
 

 
DOC#10871061v8 

 
Court File No. CV-22-00690310-00CL 

 
 
 

ONTARIO 
SUPERIOR COURT OF JUSITCE 

(COMMERCIAL LIST) 
 
 
 

BETWEEN: 
 

ROYNAT INC. 
 

 Applicant 
 

- and - 
 
 

30 CEDAR HOLDINGS INC. 
 

 Respondent 
 
 
 
 

    
FIRST REPORT OF THE RECEIVER 

 

 
 
 

DATED JULY 27, 2023 
 
 
  



 

2 | P a g e  
 
DOC#10871061v8 

Table of Contents 
 

INTRODUCTION ............................................................................................................................................ 4 

PURPOSE OF REPORT ................................................................................................................................... 5 

TERMS OF REFERENCE .................................................................................................................................. 5 

BACKGROUND .............................................................................................................................................. 6 

TAKING POSSESSION AND SAFEGUARDING ASSETS ................................................................................... 7 

MARKETING AND SALE PROCESS FOR THE REAL PROPERTY ...................................................................... 8 

CONFIDENTIAL REPORT .............................................................................................................................. 10 

PROFESSIONAL FEES  .................................................................................................................................. 11 

STATEMENT OF RECEIPTS AND DISBURSEMENTS ..................................................................................... 11 

SECURED CLAIMS AND PROPOSED INTERIM DISTRIBUTION .................................................................... 12 

RECEIVER’S RECOMMENDATIONS ............................................................................................................. 13 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

3 | P a g e  
 
DOC#10871061v8 

EXHIBITS 

A Appointment Order of the Honourable Mr. Justice Penny of the Ontario Superior Court of Justice 
dated November 24, 2023 

B Notice and Statement of Receiver dated December 5, 2023 

C Affidavit of Cian McDonnell sworn November 15, 2022 

D Conway Baxter Wilson LLP Security Opinion 

E Listing agreement between Royal LePage and RCI dated February 16, 2023 

F Royal LePage Marketing Report 

G Affidavit of Stanley Loiselle 

H Affidavit of Chaitons 

I Affidavit of Conway 

J Interim SRD from November 24, 2022 to July 21, 2023 

K PPSA Registry Search 

L Title Searches for Real Property 

M Enersavings Amended Statement of Claim 

 

CONFIDENTIAL REPORT AND EXHIBITS 

1  Report  

A Appraisal - Appraisals North Realty Inc. 

B Appraisal - Boreal Appraisal Services 

C Summary of Listing Proposals 

D Summary of Offers 

E Real Property Preliminary Development Budget 

F Panoramic APS  



 

4 | P a g e  
 
DOC#10871061v8 

INTRODUCTION 

1. By Order of the Ontario Superior Court of Justice (the “Court”) dated November 24, 2022 (the 

“Appointment Order”), Raymond Chabot Inc. (“RCI”) was appointed as receiver (the 

“Receiver”) of all of the assets, undertakings and properties of the Respondent, 30 Cedar Holdings 

Inc. (the “Debtor”) acquired for, or used in relation to a business carried on by the Debtor, including 

all proceeds thereof (collectively, the “Property”). The Appointment Order is attached hereto as 

Exhibit A. 

2. The Appointment Order authorizes the Receiver to, among other things, take possession of and 

exercise control over the Property and any and all proceeds, receipts and disbursements arising out 

of or from the Property. In addition, the Receiver is authorized to sell, convey, transfer, lease or 

assign the Property or any part or parts thereof out of the ordinary course of business: 

a. without the approval of the Court in respect of any transaction not exceeding $250,000, 

provided that the aggregate consideration for all such transactions does not exceed 

$500,000; and 

b. with the approval of the Court in respect of any transaction in which the purchase price or 

the aggregate purchase price exceeds foregoing amounts. 

3. Shortly following the issuance of the Appointment Order, the Receiver issued a Notice and 

Statement of the Receiver (“Notice to Creditors”) pursuant to subsections 245(1) and 246(1) of 

the Bankruptcy and Insolvency Act (Canada) (“BIA”) in respect of the Debtor. The Notice to 

Creditors is attached hereto as Exhibit B. 

4. The Appointment Order, the Notice to Creditors and this first report (the “First Report”) have 

been posted on the Receiver’s website at https://www.raymondchabot.com/public-records/. 

5. As is detailed below, the Receiver is recommending that the Court authorize and direct the Receiver 

to enter into and complete a transaction pursuant to an agreement of purchase and sale as it relates 

to the real property that is municipally known as 30 Cedar Street, 57 Durham Street, and 8 Elgin 

Street, Sudbury, Ontario (the “Real Property”). 
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PURPOSE OF REPORT 

6. The purpose of this First Report is to: 

a. provide a summary of the Receiver’s activities to date; 

b. provide details of the marketing activities undertaken by the Receiver with respect to the 

sale of the Real Property; and 

c. provide the Court with the evidentiary basis in support of the Receiver’s request for the 

following orders: 

i. approving the activities and conduct of the Receiver and its counsel as described 

in this First Report, including the steps taken by the Receiver in respect of the 

marketing and sale of the Real Property; 

ii. authorizing and directing the Receiver to carry out the terms of the Agreement of 

Purchase and Sale dated July 12, 2023 (the “Panoramic APS”) between the 

Receiver and Panoramic Properties Inc. (“Panoramic”), in trust for a company to 

be incorporated, a copy of which is attached as an exhibit to the Receiver’s 

Confidential Report (the “Confidential Report”), together with any amendments 

thereto deemed necessary by the Receiver, and vesting title to the Real Property in 

Panoramic or its assignee free of claims and encumbrances;  

iii. approving the professional fees and disbursements of the Receiver and of its legal 

counsel as described herein; and 

iv. approving an interim distribution to Roynat Inc. (“Roynat”) in the amount of 

$3,100,000. 

TERMS OF REFERENCE 

7. In preparing this First Report, the Receiver has been provided with, and has relied upon, unaudited, 

draft and/or internal financial information, the Debtor’s books and records, discussions with 

management of the Debtor, and information from third-party sources (collectively, the 

“Information”).  Except as described in this First Report: 
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a. the Receiver has reviewed the Information for reasonableness, internal consistency and use 

in the context in which it was provided. However, the Receiver has not 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 (“CAS”) pursuant to the 

Chartered Professional Accountants Canada Handbook and, accordingly, the Receiver 

expresses no opinion or other form of assurance contemplated under CAS in respect of the 

Information; and 

b. the Receiver has prepared this First Report in its capacity as a Court-appointed officer for 

the purposes described above. Parties using the First Report, other than for the purposes 

outlined herein, are cautioned that it may not be appropriate for their purposes. 

8. Unless otherwise stated, all dollar amounts contained in the First Report are expressed in Canadian 

dollars. 

BACKGROUND 

9. The Debtor is an Ontario corporation that was incorporated on July 11, 2011.  

10. The Debtor holds registered and legal title to the Real Property as bare nominee for 24 co-tenants 

who are the beneficial owners of the Real Property as tenants in common. The Debtor does not 

have any other significant assets. 

11. As at the date of the Appointment Order, Mark Gross was the Debtor’s sole director. 

12. The Real Property is the site of an 8-story commercial office building with underground parking, 

which is locally known as Scotia Tower (collectively, the “Building”), along with a surface street 

parking lot. The Building has approximately 86,225 square feet of rental space. The largest tenant 

of the Building previously was the Workplace Safety and Insurance Board, which occupied almost 

50% of the Building until its departure in July 2022. Approximately 81.5% of the Building is 

currently vacant. The remaining tenants of the Building are Roynat, The Bank of Nova Scotia and 

Scotia McLeod Inc. 

13. Prior to the Receiver’s appointment, the Debtor had entered into a listing agreement with Mallette-

Goring Inc. (“MG”) to list the Real Property for sale. The listing agreement expired on or around 

November 30, 2022, and there were no active purchase agreements at that time. 
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14. Additional background information is contained in the Affidavit of Cian McDonnell sworn 

November 15, 2022 which was filed with the Court in support of Roynat’s receivership application, 

a copy of which is attached hereto (without exhibits) as Exhibit C. 

TAKING POSSESSION AND SAFEGUARDING ASSETS 

15. The Receiver has undertaken the following activities since the date of its appointment: 

a. established the Receiver’s website and issued the Notice to Creditors in respect of the 

Debtor; 

b. reviewed the Debtor’s available books and records; 

c. retained the existing property management company, Prime Real Estate Group (“Property 

Manager”), to continue managing the Real Property, including but not limited to collecting 

rents and paying disbursements in the ordinary course of business; 

d. had itself added as a loss payee to the Property Manager’s insurance policy; 

e. retained Chaitons LLP (“Chaitons”) as its legal counsel in respect of this matter pursuant 

to paragraph 25 of the Appointment Order; 

f. also retained Conway Baxter Wilson LLP (“Conway”) as its independent legal counsel 

and obtained a letter of opinion regarding the validity of the security granted by the Debtor 

to various secured creditors (the “Conway Opinion”), a copy of which is attached hereto 

as Exhibit D; 

g. instructed its legal counsel to register the Appointment Order on title to the Real Property;  

h. obtained two (2) independent appraisals of the Real Property (described in the Confidential 

Report); 

i. obtained three (3) listing proposals and opinions of value from various listing agents 

regarding the Real Property (described in the Confidential Report); and 

j. received and reviewed purchase offers for the Real Property. 
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MARKETING AND SALE PROCESS FOR THE REAL PROPERTY 

16. Following its review of the appraisals and listing proposals mentioned above, on February 16, 2023, 

the Receiver signed a listing agreement with Royal LePage North Heritage Realty, Brokerage 

(“Royal LePage”), a copy of which is attached hereto as Exhibit E, for an initial listing price of 

$6,750,000, for the following reasons: 

a. Royal LePage is a reputable and licensed real estate brokerage with experience in the sale 

of commercial properties in the City of Greater Sudbury (“Sudbury”) and has in-depth 

knowledge of Sudbury and its surrounding areas, with many local resources and an 

extensive list of contacts in the industry; 

b. Royal LePage provided an extensive listing proposal which included details on the local 

market and available incentives for buyers, an analysis of various comparable sales, 

marketing and offering strategies and Royal LePage’s experience in commercial realty. 

Royal LePage was preferred over MG since it proposed a more favourable commission 

structure. Royal LePage was preferred over Gentry Real Estate Services Limited 

(“Gentry”) mainly due to the lack of comparable sales presented in Gentry’s listing 

proposal and its approach in the valuation of the Real Property, and the fact that Gentry did 

not have direct experience in the Sudbury area; and 

c. the Receiver, in consultation with Royal LePage, set the list price at $6,750,000 given that 

the previous list price of $9,900,000 resulted in no offers, and based on the amounts due to 

the secured creditors and other stakeholders as well as the values set out in the aforesaid 

appraisals and opinions of value. 

17. Royal LePage advertised the Real Property on its website, on the multiple listing service (“MLS”), 

LoopNet and CoStar. Royal LePage concurrently conducted an email campaign, as well as paid 

advertising on various social media platforms. Attached hereto as Exhibit F is a marketing report 

prepared by Royal Lepage dated July 18, 2023. The Receiver also advertised the sale of the Real 

Property in the Insolvency Insider Newsletter. 

18. The Receiver received three (3) offers by March 8, 2023 and entered into an agreement of purchase 

and sale (“APS”) with the party who submitted the highest offer on March 8, 2023. Unfortunately, 

this party did not waive the conditions included in its APS, and it exchanged a mutual release with 

the Receiver on April 18, 2023. 
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19. The Receiver and Royal LePage then decided to notify the parties who had previously submitted 

offers and other potential purchasers who had contacted Royal LePage and expressed interest in 

the Real Property to submit offers by April 21, 2023. The Receiver received four (4) offers on 

Friday, April 21, 2023. Royal LePage advised the Receiver that another interested party was 

scheduled to view the Real Property on Monday, April 24, 2023 and that the Receiver should wait 

to see if it submitted an offer before considering the offers received. 

20. The latter party submitted an offer on April 27, 2023, and to be fair to all parties, the Receiver and 

Royal LePage agreed to notify all offerors that they could submit their final revised offers by 

Friday, April 28, 2023 at noon. Two (2) of the parties submitted final revised offers and two (2) of 

the parties declined to submit revised offers. As such, the Receiver was in possession of five (5) 

offers at that time, a summary of which is attached as an exhibit to the Confidential Report. 

21. The Receiver entered into a conditional APS with the then-highest offeror on May 2, 2023. The 

Receiver granted two subsequent extensions for this party to complete its due diligence. 

Unfortunately, this party did not waive the conditions included in its APS and it exchanged a mutual 

release with the Receiver on July 5, 2023.   

22. Rather than hold another round of offers, the Receiver then engaged with the only offeror that had 

initially submitted an offer on April 28, 2023 with no conditions, being Panoramic. Following 

negotiations, the Receiver signed the Panoramic APS on July 14, 2023. 

23. The key terms and conditions of the Panoramic APS are as follows: 

a. Purchase Price: Confidential for the reasons set out below. 

b. Deposit: Panoramic has paid a deposit of $500,000, which is being held by Royal LePage. 

c. Representations and Warranties: Consistent with the standard terms of a receivership 

transaction, i.e., on an “as is, where is” basis. 

d. Conditions: The only significant condition is that the Receiver must obtain court approval 

for the transaction and a vesting order. 

e. Closing Date: 10 days following court approval. 
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24. Panoramic has notified the Receiver that a related entity, 2868242 Ontario Inc., will be taking title 

to the Real Property on closing. 

25. The Receiver recommends that the Court approve and authorize and direct the Receiver to complete 

the transaction under the Panoramic APS for the following reasons: 

a. the Real Property had been previously marketed from March 2022 to November 2022 by 

MG and no offers were received during that time;  

b. the Receiver previously entered into two APSs, and in both cases, the potential purchasers 

failed to waive conditions; 

c. the other offers submitted to the Receiver were lower than the listed price and the current 

offer and included many conditions; 

d. some previous potential purchasers have already moved on to other properties; 

e. the Panoramic APS is in a form acceptable to the Receiver and its legal counsel, with no 

significant conditions other than delivery of an approval and vesting order;  

f. Panoramic appears to have a presence in the residential housing market in Sudbury and 

other housing communities in Ontario, and appears to be ready, willing and able to 

complete the transaction under the Panoramic APS; and 

g. other information contained in the Confidential Report. 

CONFIDENTIAL REPORT 

26. The Receiver is of the view that its Confidential Report and attached exhibits should be sealed and 

remain sealed until the earlier of the completion of the transaction under the Panoramic APS, or 

further order of the Court, as the information contained therein is commercially sensitive and could 

prejudice the realization of maximum value from the sale of the Real Property in the event the said 

transaction does not close. The Receiver does not believe that any party will suffer prejudice if the 

Confidential Report is sealed in this manner.  



 

11 | P a g e  
 
DOC#10871061v8 

PROFESSIONAL FEES  

27. The Receiver and its legal counsel have maintained detailed records of their professional time and 

costs since the issuance of the Appointment Order. Pursuant to paragraph 20 of the Appointment 

Order, the Receiver and its legal counsel were directed to pass their accounts from time to time 

before this Honourable Court. 

28. The total fees of the Receiver for the period up to July 8, 2023 amount to $86,608.15 plus 

harmonized sales tax (“HST”) of $11,259.05 totalling $97,867.20. The time spent by the Receiver 

is more particularly described in the Affidavit of Stanley Loiselle, sworn July 21, 2023 (the 

“Loiselle Affidavit”) in support hereof and attached hereto as Exhibit G.  

29. The total legal fees incurred by the Receiver during the period from November 24, 2022 to           

May 31, 2023 for services provided by Chaitons amount to $5,029.50 together with disbursements 

in the sum of $145.50 and HST in the amount of $663.69 totalling $5,838.79.  The time spent by 

Chaitons personnel is more particularly described in the Affidavit of Christopher J. Staples, a 

lawyer with Chaitons, sworn July 25, 2023 (the “Chaitons Affidavit”) in support hereof and 

attached hereto as Exhibit H.  

30. The total legal fees incurred by the Receiver for services provided by Conway amount to $6,697.50 

together with disbursements in the sum of $15.00 and HST in the amount of $872.63 totalling 

$7,585.13.  The time spent by Conway personnel is more particularly described in the Affidavit of 

Kevin Caron, a lawyer with Conway, sworn July 21, 2023 (the “Conway Affidavit”) in support 

hereof and attached hereto as Exhibit I. 

31. The Receiver is of the view that the fees and disbursements set out in the lawyers’ fee affidavits 

are reasonable in the circumstances. 

STATEMENT OF RECEIPTS AND DISBURSEMENTS 

32. Attached as Exhibit J is the Interim Statement of Receipts and Disbursements for the receivership 

of the Debtors for the period from November 24, 2022 to July 21, 2023 (the “Receivership 

Period”). As at July 21, 2023, the closing cash balance was $131,748.64. 

33. Total receipts of $633,209.32 for the Receivership Period are primarily comprised of: 
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a. $320,824.94 from rental income; and 

b. $264,377.24 from cash in the bank. 

34. Total disbursements for the Receivership Period of $501,460.68 were primarily comprised of: 

a. $16,225.00 for various appraisals; 

b. $148,207.02 for utilities and water treatment and city services; 

c. $102,371.55 for maintenance and services related to the Real Property; 

d. $40,967.18 for property management fees; 

e. $86,608.15 in Receiver fees;  

f. $11,887.50 in legal fees and disbursements; and 

g. $56,691.35 in HST. 

