAA

professional fees. 40.8% of the funds are estimated to be used for Project costs.

(d) Property taxes are not included in the Cash-Flow.
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The single largest use of funds during the Cash-Flow period, $960,000 or 48.3%, relates to
proposed interest payments to Fiera. At paragraph 37 of the Pre-filing Report, the Proposed
Monitor states that it is its view that by making the interest payments to Fiera, the Debtors
are more likely to obtain Fiera’s support, thereby enhancing the probability that the Debtors
will be able to achieve a successful restructuring. The Proposed Monitor does not explain
how incurring additional debt to pay interest to Fiera would lead to a “successful
restructuring”. In addition, it is uncertain what is meant by restructuring particularly given
the very preliminary stages of the Project and specifically that the site plan amendments

have not been approved by the City nor have there been any improvements to the site.

The DIP term sheet states the purpose of the loan is to “allow the borrower to apply for an
increase density on its development project at the Sheppard Property”. The DIP term sheet

is silent in respect of whether interest payments to Fiera are permitted expenditure.

Payment of amounts to Fiera during the CCAA stay period is inconsistent with the relief
being sought as described in He’s Affidavit where at paragraph 3(g) He requests an order
suspending all obligations to make debt service or repayment payments under the existing
loan agreements, including but not limited to payments due to Fiera for the duration of the

stay period.

The DIP term sheet states that the availability is subject to a cash flow approved by the DIP
Lender. The Pre-Filing Report does not comment on whether the DIP Lender has reviewed
and approved the Cash-Flow which was attached to the Pre-Filing Report. Details
regarding the foregoing would assist in understanding whether the DIP Lender will allow the

DIP funds to be used to pay Fiera’s interest costs.

There are no notes or assumptions attached to the Cash-Flow. Notes or assumptions
would assist the reader to understand how the costs were determined (i.e. based on recent
quotes, internally determined, from the initial Project plan, etc.), the proposed payment
terms to the various suppliers, whether the payments pertain to pre-Receivership liabilities,

the number of employees being paid, whether source deductions are considered, etc.

The Cash-Flow does not appear to be robust in terms of the timing of payments. The Cash-
Flow appears to simply allocate the costs evenly across the 16-week period. For instance,
the total costs for the planning consultant is $40,000 over the Cash-Flow period. The Cash-
Flow shows $2,500 payments per week for 16 weeks. As a result of the manner in which
the costs/cash flow are simply allocated evenly across the period it is difficult to understand

the true cash requirements of the Debtors.
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0] In discussion with He, he advised that there are four (4) homes on the premises. Three (3)
of the homes are tenanted and the Debtors collect rent from the tenants. The Cash-Flow

does not show any cash inflows from rents.

0] He advised that there are 10 employees (including himself) who have not been paid in
several weeks. While requested, He has not provided the outstanding amounts. The Cash-
Flow does not appear to show the payment of the wage arrears which, should the Debtors

be successful in their CCAA application, must to be paid immediately upon Court approval.

All of which is respectfully submitted this 10th day of July, 2025.

BDO CANADA LIMITED,

Per:

% n(§y

Name: Josie Parisi, CA, CPA, CBV, CIRP, LIT
Title:  Senior Vice President



PIN:

DESCRIPTION:

Address:

PIN:

DESCRIPTION:

Address:

Schedule “A”

10146-1159 (LT)

PART LOT 1 PLAN 2069, PART 1, PLAN 66R31568;
TOGETHER WITH AN EASEMENT OVER PART OF LOT
41, FLAN 2069, PARTS 2, 3 & 4, PLAN 66R31568 A5 IN
AT3600015, CITY OF TORONTO

270 Sheppard Avenue West, Toronto, ON

10146-0378 (LT)

PT LT 2 PL 2069 TWP OF YORK A5 IN NY428960;
TORONTO (N YORK); CITY OF TORONTO

5 Addington Avenue, Toronto, ON
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Electronically issued / Délivré par voie électronique : 10-Jun-2025 Court File No./N° du dossier du greffe : CV-25-00743191-00CL
Toronto Superior Court of Justice / Cour supérieure de justice

Court File No.: CV-25-00743191-00CL

RS SE ONTARIO

’f””oifff-;;}édﬁg{;\%\ﬁ\\s SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)
THE HONOURABLE ) FRIDAY, THE 6TH
)
JUSTICE KIMMEL ) DAY OF JUNE, 2025
BETWEEN:

FIERA CANADIAN REAL ESTATE DEBT FUND GP INC. and FIERA FP REAL
ESTATE FINANCING FUND, L.P.

Applicants

-and-

2250310 ONTARIO INC., P&H DEVELOPMENT HOLDINGS INC., ZHONG CHEN
a.k.a. LAWRENCE CHEN, and OXFORD ROAD DEVELOPMENTS 4 INC.

Respondents

ORDER
(Appointing Receiver)

THIS APPLICATION made by the Applicants, Fiera Canadian Real Estate Debt
Fund GP Inc. and Fiera FP Real Estate Financing Fund LP (collectively, the “Applicants™) for an
Order pursuant to section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, ¢. B-3, as
amended (the "BIA") and section 101 of the Courts of Justice Act, R.S.0. 1990, ¢. C.43, as
amended (the "CJA™), appointing BDO Canada Limited (“BDO”), as receiver and manager (in
such capacity, the "Receiver"), without security, of all of the assets, undertakings and property of
the Respondents, 2250310 Ontario Inc. and P&H Development Holdings Inc. (together, the
“Debtors™), including the real Property municipally known as 270 Sheppard Avenue West,
Toronto, Ontario (“270 Sheppard™) and 5 Addington Avenue, Toronto, Ontario (5 Addington”,
and together, the “Real Property™) and legally described in Schedule “A” hereto, and all other



Bectronically iszued ¢ D&livié par voie &lectronique : 10-Jun-2025 Court File Ho.W* du dossier du greffe : CW-25-007431 91-00CL
Tarorta Supenor Court of Justice J Cour supeneure de justice

propetty, asgets and undertalangs relating thereto, acquired for, or used in relation to a business

carried on by the Debtors, and for other relief, was heard this day by way of wideo -conference.

ON READING the affidawit of Hetryl Gelbert, swom Llay 21, 2025 and the Extubits
thereto, the Fecaver’s Pre-Filing Eeport dated May 24, 2025, and on heanng the submizaons of
counsel acting for the Applicants, the Fespondents and such other parties as were present, and on

reading the consent of B0 to act az the E ecarver,
SERVICE

1. THIS COURT ORDERS that the time for serwice of the Motice of Application and the
Application Fecord iz hereby abridged and validated 2o that thiz application is properly returnable

today and hereby dispenses wath further service thereof

APPOINTMENT

2 THIS COURT ORDERS that pursuant to section 24315 of the BLA and section 101 of
the CJA, BDO 15 hereby appointed R ecetver, wathout security, of all the assets, undertalings and
propetties af'the Debtors acquired for, or usedin relation to a usiness carned on by the Debtaors,

including, wathout lrmtation, the Feal Property, and all proceeds thereof (collechively, the

“Property”).