35. Once the sale of the Real Property closes and the Receiver has substantially completed the 

administration of this receivership, the Receiver will return to Court to have a final distribution 

approved and obtain its discharge.  

SECURED CLAIMS AND PROPOSED INTERIM DISTRIBUTION 

36. A copy of an Ontario Enquiry Response Certificate under the Personal Property Security Act (the 

“PPSA”) in respect of the Debtor is attached hereto as Exhibit K current to July 26, 2023, including 

copies of discharges filed by ADD Capital Corp., which confirms that the only remaining PPSA 

registration is in favour of Roynat. 

37. Searches of the Service Ontario Parcel Registers for the Real Property PINs 73584-0044 and 

73584-0045 (“Title Searches”) are attached hereto collectively as Exhibit L and confirm 

registrations by the following parties: 

a. Roynat - mortgages against each of the 2 parcels comprising the Real Property (the 

“Roynat Mortgage”); and 

b. Enersavings Inc. (“Enersavings”) – construction lien (the “Enersavings Lien”). 
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38. The Conway Opinion1 confirms among other things that, subject to the customary assumptions and 

qualifications: 

a. the PPSA security held by Roynat is valid and enforceable; 

b. the Roynat Mortgage is valid and enforceable in accordance with their terms; 

c. the Roynat Mortgage has priority over any other encumbrance registered against the title 

to the Real Property; and 

d. on the assumption that Enersavings in fact supplied materials and services at the Real 

Property as set out in the Enersavings Lien, then the Enersavings Lien was validly 

preserved and perfected within the timelines stipulated in the Construction Act, RSO 1990, 

c C30. The Conway Opinion does not comment on the validity of the amounts claimed 

pursuant to the Enersavings Lien, the enforceability of the Enersavings Lien, or the merits 

of the allegations made in the underlying action to enforce the lien. Nevertheless, because 

the Enersavings Lien was preserved subsequent to the registration of the Roynat Mortgage, 

and subsequent to any advances made to the Debtor pursuant thereto, it is Conway’s 

opinion that the Enersavings Lien ranks behind the Roynat Mortgage. The Receiver also 

notes that the Amended Statement of Claim provided by Enersavings’ lawyer, a copy of 

which is attached hereto as Exhibit M, does not plead or include a claim for priority over 

the Roynat Mortgage. 

39. The amount owed under the Roynat Mortgage as of July 18, 2023 is $6,408,316.31. 

40. In light of the priority of Roynat’s Mortgage as described above, the Receiver recommends making 

an interim distribution to Roynat in the amount of $3,100,000 following the completion of the sale 

of the Real Property. 

RECEIVER’S RECOMMENDATIONS 

41. For the reasons set out above, the Receiver recommends that the Court grant the relief set out in 

Section 6(c) above. 

 
1 The Conway Opinion references certain security in favour of DeLage Landen and ADD Capital Corporation. 
Those parties discharged their security registrations subsequent of the issuance of the Conway Opinion. 



 

14 | P a g e  
 
DOC#10871061v8 

All of which is respectfully submitted at Ottawa, Ontario this 27th day of July 2023. 

RAYMOND CHABOT INC. 
Receiver of the assets, undertakings and property of  
30 Cedar Holdings Limited 
and not in its personal capacity. 
 
 
 
Per: 
 Stanley Loiselle, CIRP, LIT 

LS24
Stanley Loiselle



EXHIBIT A 
Appointment Order of the Honourable Mr. Justice Penny 

of the Ontario Superior Court of Justice dated November 

24, 2023 

  



  

 
DOC#10472690v2 

Court File No. CV-22-00690310-00CL 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

THE HONOURABLE MR. 

JUSTICE PENNY 

) 
) 
) 

  THURSDAY, THE 24th 

DAY OF NOVEMBER, 2022 

B E T W E E N: 
 
 

ROYNAT INC. 
Applicant 

 
- and - 

 
 

30 CEDAR HOLDINGS INC. 
Respondent 

 
 

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

ORDER 
(appointing Receiver) 

THIS APPLICATION made by the Applicant for an Order pursuant to section 243(1) of 

the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the "BIA") and section 101 

of the Courts of Justice Act, R.S.O. 1990, c. C.43, as amended (the "CJA") appointing Raymond 

Chabot Inc. as receiver (the "Receiver") without security, of all of the assets, undertakings and 

properties of 30 Cedar Holdings Inc. (the "Debtor") acquired for, or used in relation to a 

business carried on by the Debtor, was heard this day via videoconference. 
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ON READING the affidavit of Cian McDonnell sworn November 15, 2022 and the 

Exhibits thereto, and on hearing the submissions of counsel for the Applicant and the other 

parties listed on the Participation Information Sheet, no one else appearing for the parties listed 

on the service list although duly served as appears from the affidavits of service filed with the 

Court, and on reading the consent of Raymond Chabot Inc. to act as the Receiver, 

SERVICE 

1. THIS COURT ORDERS that the time for service of the Notice of Application and the 

Application Record is hereby abridged and validated so that this application is properly 

returnable today and hereby dispenses with further service thereof.   

APPOINTMENT 

2. THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101 of 

the CJA, Raymond Chabot Inc. is hereby appointed Receiver, without security, of all of the 

assets, undertakings and properties of the Debtor acquired for, or used in relation to a business 

carried on by the Debtor, including all proceeds thereof (the "Property"), including, without 

limitation, the real property described in Schedule “A” attached hereto. 

RECEIVER’S POWERS 

3. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not 

obligated, to act at once in respect of the Property and, without in any way limiting the generality 

of the foregoing, the Receiver is hereby expressly empowered and authorized to do any of the 

following where the Receiver considers it necessary or desirable:   

(a) to take possession of and exercise control over the Property and any and all 

proceeds, receipts and disbursements arising out of or from the Property; 
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(b) to receive, preserve, and protect the Property, or any part or parts thereof, 

including, but not limited to, the changing of locks and security codes, the 

relocating of Property to safeguard it, the engaging of independent security 

personnel, the taking of physical inventories and the placement of such insurance 

coverage as may be necessary or desirable; 

(c) to manage, operate, and carry on the business of the Debtor, including the powers 

to enter into any agreements, incur any obligations in the ordinary course of 

business, cease to carry on all or any part of the business, or cease to perform any 

contracts of the Debtor; 

(d) to engage consultants, appraisers, agents, experts, auditors, accountants, 

managers, counsel and such other persons from time to time and on whatever 

basis, including on a temporary basis, to assist with the exercise of the Receiver's 

powers and duties, including without limitation those conferred by this Order; 

(e) to purchase or lease such machinery, equipment, inventories, supplies, premises 

or other assets to continue the business of the Debtor or any part or parts thereof; 

(f) to receive and collect all monies and accounts now owed or hereafter owing to the 

Debtor and to exercise all remedies of the Debtor in collecting such monies, 

including, without limitation, to enforce any security held by the Debtor; 

(g) to settle, extend or compromise any indebtedness owing to the Debtor; 
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(h) to execute, assign, issue and endorse documents of whatever nature in respect of 

any of the Property, whether in the Receiver's name or in the name and on behalf 

of the Debtor, for any purpose pursuant to this Order; 

(i) to initiate, prosecute and continue the prosecution of any and all proceedings and 

to defend all proceedings now pending or hereafter instituted with respect to the 

Debtor, 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 of any order or judgment pronounced in 

any such proceeding; 

(j) to market any or all of the Property, including advertising and soliciting offers in 

respect of the Property or any part or parts thereof and negotiating such terms and 

conditions of sale as the Receiver in its discretion may deem appropriate; 

(k) to sell, convey, transfer, lease or assign the Property or any part or parts thereof 

out of the ordinary course of business, 

(i) without the approval of this Court in respect of any transaction not 

exceeding $250,000, provided that the aggregate consideration for all such 

transactions does not exceed $500,000; and 

(ii) with the approval of this Court in respect of any transaction in which the 

purchase price or the aggregate purchase price exceeds the applicable 

amount set out in the preceding clause; 
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and in each such case notice under subsection 63(4) of the Ontario Personal 

Property Security Act, or section 31 of the Ontario Mortgages Act, as the case 

may be, shall not be required; 

(l) to apply for any vesting order or other orders necessary to convey the Property or 

any part or parts thereof to a purchaser or purchasers thereof, free and clear of any 

liens or encumbrances affecting such Property;    

(m) to report to, meet with and discuss with such affected Persons (as defined below) 

as the Receiver deems appropriate on all matters relating to the Property and the 

receivership, and to share information, subject to such terms as to confidentiality 

as the Receiver deems advisable; 

(n) to register a copy of this Order and any other Orders in respect of the Property 

against title to any of the Property; 

(o) to apply for any permits, licences, approvals or permissions as may be required by 

any governmental authority and any renewals thereof for and on behalf of and, if 

thought desirable by the Receiver, in the name of the Debtor; 

(p) to enter into agreements with any trustee in bankruptcy appointed in respect of the 

Debtor, including, without limiting the generality of the foregoing, the ability to 

enter into occupation agreements for any property owned or leased by the Debtor;  

(q) to exercise any shareholder, partnership, joint venture or other rights which the 

Debtor may have; and 
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(r) to take any steps reasonably incidental to the exercise of these powers or the 

performance of any statutory obligations, 

and in each case where the Receiver takes any such actions or steps, it shall be exclusively 

authorized and empowered to do so, to the exclusion of all other Persons (as defined below), 

including the Debtor, and without interference from any other Person. 

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER 

4. THIS COURT ORDERS that (i) the Debtor, (ii) all of its current and former directors, 

officers, employees, agents, accountants, legal counsel and shareholders, and all other persons 

acting on its instructions or behalf, and (iii) all other individuals, firms, corporations, 

governmental bodies or agencies, or other entities having notice of this Order (all of the 

foregoing, collectively, being "Persons" and each being a "Person") shall forthwith advise the 

Receiver of the existence of any Property in such Person's possession or control, shall grant 

immediate and continued access to the Property to the Receiver, and shall deliver all such 

Property to the Receiver upon the Receiver's request.  

5. THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the 

existence of any books, documents, securities, contracts, orders, corporate and accounting 

records, and any other papers, records and information of any kind related to the business or 

affairs of the Debtor, and any computer programs, computer tapes, computer disks, or other data 

storage media containing any such information (the foregoing, collectively, the "Records") in 

that Person's possession or control, and shall provide to the Receiver or permit the Receiver to 

make, retain and take away copies thereof and grant to the Receiver unfettered access to and use 

of accounting, computer, software and physical facilities relating thereto, provided however that 
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nothing in this paragraph 5 or in paragraph 6 of this Order shall require the delivery of Records, 

or the granting of access to Records, which may not be disclosed or provided to the Receiver due 

to the privilege attaching to solicitor-client communication or due to statutory provisions 

prohibiting such disclosure. 

6. THIS COURT ORDERS that if any Records are stored or otherwise contained on a 

computer or other electronic system of information storage, whether by independent service 

provider or otherwise, all Persons in possession or control of such Records shall forthwith give 

unfettered access to the Receiver for the purpose of allowing the Receiver to recover and fully 

copy all of the information contained therein whether by way of printing the information onto 

paper or making copies of computer disks or such other manner of retrieving and copying the 

information as the Receiver in its discretion deems expedient, and shall not alter, erase or destroy 

any Records without the prior written consent of the Receiver.  Further, for the purposes of this 

paragraph, all Persons shall provide the Receiver with all such assistance in gaining immediate 

access to the information in the Records as the Receiver may in its discretion require including 

providing the Receiver with instructions on the use of any computer or other system and 

providing the Receiver with any and all access codes, account names and account numbers that 

may be required to gain access to the information. 

7. THIS COURT ORDERS that the Receiver shall provide each of the relevant landlords 

with notice of the Receiver’s intention to remove any fixtures from any leased premises at least 

seven (7) days prior to the date of the intended removal.  The relevant landlord shall be entitled 

to have a representative present in the leased premises to observe such removal and, if the 

landlord disputes the Receiver’s entitlement to remove any such fixture under the provisions of 

the lease, such fixture shall remain on the premises and shall be dealt with as agreed between any 
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applicable secured creditors, such landlord and the Receiver, or by further Order of this Court 

upon application by the Receiver on at least two (2) days 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 court or 

tribunal (each, a "Proceeding"), shall be commenced or continued against the Receiver except 

with the written consent of the Receiver or with leave of this Court.    

NO PROCEEDINGS AGAINST THE DEBTOR OR THE PROPERTY 

9. THIS COURT ORDERS that no Proceeding against or in respect of the Debtor or the 

Property shall be commenced or continued except with the written consent of the Receiver or 

with leave of this Court and any and all Proceedings currently under way against or in respect of 

the Debtor or the Property are hereby stayed and suspended pending further Order of this Court. 

NO EXERCISE OF RIGHTS OR REMEDIES 

10. THIS COURT ORDERS that all rights and remedies against the Debtor, the Receiver, or 

affecting the Property, are hereby stayed and suspended except with the written consent of the 

Receiver or leave of this Court, provided however that this stay and suspension does not apply in 

respect of any "eligible financial contract" as defined in the BIA, and further provided that 

nothing in this paragraph shall (i) empower the Receiver or the Debtor to carry on any business 

which the Debtor is not lawfully entitled to carry on, (ii) exempt the Receiver or the Debtor from 

compliance with statutory or regulatory provisions relating to health, safety or the environment, 

(iii) prevent the filing of any registration to preserve or perfect a security interest, or (iv) prevent 

the registration of a claim for lien. 
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NO INTERFERENCE WITH THE RECEIVER 

11. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, interfere 

with, repudiate, terminate or cease to perform any right, renewal right, contract, agreement, 

licence or permit in favour of or held by the Debtor, without written consent of the Receiver or 

leave of this Court. 

CONTINUATION OF SERVICES 

12. THIS COURT ORDERS that all Persons having oral or written agreements with the 

Debtor or statutory or regulatory mandates for the supply of goods and/or services, including 

without limitation, all computer software, communication and other data services, centralized 

banking services, payroll services, insurance, transportation services, utility or other services to 

the Debtor are hereby restrained until further Order of this Court from discontinuing, altering, 

interfering with or terminating the supply of such goods or services as may be required by the 

Receiver, and that the Receiver shall be entitled to the continued use of the Debtor's current 

telephone numbers, facsimile numbers, internet addresses and domain names, provided in each 

case that the normal prices or charges for all such goods or services received after the date of this 

Order are paid by the Receiver in accordance with normal payment practices of the Debtor or 

such other practices as may be agreed upon by the supplier or service provider and the Receiver, 

or as may be ordered by this Court.   

RECEIVER TO HOLD FUNDS 

13. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms 

of payments received or collected by the Receiver from and after the making of this Order from 

any source whatsoever, including without limitation 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 of this 
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Order or hereafter coming into existence, shall be deposited into one or more new accounts to be 

opened by the Receiver (the "Post Receivership Accounts") and the monies standing to the 

credit of such Post Receivership Accounts from time to time, net of any disbursements provided 

for herein, shall be held by the Receiver to be paid in accordance with the terms of this Order or 

any further Order of this Court.  

EMPLOYEES 

14. THIS COURT ORDERS that all employees of the Debtor shall remain the employees of 

the Debtor until such time as the Receiver, on the Debtor's behalf, may terminate the 

employment of such employees.  The Receiver shall not be liable for any employee-related 

liabilities, including any successor employer liabilities as provided for in section 14.06(1.2) of 

the BIA, other than such amounts as the Receiver may specifically agree in writing to pay, or in 

respect of its obligations under sections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner 

Protection Program Act. 

PIPEDA 

15. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal 

Information Protection and Electronic Documents Act, the Receiver shall disclose personal 

information of identifiable individuals to prospective purchasers or bidders for the Property and 

to their advisors, but only to the extent desirable or required to negotiate and attempt to complete 

one or more sales of the Property (each, a "Sale").  Each prospective purchaser or bidder to 

whom such personal information is disclosed shall maintain and protect the privacy of such 

information and limit the use of such information to its evaluation of the Sale, and if it does not 

complete a Sale, shall return all such information to the Receiver, or in the alternative destroy all 

such information.  The purchaser of any Property shall be entitled to continue to use the personal 
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information provided to it, and related to the Property purchased, in a manner which is in all 

material respects identical to the prior use of such information by the Debtor, and shall return all 

other personal information to the Receiver, or ensure that all other personal information is 

destroyed.  

LIMITATION ON ENVIRONMENTAL LIABILITIES 

16. THIS COURT ORDERS that nothing herein contained shall require the Receiver to 

occupy or to take control, care, charge, possession or management (separately and/or 

collectively, "Possession") of any of the Property that might be environmentally contaminated, 

might be a pollutant or a contaminant, or might cause or contribute to a spill, discharge, release 

or deposit of a substance contrary to any federal, provincial or other law respecting the 

protection, conservation, enhancement, remediation or rehabilitation of the environment or 

relating to the disposal of waste or other contamination including, without limitation, the 

Canadian Environmental Protection Act, the Ontario Environmental Protection Act, the Ontario 

Water Resources Act, or the Ontario Occupational Health and Safety Act and regulations 

thereunder (the "Environmental Legislation"), provided however that nothing herein shall 

exempt the Receiver from any duty to report or make disclosure imposed by applicable 

Environmental Legislation.  The Receiver shall not, as a result of this Order or anything done in 

pursuance of the Receiver's duties and powers under this Order, be deemed to be in Possession of 

any of the Property within the meaning of any Environmental Legislation, unless it is actually in 

possession.   

LIMITATION ON THE RECEIVER’S LIABILITY 

17. THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a 

result of its appointment or the carrying out the provisions of this Order, save and except for any 
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gross negligence or wilful misconduct on its part, or in respect of its obligations under sections 

81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act.  Nothing in 

this Order shall derogate from the protections afforded the Receiver by section 14.06 of the BIA 

or by any other applicable legislation.  

RECEIVER'S ACCOUNTS 

18. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid 

their reasonable fees and disbursements, in each case at their standard rates and charges unless 

otherwise ordered by the Court on the passing of accounts, and that the Receiver and counsel to 

the Receiver shall be entitled to and are hereby granted a charge (the "Receiver's Charge") on 

the Property, as security for such fees and disbursements, both before and after the making of 

this Order in respect of these proceedings, and that the Receiver's Charge shall form a first 

charge on the Property in priority to all security interests, trusts, liens, charges and 

encumbrances, statutory or otherwise, in favour of any Person, but subject to sections 14.06(7), 

81.4(4), and 81.6(2) of the BIA.   

19. THIS COURT ORDERS that the Receiver and its legal counsel shall pass its accounts 

from time to time, and for this purpose the accounts of the Receiver and its legal counsel are 

hereby referred to a judge of the Commercial List of the Ontario Superior Court of Justice. 

20. THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall be at 

liberty from time to time to apply reasonable amounts, out of the monies in its hands, against its 

fees and disbursements, including legal fees and disbursements, incurred at the standard rates 

and charges of the Receiver or its counsel, and such amounts shall constitute advances against its 

remuneration and disbursements when and as approved by this Court. 
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FUNDING OF THE RECEIVERSHIP 

21. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow by way of a revolving credit or otherwise, such monies from time to time as it may 

consider necessary or desirable, provided that the outstanding principal amount does not exceed 

$500,000 (or such greater amount as this Court may by further Order authorize) at any time, at 

such rate or rates of interest as it deems advisable for such period or periods of time as it may 

arrange, for the purpose of funding the exercise of the powers and duties conferred upon the 

Receiver by this Order, including interim expenditures.  The whole of the Property shall be and 

is hereby charged by way of a fixed and specific charge (the "Receiver's Borrowings Charge") 

as security for the payment of the monies borrowed, together with interest and charges thereon, 

in priority to all security interests, trusts, liens, charges and encumbrances, statutory or 

otherwise, in favour of any Person, but subordinate in priority to the Receiver’s Charge and the 

charges as set out in sections 14.06(7), 81.4(4), and 81.6(2) of the BIA. 

22. THIS COURT ORDERS that neither the Receiver's Borrowings Charge nor any other 

security granted by the Receiver in connection with its borrowings under this Order shall be 

enforced without leave of this Court. 

23. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue 

certificates substantially in the form annexed as 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 time to time borrowed by the Receiver 

pursuant to this Order or any further order of this Court and any and all Receiver’s Certificates 
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evidencing the same or any part thereof shall rank on a pari passu basis, unless otherwise agreed 

to by the holders of any prior issued Receiver's Certificates.  

RETENTION OF LAWYERS 

25. THIS COURT ORDERS that the Receiver may retain lawyers to represent and advise 

the Receiver in connection with the exercise of the Receiver's powers and duties, including 

without limitation those conferred by this Order.  Such lawyers may include Chaitons LLP, 

lawyers for the Applicant herein, in respect of any matter where there is no conflict of interest.  

The Receiver shall, however, retain independent lawyers in respect of any legal advice or 

services where a conflict exists, or may exist. 

SERVICE AND NOTICE 

26. THIS COURT ORDERS that the E-Service Guide of the Commercial List (the “Guide”) 

is approved and adopted by reference herein and, in this proceeding, the service of documents 

made in accordance with the Guide (which can be found on the Commercial List website at 

www.ontariocourts.ca/scj/practice/practice-directions/toronto/eservice-commercial/) shall be 

valid and effective service.  Subject to Rule 17.05 this Order shall constitute an order for 

substituted service pursuant to Rule 16.04 of the Rules of Civil Procedure. Subject to Rule 

3.01(d) of the Rules of Civil Procedure and paragraph 13 of the Guide, service of documents in 

accordance with the Guide will be effective on transmission.  This Court further orders that a 

Case Website shall be established in accordance with the Guide with the following URL 

https://www.raymondchabot.com/en/companies/public-records/30-cedar-holdings-inc/ 

27. THIS COURT ORDERS that if the service or distribution of documents in accordance 

with the Protocol is not practicable, the Receiver is at liberty to serve or distribute this Order, any 

http://www.ontariocourts.ca/scj/practice/practice-directions/toronto/eservice-commercial/
https://www.raymondchabot.com/en/companies/public-records/30-cedar-holdings-inc/
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other materials and orders in these proceedings, any notices or other correspondence, by 

forwarding true copies thereof by prepaid ordinary mail, courier, personal delivery or facsimile 

transmission to the Debtor's creditors or other interested parties at their respective addresses as 

last shown on the records of the Debtor and that any such service or distribution by courier, 

personal delivery or facsimile transmission shall be deemed to be received on the next business 

day following the date of forwarding thereof, or if sent by ordinary mail, on the third business 

day after mailing. 

28. THIS COURT ORDERS that the Applicant, the Receiver and their respective counsel 

are at liberty to serve or distribute this Order, any other materials and orders as may be 

reasonably required in these proceedings, including any notices, or other correspondence, by 

forwarding true copies thereof by electronic message to the Debtor’s creditors or other interested 

parties and their advisors.  For greater certainty, any such distribution or service shall be deemed 

to be in satisfaction of a legal or juridical obligation, and notice requirements within the meaning 

of clause 3(c) of the Electronic Commerce Protection Regulations, Reg. 81000-2-175 

(SOR/DORS). 

GENERAL 

29. THIS COURT ORDERS that the Receiver may from time to time apply to this Court for 

advice and directions in the discharge of its powers and duties hereunder. 

30. THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from 

acting as a trustee in bankruptcy of the Debtor. 

31. 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 
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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.  

32. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and 

empowered to apply to any court, tribunal, regulatory or administrative body, wherever located, 

for the recognition of this Order and for assistance in carrying out the terms of this Order, and 

that the Receiver is authorized and empowered to act as a representative in respect of the within 

proceedings for the purpose of having these proceedings recognized in a jurisdiction outside 

Canada. 

33. THIS COURT ORDERS that the Applicant shall have its costs of this motion, up to and 

including entry and service of this Order, provided for by the terms of the Applicant’s security 

or, if not so provided by the Applicant's security, then on a substantial indemnity basis to be paid 

by the Applicant from the Debtor's estate with such priority and at such time as this Court may 

determine. 

34. THIS COURT ORDERS that any interested party may apply to this Court to vary or 

amend this Order on not less than seven (7) days' notice to the Receiver and to any other party 

likely to be affected by the order sought or upon such other notice, if any, as this Court may 

order. 

 

________________________________________
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SCHEDULE “A” 

 

PIN:    73584-0044 (LT)   
 
Property Description: Lot 101 Block A Plan 3SA MCKIM; Part Lot 99-100 Block A  
    Plan 3SA McKim as in S112718; Subject to Reservations in  
    S112718; Greater Sudbury 
 

PIN:    73584-0045 (LT) 
 
Property Description: Lot 96-98 Block A Plan 3SA MCKIM; Part Lot 99-100 Block A  
    Plan 3SA McKim as in S114642; Greater Sudbury 
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SCHEDULE "B" 

RECEIVER CERTIFICATE 

CERTIFICATE NO. ______________ 

AMOUNT $_____________________ 

1. THIS IS TO CERTIFY that Raymond Chabot Inc., the receiver (the "Receiver") of the 

assets, undertakings and properties 30 Cedar Holdings Inc. (the “Debtor”) acquired for, or used 

in relation to a business carried on by the Debtor, including all proceeds thereof (collectively, the 

“Property”) appointed by Order of the Ontario Superior Court of Justice (Commercial List) (the 

"Court") dated the 24th day of  November, 2022 (the "Order") made in an application having 

Court file number CV-22-00690310-00CL, has received as such Receiver from the holder of this 

certificate (the "Lender") the principal sum of $___________, being part of the total principal 

sum of $___________ which the Receiver is authorized to borrow under and pursuant to the 

Order.  

2. The principal sum evidenced by this certificate is payable on demand by the Lender with 

interest thereon calculated and compounded [daily][monthly not in advance on the _______ day 

of each month] after the date hereof at a notional rate per annum equal to the rate of ______ per 

cent above the prime commercial lending rate of Bank of _________ from time to time. 

3. Such principal sum with interest thereon is, by the terms of the Order, together with the 

principal sums and interest thereon of all other certificates issued by the Receiver pursuant to the 

Order or to any further order of the Court, a charge upon the whole of the Property, in priority to 

the security interests of any other person, but subject to the priority of the charges set out in the 

Order and in the Bankruptcy and Insolvency Act, and the right of the Receiver to indemnify itself 

out of such Property in respect of its remuneration and expenses. 

4. All sums payable in respect of principal and interest under this certificate are payable at 

the main office of the Lender at Toronto, Ontario. 

5. Until all liability in respect of this certificate has been terminated, no certificates creating 

charges ranking or purporting to rank in priority to this certificate shall be issued by the Receiver 
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to any person other than the holder of this certificate without the prior written consent of the 

holder of this certificate. 

6. The charge securing this certificate shall operate so as to permit the Receiver to deal with 

the Property as authorized by the Order and as authorized by any further or other order of the 

Court. 

7. The Receiver does not undertake, and it is not under any personal liability, to pay any 

sum in respect of which it may issue certificates under the terms of the Order. 

DATED the _____ day of ______________, 202__. 

 

 RAYMOND CHABOT INC., solely in its 
capacity as Receiver of the Debtor, and not in its 
personal capacity  

  Per:  
   Name: 
   Title:  
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EXHIBIT B 
Notice and Statement of Receiver dated December 5, 

2023 

  



 

An affiliate of 
Raymond Chabot Grant Thornton 
LLP 

Suite 1000 
116 rue Albert 
Ottawa (ON) K1P 5G3 
Phone: (613)236-5678 
Fax: (613)236-9817 
www.raymondchabot.com 

 

Membre de Grant Thornton International Ltd. 

CANADA SUPERIOR COURT OF JUSTICE 
DISTRICT OF ONTARIO « In Bankruptcy and Insolvency » 
COURT NO.: CV-22-00690310-00CL  
FILE NO :             
OFFICE NO: 1316128  

IN THE MATTER OF THE RECEIVERSHIP OF: 30 CEDAR HOLDINGS INC. 

 Insolvant company 

 
NOTICE AND STATEMENT OF THE RECEIVER 

(Subsections 245(1) and 246(1)of the Act) 
 

The Receiver gives notice and declares that: 

1. On the 24th day of November 2022, the undersigned, RAYMOND CHABOT INC., became a Receiver in 
respect of the property of 30 Cedar Holdings Inc., an insolvent company, which is described below: 

  Real property municipally known as 30 Cedar Street, Sudbury, Ontario. 

2. The undersigned became a Receiver in respect of the property described above pursuant to an Order issued 
by the Ontario Superior Court of Justice on application of the secured creditor, Roynat Inc. 

3. The undersigned took possession and control of the property described above on the 
24th day of November 2022. 

4. The following information relates to the receivership: 

 a) Address of insolvent company: 101-200 Ronson Drive, Toronto, ON M9W 5Z9 

 b) Principal line of business: Commercial office building owner and operator 

 c) Location(s) of business: 30 Cedar Street, Sudbury, ON P3E 1A4 

 d) The list of creditors of the insolvent company and the amount owed to each creditor and the total 
amount due by the insolvent company is attached as Schedule A. 

 e) The intended plan of action of the Receiver during the receivership, to the extent that such a plan has 
been determine, is as follows: 

   To continue managing the property and current tenants with the assistance of a local 
property manager as determined by the Receiver. 

 To obtain property appraisals from two independent appraisers to determine the market 
value of the property. 

 To obtain two or more listing proposals from independent realtors. 
 To select a realtor and enter into a listing agreement to sell the property and ultimately 

attend at Court to obtain approval for the sale of the property and the Receiver’s discharge. 



 

 

  

 

 f) Contact person for the Receiver: 

Mathieu Loiselle 
116 Albert Street, Suite 1000 
Ottawa, Ontario, K1P 5G3 
Tel. 613-317-2423 
Fax. 613-236-9817 
Email : Loiselle.Mathieu@rcgt.com 

 
Dated at Ottawa on December 5, 2022. 

 RAYMOND CHABOT INC. 
 Receiver 
  

 

 

 
 Stanley Loiselle, CIRP, LIT 

 

LS24
Stanley Loiselle



Creditor List Raymond Chabot Inc.

Date of Report: 05/12/2022 IA - Montréal

Generated By: Lucie Paquette

30 Cedar Holdings Inc.   File   1316128

CS
Amount 
Admitted

Amount 
Filed

Amount 
Declared

Meeting 
Requested

Amended 
Payments

Material 
Change

170 
ReportRef №Creditor's Name and AddressT

All

N$0.00$0.00$64,618.00lighting equipment
ADD Capital Corp.
Attn: Shelley Saunders
2-500 Cochrane Dr, Markham, Ontario, L3R 8E2, Canada

S

N$0.00$0.00$152,418.00Property taxes
City of Greater Sudbury
Attn: Tax Department
PO BOX 5000, Station A, 200 Brady St., Sudbury, Ontario, P3A 5P3, Canada

S

N$0.00$0.00$336,429.00Lightin Equipment
De Lage Landen Financial Services Canada Inc.
1-5046 Mainway, Burlington, Ontario, L7L 5Z1, Canada

S

N$0.00$0.00$336,429.00Construction lien
Enersavings Inc.
Attn: Shane Smith
c/o Secure Law, 21 Chipstead Road, North York, Ontario, M3B 3E5, Canada

S

N$0.00$0.00$6,075,112.92

Roynat Inc.
Attn: Sam Rappos
c/o Chaitons LLP, 5000 Yonge Street, 10th Floor, Toronto, Ontario, M2N 7E9,  
Canada

S

$0.00$0.00$6,965,006.92Sub Total5Sub count of creditorsSecured

N$0.00$0.00$1.00GST HST
Agence du revenu du Canada (ON-NB)
Attn: Centre national de vérification et de recouvrement Shawinigan-Sud
4695, boul. de Shawinigan-Sud, Shawinigan, Quebec, G9P 5H9, Canada

U

N$0.00$0.00$1,011,402.00
Gross Capital Inc.
Attn: David Sieradzki
c/o KSV Advisory Inc., 2308-150 King St W, Toronto, Ontario, M5H 1J9, Canada

U

N$0.00$0.00$1.00
Minister of Finance
Attn: Leslie Crawford
33 King St W, 6th floor, Oshawa, Ontario, L1H 8H5, Canada

U

N$0.00$0.00$16,478.46
Potential rent recovery  
overpayment

Roynat Inc.
Attn: Joey Comtois
44 King St W, Toronto, Ontario, M5H 1H1, Canada

U

N$0.00$0.00$21,656.49
Potential rent recovery  
overpayment

Scotia Capital Inc. c/o The Bank of Nova Scotia
Attn: Harry Manttari
44 King St W, Toronto, Ontario, M5H 1H1, Canada

U

N$0.00$0.00$45,167.72
Potential rent recovery  
overpayment

The Bank of Nova Scotia
Attn: Muhammad Adnan
44 King St W, Toronto, Ontario, M5H 1H1, Canada

U

N$0.00$0.00$5,283.00
Wolfpack Protective Services Inc.
96 Larch St PO Box 203, Sudbury, Ontario, P3E 1C1, Canada

U

N$0.00$0.00$218,746.30
Potential rent recovery  
overpayment

WSIB
Attn: Christine Perez@wsib.on.ca
200 Front St W, Toronto, Ontario, M5V 3K2, Canada

U

$0.00$0.00$1,318,735.97Sub Total8Sub count of creditorsUnsecured

$0.00$0.00$8,283,742.89Grand Total13Total count for all creditors

Page 1 of 1CS (Claim Status):  Admitted = A, Disallowed = D, Not Proven = N, Secured Asset Released = S, Partially Disallowed = P, To be Reviewed = R

Schedule A



EXHIBIT C 
Affidavit of Cian McDonnell sworn November 15, 2022 

  



Court File No. 

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

B E T W E E N:

ROYNAT INC.
Applicant

- and -

30 CEDAR HOLDINGS INC.
Respondent

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

AFFIDAVIT OF CIAN MCDONNELL
(sworn November 15, 2022)

I, CIAN MCDONNELL, of the City of Pickering, in the Province of Ontario, MAKE 

OATH AND SAY AS FOLLOWS:

1. I am a Senior Manager in the Investment Enhancement Group of the Applicant, Roynat

Inc. (“Roynat”).  The facts in this affidavit are within my personal knowledge or determined from 

the face of the documents attached as exhibits and from information and advice provided to me by 

others.  When matters set out below are based upon information and advice from others, I have 

identified the source of the information and believe it to be true.

2. This affidavit is sworn in support of Roynat’s application for the appointment of Raymond

Chabot Inc. (“RCI”) as receiver of the property, assets and undertakings of the Respondent, 30 

Cedar Holdings Inc. (the “Debtor”).

CV-22-00690310-00CL
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THE DEBTOR

3. The Debtor is a company governed by the Business Corporations Act.  The Debtor was

incorporated on July 11, 2011 and has its registered office in Toronto.  The sole officer and director 

of the Debtor is Mark Gross.  A copy of the Profile Report for the Debtor is attached hereto and 

marked as Exhibit “A”.

4. Based on my review of an Officer’s Certificate dated April 30, 2015 delivered to Roynat

in connection with the Loan (as defined below), I understand that Gross Capital Inc. (“Gross 

Capital”) is the sole shareholder of the Debtor.