RECEIVER'S POWERS

3. THIS COURT ORDERS that the Feceiver iz hereby empowered and authonzed, but not
ohligated, to act at once in respect afthe Property and, wathout in any way limiting the generality
of the foregoing, the Feceiver 15 hereby expressly empowered and authorized to do any of the

following where the Eecetver conaiders it necessaty or desirable

(&) to take possesaon of and exercise control over the Property and any and all



Bectronically iszued ¢ D&livié par voie &lectronique : 10-Jun-2025 Court File Ho.W* du dossier du greffe : CW-25-007431 91-00CL

Tarorta Supenor Court of Justice J Cour supeneure de justice

proceeds, receipts and disbursements ansing out of or from the Propetty,

4:)] to recetve, preserve, and protect the Property, or any part or parts thereof, including,
but not lirmited to, the changing of locks and security codes, the relocating of
Property to safeguard it, the engaging of mdependent security personnel, the talang
of physical inventones and the placement of such insurance coverage as may be
neceszAary or desirable,

(c) to manage, operate, and carry on the business of the Debtors, including the powers
to enter into any agreements, incur any obligations in the ordinary course of
husiness, cease to carry on all or any part of the business, or cease to perform any
contracts of the Debtors;

(d) to engage consultants, appratsers, agents, experts, auditors, accountants, managers,
counzel and such other persons from time to time and on whatever basis, including
onatempomrybasis, to asast with the exercise ofthe FEeceiver's powers and duties,
including without lrmitation those conferred by this Order,

(e to purchase or lease such machinery, equiptnent, inventories, supplies, prefmmises or
other assets to continue the business of the Debtors, or any of them, or any part or
parts thereof,

(f to receive and collect all monies and accounts now owed or hereafter owing to the
Diebtors and to exercise all remedies of the Debtors in collecting such monies,
including, without liritation, to enforce any security held by the Debtors,

=4 to settle, extend or comprotmise any indebtedness owang to the Debtors,

() to execute, asagn, izsue and endorse documents of whatever nature m respect of
any of the Property, whether in the F eceiver's name or in the name and on behal f
of the Drebtors, for any purpose pursuant to this Order,

(1) to undertake enwvironmental assessments of the Property,

013 to initiate, prozecute and continue the prosecution of any and all proceedings and
to defend all proceedings now pending or hereafier instituted with respect to the
Diebtors, the Property or the Receiver, and to settle or compromise any such
proceedings. The authority hereby conveyed shall extend to such appeals or
applications for judicial review in respect ofany order or judgment pronounced in
any such proceeding,

il to conduct a sale process in accordance with the timeline set out 1n the Sale Process
attached hereto as Schedule “C7, including marketing any or all of the Property,
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advertising, and soliciting offers in respect of the Property or any patt thereaof, and
negotiating such terms and conditions of saleas the Fecerver may deem appropnate
in itz discretion; provided, however, that the Feceiver shall not publicly market the
F.eal Property or enter into any agreement to sell, convey, transfer, lease, assign or
otherwise dispose ofthe Feal Property, or any part thereof, prior to July 15, 2025,
without further Order of this Court;

(1 to sell, conwvey, transfer, lease or assign the Property or any part or parts thereof out
of the ordinary course of business,

(1) without the approwal of this Cowt in respect of any transaction not
exceeding $50,000.00, provided that the aggregate considetation for all
such transactions does not exceed $250,000.00; and

(11} wath the approval of thus Court in respect of any transaction mn which the
purchase pnce or the aggregate purchasze price exceeds the applicable
amount set out in the preceding clause,

and in each such case notice under subsection 63(4) of the Ontario Fersona!
Froperiy Security Act, or section 31 of the Ontano Adortgages Act, as the caze may
be, shall not berequired,

(tr)  toapply for any westing order or other orders necessary to conwvey the Property or
any part or parts thereofto a purchaser or purchasers thereof, free and clear of any
liens or encumbrances affecting such Property,

(1) to report to, meet wiath and dizcusz wiath such affected Perzonz (as defined below)
as the Feceiver deems appropriate on all matters relating to the Property and the
recetvership, and to share information, subject to such terms as to confidentiality as
the Feceiwer deetns advisable;

(o) to remster a copy of thiz Order and any other Orders in respect of the Property
against title to any of the Property,

(py  toapply for any permits, licences, approwvals or penmissions as may berequired by
any govenmental authonty and any renewals thereof for and on behalf of and, if
thought desirable by the E ecetver, in the name of the Debtors, or any of them;

() to enter into agreements with any trustee in banlmiptey appointed in respect of the
Diehtors, orany afthem, including, without limiting the generality of the foregoing,
theahility to enterinto occupation agreements for any property owned or leased by
the Debtors, orany of them;
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(t) to exercize any shareholder, partnership, joint venture or other rights which the
Liebtors, or any of them, may have;

(2 to take any steps reasonably incidental to the exercize of these powers or the
performance of any statutory obligations,

and in each case where the R eceiver taktes any such actions or steps, it shall be exclusively
authonzed and empowered to do so, to the excluson of all other Personz (as defined
below), including the Drebtors, and wathout interference from any other Person.

DUTY TOPROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER

4. THIS COURT ORDERS that (1) the D ehtors, (11) all oftheir curent and former divectors,
officers, employees, agents, accountants, legal counszel and shareholders, limitted partners and all
other persons acting onits instructions or behalf, and (111) all other indiwiduals, frms, comorations,
governmental bodies oragences, or other entiies having notice of this Order(all of the foregoing,
collectively, being "Persons” and each being a "Person") shall forthwath adwise the Receiver of
the existence of any Property in such Person's possession or control, shall grant irmmediate and
continued access to the Property tothe Eecaiver, and shall deliver all such Propertyto the Fecaiver

upon the Receiver's request.

3 THIS COURT ORDERS that all Persons shall forthwath adwvize the Fecever of the
ezistence of any hoolzs, documents, secunties, contracts, orders, corporate and accounting records,
and any other papers, recaords and information of any kind related to the business or affairs ofthe
Liebtors in respect ofthe Property, and any computer programes, computer tapes, computer dislks,
or other data storage media contaming any such information (the foregoing, collectively, the
"Records") inthat Person's poszession or control, and shall prowide to the Eeceiver or penmit the
Receiver to malee, retain and take away copies thereofand grant to the Receiver unfettered access

to and uze of accounting, conguter, software and physical facilities relating thereto, provided
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howesret that nothing in thiz paragraph 5 or ih paragraph 6 of thiz Order shall require the delivery
of Feecords, or the granting of access to FEecords, which may not be disclosed or provided to the
Feceiver due to the privilege attaching to solicitor-client cormumication or due to stattory

provistons prohibiting such disclosure.

8. THIS COURT ORDERS that if any Fecords are stored or otherwise contained on a
computer of other electronic system of information storage, whether by independent zerwice
provider or otherwase, all Persons in possession or control of such Fecords shall forthwath give
unfettered access to the Feceiver for the purmpose of allowing the Receiver to recover and fully
copy all of the informmation contained therain whether by way of printing the information onto
paper or making copies of computer disles or such other manner of retneving and copying the
information as the Fecetver in 1tz dizcretion deems expedient, and shall not alter, erase or destroy
any F.ecords wathout the prior wntten conzent of the Fecetver. Further, for the purposes of this
paragraph, all Persons shall provide the Receiver wath all such assistance in gaining immediate
access to the infonmation in the Fecords as the Fecetver may in its discretion require including
providing the Fecerver with instnictions on theuse ofany computer or other system and providing
the Feceiwver wath any and all access codes, account names and account numbers that may be

required to gain access to theinfommation.

3 THIS COURT ORDERS that the Feceiver shall prowvide each of the relevant landlords
with notice of the Feceiver's intention to remove any fixtures from any leased premises at least
sewen (7) days priorto the date ofthe intended remowal. The relevant landlord shall be entifled to
have a representative present in the leazed prefmises to obzerve such removal and, 1f the landlord
disputes the Fecetver's entitlement to remove any such fisthure under the prowisions of the lease,

such fizture shall remain on the prermizes and shall be dealt with azagreed between any applicable
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secured creditors, such landlord and the Fecetver, of by further Order of this Court upon
application by the Feceiver on at least two (2) daye notice to such landlord and any such secured

creditors.