5. Gross Capital became bankrupt on June 25, 2021 and KSV Restructuring Inc. (“KSV”)

was appointed as trustee in bankruptcy.  A copy of the Certificate of Appointment dated June 25, 

2021 for Gross Capital, which was obtained from KSV’s website for the bankruptcy of Gross 

Capital, is attached hereto and marked as Exhibit “B”.

THE REAL PROPERTY

6. The Debtor is the registered owner of real property located in downtown Sudbury that is

municipally known as 30 Cedar Street, 57 Durham Street, and 8 Elgin Street (the “Real 

Property”).  The Debtor acquired the Real Property on July 28, 2011.  Copies of the two parcel 

registers for the Real Property are collectively attached hereto and marked as Exhibit “C”.  

7. An 8-story commercial office building with underground parking, which is locally known

as Scotia Tower (collectively, the “Building”), is situated on the Real Property, along with a 

surface street parking lot.  
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8. I have been advised by Justin Di Ciano, chief operating officer of Prime Real Estate Group

Inc. (“Prime”), which acts as property manager for the Real Property on behalf of the Debtor, that:

(a) the Building has approximately 86,225 square feet of rental space;

(b) the largest tenant of the Building previously was the Workplace Safety and 

Insurance Board (“WSIB”), which occupied almost 50% of the Building until its 

departure in July 2022; and

(c) approximately 81.5% of the Building currently is vacant.  The remaining tenants of 

the Building are Roynat, The Bank of Nova Scotia, and Scotia McLeod Inc.

9. The Debtor holds registered and legal title to the Real Property as nominee for 24 co-

tenants (the “Co-Tenants” and individually a “Co-Tenant”) pursuant to the terms a Co-Tenants 

Agreement dated July 27, 2011 (the “Co-Tenants Agreement”).  A copy of the Co-Tenants 

Agreement is attached hereto and marked as Exhibit “D”.

10. As set out in the Co-Tenants Agreement, the Co-Tenants are the beneficial owners of the

Real Property as tenants in common and each have an undivided beneficial interest in and to the 

Real Property equal to its share in the co-tenancy (the “Co-Tenancy”).  

11. Article 6 of the Co-Tenants Agreement requires the Co-Tenants to establish a management

committee to give approvals and to make decisions required or permitted to be given or made by 

the Co-Tenants with respect to the Real Property.  

12. Article 14 of the Co-Tenants Agreement provides that the Debtor holds the Real Property

as bare nominee for the Co-Tenants.
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13. Mr. Di Ciano has provided to Roynat e-mail addresses for each of the Co-Tenants.

ROYNAT LOAN AND SECURITY

14. Pursuant to an offer to finance dated March 16, 2015, as amended (the “Offer to Finance”),

Roynat agreed to provide a term loan in the amount of $7.8 million to the Debtor and the Co-

Tenancy (the “Loan”) for the purpose of, among other things, refinancing existing secured debt 

and financing improvements to be completed to the underground parking garage.  A copy of the 

Offer to Finance is attached hereto and marked as Exhibit “E”. 

15. The maturity date for the Loan is July 15, 2023.

16. The management committee for the Co-Tenancy was Mark Gross and Hans Strasser.  The

management committee unanimously approved the financing with Roynat as set out in the Offer 

to Finance.  Attached hereto and collectively marked as Exhibit “F” are copies of the Certification 

of List of Co-Tenants and a Resolution of 30 Cedar Street (Co-Tenant) dated April 30, 2015.

17. The indebtedness of the Debtor and the Co-Tenancy to Roynat is secured by, among other

things (collectively, the “Security”):

(a) a charge/mortgage in the principal amount of $7.8 million registered on title to the 

Real Property on May 8, 2015 as instrument SD239457 (the “Charge”);

(b) a general assignment of leases and rents dated April 30, 2015 and registered on title 

to the Real Property on May 8, 2015 as instrument SD293462 (the “Assignment of 

Rents”); and 

(c) a demand debenture dated April 30, 2015 (the “Demand Debenture”).
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Copies of the Charge, the Assignment of Rents, and the Demand Debenture are respectively 

attached hereto and marked as Exhibits “G”, “H” and “I”.

18. Pursuant to the terms of the Charge, the Assignment of Rents and the Demand Debenture,

upon the occurrence of an event of default, the Debtor has agreed that Roynat is permitted to seek 

the appointment of a receiver over the Debtor’s property.

19. As set out in the parcel registers for the Real Property, Roynat has the only charge/mortgage

registered against title to the Real Property.

20. Roynat has registered a financing statement against the Debtor under the Personal Property

Security Act (“PPSA”).  Attached hereto and marked as Exhibit “J” is a copy of Ontario Enquiry 

Response Certificate for the Debtor current as of October 26, 2022.  

OTHER CREDITORS

21. As set out in tax certificates issued by the City of Sudbury dated November 4, 2022, there

is $152,417.54 in unpaid property taxes with respect to the Real Property for 2022, of which 

$7,257.36 are penalties.  Copies of the tax certificates are collectively attached hereto and marked 

as Exhibit “K”.

22. Based on my review of the PPSA search result for the Debtor, I understand that ADD

Capital Corp. (“ADD Capital”) is the only other secured creditor to have registered a financing 

statement against the Debtor.  

23. I have been advised by Sam Rappos, a lawyer with Chaitons LLP, Roynat’s lawyers, that

ADD Capital also has registered a notice of security interest in the amount of $64,617.84 on title 
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to the Real Property in connection with its security interest in certain lighting equipment that is 

affixed to the Real Property.  

24. Mr. Di Ciano has informed me the Debtor is party to a lease with ADD Capital with respect

to certain LED lighting equipment.  The Debtor pays ADD Capital $1,588.44 monthly, and the 

lease is set to expire in May 2023.

25. Also as set out in the parcel register for the Real Property, De Lage Landen Financial

Services Canada Inc. (“DLL”) has registered a notice of security interest in the amount of 

$336,429.15 in connection with its security interest in certain lighting equipment that is affixed to 

the Real Property.  

26. As set out in the parcel register for the Building portion of the Real Property, a construction

lien in the amount of $336,429.23 by Enersavings Inc. (“Enersavings”) has been registered with 

respect to its contract with Prime regarding the supply and installation of lighting equipment. 

27. I have been advised by Mr. Di Ciano that the Enersavings lien is related to the DLL

registration.  

DEFAULT AND DEMAND

28. As noted above, WSIB occupied almost 50% of the rentable space in the Building.  I have

been advised by Winston Shariff, a director and district manager of Roynat that is the account 

manager with respect to the Loan, that Roynat learned in September 2022 that WSIB’s lease for 

the Building had expired and that they had vacated the premises at the end of June 2022.  
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29. I am further advised by Mr. Shariff that Roynat: (a) learned of the bankruptcy of Gross

Capital in the spring of 2022; and (b) was informed by Mr. Di Ciano in October 2022 that the 

Debtor had outstanding taxes owing on the Real Property.  

30. As a result of the foregoing, the Debtor is in default of its obligations to Roynat under the

Officer to Finance and the Security.  

31. On November 3, 2022, Roynat, by its lawyers, declared the Debtor to be in default and

demanded payment of the Loan in the amount of $6,075,112.92 for principal and interest 

(excluding fees and legal costs).  Roynat also delivered a notice of its intention to enforce security 

under section 244 of the Bankruptcy and Insolvency Act (Canada) (the “BIA”).  A copy of the 

letter and notice is attached hereto and marked as Exhibit “L”. 

32. The letter was sent via e-mail to Mr. Gross and Mr. Strasser, as the prior member of the

Co-Tenancy Management Agreement, and to two additional Co-Tenants (Lou Bada and Guy 

Pace), and to Mr. Di Ciano.  

33. On November 8, 2022, I had a virtual call with Mr. Bada and Mr. Di Ciano.  Mr. Bada

informed me that the Co-Tenancy had taken all steps that they were prepared to take with respect 

to the Real Property, which included listing it for sale with a real estate brokerage firm.

34. On November 15, 2022, Mr. Rappos sent an e-mail to all of the Co-Tenants, informing

them of Roynat’s intention to bring an application for the appointment of a receiver over the Real 

Property.  Mr. Rappos’ e-mail included a copy of the letter to the Debtor dated November 3, 2022.  

A copy of the e-mail is attached hereto and marked as Exhibit “M”. 
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JUST AND CONVENIENT TO APPOINT A RECEIVER

35. The Debtor is in default of its obligations to Roynat.  Roynat has demanded payment and

delivered its notice under the BIA.  Roynat is entitled to seek the appointment of a receiver under 

the Charge, the Assignment of Rents, and Demand Debenture.  

36. Accordingly, it is just and convenient in the circumstances to appoint a receiver.

37. I believe it is in the best interests of Roynat and the Debtor’s creditors generally that a

receiver be appointed to take control over and realize on the Real Property and the Debtor’s other 

property for the benefit of Roynat and all of the Debtor’s other stakeholders.    

38. Roynat proposes that RCI be appointed as receiver.  RCI has agreed to accept the

appointment, as set out in its consent attached hereto and marked as Exhibit “N”.

39. I have been informed by Mr. Rappos that a copy of Roynat’s application record will be

sent via e-mail to each of the Co-Tenants, using the e-mail addresses for the Co-Tenants provided 

to Roynat by Mr. Di Ciano.  Additionally, the application record will be sent to KSV as trustee in 

bankruptcy for Gross Capital, a Co-Tenant and sole shareholder of the Debtor.
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SWORN BEFORE ME over 
videoconference on this 15th day of
November, 2022.  The affiant was located in 
the City of Pickering and the commissioner 
was located in the City of Toronto, both in 
the Province of Ontario.  This affidavit was 
commissioned remotely in accordance O. 
Reg. 431/20, Administering Oath or 
Declaration Remotely

Sam Rappos
Commissioner for Taking Affidavits

(or as may be)

CIAN MCDONNELL



EXHIBIT D 
Conway Baxter Wilson LLP Security Opinion 

  



 

Colin Baxter   

Direct Line: 613.780.2012 
Email: cbaxter@conwaylitigation.ca   

 

Assistant: Susan Gutteridge   
Direct Line: 613.780.2016 
Email: sgutteridge@conwaylitigation.ca   

 

 

 

February 27, 2023   

VIA EMAIL  

Stanley Loiselle 
Raymond Chabot Inc. 
100-116 Albert Street 
Ottawa, ON  K1P 5G3 
loiselle.stanley@rcgt.com 
 
Dear Mr. Loiselle: 
 

RE: 30 CEDAR HOLDING INC. – OPINION ON VALIDITY AND ENFORCEABILITY OF SECURITY 
 OUR MATTER ID: 1315-003 

 
Pursuant to the Order of the Honourable Justice Penny dated November 24, 2022, Raymond 
Chabot Inc. was appointed as the receiver (“the Receiver”) of all the assets and undertakings of 
30 Cedar Holdings Inc. (“the Debtor”). These assets include the property known municipally as 
30 Cedar Street, Sudbury, Ontario (“the Property”). The Property is made up of two parcels: PIN 
73584-0044 (LT) and PIN 73584-0045 (LT).  

In your capacity as a representative of the Receiver, you have requested that we review the 
security documents described below in connection with security granted by the Debtor and that 
we provide you with our opinion as to validity and enforceability thereof.  

You have also asked us to review the construction lien documents described below and to advise 
whether the registrations were effected in accordance with the timelines stipulated in the 
Construction Act, RSO 1990, c C.30. 

We confirm that we do not act for the Debtor or the security holders in this matter and did not 
act in the preparation of the security documents or the registrations effected. 

Security Documents Reviewed 
 

We have reviewed the following documents (collectively “the Security Documents”) that you 
have provided to us: 
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Roynat Inc. 
 

1. The Offer of Finance dated March 16, 2015, between the Debtor and Roynat (“the Roynat 
Offer”). 

2. The Demand Debenture dated April 30, 2015, between the Debtor and Roynat (“the 
Roynat Debenture”). 

3. The General Assignment of Leases and Rents Indenture dated April 13, 2015, between the 
Debtor and Roynat (“the Roynat Assignment Agreement”). 

4. The Mortgage in favour of Roynat in the principal amount of $7,800,000, registered 
against the title to the Property on May 8, 2015, in Ontario Land Registry Office Number 
53 as instrument number SD293457 (“the Roynat Mortgage”).  

5. The Notice of Assignment of Rents granted in favour of Roynat, registered against the title 
the Property on May 8, 2015, in the Ontario Land Registry Office Number 53 as instrument 
number SD293462 (“the Roynat Assignment of Rents”). 

De Lage Landen Financial Services Canada Inc.  
 

6. The Equipment Leasing Agreement, signed October 29, 2019, between the Debtor and 
DLL (“the DLL Lease”). 

7. The Notice of Security Interest in favour of DLL in the amount of $336,429, registered 
against to the title to the Property on October 29, 2019, in the Ontario Land Registry 
Office Number 53 as instrument number SD385811 (“the DLL NOSI”).  

ADD Capital Corporation 
 

8. The Lease Contract between the Debtor and ADD (“the ADD Lease”).  

9. The Notice of Security Interest in favour of ADD in the amount of $64,617, registered 
against the title to the Property on February 19, 2021, in the Ontario Land Registry Office 
Number 53 as instrument number SD415251 (“the ADD NOSI”).  

Lien Documents 
 

We have also reviewed the following lien documents: 

Enersavings Inc.  
 

1. The construction lien registered against the title to the Property (PIN 73584-0044 
only) in the amount of $339,429 by Enersavings. The construction lien was preserved 
on June 28, 2021, by instrument number SD425029 and perfected by instrument 
number SD433190 on September 30, 2021 (collectively “the Enersavings Lien”).  
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Scope of Examination 
 
For the purposes of the opinions set out herein, we have examined the following:  

1. Service Ontario Parcel Registers for the Property, namely PIN Numbers 73584-0044 and 
79598-005, with a currency of November 25, 2022, at 18:15:39 that you provided to us. 

2. Ontario Personal Property Security Registration Enquiry Response Certificates issued 
under the Personal Property Security Act, RSO 1990 (“the PPSA”) against the Debtor with 
a file currency of November 2, 2022, that you provided to us.  

3. Statutes, public records, corporate records, certificates, and such other instruments as 
we have deemed necessary or appropriate for the purposes of this opinion.  

We have also made such other searches, inquiries, investigations and considered such questions 
of law as we have deemed relevant and necessary as a basis for the opinions hereafter expressed.  

Assumptions and Fact Reliance 
 
In expressing our opinion, we have made the following assumptions: 

1. The Security Documents were executed on the dates indicated therein.  

2. The genuineness of all signatures on, and the authenticity and completeness of, all 
documents submitted to us, and the legal capacity of all persons signing such documents.  

3. The completeness, truth, accuracy, and currency of the filing systems maintained by the 
public offices and registries where we have searched or inquired, and upon the 
information and advice provided to us by appropriate government, regulatory or other 
like officials with respect to the matters referred to herein.  

4. The accuracy of the description of the collateral set out in the Security Documents (“the 
Collateral”). 

5. The Debtor had rights in the Collateral and that value (as that term is defined in the PPSA) 
has been given to the Debtor. 

6. The Debtor and the security holders have not agreed to postpone the time of the 
attachment of any security interests constituted by the Security Documents. 

7. The Collateral is identifiable and traceable. 

8. The Security Documents were delivered by the Debtor as security for direct advances 
made by the lenders to them. 

9. The security interests created by the Security Documents have, to the extent that a 
financing statement has been registered under the PPSA, attached in accordance with the 
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provisions of the PPSA and we have also assumed that the description of the applicable 
Collateral is sufficient to enable it to be identified within the meaning of the PPSA. 

10. The Collateral does not include Consumer Goods. 

11. There is an enforceable and subsisting debt owing by the Debtor to the security holders. 

12. The Debtor, security holders, and any other party to any Security Document: 

a. was at the time of the authorization, execution and delivery of the Security 
Documents, and is still constituted and existing under the laws pursuant to which 
it was constituted; 

b. had the requisite capacity, corporate power and authority to execute, deliver and 
perform its obligations under the Security Documents; 

c. took all necessary corporate, statutory, regulatory, and other action to authorize 
the execution, delivery and the performance of its obligations under the Security 
Documents; and 

d. has duly authorized, executed, and delivered the Security Documents. 

13. The Security Documents have not been amended, restated, or replaced and there are no 
agreements or understandings between the parties thereto, whether written or oral, and 
there is no usage of trade or course of dealing between the parties that would, in either 
case, define, supplement, limit or qualify the terms of the Security Documents. 

14. There are no agreements, judgments, rulings, instruments, facts, understandings, 
mistakes of fact or misunderstandings affecting or concerning the Security Documents 
and/or the obligations with respect to which the Security Documents were granted or 
statutory or regulatory prohibitions on the execution and delivery of the Security 
Documents or the security interests granted thereunder. 

15. The security holders did not know and did not have any reason to believe, at the time of 
the creation of the security interests in the Collateral by the Security Documents, that the 
Debtor was in contravention of any agreement by which the Debtor or their property or 
assets were bound, if there was such a contravention. 

16. The execution, delivery, and performance of obligations under the Security Documents 
by the Debtor did not constitute a preference, fraudulent preference, conveyance, 
fraudulent conveyance, settlement or reviewable transaction under the Bankruptcy and 
Insolvency Act (Canada), the Fraudulent Conveyances Act (Ontario), the Assignment and 
Preferences Act (Ontario) or any other similar legislation. 

17. The Debtor has no legal defences against the security holders. 
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18. The conduct of the parties to the Security Documents has complied with all requirements 

of good faith, fair dealing and conscionability and the Security Documents were fair and 
reasonable to the Debtor at the time that they were approved and entered into. 

19. None of the Collateral is held in trust by the Debtor for anyone else. 

20. The Collateral is located in Ontario. 

Laws Addressed 
 
The opinions expressed in this letter are limited to the laws of Ontario and the federal laws of 
Canada. We express no opinion about the law of any other jurisdiction to the extent that these 
may govern any aspect of the Security Documents or the enforcement of any security interest 
created thereunder.  

Opinions 
 
Based on the assumptions above, and subject to the qualification, exceptions and limitations 
expressed herein, we are of the opinion that: 

The Roynat Security Documents 
 

1. As at the date hereof, the Roynat Offer, the Roynat Debenture and the Roynat Assignment 
Agreement (collectively “the Roynat Security Documents”) are legal, valid, and binding 
agreements, enforceable against the Debtor, in accordance with their terms. 

2. The Roynat Mortgage has been validly registered. With the exception of the lighting 
equipment described in the DLL NOSI and the ADD NOSI, the Roynat Mortgage has priority 
over any other encumbrance registered against the title to the Property.  

3. The security interests in the personal property of the Debtor created by the Roynat 
Security Documents have been validly perfected under the PPSA and have priority over 
any other encumbrances registered pursuant to the PPSA.  

The DLL Security Documents 
 

1. As of the date hereof, the DLL Lease is a legal, valid, and binding agreement, enforceable 
against the Debtor in accordance with its terms. 
 

2. The DLL NOSI was validly registered against the title to the Property on October 29, 2019.  
 

3. The DLL NOSI secures an interest in lighting equipment that was delivered or affixed to 
the Property, described as follows: “LED Lighting Retrofit as per Just Energy Quote 
#22519, dated September 17, 2019”. 
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4. We understand that the DLL NOSI was registered before the lighting equipment 

referenced therein was delivered or affixed to the Property. 
 

5. Accordingly, we are of the opinion that DLL has priority over any other registered security 
interest in respect of the lighting equipment described in the DLL NOSI only.  

The ADD Security Documents 
 

1. As of the date hereof, the ADD Lease is a legal, valid, and binding agreement, enforceable 
against the Debtor in accordance with its terms. 
 

2. The ADD NOSI was validly registered against the title to the Property on February 29, 
2021. 
 

3. The ADD NOSI secures an interest in lighting equipment that was affixed to the Property 
described as follows: “(1)-N-Retrofit Lighting, (250)-N-T8 Tubes with Ballasts, (117)-N-PLL 
Lamps with Ballast, (8)-N- Canopy Fixtures, (14)-N- Fixture Accessories”. 

 
4. We understand that the ADD NOSI was registered before the lighting equipment 

referenced therein was affixed to the Property. 
 

5. Accordingly, we are of the opinion that ADD has priority over any other registered security 
interest in respect of the lighting equipment described in the ADD NOSI only.  
 

6. The security interests in the equipment of the Debtor created by the ADD Lease has been 
validly perfected under the PPSA. 

 

No opinion is expressed about the amount currently outstanding or due under the Security 
Documents. 

The Enersavings Lien 
 

1. On the assumption that Enersavings in fact supplied materials and services at the Property 
until May 24, 2021, as set out in the Enersavings Lien, then the Enersavings Lien was 
validly preserved and perfected within the timelines stipulated in the Construction Act, 
RSO 1990, c C30. 
 

2. We cannot comment on the validity of the amounts claimed pursuant to the Enersavings 
Lien, the enforceability of the Enersavings Lien, or the merits of the allegations made in 
the underlying action to enforce the lien.  

 
3. Notwithstanding, because the Enersavings Lien was preserved subsequent to the 

registration of the Roynat Mortgage, the DLL NOSI, and the ADD NOSI, and subsequent to 
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any advances made to the Debtor pursuant to those instruments, it is our opinion that 
the Enersavings Lien ranks behind the Roynat Mortgage, the DLL NOSI and the ADD NOSI.  

 

Qualifications 

General Qualifications 
 

1. Enforcement may be limited by laws of general application affecting creditors' rights 
including, without limitation: the common law with respect to lenders' obligations (such 
as the obligation of a lender to act reasonably and in good faith and to provide reasonable 
notice prior to enforcement of security), and bankruptcy, winding up, insolvency, 
reorganization, moratorium, limitation of action, fraudulent preference and conveyance, 
assignment and preference laws, including the notice requirements and restrictions on 
enforcement contained in the PPSA and in the Bankruptcy and Insolvency Act (Canada). 

2. Enforcement may be limited by principles of public policy and by general principles of 
equity, the availability of equitable remedies (such as specific performance and injunctive 
relief) is subject to certain equitable defences and to the discretion of a court of 
competent jurisdiction and the court has jurisdiction to grant relief from acceleration. 

3. The enforceability of the Security Documents is subject to the powers of a court to grant 
relief from forfeiture, to stay proceedings before them and to stay executions on 
judgments and may be affected by the course of conduct of the party seeking to enforce 
it. 

4. The enforceability of the Security Documents may be limited by general principles of law 
and equity relating to the conduct of a lender prior to execution of or in the administration 
or performance of the Security Documents, including, without limitation (i) undue 
influence, unconscionability, duress, misrepresentation and deceit, (ii) estoppel and 
waiver, (iii) laches, (iv) reasonableness and good faith in the exercise of discretionary 
powers, (v) the obligation to generally act in a reasonable manner, (vi) the materiality of 
the breach or alleged breach of the provisions of the Security Documents and (vii) 
impracticability or impossibility of performance. Without limiting the foregoing, the rights 
of the Lender to exercise the unilateral and unfettered discretion set forth in the Security 
Documents will not prevent a court of competent jurisdiction from requiring that such 
rights and discretion be exercised reasonably and in good faith. 

5. Any action before a court in the Province of Ontario on the Security Documents may be 
barred by the Limitations Act, 2002 after the applicable prescription or limitation period 
has expired. 

Qualifications Regarding Security Documents 

 

1. Rights of indemnity and contribution under the Security Documents may not be 
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enforceable to the extent that they are found to be contrary to equitable principles 

or public policy or that they directly or indirectly relate to liabilities imposed on a 

lender by law for which it would be contrary to public policy or equitable principles 

to require the Debtor to indemnify a Lender. 

 

2. The awarding and recoverability of costs and expenses and the quantum and scale 

of costs and expenses is in the discretion of a court of competent jurisdiction 

notwithstanding any provisions in the Security Documents, and may be limited to 

those a court considers to be reasonably incurred.  

 

3. No opinion is given as to the enforceability of any specific provisions of the Security 

Documents. 

 
4. We express no opinion on whether the Security Documents can be attacked under 

the Bankruptcy and Insolvency Act or any other federal or provincial legislation as a 

fraudulent conveyance, preference, transaction at undervalue or otherwise. 

 
5. We have not reviewed any applicable title insurance policy or any solicitor's opinion 

on title. We have not conducted the usual searches and inquiries associated with an 

opinion on title such as Planning Act searches with regard to adjoining land which 

may affect the validity of the title of the Debtor to the Property or the Security 

Documents, work order/zoning searches, environmental related inquiries, and 

similar such searches and inquiries.  

 

6. We express no opinion as to the Security Documents or their priority with respect 
to: 
 

a. any defects in title, possessory claims by third parties, by-law infractions or 

anything else which might be revealed by an up-to-date title search, off title 

searches or survey of the Property;  

 

b. all limitations, reservations, provisos and conditions expressed in the original 

grant from the Crown; 

 

c. liens for realty taxes or utility charges;  

 
d. any priorities that may be claimed under the Income Tax Act (Canada);  

 
e. zoning and building by-laws and ordinances, and municipal by-laws and 

regulations; 
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f. undetermined or inchoate liens and charges; 

 
g. the exceptions and qualification set for in the Land Titles Act (Ontario); 

 
h. any right of expropriation;   

 

i. any unregistered development, subdivision, servicing, site plan, restrictive 
covenant or similar agreements concerning the Property entered into from 
time to time, but any such agreement would not have priority over the 
subdivision unless the Lender (i) had actual notice of such agreement before the 
subdivision was registered or (ii) subordinated the Security Documents to such 
agreement; 

j. encroachments over neighbouring lands to the Property and permitted under 

agreements with the owners of such lands or under possessory rights; 

k. any unregistered easements or rights of way that may affect the Property; 
 

l. the rights of any party under any lease, sublease, agreement to lease, tenancy 
agreement or any other occupancy agreement relating to the Property or a 
portion thereof, for which notice is not required to be registered pursuant to the 
provisions of the Land Titles Act (Ontario); and 

m. the rights of any party who would, but for the Land Titles Act, be entitled to the 
Property or any part of it through length of adverse possession, prescription, 
misdescription or boundaries settled by convention. 

 

Qualifications Regarding Security Interests 
 

1. No opinion is expressed in respect of the ownership or other right, title and interest of 
the Debtor in any Collateral intended to be subject to the security interests created by 
the Security Documents or, except as expressly set out herein, as to the rank or the 
priority of any lender’s security interests therein vis-a-vis other creditors of the Debtor; 

a. insofar as any security in favour of the Lender consists of a mortgage, pledge, 
charge or assignment of or upon any lease, agreement, agreement for income, 
proceeds or other monies or any other document for any rent, income, or other 
interest derived therefrom, our opinion pertaining thereto is subject to the 
qualification that notice of such security interest may have to be given to the 
obliger thereunder, the consent of the obliger thereunder may be required in 
order for such assignment to be effective and the further qualification that the 
party intended to be secured thereby may be affected by the equities between 
the immediate parties thereto;  
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b. to the extent that any Security Documents purport to assign or create a security 
interest in amounts due to the Debtor by any governmental agency or authority, 
such assignment or security interest is subject to any applicable restrictions 
relating to the assignment of Crown debts (such as restrictions contained in the 
Financial Administration Act); and 

 
c. a security interest granted by the Debtor in after-acquired personal property will 

not attach to such property until the Debtor acquire rights therein, and may 
expire in respect of personal property which is disposed of to third parties m 
certain circumstances as set out in the PPSA. 

2. We express no opinion as to any security interest purported to be created by the 
Security Documents in any of the circumstances described in Section 4(1) of the PPSA in 
respect of which the PPSA is stated to have no application.  
 

3. Notwithstanding that the security interests created by the Security Documents may 
have been perfected by registration under the PPSA: 

a. such security interests in securities, instruments, chattel paper, documents of 
title or money, as those terms are respectively defined in the PPSA, will be 
defeated by certain claimants obtaining possession of that property in the 
circumstances described in the PPSA, the Securities Transfer Act, 2006 or the Bills 
of Exchange Act; 

b. such security interests in goods (as defined in the PPSA) will be defeated by 
certain claimants to whom the Debtor sell or lease those goods in the ordinary 
course of business in the circumstances described in the PPSA; and 

c. although the Security Documents and the applicable financing statements may 
extend to motor vehicles (which term is broadly defined in the PPSA), no detailed 
description of any motor vehicle subject to the Security Documents was set out 
in the financing statements and thus the security interests in such motor vehicles 
are subject to the rights of certain claimants in the circumstances described in 
the PPSA. 

4. The PPSA imposes certain obligations on secured creditors which cannot be varied by 
contract. The legislation may also affect the enforcement of certain rights and remedies 
under the Security Documents to the extent that these rights and remedies are 
inconsistent with or contrary to the legislation. The PPSA may require certain delays in 
realization. We express no opinion regarding the consequences of any such delay. 

5. No opinion is expressed regarding the creation, validity, enforceability or perfection of 
the security interest or other interest in, or the enforceability of the Security Documents 
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insofar as it relates to any of the following property or any interest therein:  
 

a. any policy of insurance or contract of annuity; 

b. any permits, quotas, licenses or other similar property which is not personal 
property or which is conferred by governmental bodies and certain types of 
collateral which are subject to the jurisdiction of the federal government of 
Canada; and 

c. any contractual rights, or any permits, quotas, licenses, or other similar property, 
which by their terms or nature cannot be the subject of a lien or other interest, 
without the consent, authorization or approval of a third party. 

6. If the collateral includes fixtures or goods that may become fixtures or a right to 
payment under a lease of real property or under a mortgage or charge of real property 
to which the PPSA applies, a notice in the form prescribed under the PPSA must be 
registered in the appropriate land registry office or offices in order to preserve the 
priority of the security interest in such collateral. 

7. No opinion is expressed as to the validity or enforceability of the security interest 
described in the Security Documents in any portion of any personal property to which 
the PPSA does not apply. 

Reliance 
 

This opinion may be relied upon by the Receiver and its respective successors and assigns. 
Without our prior written consent, this opinion letter, together with the opinions expressed 
herein, may not be: 

1. relied upon by any other individual or entity; or 

2. quoted from, used, or circulated in whole or in part, or otherwise referred to in any 
manner, save and except for the purpose of the proceedings regarding the debtor under 
the Bankruptcy and Insolvency Act.  

 

 
Yours very truly, 
 

 
 
Colin Baxter                  Kevin Caron 

 
 



EXHIBIT E 
Listing agreement between Royal LePage and RCI dated 

February 16, 2023 
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,CEA &$%
FOR USE IN THE :ROVINCE OF 9NTARIO

4=: *CAA:E8>6@ 2+(/402" *CBFHA:E 2:@6G>CBF=>D

5N 9NTARIO( THE REAL ESTATE PROFESSION IS GOVERNED BY THE ;EAL 4STATE AND 1USINESS 
1ROKERS 0CT( .,,.( AND 0SSOCIATED ;EGULATIONS &;4110 .,,. OR 0CT'( ADMINISTERED 
BY THE ;EAL 4STATE 2OUNCIL OF 9NTARIO &;429'* 0LL 9NTARIO ;406=9;<" ARE 
REGISTERED UNDER THE 0CT AND GOVERNED BY ITS PROVISIONS* ;4110 .,,. IS CONSUMER 
PROTECTION LEGISLATION( REGULATING THE CONDUCT OF REAL ESTATE BROKERAGES AND THEIR 
SALESPEOPLE+BROKERS* =HE 0CT PROVIDES CONSUMER PROTECTION IN THE FORM OF DEPOSIT 
INSURANCE AND REQUIRES EVERY SALESPERSON+BROKER TO CARRY ERRORS $ OMISSION &4$9' 
INSURANCE*

?HEN YOU CHOOSE TO USE THE SERVICES OF A 2OMMERCIAL ;406=9;"( IT IS IMPORTANT TO 
UNDERSTAND THAT THIS INDIVIDUAL WORKS ON BEHALF OF A REAL ESTATE BROKERAGE( USUALLY 
A COMPANY* =HE BROKERAGE IS OPERATED BY A 1ROKER OF ;ECORD( WHO HAS THE ULTIMATE 
RESPONSIBILITY FOR THE EMPLOYEES REGISTERED WITH THE BROKERAGE* ?HEN YOU SIGN A 
CONTRACT( IT IS WITH THE BROKERAGE( NOT WITH THE SALESPERSON+BROKER EMPLOYEE*

=HE 0CT ALSO REQUIRES THAT THE BROKERAGE &USUALLY THROUGH ITS 2OMMERCIAL ;406=9;<"' 
EXPLAIN THE TYPES OF SERVICE ALTERNATIVES AVAILABLE TO CONSUMERS AND THE SERVICES THE 
BROKERAGE WILL BE PROVIDING* =HE BROKERAGE MUST DOCUMENT THE RELATIONSHIP BEING 
CREATED BETWEEN THE BROKERAGE AND THE CONSUMER( AND SUBMIT IT TO THE CONSUMER 
FOR HIS+HER APPROVAL AND SIGNATURE* =HE MOST COMMON RELATIONSHIPS ARE _CLIENTb 
AND _CUSTOMERb( BUT OTHER OPTIONS MAY BE AVAILABLE IN THE MARKETPLACE*

*@>:BG

0 _CLIENTb RELATIONSHIP CREATES THE HIGHEST FORM OF OBLIGATION FOR A 2OMMERCIAL 
;406=9;" TO A CONSUMER* =HE BROKERAGE AND ITS SALESPEOPLE+BROKERS HAVE 
A #DUCIARY &LEGAL' RELATIONSHIP WITH THE CLIENT AND REPRESENT THE INTERESTS OF THE 
CLIENT IN A REAL ESTATE TRANSACTION* =HE 2OMMERCIAL ;406=9;" WILL ESTABLISH THIS 
RELATIONSHIP WITH THE USE OF A REPRESENTATION AGREEMENT( CALLED A 6ISTING 0GREEMENT 
WITH THE SELLER AND A 1UYER ;EPRESENTATION 0GREEMENT OR 7ANDATE WITH THE BUYER* 
=HE AGREEMENT CONTAINS AN EXPLANATION OF THE SERVICES THE BROKERAGE WILL BE 
PROVIDING( THE FEE ARRANGEMENT FOR THOSE SERVICES( THE OBLIGATIONS THE CLIENT WILL 
HAVE UNDER THE AGREEMENT( AND THE EXPIRY DATE OF THE AGREEMENT* 4NSURE THAT YOU 
HAVE READ AND FULLY UNDERSTAND ANY SUCH AGREEMENT BEFORE YOU SIGN THE DOCUMENT*