NO PROCEEDINGS AGAINST THE RECEIVER

8. THIS COURT ORDERS that no proceeding or enforcement process in any cowt or
trihunal feach, a "Proceeding™), shall be cotmenced of continued against the Fecetver except

with the written cotisent of the F.eceiwer or with leave of this Court.

NO PROCEEDINGS AGAINST THE DEETORS OR THE PROPERTY

9. THIS COURT ORDERS that no Proceeding against or in respect of the Debtors, or any
of themmn, or the Property shall he commenced or continued except with the written consent of the
Fecetver or wath leave of this Coutt and any and all Proceedings cutrently undetr way against of in
respect ofthe Debtors, or any of them, or the Property are hereby stayed and suspended pending

further Order of this Cout.

NO EXERCISE OF RIGHTS OR REMEDIES

10, THIS COURT ORDERS that all nghts and remedies against the Debtors, the Fecetvwer,
ot affecting the Debtors, of aty af thetn, orthe Property, including without litnitation, licences and
permits, arehereby stayed and suspended except wath the wntten consent of the Fecetver or leave
of thiz Court, prowided however that thiz stay and suspension does not apply m respect of any
"eligible financial contract" as defined in the BIA, and futher prowded that nothing in this
paragraph shall (1) empower the Receiver or the Debtors to carry on any business which the

Diehtors are not lawfilly entitled to carty on, (i) exetrpt the B ecetver or the Debtors, or any of
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them, from compliatce wath statutory or regulatory provisions relating to health, safety or the
environment, (111} prevent the filing of any regstration to preserve or perfect a secunty interest, or

(1%) prevent the registrati on of a claim for lien.

NO INTERFERENCE WITH THE RECEIVER

11. THIS COURT ORDERS that no Person shall discontitiue, fail to honour, alter, interfere
wath, repudiate, tertinate or cease to petformany nght, renewal fght, contract, agreement, licence
or pertmit 10 favour of or held by the Debtors, or any of them, without written consent of the

Receiver or leave of this Coutt.

CONTINUATION OF SERVICES

12 THIS COURT ORDERS that all Persons having oral or written agreements wath the
Diehtors, or any of them, ot statutory ot regulatory mandates for the supply of goods andfor
services, including wathout lirmitation, all computer software, communication and other data
services, centralized banlang serwices, payroll services, inswance, transporation services, ulility
or other services to the Debiors are hereby restrained until further Order of this Cowt from
discontimung, altering, interfering wath or terminating the supply of such goods or services as may
be requited hy the Eeceiver, and that the Eecetver shall be entifled to the continued usze of the
Debtors' current telephone nmumbers, facsimile numbers, internet addresses and domain names,
provided in each cazethat the normal prices or charges for all such goods or services recetved after
the date of this Order are paid bythe Receiver in accordance wath normal payment practices of the
Debtors or such other practicesas may be agreed upon by the supplier or service provider and the

Feceiver, or as tmay be ordered by thiz Court.
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RECEIVER TOHOLD FUNDS

13. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms of
payments recetved or collected by the Receiver from and after the malang of this Order fom any
source whatsoever, mcluding wathout lirnitation the sale of all or any of the Property and the
collection of any accounts receivable in whole or in part, whether in existence on the date ofthis
Otder of hereafter coming into exstence, shall be deposited into one of more new accounts to be
opened bythe Fecetver (the "Post Receivership Accounts") and the monies standing to the credit
of such Post Receivership Accounts from time to time, net of any dishursements provided for
herein, shall be held by the Fecerver to be paid in accordance with the terms of this Order or any

firther Order of this Court.

EMPLOYEES

14, THIS COURT ORDERS that all employees of the Debtors shall remmain the employees
of the Debtor(s) until such time as the Feceiver, on the Debtors’ behalf, may termminate the
employment of such employees. The Feceiver shall not be liable for any employee-related
lighilities, including any successor employer liabilitiesas provided for in section 14 06(1.2) of the
BIA, ather than much atmounts as the Fecetver may specificall yagree in writing to pay, or ih respect

ofitz obhigationsunder sections 51405 or 31, 603) ofthe B LA orunder the Wage Barner Frotection

Frograwm Act.

PIPEDA

15 THIS COURT ORDERS that, pursuant to clause 73 c) of the Canada Fersonal

Miwmation Frotection and Electronic Documents Act, the FEeceiver shall dizsclose perzonal
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information afidentifiableindiwiduals to prospective purchaszers of hidders for the Property and to
their adwisors, but only to the extent desrable or required to negotiate and atternpt to complete one
or more sales o fthe Property (each, a "Sale"). Fach prospective purchaser or bidder to whom such
personal mformation 15 disclosed shall maintain and protect the pnvacy of such information and
lirnit the use of such information to its ewaluation of the Bale, and 1fit does not complete a Sale,
ghall retum all such information to the Eecetver, or in the alternative destroy all such information.
Thepurchaser of any of the Property shall be entitled to continue touse the personal information
provided to it, and related to the Property purchased, in a manner which 15 in all matenial respects
identical to the pnor use of such information by the Debtors, and shall retum all other personal

inforrmation to the Feceiver, or ensure that all other personal information is destroyed.

LIMITATION ON ENVIRONMENT AL LIABILIT IES

1. THIS COURT ORDERS that notlung herein contained shall require the Feceiver to
occupy or to take control, care, charge, possession or ranagement ( separately and/or collectivel v,
"Possession") of any ofthe Feal Property that mught be enwironmentally contaminated, might be
a pollutant or a contaminant, or might cause or contribute to a spill, discharge, release or deposit
of a substanice contraty to any fedeml, prowincial or other law respecting the protection,
conservation, enhancement, remediation or rehabilitation of the enwnronment or relating to the
dispozal of waste or other contamunation including, wathout lLimotation, the Comadion
Ewvirormental Frofection Act, the Ontario Exvirommentst Frofection Act, the Ontario Water
Fesources Act, or the Ontano Oecupational Health and Safety Act and regulations thereunder (the
"Frwrronmmental Legslation), provided howewer that nothing herein shall exempt the Receiver
from any duty to report or make disclosure imposed byapplicable Enwironmental Legislation. The

Fecetver shall not, as a result of thus Order or anything done in pursuance of the Feceiver's dulies
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and powers under thiz Order, be deemed to be in Pogzezaion of any of the Property within the

meamng of any Environmental Legslation, unless it 1z actually m possesaion.

LIMITATION ON THE RECEIVER'S LIABILITY

17, THIS COURT ORDERS that the F.ecetver chall incurno liahility or obligation asa result
of its appointment or the carrying out the provisions of this Order, sawe and except for any gross
negligence of wilful rmisconduct on itz part, of in respect of itz obligations under sections 81.405)
or a1.603) of the BIA or under the Wage Eamer Frofection Frogram Act. Nothing in this Order
shall derogate from the protections afforded the Recerver by section 14.06 of the BIA or by any

other applicable legislation.

RECEIVER'S ACCOUNTS

18 THIS COURT ORDERS that the Feceiver and counsgel to the Fecetver shall be paid thetr
reazonable feezand dishursements, in each caseat their standard rates and charges unless otherwize
ordered by the Court on the passng of accounts, and that the Feceiverand counsel to the R ecetwer
shall be entitled to and are hereby granted a charge(the "Receiver's Charge") on the Property, as
secunty for such fees and disbursements, hoth hefore and after the malang of this Order in respect
of these proceedings, and that the F eceiver's Chatge shall formm a first charge on the Property in
prionty to all secunty interests, trusts, liens, charges and encumbrances, statutory or otherwise, in

favour ofany Person, but subyect to sections 14,0607, 81 .4(4), and 81 602) ofthe BLA.