9NCE A BROKERAGE AND A CONSUMER ENTER INTO A CLIENT RELATIONSHIP( THE BROKERAGE 
MUST PROTECT THE INTERESTS OF THE CLIENT AND DO WHAT IS BEST FOR THE CLIENT* 0 BROKERAGE 
MUST STRIVE FOR THE BENE#T OF THE CLIENT AND MUST NOT DISCLOSE A CLIENT%S CON#DENTIAL 
INFORMATION TO OTHERS* >NDER THE 0CT( THE BROKERAGE MUST ALSO MAKE REASONABLE 
EFFORTS TO DETERMINE ANY MATERIAL FACTS RELATING TO THE TRANSACTION THAT WOULD BE 
OF INTEREST TO THE CLIENT AND MUST INFORM THE CLIENT OF THOSE FACTS* 0LTHOUGH THEY 
ARE REPRESENTING THE INTERESTS OF THEIR CLIENT( THEY MUST STILL TREAT ALL PARTIES TO THE 
TRANSACTION WITH FAIRNESS( HONESTY( AND INTEGRITY*

*HFGCA:E

0 BUYER+TENANT OR SELLER+LANDLORD MAY NOT WISH TO BE UNDER CONTRACT AS A CLIENT WITH 
THE BROKERAGE BUT WOULD RATHER BE TREATED AS A CUSTOMER* 0 2OMMERCIAL ;406=9;"

IS OBLIGATED TO TREAT EVERY PERSON IN A REAL ESTATE TRANSACTION WITH HONESTY( FAIRNESS( 
AND INTEGRITY( BUT UNLIKE A CLIENT( PROVIDES A CUSTOMER WITH A RESTRICTED LEVEL OF 
SERVICE* <ERVICES PROVIDED TO A CUSTOMER MAY INCLUDE SHOWING THE PROPERTY OR 
PROPERTIES( TAKING CUSTOMER DIRECTION TO DRAFT AN OFFER AND PRESENT THE CUSTOMER 
OFFER ETC* 1ROKERAGES USE A 2USTOMER <ERVICE 0GREEMENT TO DOCUMENT THE SERVICES 
THEY ARE PROVIDING TO A BUYER+TENANT OR SELLER+LANDLORD CUSTOMER* 

>NDER THE 0CT( THE 2OMMERCIAL ;406=9;" HAS DISCLOSURE OBLIGATIONS TO A CUSTOMER 
AND MUST DISCLOSE MATERIAL FACTS KNOWN TO THE BROKERAGE THAT RELATE TO THE 
TRANSACTION*

5=6G -6DD:BF 5=:B###

1UYER&S' AND THE SELLER&S' ARE SOMETIMES UNDER CONTRACT WITH THE SAME BROKERAGE 
WHEN PROPERTIES ARE BEING SHOWN OR AN OFFER IS BEING CONTEMPLATED* =HERE CAN 
ALSO BE INSTANCES WHEN THERE IS MORE THAN ONE OFFER ON A PROPERTY AND MORE 
THAN ONE BUYER AND SELLER ARE UNDER A REPRESENTATION AGREEMENT WITH THE SAME 
BROKERAGE* =HIS SITUATION IS REFERRED TO AS MULTIPLE REPRESENTATION* >NDER THE 0CT( 
THE 2OMMERCIAL ;406=9;<" AND THEIR BROKERAGE MUST MAKE SURE ALL BUYERS( SELLERS( 
AND THEIR 2OMMERCIAL ;406=9;<" CON#RM IN WRITING THAT THEY ACKNOWLEDGE( 
UNDERSTAND( AND CONSENT TO THE SITUATION BEFORE THEIR OFFER IS MADE* 2OMMERCIAL 
;406=9;<" TYPICALLY USE WHAT IS CALLED A 2ON#RMATION OF 2O)OPERATION AND 
;EPRESENTATION FORM TO DOCUMENT THIS SITUATION*

9FFER NEGOTIATIONS MAY BECOME STRESSFUL( SO IF YOU HAVE ANY QUESTIONS WHEN 
REFERENCE IS MADE TO MULTIPLE REPRESENTATION OR MULTIPLE OFFERS( PLEASE ASK YOUR 
2OMMERCIAL ;406=9;" FOR AN EXPLANATION*

*E>G>86@ .B;CEA6G>CB

2OMMERCIAL ;406=9;<" ARE OBLIGATED TO DISCLOSE FACTS THAT MAY AFFECT A BUYING 
OR SELLING DECISION* 5T MAY BE DIF#CULT FOR A 2OMMERCIAL ;406=9;" TO JUDGE WHAT 
FACTS ARE IMPORTANT* =HEY ALSO MAY NOT BE IN A POSITION TO KNOW A FACT* @OU SHOULD 
COMMUNICATE TO YOUR 2OMMERCIAL ;406=9;" WHAT INFORMATION AND FACTS ABOUT A 
PROPERTY ARE IMPORTANT TO YOU IN MAKING A BUYING OR SELLING DECISION( AND DOCUMENT 
THIS INFORMATION TO AVOID ANY MISUNDERSTANDINGS AND+OR UNPLEASANT SURPRISES*

<IMILARLY( SERVICES THAT ARE IMPORTANT TO YOU AND ARE TO BE PERFORMED BY THE 
BROKERAGE( OR PROMISES THAT HAVE BEEN MADE TO YOU( SHOULD BE DOCUMENTED IN 
YOUR CONTRACT WITH THE BROKERAGE AND ITS SALESPERSON+BROKER* 

=O ENSURE THE BEST POSSIBLE REAL ESTATE EXPERIENCE( MAKE SURE ALL YOUR QUESTIONS ARE 
ANSWERED BY YOUR 2OMMERCIAL ;406=9;"* @OU SHOULD READ AND UNDERSTAND EVERY 
CONTRACT BEFORE YOU #NALIZE IT*

(8?BCI@:9<:A:BG 7J' ******************************************************************************************************************************************************************************** 
&8AMES'

5+WE HAVE READ( UNDERSTAND( AND HAVE RECEIVED A COPY OF ?ORKING WITH A 2OMMERCIAL ;406=9;"

*82.?2 :;@2 @5.@ '212>.8 8246?8.@6;: >2=A6>2? +&%(-)+," @; B2>63D @52 612:@6@D ;3 ?2882>? .:1 /AD2>? C6@5 C5;9 @52D .>2 C;>76:4$
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3:@@:EF' 0S SELLER&S'( 5+WE UNDERSTAND THAT

     &8AME OF 1ROKERAGE'

    &INITIAL ONE'
5S REPRESENTING MY INTERESTS( TO BE DOCUMENTED IN A 
SEPARATE WRITTEN AGENCY REPRESENTATION AGREEMENT( AND 5 
UNDERSTAND THE BROKERAGE MAY REPRESENT AND+OR PROVIDE 
CUSTOMER SERVICE TO OTHER SELLERS AND BUYERS* 

5S NOT REPRESENTING MY INTERESTS( TO BE DOCUMENTED IN A 
SEPARATE WRITTEN CUSTOMER SERVICE AGREEMENT( BUT WILL ACT 

IN A FAIR( ETHICAL AND PROFESSIONAL MANNER*

&<IGNATURE'  &3ATE'

&<IGNATURE'  &3ATE'

)HJ:EF' 0S BUYER&S'( 5+WE UNDERSTAND THAT

     &8AME OF 1ROKERAGE'

    &INITIAL ONE'
5S REPRESENTING MY INTERESTS( TO BE DOCUMENTED IN A 
SEPARATE WRITTEN AGENCY REPRESENTATION AGREEMENT( AND 5 
UNDERSTAND THE BROKERAGE MAY REPRESENT AND+OR PROVIDE 
CUSTOMER SERVICE TO OTHER BUYERS AND SELLERS*

5S NOT REPRESENTING MY INTERESTS( TO BE DOCUMENTED IN A 
SEPARATE WRITTEN CUSTOMER SERVICE AGREEMENT( BUT WILL ACT 

IN A FAIR( ETHICAL AND PROFESSIONAL MANNER*

&<IGNATURE'  &3ATE'

&<IGNATURE'  &3ATE'

solely in its capacity as Receiver of the Debtor,
and not in its personal capacity

RAYMOND CHABOT INC.,

ROYAL LEPAGE NORTH HERITAGE REALTY, BROKERAGE

Authentisign ID: A4CAF5A0-FBAD-ED11-9174-0050F2765AB1
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Listing

30 Cedar St Sudbury On P3E 1A4
Commercial/Commercial Lease

MLS®#: 2109674 Price: $6,750,000.00
Possession:
Dist/Sub: S3/S309 Status: Incomplete
Type: Office
Addl Type:
_____________________________________________________________________________

Bldg Type: Commercial Mix, Offices,
Parking, Retail

Outside Dim:

Sale/Lease: Sale SqFt: 86,225
Year Built: 1980
Lot Size: 270 X IRR
Bld Age: 31 to 50 Years Lot Area: 0.72 Acres
Taxes/Yr: $334,379.54/2022 Prop Size: 21780-32669 sf
Zoning: C6C6 Garage:
DOM: 0 CDOM: 0

Legal: LT 101 BLK A PL 3SA MCKIM; PT LT 99-100 BLK A PL 3SA MCKIM AS IN S112718; S/T RESERVATIONS IN S112718; GREATER &
LT 96-98 BLK A PL 3SA MCKIM; PT LT 99-100 BLK A PL 3SA MCKIM AS IN S114642; GREATER SUDBURY

PIN: 735840044 ROLL: 530707000408200
Add PIN: 735840045 Add ROLL: 530707000408500

Seller 1: Seller 2:
Seller 3: Company: RARAYMOND CHABOT INC.
Title to Land: Rent Income: Yeses
Occupancy: Tenant, Vacant
REALTOR® Remarks: SELLER CT'D: RAYMOND CHABOT INC., solely in its capacity as Receiver of the Debtor, and not in its personal
capacity. Schedule A and B under supplements are to be attached to all offers. Two business day irrevocable required on all offers.
Show Instr: Please use Showing Time.

Lease Type: Per Sq Ft Net LsePr/SF Net: LsePr/SF Grs:

Heat Type: Forced Air, Heat Pump Flooring: # Parking: 8686
Heat Fuel: Natural Gas Basement: Parking: Indoor Parking, Parking

Space(s), Paved, Visitor Parking
Cool Type: Central Air Conditioning Foundation: Road: Paved Road, Public
Util-Water: Municipal Roof: Tar and Gravelel Rd Mnt:
Util-Sewer: Municipal Exterior: Concrete Access: Year Round Road Access
Util-Comm: Fencing: Sign Type: Store Front
Bldg Amen: Air Conditioning, Elevator/Excalator, Shopping Area, Storefront, Street Lighting
Site Infl: Elevator, Handicap Access, Wheelchair Access

Rent Equip: None
Inclusions: None
Exclusions: None

Built in 1980, 30 Cedar Street is a landmark eight storey office tower located in Sudbury's Downtown Core. Well-maintained and
centrally located with stunning views in all directions, this building offers almost 90,000 square feet of gross leasable area and includes
Scotiabank as an anchor Tenant. While this building could remain offering office and retail uses, it may be an ideal candidate as a multi-
residential conversion, as the property is situated in close proximity to the McEwen School of Architecture, shopping, restaurants and
public transit for easy access to all of Greater Sudbury. The sale includes the adjacent 0.5 acre parking lot with 65 parking stalls, as well
as an underground parking garage with 21 stalls. Located in the Downtown Sudbury Business Improvement Area, the building is free
from development charges, and could have access to various financial incentives through the City’y’s Strategic Core Areas Community
Improvement Plan. C6 Zoning allows for a wide range of uses including retail, office, medical, residential and more. Recent upgrades
include new LED lighting (~2021) and heated parking garage ramp (~2018). Call the listing broker for further property information.

List Brokerage: ROROYAL LEPAGE NORTH HERITAGE REALTYTY, BROKERAGE Phone: 705-688-0007
List Agent: CACASSANDRA BEACH (S) Salesperson Phone: 705-822-3833
List Brokerage 2: ROROYAL LEPAGE NORTH HERITAGE REALTYTY, BROKERAGE Phone: 705-688-0007
List Agent 2: PAUL KUSNIERCZYK (B) Brokerer Phone: 705-688-0007
CoOp Com: 2%+HST List Date: 02/22/2023 Exp Date: 08/21/2023

Copyright © Sudbury Real Estate Board. All Rights Reserved. Information is Believed to Be Accurate But Not Guaranteed. Unauthorizeded
distribution, reproduction or sale of this data is prohibited.

General Information

REALTOR® Remarks

Lease Details

Features

Inclusions/Exclusions

Remarks

Agent/Office Information

Authentisign ID: A4CAF5A0-FBAD-ED11-9174-0050F2765AB1
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ENUUN[ JLTWX`UNMPN\ ]QJ] ]QN UNWP]Q XO ]QN ?R\]RWP CN[RXM R\ WNPX]RJKUN KN]`NNW ]QN ENUUN[ JWM ]QN ?R\]RWP 7[XTN[JPN JWM* RO JW 

@?E" UR\]RWP* VJb KN \^KSNL] ]X VRWRV^V [NZ^R[NVNW]\ XO ]QN [NJU N\]J]N KXJ[M* QX`N_N[* RW JLLX[MJWLN `R]Q ]QN DNJU :\]J]N 

JWM 7^\RWN\\ 7[XTN[\ 6L]* 0..0* (D:776)* TQ ]SP >T\]TXR BP[TYO PaNPPO\ \Ta WYX]S\& ]SP >T\]TXR 5[YUP[LRP W^\] 

YM]LTX ]SP EPVVP[#\ TXT]TLV\(

]X XOON[ ]QN C[XYN[]b QY[ \LVP J] J Y[RLN XO4

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 9XUUJ[\   ($89A) ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 

JWM ^YXW ]QN ]N[V\ YJ[]RL^UJ[Ub \N] X^] QN[NRW* X[ J] \^LQ X]QN[ Y[RLN JWM-X[ ]N[V\ JLLNY]JKUN ]X ]QN ENUUN[, >] R\ ^WMN[\]XXM ]QJ] ]QN Y[RLN JWM-X[ ]N[V\ 

\N] X^] QN[NRW J[N J] ]QN ENUUN['\ YN[\XWJU [NZ^N\]* JO]N[ O^UU MR\L^\\RXW `R]Q ]QN ?R\]RWP 7[XTN[JPN'\ [NY[N\NW]J]R_N [NPJ[MRWP YX]NW]RJU VJ[TN] _JU^N XO ]QN 

C[XYN[]b,

FSP EPVVP[ SP[PMb [PZ[P\PX]\ LXO `L[[LX]\ ]SL] ]SP EPVVP[ T\ XY] L ZL[]b ]Y LXb Y]SP[ VT\]TXR LR[PPWPX] QY[ 

]SP B[YZP[]b Y[ LR[PPWPX] ]Y ZLb NYWWT\\TYX ]Y LXb Y]SP[ [PLV P\]L]P M[YUP[LRP QY[ ]SP \LVP YQ ]SP Z[YZP[]b(

*( 789<@<F<A@E 4@7 <@F8DBD8F4F<A@E3 ;X[ ]QN Y^[YX\N\ XO ]QR\ 6P[NNVNW] (p6^]QX[R]bt X[ p6P[NNVNW]t)4

  pENUUN[t RWLU^MN\ _NWMX[ JWM J pK^bN[t RWLU^MN\ J Y^[LQJ\N[ X[ J Y[X\YNL]R_N Y^[LQJ\N[, 6 Y^[LQJ\N \QJUU KN MNNVNM ]X RWLU^MN ]QN NW]N[RWP RW]X XO 

JWb JP[NNVNW] ]X NaLQJWPN* X[ ]QN XK]JRWRWP XO JW XY]RXW ]X Y^[LQJ\N `QRLQ R\ \^K\NZ^NW]Ub NaN[LR\NM* X[ ]QN LJ^\RWP XO J ;R[\] DRPQ] XO DNO^\JU ]X KN 

NaN[LR\NM* X[ JW JP[NNVNW] ]X \NUU X[ ][JW\ON[ \QJ[N\ X[ J\\N]\, pDNJU Y[XYN[]bt RWLU^MN\ [NJU N\]J]N J\ MN#WNM RW ]QN DNJU :\]J]N JWM 7^\RWN\\ 7[XTN[\ 

6L] (0..0), FQN pC[XYN[]bt \QJUU KN MNNVNM ]X RWLU^MN JWb YJ[] ]QN[NXO X[ RW]N[N\] ]QN[NRW, 6 p[NJU N\]J]N KXJ[Mt RWLU^MN\ J [NJU N\]J]N J\\XLRJ]RXW, 

8XVVR\\RXW \QJUU KN MNNVNM ]X RWLU^MN X]QN[ [NV^WN[J]RXW, FQR\ 6P[NNVNW] \QJUU KN [NJM `R]Q JUU LQJWPN\ XO PNWMN[ X[ W^VKN[ [NZ^R[NM Kb ]QN 

LXW]Na], ;X[ Y^[YX\N\ XO ]QR\ 6P[NNVNW]* JWbXWN RW][XM^LNM ]X X[ \QX`W ]QN C[XYN[]b \QJUU KN MNNVNM ]X RWLU^MN JWb \YX^\N* QNR[\* NaNL^]X[\* 

JMVRWR\][J]X[\* \^LLN\\X[\* J\\RPW\* [NUJ]NM LX[YX[J]RXW\ JWM JO#URJ]NM LX[YX[J]RXW\, DNUJ]NM LX[YX[J]RXW\ X[ JO#URJ]NM LX[YX[J]RXW\ \QJUU RWLU^MN JWb 

LX[YX[J]RXW `QN[N XWN QJUO X[ J VJSX[R]b XO ]QN \QJ[NQXUMN[\* MR[NL]X[\ X[ XO#LN[\ XO ]QN [NUJ]NM X[ JO#URJ]NM LX[YX[J]RXW J[N ]QN \JVN YN[\XW(\) J\ ]QN 

\QJ[NQXUMN[\* MR[NL]X[\* X[ XO#LN[\ XO ]QN LX[YX[J]RXW RW][XM^LNM ]X X[ \QX`W ]QN C[XYN[]b,

+( 6A??<EE<A@3 >W LXW\RMN[J]RXW XO ]QN ?R\]RWP 7[XTN[JPN UR\]RWP ]QN C[XYN[]b OX[ \JUN* ]QN ENUUN[ JP[NN\ ]X YJb ]QN ?R\]RWP 7[XTN[JPN J LXVVR\\RXW 

XO ,,,,,,,,,,,,,,,,,,,,,,,,,,,,, % XO ]QN \JUN Y[RLN XO ]QN C[XYN[]b X[ ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 

OX[ JWb _JURM XOON[ ]X Y^[LQJ\N ]QN C[XYN[]b O[XV JWb \X^[LN `QJ]\XN_N[ XK]JRWNM M^[RWP ]QN ?R\]RWP CN[RXM* J\ VJb KN JLLNY]JKUN ]X ]QN ENUUN[,

<@<F<4>E A9 ><EF<@: 5DA=8D4:83 <@<F<4>E A9 E8>>8D$E%3

(ENUUN['\ >WR]RJU\)

8J6>GE<H8
®

(ENUUN['\ >WR]RJU\)

 solely in its capacity as Receiver of the Debtor, and not in its personal capacity

ROYAL LEPAGE NORTH HERITAGE REALTY, BROKERAGE

860 LASALLE BLVD (705) 688-0007

RAYMOND CHABOT INC.