19, THIS COURT ORDERS that the Fecerver and its legal counsel shall pass its accounts
from time to time, and for this putpose the accounts ofthe Receiverand its legal counsel are hereby

refetred toa judge of the Cottmerdial List ofthe Ontatio Superior Court of Justice.
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20. THIS COURT ORDERS that pniorto the passing af itz accounts, the Fecetver shall be at
liberty from time to time to apply reasonable amounts, out of the monies in its hands, against its
fees and dishursements, including legal fees and disbursements, mcowred at the standard mtes and
charges of the Feceiver or its counsel, and such amounts shall constitute advances against its

remuneration and dishursements when and as approved by this Court.

FUNDING OF THE RECEIVERSHIP

21 THIS COURT ORDERS that the Feceiver be at liberty and it 1z hereby empowered to
borrow by way of arevalwing credit or otherwise, such monies fromtime to time asit may consider
necessary or desrable, prowvided that the outstanding prncpal amount does not exceed
$500,000.00 (or such greater amount as this Court may by further Order authonze) at any time, at
such rate of rates of interest as it deemns adwizable for such period or periods of fime ag it may
arrange, for the purpose of funding the exercize of the powers and duties conferred upon the
Receiver by this Order, including interim expendibares. Thewhole of the Property shall he and is
hereby charged by way ofa fized and specific charge (the "Receiver's Borrowings Charge") as
secunty for the payment of the monies borrowed, together wath interest and charges thereon, in
priofity to all security interests, trusts, liens, charges and encumbrances, statutory or otherwize, in
favour of any Perzon, but subordinate in prionty to the Feceiver’s Charge and the charges as set

outin sections 14,0607, 31,445, and 51600 ofthe BIA.

22, THIS COURT ORDERS that neither the Fecaiver's Borrowings Charge nor any other
secunty granted by the Feceiver in connection wath its borrowings under this Order shall be

enforced wathout leave of this Court.

23, THIS COURT ORDERS that theF eceiver 1z at liberty and authonzed to 1ssue certificates
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suhstantially in the form antiexed az Schedule "B " hereto (the "Receiver’s Certificates™) for any

amount borrowed by it pursuant to this Order,

24, THIS COURT ORDERS that the monies from timme to time borrowed by the Recerver
pursuant to this Order or any further order of this Court and any and all Fecetver s Certificates
evidencing the same or any part thereof shall rank ona pari passu basis, unless otherwise agreed

to by the holders ofany prior izsued Feceiver's Certificates.

SERVICE AND NOTICE

25, THIS COURT ORDERS that the E-Serwvice Protocol of the Commercial List (the
“Protocol™) 15 approved and adopted by reference herem and, in this proceeding, the service of
documents made in accordance with the Protocol (which can be found on the Commercial List

wehsite at hitpefwrarar ontart ocourts. cadsoy fpracti cefpracti ce-directionsforont ofe-seri ce-

protocoldy shall be walid and effective service. Subject to Fule 17.05 thus Order shall constitute an
order for substituted service pursuant to Fule 16.04 of the Rules of Ciwil Procedure, Subject to
Fule 3.01(d) of the Fules of Ciwil Procedure and paragrmaph 21 of the Protocol, serwice of
documents in accordance with the Protocol will be effective on transmission. This Cowt fiuther
orders that a Case Webaite shall he establizhed ih accordance with the Protocal wath the followang

UEL: [HTD: url needed]

26, THIS COURT ORDERS that 1f the service or distribulion of documents in accordance
with the Protocol 15 not practicable, the Fecetver 15 at liberty to serve or distribute this Order, any
other tatenals and orders i these proceedings, any notices or other comrespondence, by
forwarding thie copies thereof by prepaid ordinary madl, counter, personal delivery ot facsimile

transmission to the Debtors” creditors or other interested parties at their respective addresses as
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last show on the records afthe Debtors, or ahy af thetn, and that any such zetwice or distibution
by couner, personal delivery or facsinule transrmssion shall be deemed to be received on the next
business day followang the date of forwarding thereof, or if sent by ordinary mail, on the third

business day after mailing,

SALE PROCESS

27 THIS COURT ORDERS that the Sale Process az 2et out in Schedule “C” to thiz Order
(the “Sale Process™) 1z hereby approved, and that the Fecaver 15 authonized and directed to
continue and complete the Sale Process for the purpose of soliciting interest in and opporfundties

for the sale of the Property of the Debtors.

25, THIS COURT ORDERS that the Feceiwer and its respective affiliates, partners,
etnployees and agents shall hawe no liahility wath respect to any and all lozzes, clatms, damages or
liabilities, ofany nature orland, to any personin connection with orazaresult ofthe Zale Process,
except to the extent such losses, claims, damages or liabilities result from gross negigence or
wilful misconduct of the Feceiver in performing its obligations under the Sale Process (as

determnined by this Court).

RETENTION OF LAWYERS

29, THIS COURT ORDERS that the Feceiver may retain lawyers, including the Applicants”
lawyers, to represent and adwise the Fecaver in connection with the exercize of the Fecewver's
powers and duties, including without linitation, those conferred by this Order. Such lawyers may
he the lawyers for the Applicants herein, in respect of any aspect, where the Feceiver 13 satisfied

that there 12 no actual or potential conflict of interest. The Receiwer shall, howewer, retain
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independent lawyers in respect of any legal adwice or services where a conflict esdsts, ormay exst.

CCAA PROCEEDINGS

a0, THIS COURT ORDERS that this Order, and the relief granted herein, 15 made wathout
prejudice to the nght of the Debtors to bring an application for relief under the Compamies’

Creditors Arramgement Act, B .5.C. 1985, ¢ C-36("CCAA™), on or before July 15, 2025,

DEPOSITS

3l THIS COURT ORDERS that notwathstanding anvything else contained hersin, the
“Property” as defined in this Order shall not include any current or fiuture funds related to deposits
held by the Debtors or the Debtors’ lawyers in trust, wath respect to the purchase of residential

units located on the Property.

GENERAL

32. THIS COURT ORDERS that the F.ecaiver may from time to time apply to this Court for

advice and directions 1n the discharge of its powers and duties hereunder.

33, THIS COURT ORDERS that nothing in this Order shall prevent the Feceiver fom acting

as a trustee in banlouptey of the Debtors.

34 THIS COURT HEREEY REQUESTS the aid and recognition of any court, tribunal,
regulatory or administrative body hawing junisdiction in Canada or in the Umted States to gve
effect to thiz Order and to azast the Feceiver and 1tz agents in carryang out theterme of this Order.
All courts, tnbunals, regulatory and administrative bodies are hereby respectfully requested to

malke such orders and to prowide such assistance to the Receiver, as an officer of this Court, as
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tnay he necessary or desirable to give effect to this Order or to azsist the Receiver and itz agents in

carrying out the terms of thiz Order,

35, THIS COURT ORDERS that the Feceiver be at libetty and 1s hereby authonized and
empowered to apply to any court, tribunal, requlatory or administrative body, wherever located,
forthe recogmition of this Order and for assistance in carrying out the terms ofthis Order, and that
the Feceiver 13 authorized and empowered to act as a representative i respect of the within
proceedings for the purpoze of having these proceedings recognized in a junsdiction outside

Canada.

36, THIS COURT ORDERS that the Applicants shall hawve their costs of this application, up
to and including entry and serwvice of this Order, prowided for by the terms of the Applicants’
secunty ot, ifnot 20 provided by the Applicants” secunty, then on a substantial mdemtitybasiz to
be paid by the F.eceiver from the Debtors' estate wath such prionty and at such time az thiz Court

tray determine.