30 Cedar Street

Sudbury ON P3E 1A4

23 February 23

21 July 23

6,750,000.00Six Million Seven Hundred Fifty Thousand

4 3%+HST IF LISTING AGENT(S) REPRESENTS THE BUYER(S)

Authentisign ID: A4CAF5A0-FBAD-ED11-9174-0050F2765AB1
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5>; -7C7:?7C 3;7A /HI7I; ,HHD9?7I?DC $-3/,% 7C: ?:;CI?<N I>; G;7A ;HI7I; EGD<;HH?DC7AH L>D 7G; B;B8;GH D< -3/, 7C: I>;
FJ7A?IN D< H;GK?9;H I>;N EGDK?:;( 6H;: JC:;G A?9;CH;(

# *)*+& 2CI7G?D 3;7A /HI7I; ,HHD9?7I?DC $S23/,V%( ,AA G?=>IH G;H;GK;:( 5>?H <DGB L7H :;K;ADE;: 8N 23/, <DG I>; JH; 7C: G;EGD:J9I?DC  
8N ?IH B;B8;GH 7C: A?9;CH;;H DCAN( ,CN DI>;G JH; DG G;EGD:J9I?DC ?H EGD>?8?I;: ;M9;EI L?I> EG?DG LG?II;C 9DCH;CI D< 23/,( .D CDI 7AI;G  
L>;C EG?CI?C= DG G;EGD:J9?C= I>; HI7C:7G: EG;'H;I EDGI?DC( 23/, 8;7GH CD A?78?A?IN <DG NDJG JH; D< I>?H <DGB(

 FQN ENUUN[ J^]QX[RcN\ ]QN ?R\]RWP 7[XTN[JPN ]X LX+XYN[J]N `R]Q JWb X]QN[ [NPR\]N[NM [NJU N\]J]N K[XTN[JPN (LX+XYN[J]RWP K[XTN[JPN)* JWM ]X XOON[ ]X YJb  

]QN LX+XYN[J]RWP K[XTN[JPN J LXVVR\\RXW XO ,,,,,,,,,,,,,,,,, % XO ]QN \JUN Y[RLN XO ]QN C[XYN[]b X[ ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, X^] XO ]QN LXVVR\\RXW ]QN ENUUN[ YJb\ ]QN ?R\]RWP 7[XTN[JPN, 

FQN ENUUN[ O^[]QN[ JP[NN\ ]X YJb \^LQ LXVVR\\RXW J\ LJUL^UJ]NM JKX_N RO JW JP[NNVNW] ]X Y^[LQJ\N R\ JP[NNM ]X X[ JLLNY]NM Kb ]QN ENUUN[ X[ JWbXWN XW 

]QN ENUUN['\ KNQJUO `R]QRW ,,,,,,,,,,,,,,,,,,, MJb\ JO]N[ ]QN NaYR[J]RXW XO ]QN ?R\]RWP CN[RXM (;YVOY_P[ BP[TYO)* \X UXWP J\ \^LQ JP[NNVNW] R\ `R]Q JWbXWN 

`QX `J\ RW][XM^LNM ]X ]QN C[XYN[]b O[XV JWb \X^[LN `QJ]\XN_N[ M^[RWP ]QN ?R\]RWP CN[RXM X[ \QX`W ]QN C[XYN[]b M^[RWP ]QN ?R\]RWP CN[RXM, >O* QX`N_N[* 

]QN XOON[ OX[ ]QN Y^[LQJ\N XO ]QN C[XYN[]b R\ Y^[\^JW] ]X J WN` JP[NNVNW] RW `[R]RWP ]X YJb LXVVR\\RXW ]X JWX]QN[ [NPR\]N[NM [NJU N\]J]N K[XTN[JPN* 

]QN ENUUN[I\ URJKRUR]b OX[ LXVVR\\RXW \QJUU KN [NM^LNM Kb ]QN JVX^W] YJRM Kb ]QN ENUUN[ ^WMN[ ]QN WN` JP[NNVNW], 

FQN ENUUN[ O^[]QN[ JP[NN\ ]X YJb \^LQ LXVVR\\RXW J\ LJUL^UJ]NM JKX_N N_NW RO ]QN ][JW\JL]RXW LXW]NVYUJ]NM Kb JW JP[NNVNW] ]X Y^[LQJ\N JP[NNM ]X 

X[ JLLNY]NM Kb ]QN ENUUN[ X[ JWbXWN XW ]QN ENUUN['\ KNQJUO R\ WX] LXVYUN]NM* RO \^LQ WXW+LXVYUN]RXW R\ X`RWP X[ J]][RK^]JKUN ]X ]QN ENUUN['\ MNOJ^U] X[ 

WNPUNL]* \JRM LXVVR\\RXW ]X KN YJbJKUN XW ]QN MJ]N \N] OX[ LXVYUN]RXW XO ]QN Y^[LQJ\N XO ]QN C[XYN[]b,

6Wb MNYX\R] RW [N\YNL] XO JWb JP[NNVNW] `QN[N ]QN ][JW\JL]RXW QJ\ KNNW LXVYUN]NM \QJUU #[\] KN JYYURNM ]X [NM^LN ]QN LXVVR\\RXW YJbJKUN, EQX^UM 

\^LQ JVX^W]\ YJRM ]X ]QN ?R\]RWP 7[XTN[JPN O[XV ]QN MNYX\R] X[ Kb ]QN ENUUN['\ \XURLR]X[ WX] KN \^O#LRNW]* ]QN ENUUN[ \QJUU KN URJKUN ]X YJb ]X ]QN ?R\]RWP 

7[XTN[JPN XW MNVJWM* JWb MN#LRNWLb RW LXVVR\\RXW JWM ]JaN\ X`RWP XW \^LQ LXVVR\\RXW,

>W ]QN N_NW] ]QN K^bN[ OJRU\ ]X LXVYUN]N ]QN Y^[LQJ\N JWM ]QN MNYX\R] X[ JWb YJ[] ]QN[NXO KNLXVN\ OX[ONR]NM* J`J[MNM* MR[NL]NM X[ [NUNJ\NM ]X ]QN 

ENUUN[* ]QN ENUUN[ ]QNW J^]QX[RcN\ ]QN ?R\]RWP 7[XTN[JPN ]X [N]JRW J\ LXVVR\\RXW OX[ \N[_RLN\ [NWMN[NM* #O]b (1.%) YN[ LNW] XO ]QN JVX^W] XO ]QN \JRM 

MNYX\R] OX[ONR]NM* J`J[MNM* MR[NL]NM X[ [NUNJ\NM ]X ]QN ENUUN[ (K^] WX] ]X NaLNNM ]QN LXVVR\\RXW YJbJKUN QJM J \JUN KNNW LXW\^VVJ]NM) JWM ]X YJb 

]QN KJUJWLN XO ]QN MNYX\R] ]X ]QN ENUUN[,

6UU JVX^W]\ \N] X^] J\ LXVVR\\RXW J[N ]X KN YJRM YU^\ JYYURLJKUN ]JaN\ XW \^LQ LXVVR\\RXW,

,( D8BD8E8@F4F<A@3 FQN ENUUN[ JLTWX`UNMPN\ ]QJ] ]QN ?R\]RWP 7[XTN[JPN QJ\ Y[X_RMNM ]QN ENUUN[ `R]Q `[R]]NW RWOX[VJ]RXW NaYUJRWRWP JPNWLb 

[NUJ]RXW\QRY\*RWLU^MRWP RWOX[VJ]RXW XW ENUUN[ DNY[N\NW]J]RXW, E^K+JPNWLb* 7^bN[ DNY[N\NW]J]RXW* @^U]RYUN DNY[N\NW]J]RXW JWM 8^\]XVN[ EN[_RLN, FQN 

ENUUN[ ^WMN[\]JWM\ ]QJ] ^WUN\\ ]QN ENUUN[ R\ X]QN[`R\N RWOX[VNM* ]QN LX+XYN[J]RWP K[XTN[JPN R\ [NY[N\NW]RWP ]QN RW]N[N\]\ XO ]QN K^bN[ RW ]QN ][JW\JL]RXW, 

FQN ENUUN[ O^[]QN[ JLTWX`UNMPN\ ]QJ] ]QN ?R\]RWP 7[XTN[JPN VJb KN UR\]RWP X]QN[ Y[XYN[]RN\ ]QJ] VJb KN \RVRUJ[ ]X ]QN ENUUN['\ C[XYN[]b JWM ]QN 

ENUUN[ QN[NKb LXW\NW]\ ]X ]QN ?R\]RWP 7[XTN[JPN JL]RWP J\ JW JPNW] OX[ VX[N ]QJW XWN \NUUN[ `R]QX^] JWb LUJRV Kb ]QN ENUUN[ XO LXW&RL] XO RW]N[N\], 

GWUN\\ X]QN[`R\N JP[NNM RW `[R]RWP KN]`NNW ENUUN[ JWM ?R\]RWP 7[XTN[JPN* JWb LXVVR\\RXW YJbJKUN ]X JWb X]QN[ K[XTN[JPN \QJUU KN YJRM X^] XO ]QN 

LXVVR\\RXW ]QN ENUUN[ YJb\ ]QN ?R\]RWP 7[XTN[JPN,

FQN ENUUN[ QN[NKb JYYXRW]\ ]QN ?R\]RWP 7[XTN[JPN J\ ]QN ENUUN['\ JPNW] OX[ ]QN Y^[YX\N XO PR_RWP JWM [NLNR_RWP WX]RLN\ Y^[\^JW] ]X JWb XOON[ X[ 

JP[NNVNW] ]X Y^[LQJ\N ]QN C[XYN[]b,

?G>F<B>8 D8BD8E8@F4F<A@3 FQN ENUUN[ QN[NKb JLTWX`UNMPN\ ]QJ] ]QN ?R\]RWP 7[XTN[JPN VJb KN NW]N[RWP RW]X K^bN[ [NY[N\NW]J]RXW JP[NNVNW]\ 

`R]Q K^bN[\ `QX VJb KN RW]N[N\]NM RW Y^[LQJ\RWP ]QN ENUUN['\ C[XYN[]b, >W ]QN N_NW] ]QJ] ]QN ?R\]RWP 7[XTN[JPN QJ\ NW]N[NM RW]X X[ NW]N[\ RW]X J K^bN[ 

[NY[N\NW]J]RXW JP[NNVNW] `R]Q J Y[X\YNL]R_N K^bN[ OX[ ]QN ENUUN['\ C[XYN[]b* ]QN ?R\]RWP 7[XTN[JPN `RUU XK]JRW ]QN ENUUN['\ `[R]]NW LXW\NW] ]X [NY[N\NW] 

KX]Q ]QN ENUUN[ JWM ]QN K^bN[ OX[ ]QN ][JW\JL]RXW J] ]QN NJ[URN\] Y[JL]RLJU XYYX[]^WR]b JWM RW JUU LJ\N\ Y[RX[ ]X JWb XOON[ ]X Y^[LQJ\N KNRWP \^KVR]]NM 

X[ Y[N\NW]NM,

FQN ENUUN[ ^WMN[\]JWM JWM JLTWX`UNMPN\ ]QJ] ]QN ?R\]RWP 7[XTN[JPN V^\] KN RVYJ[]RJU `QNW [NY[N\NW]RWP KX]Q ]QN ENUUN[ JWM ]QN K^bN[ JWM NZ^JUUb 

Y[X]NL] ]QN RW]N[N\]\ XO ]QN ENUUN[ JWM K^bN[, FQN ENUUN[ ^WMN[\]JWM\ JWM JLTWX`UNMPN\ ]QJ] ̀ QNW [NY[N\NW]RWP KX]Q ]QN ENUUN[ JWM ]QN K^bN[* ]QN ?R\]RWP 

7[XTN[JPN \QJUU QJ_N J M^]b XO O^UU MR\LUX\^[N ]X KX]Q ]QN ENUUN[ JWM ]QN K^bN[* RWLU^MRWP J [NZ^R[NVNW] ]X MR\LUX\N JUU OJL]^JU RWOX[VJ]RXW JKX^] ]QN 

C[XYN[]b TWX`W ]X ]QN ?R\]RWP 7[XTN[JPN,

=X`N_N[* ]QN ENUUN[ O^[]QN[ ^WMN[\]JWM\ JWM JLTWX`UNMPN\ ]QJ] ]QN ?R\]RWP 7[XTN[JPN \QJUU WX] MR\LUX\N4

s ]QJ] ]QN ENUUN[ VJb X[ `RUU JLLNY] UN\\ ]QJW ]QN UR\]NM Y[RLN* ^WUN\\ X]QN[`R\N RW\][^L]NM RW `[R]RWP Kb ]QN ENUUN[5

s ]QJ] ]QN K^bN[ VJb X[ `RUU YJb VX[N ]QJW ]QN XOON[NM Y[RLN* ^WUN\\ X]QN[`R\N RW\][^L]NM RW `[R]RWP Kb ]QN K^bN[5

s ]QN VX]R_J]RXW XO X[ YN[\XWJU RWOX[VJ]RXW JKX^] ]QN ENUUN[ X[ K^bN[* ^WUN\\ X]QN[`R\N RW\][^L]NM RW `[R]RWP Kb ]QN YJ[]b ]X `QRLQ ]QN RWOX[VJ]RXW 

JYYURN\ X[ ^WUN\\ OJRU^[N ]X MR\LUX\N `X^UM LXW\]R]^]N O[J^M^UNW]* ^WUJ`O^U X[ ^WN]QRLJU Y[JL]RLN5

s ]QN Y[RLN ]QN K^bN[ \QX^UM XOON[ X[ ]QN Y[RLN ]QN ENUUN[ \QX^UM JLLNY]5 JWM

s ]QN ?R\]RWP 7[XTN[JPN \QJUU WX] MR\LUX\N ]X ]QN K^bN[ ]QN ]N[V\ XO JWb X]QN[ XOON[,

=X`N_N[* R] R\ ^WMN[\]XXM ]QJ] OJL]^JU VJ[TN] RWOX[VJ]RXW JKX^] LXVYJ[JKUN Y[XYN[]RN\ JWM RWOX[VJ]RXW TWX`W ]X ]QN ?R\]RWP 7[XTN[JPN LXWLN[WRWP 

YX]NW]RJU ^\N\ OX[ ]QN C[XYN[]b `RUU KN MR\LUX\NM ]X KX]Q ENUUN [ JWM K^bN[ ]X J\\R\] ]QNV ]X LXVN ]X ]QNR[ X`W LXWLU^\RXW\,

ISP[P L 5[YUP[LRP [PZ[P\PX]\ MY]S ]SP EPVVP[ LXO ]SP 5^bP[ $W^V]TZVP [PZ[P\PX]L]TYX%& ]SP 5[YUP[LRP \SLVV XY] MP PX]T]VPO 

Y[ L^]SY[TcPO ]Y MP LRPX] QY[ PT]SP[ ]SP 5^bP[ Y[ ]SP EPVVP[ QY[ ]SP Z^[ZY\P YQ RT_TXR LXO [PNPT_TXR XY]TNP\(

?G>F<B>8 D8BD8E8@F4F<A@ 4@7 6GEFA?8D E8DH<683 FQN ENUUN[ ^WMN[\]JWM\ JWM JP[NN\ ]QJ] ]QN ?R\]RWP 7[XTN[JPN JU\X Y[X_RMN\ 

[NY[N\NW]J]RXW JWM L^\]XVN[ \N[_RLN ]X X]QN[ \NUUN[\ JWM K^bN[\, >O ]QN ?R\]RWP 7[XTN[JPN [NY[N\NW]\ X[ Y[X_RMN\ L^\]XVN[ \N[_RLN ]X VX[N ]QJW XWN 

\NUUN[ X[ K^bN[ OX[ ]QN \JVN ][JMN* ]QN ?R\]RWP 7[XTN[JPN \QJUU* RW `[R]RWP* J] ]QN NJ[URN\] Y[JL]RLJKUN XYYX[]^WR]b JWM KNOX[N JWb XOON[ R\ VJMN* RWOX[V 