37, THISCOURT ORDERS that therelief sought inparagraph 1({c) of the Applicants’ MNotice
of Application, issued May 13, 2025, i3 hereby adjourned sine die, without prejudice to the

Applicants” nght to seels such relief in the future upon providing proper notice.

3a. THIS COURT ORDERS that any interested party mav apply to thiz Court to wary or
amend this Order on not 1ess than seven (7 days' notice to the Feceiver and to any other party

likcely to be affected by the order sought or upon such other notice, ifany, as this Court may order.

Jessica
Kimmel s’ oe

Drigitally signed by
3 Ki |
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SCHEDULE “A” -- THE REAL PROPERTY

270 ard
PIN: 10146-1159(L.T)

DESCRIPTION: FART LOT 1 PLAN 2069, PART 1, FLAN 66R31588,
TOGETHER WITH AN EASEWENT OVER PARTOF LOT 1,
FLAM 2069, PARTS 2, 3 & 4, PLAN 66FE31568 A5 I
AT3600015; CITY OF TORONTO

Address: 270 Sheppard Avenue West, Toronto, Ontario
3 Addingion
PIN: 10146-0378 (LT)

DESCRIPT ION: PT LT 2 PL 2069 TWF OF YORK AL IN NY42E940,
TOROWTO (N ¥ORE), CITY OF TORONTO

Address: 5 Addington Avenue, Toronto, Ontario
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SCHEDULE "B"
RECEIVER’S CERTIFICATE
CERTIFICATE NO.

AMOUNT §

1. THI= I35 TO CERTIFY that BDO Canada Limited, the receiver (the "Receiver") over
2250310 Ontario ne. and P&H Development Holdings Inc. (together, the “Debtors™), including
all other property, assets and undertalings relating thereto, and all proceeds thereof (collectively,
the “Property”), and specifically including the Property municipally lnown az 270 Sheppard
Averme West, Taoronto, Ontano (270 Sheppard™) and 5 Addington Avere, Toronto, Ontario
(5 Addington”, and together, the “ Real Property™), appointed by Order ofthe Ontario Superior
Court of Justice (the "Court") dated the 6 of June, 2025 (the "Order") made in an application
hawving Court file number CV-25-00743191-00CL, has recerved as such F ecerver from the holder

of this cettificate (the "Lender") the principal sum of § . being part of the total
principal sumn of § which the F.ecaveris authonzed to borrow under and pursuant to
the Order.

2 The pnncipal sum evidenced by this certificate 12 payable on demand by the Lender wath

interest thereon calculated and compounded [daly][monthly not in advance on the day
of each month] after the date hereof at a notional mte per antom equal to the rate of per
cent abowe the prime conumerdial lending rate of Bands of from time to time.

3 auch principal sum with interest thereon iz, by the tertms of the Order, together wath the

principal sums and interest thereon of all other certificates issued by the F eceiver pursuant to the
Order orto any further order of the Court, a charge uponthe whole ofthe Feal Property, in prionty
to the secunty interests of any other person, but sutyect to the prionty of the charges set outin the
Order and in the Bavsoruptcy and msolvency Act, and the right ofthe Receiver to indermmify itzelf
out of such Feal Property in respect of its rermuneration and expenses.

4. All sums payable in respect of pancipal and interest under this certificate are payahle at
the tmain office of the Lender at Toronto, Ontatio.
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3. Until all hahality in respect of thiz certificate hasz heen terminated, no cettificates creating
charges ranlang or purporting to ranls in prionty to this certificate shall be 1zsued by the Recetwver
to any person other than the holder ofthis certificate wathout the prior written consent ofthe holder
of this certificate.

f. The charge securing this certificate shall operate so as to penmit the Feceiver to deal wath
the Property as authorized by the Order and as authonized by any further or other order of the
Court.

3 The Recerver does not undertalze, and it 15 not under any personal liahility, to pay any sum

in respect of which 1t may 1zsue certificates under the tenms of the Order,

DATED the day of , 20

BDO Canada Lirmited, solely inits capacity as
Feceiwver ofthe Debtors, and naot i its perzonal
capacity

FPet:

Matne: Josie Patisi
Title: Sendor Vice-President
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SCHEDULE “C” — SALE PROCESS
Sale Process

aet forth below 15 the sale process (the “Sale Process™) to be emploved wath respect to the
proposed sale of all or substantially all ofthe businessand assets(the “Assets™) of 2250310 Ontario
Inc. (2257 and P&H Development Holdings Inc. (“P&H” and to gether wath 225, the “Debtors™).

On June 6, 2025, Fieta Canadian Feal Estate Debt Fund GP Inc and Fiem FP Eeal Estate
Financing Fund, LP iz bringng a motion before the Ontario Superior Court of Justice (the
“Comrt™) on consent of the Diebtors to hawe an Order issued (the “Receivership Order™),
appointing BDO Canada Limited as the receiver and manager (in such capacity, the “Receiver™)
ofall oftheaszetz, undertalings and propetties afthe Debtars

Purzuant to the Recatwership Order, the Feceiver 12 authorized to market, advertize and zolicit
offerz inrespect of the zale, in whole or in part, of the Aszets.

The Sale Process 1z intended to solicit interest in an acquiation of the Assets, under a fair and
competitive sale process pursuant to which all qualified interested parties wall be provided wath a
fair and equal opportunity to participate in the Sale Process.

Motwathstanding anything contained herein, the Feceiver shall hawe the nght to enter into an
exclusive transaction for the sale of the Assets, or any portion thereof, outside of the Bale Process
prior to the selection of a Successful Bidder (as defined herein).

Tinmeline

The following table zetz out the key milestones under the Sale Process:

Court File Ho.W* du dossier du greffe : CW-25-007431 91-00CL

Date(s) Summary of Sale Process Step(s)
Friday Jwied, 2025 to Monday, Tyl 5, | Set up encrypted ara data rooen and wehsite
2025 C ompl ete CIM
(5.5 weels)

Frepare marketing material s and teaser letter
Lzsemlble target lists

Tuesday, July 15, 2025 to Tuesday | Cortact irterested parties and distritnte teaser letter

b, Delivery of ex ecuted confident ality agreemerds and grant access
{6 weaks) toenetyrpted data room

Marketing efforts as set ot in paragraph 16 (b)) to (@) below
Fotertial Bidder meetings

Cootdinate site wsits

Tuesday, August 26, 2025 NorrBinding APA D eadine — 5:00 fun (Eastern Standard Time)
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Date(s) Summary of Sale Process Step(s)
Wedne sday August 27, 2025 to Friday | Fewiew and ewaluate N on-Binding APAs
Sgptember 202 Negotiate o binding APAs
{13 nonle) Onali By Plhises T Ouakited Bidiers

Monday September 2, 2025 to Friday | Phase [T Qualified Bidder due diligence period
Septetmber 19, 2025

2 woeks)

Coordinate anylegal andtar issues
Azsigt i ary reasonable diligence recuests

Friday September 19, 2025 Bitding APA Deadline —5:00 pin (Eastern Statidard Time)

Moaonday, September 224, 2025 to Friday, | Selection of Successful APS and finalization and execstion of
September 26, 2025 Successiid APA

(I weelk)

Friday Ovctober 10, 2025 (or first | Cowt spproval of Successful APA and transact an
available coxt date avalable)

(2 weaks)
Tuesday, October 21, 2025 Closing

(11 days)

mubject to the terms contained herein and any order of the Court, the dates set out in the Gale
Process may be extended by the Feceiver, in its sole discretion acting reasonably, all wath a wiew
of masnmizing the value ofthe Asszets.

Sale Process

The Sale Process set forth herein describes, among other things: (1) the Assets available for sale,
(11} the manmer in which prospective bidders may gain access to or continue to have access to due
diligence materials concerning the Azsets, (1) the tnanner in which hidders can he detetmined to
be a Phaze | Qualified Bidder (as defined herein), (1) the timing of delivering a Mon-Binding
APA (as defined herein), () the manner in which bids are to be received and negotiated, (vi) the
ultimate selection of any Successfiul Bidder (as defined herein) and the process leading up to that
selection, and (wi1) the approval thereof by the Court.

Asseis To Ee Sold

TheFeceiwver, in accordance withthis 5ale Process, 15 offenng for sale, in one or more transactions,
the Assets. The Receiver reserves the right to elirminate certain assets available for sale pursuant
to the Sale Process prior to the Mon-Binding APA Deadline (as defined bhelow).
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“Asg Is, Where Is”

The zale ofthe A zzetz wall be on an “az 1z, where 127 basiz without representations or warrantes
of any land, nature or dezcription by the Eeceiver, or any of their respective directors, officers,
partners, employees, agents, advisors or estates, except to the extent as may be set forth ina
Binding APA (as defined herein), and approwed by the Cowt. By subrnitting a bid, each Potential
Bidder {az defined herein) shall be deemed to acknowledge and represent that it haz had an
opportumity to conduct any and all due diligence regarding the Assets prior to malang its bid, that
it has relied solely vpon its own independent review, inwvestigation andf/or inspection of any
documents and/or the Assets in malang its hid, and that it did not rely upon any wmtten or oral
gtatemnents, representations, warranties, or guamntess, express, implied, statutory or otherwise,
regarding the Azsets o the completeness of any information prowded it connection therewath,
exzcept as expresaly stated in this Bale Process oras set forth i a Binding APA and approved by
the Court.

Free Of Any And All Claims And Interests

Ezxcept as may otherwise be provided in the Successful Bidder’s Binding APA | all of the rights,
titleand interestz of the Debtors in and to the Assetz, or any portion thereof, wall be s0ld freeand
clear ofall liens and claims (which may be defined in an Approval and Vesting Order (as defined
hereiny), subject to any pemutted encumbrances (wiich may be defined in an Approval and
Vesting Order), pursuant to an order by the Court approwing the sale of the Assets, or a portion
thereof, and westing in the Succezsful Bidder all ofthe Debtors’ rights, titleand interests in and to
such Azzets, or a portion thereof, by way of an approval and vesting order (the “ Approval and
Vesting Order™). For greater certainty, such lienz and claims are to attach to the net proceeds of
the sale of such Assets following the granting of the Approval and Vesting Order.

Publication Notice

Within seven (7) business days of the granting of the Sale Procesz order by the Court ithe * Sale
Process Order™), or as soon as practicablethereafier the Eecerver shall publish notice of this Sale
Process: (1)in The Globe and Wil (Mational Fdition), the Datly Commercial News, the MR GTA
Weeldy MNewrsletter, the MLS and / or ICX (through a third party prowvider), and (i1) in any other
relewvant publication that may advertise and potentially solicit interest in the Assets.

Solicitation of Interest

Az z0on as reasonably practicable after the granting of the Sale Process Order, the Feceiver wall
preparean irntal offening summary (the “Teaser Letter™) noti fying prospective purchasers of the
esistence ofthe SaleProceszand inviting prospecti vepurchasers to express theirinterestin malang
an offer for the Assets pursuant to the tenms of the Sale Process.

Participation Requirements

[Inlezs otherwize ordered by the Court or as otherwize determined by the FEeceiver, each person
who wishesto participatein the Sale Process, (3 “Potential Bidder™) must deliver to the Receiver,
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an executed non-dizclosure agreement (CNDA™), in the form attached herein a2 Appendix “A”,
prior to the distnbubion of any confidential infommation by the Fecerver,

Ifit 1z determined by the Eeceiver, in its reazonable business judgment, that a Potential Bidder (1)
has a bona fide interest in an acquisition of the Assets; and (11) has delivered the MDA, then such
Potential B idder will be deemed by the Receiver to be a “Phase 1 Qualified Bidder™.

The Fecaver wall prepare and send to each Phaze 1 Qualified Bidder, az soon as reasonably
practicable, a confidential infonmation memorandum which will prowide, among other things,
informmation considered relevant to the Sale Process.

Due Diligence

TheE eceiver, it its reasonable busness judgment, and subject to competitive and other business
considerations, may give each Phaze 1 (ualified Bidder, such access to due diligence materials
and mformation relating to the Assets as the Fecaver deemes appropriate. Due diligence access
may include access to an electronic data room (a “Data Room™), on-ate inspections, and other
matters which a Phasze 1 Qualified Bidder may reasonably request and as to wiich the Feceiver,
i1 its reasonable business pdament, may agree. The Feceiver may designate a representative to
coordinateall reasonable requests for additional information and due diligence access from Phase
1 Qualified Bidders and the manner in which such requests must be communicated. Meither the
Receiver nor any of its affiliates {or any of its respective representatives) will he obligated to
fumish any information relating to the Assetsto any person, inits discretion. The R eceiver males
no representation or watranty asg to the information to be provided through thiz due diligence
process of othetwize, except as may he 2et forthin a Binding APA with the Succeszfial Bidder.

Non-Binding APA Deadline

A Phase | (ualified Bidder that desiresto makea bid shall deliver wntten copies of itz bid, 1n the
form of'the template asset purchase agreement located in the Data Foom (the “ APA™), together
witha blackline outliming all changes made to the APA (a2 “Non-Binding APA™), to the Fecaver
s0 as to be recetved by the FEeceiver no later than August 26, 2025 at 500 pm (ET) (as may be
extended as set out below, the “Non-Binding APA Deadline™). The Fecerver, may extend the
Mon-Binding APA Deadline, once or succesaively, but is not obligated to do so. If the MNon-
Binding APA Deadline iz extended, the Feceiver will promptly notify all Phase 1 Qualified
Bidders

Qualified APA

A MNon-Binding APA wall be considered a qualified APA only 1f the Mon-Binding APA 12
subrmitted by a Phase | Qualified Bidder and complies wath all of the following (a “ Quahfied
APA™:

a. the bid (ether mdiwidually or 1n combination wath other bids that make up one Qualified
APAY 1z an offer to purchase some or all of the Asszets on terms and conditi ons reasonably
acceptable to the Feceiver,
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b it 1g duly authonzed and executed, and includes a purchase price for the Aszets espressed
in Canadian dollars (the “Purchase Price™), together wath all exhubits, schedules and all
applicable ancllary agreements thereto,

c. it includes written evidence of a finm, irevocable commitment for financing or other
evidence of ability to consurmrmate the proposed transaction, that wall allow the Fecetver
to make a reasonable determmination asto the Phase 1 Qualified Bidder’ s financial and other
capabilities to consummate the proposed saleand pay the Purchase Price;

d. it prowides all of the conditions associated wath unperformed due diligence that iz required
to be conducted in order to proceed wath a Binding APA. For greater certainty, such
conditions cannot relate to any financing condition,

g it fully disclozes the identity of each entity that wall e bidding for the Azzets or otherwize
sponzonng, financng, participating or benefiting from such hid,

f itincludes an acknowledgement and representation of the Phase 1 Qualified Bidder that
(1)1t has relied solely uponits owm independent rewviesw, investigation and/or inspection of
any documentsandior the Assetsin malangitsbid, and (i) it did not rel ¥ upon any written
or oral statements, reprezentations, warranties, or guarantees whatsoever, whether express,
implied, statutory or otherwise, regarding the Assets or the completeness of any
information prowvided in connection therewath,

g it includes ewidence, in form and substance reasonably satisfactory to the Feceiver, of
authorization and approval from the Phase | Qualified Bidder’s board of directors (or
compatrable govertung hody) with respect to the subtmission, execution and delivery of the
Qualified APA subrmited by the Phaze | Qualified Bidder,

h. provides a deposit in the amount of not less than 3% of the Purchase Price offered by the
Phase 1 Qualified Bidder (the “Deposit™; and

1. 1tisreceived by the Receiver by the Mon-Binding APA Deadline.

The Feceiver may determine whether to entertain bids for the Assets that do not conform to one
or more of the requirements specified herein and deem such bids to be a Qualified APA.

The Receiver chall notify each Phasze 1 Qualified Bidder in writing as to whether such Fhase 1
Cualified Bidder’s APA constituted a Qualified APA wathin five (3) business days followang the
exzpiration of the Non-Bmding APA Deadline, or at such later time az the Eeceiver deems
appropiate. [f such notification 12 provided, then such Phaze | Qualified Bidder wall be deemed
to be a “Phase 2 Qualified Bidder”.

If the F.eceiver 12 not satisfied with the number or termes of bidz subruitted by the Non-Binding
APA Deadline, the Fecever may extend the Non-Binding APA Deadline or cancel the Zale
Process.

Binding AP A Deadline

The Feceiver will takee all reasonable steps to negotiate and assist Phase 2 Qualified Bidders) in
cornpleting its unperformed due diligence, or any other bid matters including any discussions or
negotiations required to be completed wath any stalzeholdersin the receivership proceedings of the
Dehtors, with a view of submitting: (13 a fiuther binding APA (2 “Binding APA™) on or hefore
aeptemnber 19, 2025 (the “Binding APA Deadline™), and (11 a hlackline outlining all changes
made to the APA, for consideration by the Eecetver. For greater certainty, a Binding APA shall:
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a be delivered to the F ecetwver priof to the Binding APA Deadline,

b replace and supersede the Mon-Bmding APA subrmutted by a Phase 2 Qualified
Bidder;

G} comply wath all of the requirements set forth in respect ofa Qualified APA,

d. include a letter stating that the Phase 2 CQualified Bidder’ s offer 15 inewvocable and
open for acceptance until the Successfil APA (asdefined herein) iz selected by the
Fecever;

E. include written evidence of a firn, irrevocable commitment for financing or other
evidence of ahility to consumimate the proposed transaction, that wall allow the
Feceiver to malkte a determination azto the Phase 2 Qualified Bidder’s fnancial and
othet capabilities to consutrimate the proposed transaction;

f nottobe conditioned on: (1) the outcome of unperformed due diligence by the Phaze
2 Qualified Bidder, and/or (11} obtaining financing,

g fully disclose the identity of each entity that wall be entering into the transaction or
the financing, or that is participating or benefiting from such hid,

h provide the Depoat (as may be adjusted),

1. include acknowl edgments and representations of the Phase 2 Qualified Bidder that:
(1)1t has had an opportunity to conduct any and all due diligence regarding the
Azsets and the Debtors prior to maldangits bid, (1) 1t has relied solely upon its own
independent review, investigation andfor inspection of any documents andfor the
Azzetz in malangits bid, and (1) 1t did not rely upon any written o oral statements,
representations, warmranties, or guarantees whatzoever, whether express, implied,
statutory or otherwize, regarding the Azzetz or the conmleteness of any infonmation
provided in connection therewith; and

1. the bid conternplates cloang the transaction set out therein on or before October
21, 2025 the “Closing Date™).

The Feceiver may determine whether to entertain bids for the Assets that do not conform to one
or more of the requiremnents specified herein and deemn such bids to be a Binding APA.

Evaluation of Binding AP A

A Binding APA will bevalued bazed upon several fictorsincluding, wathoutlimitation, items such
as the Purchase Price and the net value provided by such hid, the claims likely to be created by
such bid i relation to other tuds, the counterparties to such tranzactions, the propozed transaction
documents, other factors affecting the speed and certainty of the dosing of the transaction, the
walue of the transaction, the assets included or excluded from the bid, the transition services
required from the Fecaver (1fany), any related transaction costs, and the likelihood and tiring of
consurnrmating such transactions, each as detenmined by the Fecetver
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Fach Phase 2 (ualified Bidder shall cotmply with all reazonable requests foradditional infotmation
by the Fecawver regarding the Phaze 2 Qualified Bidder or the Binding APA. Failure of'a Fhase 2
Cualified Bidder to comply wath requests for additional mformationwall bea bazsz forthe Feceiver
toreject a Binding APA.

Selection of Successful APA

TheFecever will reviewand evaluate each Binding APA. Fach Binding APA may benegotiated
by the Fecerver and the applicable Fhase 2 Qualified Bidder subrmitting the Binding APA (the
“Unconditional Bidder™), and may be amended, modified or varied to improve such Binding
APA and as a result of such negotiations, the Fecetver may (1) identify the highest or otherwase
best offer for the Aszets (the “Successful APA”, and the Unconditional Bidder maldng such
auccessful APA | the “Successful Bidder™), or (i1) in the event no Successfiil Bidder 12 declared,
reject each Binding APA and may ask any Unconditional Bidder to resubrmit a revized Binding
AP2. The determination of a succezsful APA by theFeceiver, shall be subject to approval by the
Court.

Motwathstanding the foregoing, a Binding APA may not be wathdmwn, modified or amended
without the written consent of the Feceiver prior to the Succeszful APA being determined. Any
guch withdrawal, modification or amendment made withogt the written consent of the Beceiwer
prior to the Successfill APA being determined shall result in the forfeiture of such Unconditi onal
Bidder’ s deposit as liquidated damages and not as a penalty.

Inn the event an Unconditional Bidderis not selected ag a Successfil Bidder, the Deposit shall be
retumed to the Unconditional Bidder az z0on asreazonably practicable.

TheFeceirver shall haveno obligation to select a Buccessful APA andit reservesthenght to rgect
any orall Bmding APAs

sale Approval Motion Hearing

The motion for an order of the Court approwing any Successful APA (the *Sale Approval
Motion™) shall be sought and include, among other things, the approval from the Court to
consumrate the Successfill APA. The Sale Approwval IWotion shall be heard on or before October
10, 2025,

All of the Binding APAs other than the Successfl APA | ifany, shall be deemed rejected by the
Feceiwver on and asg of the date of clozing of the transaction contermplated by the Successful APA

Reservation of Rights

TheFecavermay: (a) determune which Binding APA [ 1fany, 12 thelughest or othervase best offer;
(b} reject at any time before the 1zsuance and entry of an order approving a Binding APA | any bid
that 12(1) inadequate orinsufficient, (11) not in conformuty with the requirements of the 5ale Process
or any order of the Court, or (111) contrary to the best interests of the receiverstup estate, and (c)
may modify the Sale Process or imposze additional tenms and conditions on the zale of the Asszets

Miscellaneous
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Thiz wale Processiz solely for the benefit of the Fecaiver and nothing contatnedin the Sale Process
Order or thiz Bale Process shall create any rights m any other person or bidder (ncluding wathout
limitation rights as third party beneficianes or otherwise).

FExcept as provided i the 3ale Process Order and Sale Process, the Cowt shall retain junsdiction
to hear and determine all matters ansing from or relating to the implementation of the Sale Process

Order atid the S3ale Process.
Limitation of Liahility

The Feceiver shall not have any hahility whatsoever to any person or party, including wathout
lirnitation any Potential Bidder, the Debtors, or any creditor or other stakeholder, for any act or
ormizsion related to the Bale Process. By subrmitting a bid, each Potential Bidder shall be deemed
to haveagreed that it has no claim against the Eeceiver for any reason whatzoever
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Appendix “A”

Non-Disclosure t

PRIVATE & CONFIDENT AL
» [Potential Bidder Organization Name and Address)
Dear Sirs:

Re: Confidential Information with respect to 2250310 Ontario Inc. (*225™) and P&H
Development Holdings Inc. {the “Debtors™)

Inaccordance wath the terms of the Sale Process approved by the Ontano Superior Court of Justice
(Cormmercial Listy on (the “Sale Process™) you have requested access to due
diligence and othetr material s relating to the business and azzets (the ™ Assets™) ofthe Debtors, such
access to be coordinated by BD O Canada Lirmted, 1n itz capaaty as the Court-appointed Eecerver
in the receivership proceedings (the “Receivership Proceedings™ of the Debtors (the
“Receiver’™). You wall treat confidentially any information the Feceiver or its representatives
fumish to you in connect onwith the A ssets (the “Evaluation Material™), provided, howewer, that
the term “Ewaluation Material™ does not include information that: (a) was or becomes generally
availahle to the public or to you on a non-confidential basis through no fault or breach of this
agreement on your part or on the part of any of your directors, officers, employees or agents
(including investiment bankers, inancing sources, accountants, and attorneys) (all such directors,
officers, employees or agents referred to collectively as, “Representatives™), (b was
independentl ¥ developed by you of your affiliates without reference to the Ewaluation Material, or
() was provided to you by a third party not known to you, after due inguiry, to be subject to
confidentiality obligations.

¥ ou shall use the same degree of care as you use to protect your own confidential information of
a armlar nature, but not less than reasonable care, to prevent the unauthonzed use, dissenunation
or publication of the Evaluation Iiaterial.

Y ouagreethat you wall not use the Esraluation Iaterial forany purpose other than evaluating your
interest in purchasing some or all of the A ssets; provided, howesrer, that you may disclosze any
Esraluation hlaterial to your FEepresentatives who need to lnow such information for the purpose
of evaluating the pozsible purchaze ofthe A zzetz (it being understoad that you shall infonm such
Fepresentatives of the confidential nature of such information and that, by receiving such
information, they agree to abide by the temms this Agreement), prowided that you will be
responsible for any breach of the prowisions of thiz Agreement by any such Feprezentatives.

Upon gaining access to the Ewaluation Wlaterial, wou wall not contact any director, officer,
emmplovee or stakeholder of the Debtors orits affiliates wath respect to the Evaluation hatenal or
any other matter contemplated in this A greement, wathout the express consent of the Feceaver. In
the event you are deemed a “Phase 2 Qualified Bidder”™ in accordance with the terms of the Sale
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Process, the Feceiver may asast and coordinate meetings, discussions, and other cottmin cationg
between you and the aforementioned patties, all wath a wew of azsisting you in subtmitting a
“Binding APA’ pursuant to the sale Process.

Inthe ewvent that you are required by applicable law or legal process or regulatory body or agency
to disclose any part of the Evaluation Watenal, you will, to the extent penmitted by law, gve the
Receiver promypt notice of such request so that the Feceiwer may seelr an appropriate protective
order. Ifinthe abzence ofa protective order you are nonetheless compelled to dizclose any part
of the Evaluation IWatenal, you may disclose such information (but ondy to the extent necessary to
cornply with your legal obligations) without liahility hereunder, provided, however, that you give
the R eceiver written notice of the information to be disclosed as far in advance of its disclosure as
1z practicable and legally penmitted. Upon the B eceiver” s request, you will use your commercially
reazonable effortz to obtain assurances that confidential treatment wall be accorded to such
infornmation.

pon the Fecetver’s written request, ywou shall return promptly to the B ecetver or destrovall copies
of the Ewaluation Iatenal and you shall prowvide pronmptly a written cerfificate to the Feceiver
confinming your compliance with this Agresment. MNotwithstanding the foregping, on written
notice to the Fecetver concurrently with the provision of the aforementioned written certificate,
vou may retain a copy of the Esvaluation hlatenal to the extent required in order to comply wath
regulatory and intemal record retention requiremnents.

Youagree that (a) the Receiver reserves theright, in its reasonable businessjudgment, and subject
to competiive and aother business considerations, to decline access to all or part of the Evaluation
Iflatenal, and (b the Fecaiver reserves the right to teject any and all affers for the Aszets or to
terminate discuzsions and negotiations wath youat any time all in accordance wath the tenmes ofthe
male Process. The exercise by the Fecaiver of these nnghts shall not affect the enforceabality of any
proviston of this Agreement.

Y ou acknowledge and agree that neither the Debtors nor the Fecaver nor thetr representatives
have made or make any representation or warmnty as to the accuracy or completeness of the
Esaluation Matenal. Y ou agree that netther the Debtors nor the F ecetver nor thetr representatives
shall havwe any liahility to vou or any of your Fepresentatives resulting from the use of, or reliance
o1, the Esraluation Material. You agree that if wou determine to engage in a transaction with the
R eceiwver, such determinati on will he bazed solely on the terms of any definitive written agreement
covering that tratisaction and on your owninvestigation, analysis and evaluation afthe transaclion

Y ou agree that damages may not be a sufficient remedy for any breach of this Agreement by you
or your Fepresentatives, and that in addition to all other remedies, the Fecetver shall be entitled to
seels specific perfonmmance, injunctive relief or other equitable relief as a remedy for any such
breach.
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Touagee that thiz A greement, and any rights of the Debtors or B eceiver hereunder, shall inure to
the henefit of any party that enters into a transaction contemplated by the Sale Process

TheF. ecetver may disclose the estistence of this agreement, the identities of the parties hereto and
any other information in respect of thiz agreement, or a transaction proposed by any party hereto,
to the exxtent required in connection wath the Feceivership Proceedings or applicable laws, to any
other person.

This Agreement shall be governed by and construed in accordance wath the laws of the Province
of Ontano and the federal lases of Canada applicable therein. This A greement and the rights and
ohligations of the parties will tenminate two years from the date hereo £

Please indicate your agreement with the foregoing by signing and returning one copy of this
agreement 1o

[EDO CANADA LIMITED CONTACT INFORMAT ION]

T ours very truly,

2250310 Ontario Inc. and P&H Development
Holdings Inc., by its court-appointed receiver
BD0O Canada Limited., and not in any other
capacity

Per:

Matne:

Title:
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Confirmed and agreed to this day of , 2025

> [Potential Bidder Organization Name]

Per:

Marne:

Title:

(T hawe the authority to hind the corporation)
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FIERA CANADIAN REAL ESTATE DEET
FUND GP INC. and FIERA FP REAL

ESTATE FINANCING FUND, L.P.

Court File Ho. W du dossier du greffe : CW-25-007431 91-00CL

-and- 2250310 ONTARIO INC. ET AL

Hplicants

Court File Mo CV-25-00743191-00CL

robapp0031 0482

ONTARIO
SUPERIOR COURT OF JUSTICE
{(COMMER CIAL LIST)

FROCEEDING COMMENCED AT TORONTO

ORDER

ROEBINS APPLEEY LLP
Batristers + Solicitors

2600 - 120 & delaide Street West
Toronto, O WSH 1TI

Dominigue Michaud LSO #56871V
Ernail; diodchandd@robapp. com
Tel: (414 360-3795

Anisha Samat LS50 #823420Q)

Email: asamatdrobapp. com
Tel:  (416) 560-1901

Lawyers for the Applicants, Fiera Canadian Feal Estate Debt Fund

GF Inc. and Fiera FP Eeal Estate Financing Fund, L.F.
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