JUU \NUUN[\ JWM K^bN[\ XO ]QN WJ]^[N XO ]QN ?R\]RWP 7[XTN[JPN'\ [NUJ]RXW\QRY ]X NJLQ \NUUN[ JWM K^bN[,

<@<F<4>E A9 ><EF<@: 5DA=8D4:83 <@<F<4>E A9 E8>>8D$E%3
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# *)*+& 2CI7G?D 3;7A /HI7I; ,HHD9?7I?DC $S23/,V%( ,AA G?=>IH G;H;GK;:( 5>?H <DGB L7H :;K;ADE;: 8N 23/, <DG I>; JH; 7C: G;EGD:J9I?DC  
8N ?IH B;B8;GH 7C: A?9;CH;;H DCAN( ,CN DI>;G JH; DG G;EGD:J9I?DC ?H EGD>?8?I;: ;M9;EI L?I> EG?DG LG?II;C 9DCH;CI D< 23/,( .D CDI 7AI;G  
L>;C EG?CI?C= DG G;EGD:J9?C= I>; HI7C:7G: EG;'H;I EDGI?DC( 23/, 8;7GH CD A?78?A?IN <DG NDJG JH; D< I>?H <DGB(

<@<F<4>E A9 ><EF<@: 5DA=8D4:83 <@<F<4>E A9 E8>>8D$E%3

-( D898DD4> A9 8@CG<D<8E3 FQN ENUUN[ JP[NN\ ]QJ] M^[RWP ]QN ?R\]RWP CN[RXM* ]QN ENUUN[ \QJUU JM_R\N ]QN ?R\]RWP 7[XTN[JPN RVVNMRJ]NUb XO JUU NWZ^R[RN\ 

O[XV JWb \X^[LN `QJ]\XN_N[* JWM JUU XOON[\ ]X Y^[LQJ\N \^KVR]]NM ]X ]QN ENUUN[ \QJUU KN RVVNMRJ]NUb \^KVR]]NM ]X ]QN ?R\]RWP 7[XTN[JPN Kb ]QN ENUUN[ 

KNOX[N ]QN ENUUN[ JLLNY]\ X[ [NSNL]\ ]QN \JVN, >O JWb NWZ^R[b M^[RWP ]QN ?R\]RWP CN[RXM [N\^U]\ RW ]QN ENUUN['\ JLLNY]RWP J _JURM XOON[ ]X Y^[LQJ\N M^[RWP 

]QN ?R\]RWP CN[RXM X[ ̀ R]QRW ]QN =XUMX_N[ CN[RXM JO]N[ ]QN NaYR[J]RXW XO ]QN ?R\]RWP CN[RXM MN\L[RKNM JKX_N* ]QN ENUUN[ JP[NN\ ]X YJb ]QN ?R\]RWP 7[XTN[JPN 

]QN JVX^W] XO LXVVR\\RXW \N] X^] JKX_N* YJbJKUN `R]QRW #_N (1) MJb\ OXUUX`RWP ]QN ?R\]RWP 7[XTN[JPN'\ `[R]]NW MNVJWM ]QN[NOX[,

.( ?4D=8F<@:3 FQN ENUUN[ JP[NN\ ]X JUUX` ]QN ?R\]RWP 7[XTN[JPN ]X \QX` JWM YN[VR] Y[X\YNL]R_N K^bN[\ ]X O^UUb RW\YNL] ]QN C[XYN[]b M^[RWP [NJ\XWJKUN 

QX^[\ JWM ]QN ENUUN[ PR_N\ ]QN ?R\]RWP 7[XTN[JPN ]QN \XUN JWM NaLU^\R_N [RPQ] ]X YUJLN p;X[ EJUNt JWM pEXUMt \RPW(\) ^YXW ]QN C[XYN[]b, FQN ENUUN[ 

LXW\NW]\ ]X ]QN ?R\]RWP 7[XTN[JPN RWLU^MRWP RWOX[VJ]RXW RW JM_N[]R\RWP ]QJ] VJb RMNW]ROb ]QN C[XYN[]b, FQN ENUUN[ O^[]QN[ JP[NN\ ]QJ] ]QN ?R\]RWP 7[XTN[JPN 

\QJUU QJ_N \XUN JWM NaLU^\R_N J^]QX[R]b ]X VJTN JUU JM_N[]R\RWP MNLR\RXW\ [NUJ]RWP ]X ]QN VJ[TN]RWP XO ]QN C[XYN[]b M^[RWP ]QN ?R\]RWP CN[RXM, FQN ENUUN[ 

JP[NN\ ]QJ] ]QN ?R\]RWP 7[XTN[JPN `RUU WX] KN QNUM URJKUN RW JWb VJWWN[ `QJ]\XN_N[ OX[ JWb JL]\ X[ XVR\\RXW\ `R]Q [N\YNL] ]X JM_N[]R\RWP Kb ]QN ?R\]RWP 

7[XTN[JPN X[ JWb X]QN[ YJ[]b* X]QN[ ]QJW Kb ]QN ?R\]RWP 7[XTN[JPN'\ P[X\\ WNPURPNWLN X[ `RUO^U JL],

/( I4DD4@FK3 FQN ENUUN[ [NY[N\NW]\ JWM ̀ J[[JW]\ ]QJ] ]QN ENUUN[ QJ\ ]QN NaLU^\R_N J^]QX[R]b JWM YX`N[ ]X NaNL^]N ]QR\ 6^]QX[R]b ]X XOON[ ]QN C[XYN[]b OX[ 

\JUN JWM ]QJ] ]QN ENUUN[ QJ\ RWOX[VNM ]QN ?R\]RWP 7[XTN[JPN XO JWb ]QR[M YJ[]b RW]N[N\]\ X[ LUJRV\ XW ]QN C[XYN[]b \^LQ J\ [RPQ]\ XO #[\] [NO^\JU* XY]RXW\* 

NJ\NVNW]\* VX[]PJPN\* NWL^VK[JWLN\ X[ X]QN[`R\N LXWLN[WRWP ]QN C[XYN[]b* `QRLQ VJb JOONL] ]QN \JUN XO ]QN C[XYN[]b,

0( <@78?@<9<64F<A@ 4@7 <@EGD4@683 FQN ENUUN[ `RUU WX] QXUM ]QN ?R\]RWP 7[XTN[JPN JWM [NY[N\NW]J]R_N\ XO ]QN 7[XTN[JPN [N\YXW\RKUN OX[ 

JWb UX\\ X[ MJVJPN ]X ]QN C[XYN[]b X[ LXW]NW]\ XLL^[[RWP M^[RWP ]QN ]N[V XO ]QR\ 6P[NNVNW] LJ^\NM Kb ]QN ?R\]RWP 7[XTN[JPN X[ JWbXWN NU\N Kb JWb 

VNJW\* RWLU^MRWP ]QNO]* #[N X[ _JWMJUR\V* X]QN[ ]QJW Kb ]QN ?R\]RWP 7[XTN[JPN'\ P[X\\ WNPURPNWLN X[ `RUO^U JL], FQN ENUUN[ JP[NN\ ]X RWMNVWROb JWM \J_N 

QJ[VUN\\ ]QN ?R\]RWP 7[XTN[JPN JWM [NY[N\NW]J]R_N\ XO ]QN 7[XTN[JPN JWM JWb LX+XYN[J]RWP K[XTN[JPN O[XV JWb URJKRUR]b* LUJRV* UX\\* LX\]* MJVJPN X[ 

RWS^[b* RWLU^MRWP K^] WX] URVR]NM ]X UX\\ XO ]QN LXVVR\\RXW YJbJKUN ^WMN[ ]QR\ 6P[NNVNW]* LJ^\NM X[ LXW][RK^]NM ]X Kb ]QN K[NJLQ XO JWb `J[[JW]b X[ 

[NY[N\NW]J]RXW VJMN Kb ]QN ENUUN[ RW ]QR\ 6P[NNVNW] JWM* RO J]]JLQNM* ]QN JLLXVYJWbRWP MJ]J OX[V, 

FQN ENUUN[ `J[[JW]\ ]QN C[XYN[]b R\ RW\^[NM* RWLU^MRWP YN[\XWJU URJKRUR]b RW\^[JWLN JPJRW\] JWb LUJRV\ X[ UJ`\^R]\ [N\^U]RWP O[XV KXMRUb RWS^[b X[ Y[XYN[]b 

MJVJPN ]X X]QN[\ LJ^\NM RW JWb `Jb XW X[ J] ]QN C[XYN[]b JWM ]QN ENUUN[ RWMNVWR#N\ ]QN 7[XTN[JPN JWM JUU XO R]\ NVYUXbNN\* [NY[N\NW]J]R_N\* 

\JUN\YN[\XW\ JWM K[XTN[\ (?R\]RWP 7[XTN[JPN) JWM JWb LX+XYN[J]RWP K[XTN[JPN JWM JUU XO R]\ NVYUXbNN\* [NY[N\NW]J]R_N\* \JUN\YN[\XW\ JWM K[XTN[\ 

(LX+XYN[J]RWP  K[XTN[JPN) OX[ JWM JPJRW\] JWb LUJRV\ JPJRW\] ]QN ?R\]RWP 7[XTN[JPN X[ LX+XYN[J]RWP K[XTN[JPN VJMN Kb JWbXWN `QX J]]NWM\ X[ _R\R]\ 

]QN C[XYN[]b,

1( 8@H<DA@?8@F4> <@78?@<9<64F<A@3 FQN ENUUN[ JP[NN\ ]X RWMNVWROb JWM \J_N QJ[VUN\\ ]QN ?R\]RWP 7[XTN[JPN JWM [NY[N\NW]J]R_N\ XO ]QN 

7[XTN[JPN JWM JWb LX+XYN[J]RWP K[XTN[JPN O[XV JWb URJKRUR]b* LUJRV* UX\\* LX\]* MJVJPN X[ RWS^[b J\ J [N\^U] XO ]QN C[XYN[]b KNRWP JOONL]NM Kb JWb 

LXW]JVRWJW]\ X[ NW_R[XWVNW]JU Y[XKUNV\,

2( 94?<>K >4I 46F3 FQN ENUUN[ QN[NKb ̀ J[[JW]\ ]QJ] \YX^\JU LXW\NW] R\ WX] WNLN\\J[b ^WMN[ ]QN Y[X_R\RXW\ XO ]QN ;JVRUb ?J` 6L]* D,E,B, /33.* ^WUN\\ 

]QN \YX^\N XO ]QN ENUUN[ QJ\ NaNL^]NM ]QN LXW\NW] QN[NRWJO]N[ Y[X_RMNM,

*)( 9<@78DE 988E3 FQN ENUUN[ JLTWX`UNMPN\ ]QJ] ]QN 7[XTN[JPN VJb KN [NLNR_RWP J #WMN['\ ONN* [N`J[M JWM-X[ [NON[[JU RWLNW]R_N* JWM ]QN ENUUN[ 

LXW\NW]\ ]X JWb \^LQ KNWN#] KNRWP [NLNR_NM JWM [N]JRWNM Kb ]QN 7[XTN[JPN RW JMMR]RXW ]X ]QN LXVVR\\RXW J\ MN\L[RKNM JKX_N,

**( H8D<9<64F<A@ A9 <@9AD?4F<A@3 FQN ENUUN[ J^]QX[RcN\ ]QN ?R\]RWP 7[XTN[JPN ]X XK]JRW JWb RWOX[VJ]RXW O[XV JWb [NP^UJ]X[b J^]QX[R]RN\* 

PX_N[WVNW]\* VX[]PJPNN\ X[ X]QN[\ JOONL]RWP ]QN C[XYN[]b JWM ]QN ENUUN[ JP[NN\ ]X NaNL^]N JWM MNUR_N[ \^LQ O^[]QN[ J^]QX[RcJ]RXW\ RW ]QR\ [NPJ[M J\ 

VJb KN [NJ\XWJKUb [NZ^R[NM, FQN ENUUN[ QN[NKb JYYXRW]\ ]QN ?R\]RWP 7[XTN[JPN X[ ]QN ?R\]RWP 7[XTN[JPN'\ J^]QX[RcNM [NY[N\NW]J]R_N J\ ]QN ENUUN['\ 

J]]X[WNb ]X NaNL^]N \^LQ MXL^VNW]J]RXW J\ VJb KN WNLN\\J[b ]X NOONL] XK]JRWRWP JWb RWOX[VJ]RXW J\ JOX[N\JRM, FQN ENUUN[ QN[NKb J^]QX[RcN\* RW\][^L]\ 

JWM MR[NL]\ ]QN JKX_N WX]NM [NP^UJ]X[b J^]QX[R]RN\* PX_N[WVNW]\* VX[]PJPNN\ X[ X]QN[\ ]X [NUNJ\N JWb JWM JUU RWOX[VJ]RXW ]X ]QN ?R\]RWP 7[XTN[JPN,

*+( GE8 4@7 7<EFD<5GF<A@ A9 <@9AD?4F<A@3 FQN ENUUN[ LXW\NW]\ ]X ]QN LXUUNL]RXW* ^\N JWM MR\LUX\^[N XO YN[\XWJU RWOX[VJ]RXW Kb ]QN 7[XTN[JPN 

OX[ ]QN Y^[YX\N XO UR\]RWP JWM VJ[TN]RWP ]QN C[XYN[]b RWLU^MRWP* K^] WX] URVR]NM ]X4 UR\]RWP JWM JM_N[]R\RWP ]QN C[XYN[]b ^\RWP JWb VNMR^V RWLU^MRWP ]QN 

>W]N[WN]5 MR\LUX\RWP C[XYN[]b RWOX[VJ]RXW ]X Y[X\YNL]R_N K^bN[\* K[XTN[JPN\* \JUN\YN[\XW\ JWM X]QN[\ `QX VJb J\\R\] RW ]QN \JUN XO ]QN C[XYN[]b5 \^LQ 

X]QN[ ^\N XO ]QN ENUUN['\ YN[\XWJU RWOX[VJ]RXW J\ R\ LXW\R\]NW] `R]Q UR\]RWP JWM VJ[TN]RWP XO ]QN C[XYN[]b, FQN ENUUN[ LXW\NW]\* RO ]QR\ R\ JW @?E" ?R\]RWP* 

]X YUJLNVNW] XO ]QN UR\]RWP RWOX[VJ]RXW JWM \JUN\ RWOX[VJ]RXW Kb ]QN 7[XTN[JPN RW]X ]QN MJ]JKJ\N(\) XO ]QN @?E" Eb\]NV XO ]QN JYY[XY[RJ]N 7XJ[M* JWM 

]X ]QN YX\]RWP XO JWb MXL^VNW]\ JWM X]QN[ RWOX[VJ]RXW (RWLU^MRWP* `R]QX^] URVR]J]RXW* YQX]XP[JYQ\* RVJPN\* P[JYQRL\* J^MRX JWM _RMNX [NLX[MRWP\* 

_R[]^JU ]X^[\* M[J`RWP\* &XX[ YUJW\* J[LQR]NL]^[JU MN\RPW\* J[]R\]RL [NWMN[RWP\* \^[_Nb\ JWM UR\]RWP MN\L[RY]RXW\) Y[X_RMNM Kb X[ XW KNQJUO XO ]QN ENUUN[ 

RW]X ]QN MJ]JKJ\N(\) XO ]QN @?E" Eb\]NV XO ]QN JYY[XY[RJ]N 7XJ[M, FQN ENUUN[ QN[NKb RWMNVWR#N\ JWM \J_N\ QJ[VUN\\ ]QN 7[XTN[JPN JWM-X[ JWb XO 

R]\ NVYUXbNN\* \N[_JW]\* K[XTN[\ X[ \JUN\ [NY[N\NW]J]R_N\ O[XV JWb JWM JUU LUJRV\* URJKRUR]RN\* \^R]\* JL]RXW\* UX\\N\* LX\]\ JWM UNPJU ONN\ LJ^\NM Kb* X[ 

J[R\RWP X^] XO* X[ [N\^U]RWP O[XV ]QN YX\]RWP XO JWb MXL^VNW]\ X[ X]QN[ RWOX[VJ]RXW (RWLU^MRWP* ̀ R]QX^] URVR]J]RXW* YQX]XP[JYQ\* RVJPN\* P[JYQRL\* J^MRX 

JWM _RMNX [NLX[MRWP\* _R[]^JU ]X^[\* M[J`RWP\* &XX[ YUJW\* J[LQR]NL]^[JU MN\RPW\* J[]R\]RL [NWMN[RWP\* \^[_Nb\ JWM UR\]RWP MN\L[RY]RXW\) J\ JOX[N\JRM,

FQN ENUUN[ JLTWX`UNMPN\ ]QJ] ]QN MJ]JKJ\N* `R]QRW ]QN KXJ[M'\ @?E" Eb\]NV R\ ]QN Y[XYN[]b XO ]QN [NJU N\]J]N KXJ[M(\) JWM LJW KN URLNW\NM* [N\XUM* X[ 

X]QN[`R\N MNJU] `R]Q Kb ]QN KXJ[M(\), FQN ENUUN[ O^[]QN[ JLTWX`UNMPN\ ]QJ] ]QN [NJU N\]J]N KXJ[M(\) VJb4 M^[RWP ]QN ]N[V XO ]QN UR\]RWP JWM ]QN[NJO]N[* 

MR\][RK^]N ]QN RWOX[VJ]RXW RW ]QN MJ]JKJ\N* `R]QRW ]QN KXJ[M'\ @?E" Eb\]NV ]X JWb YN[\XW\ J^]QX[RcNM ]X ^\N \^LQ \N[_RLN `QRLQ VJb RWLU^MN X]QN[ 

K[XTN[JPN\* PX_N[WVNW] MNYJ[]VNW]\* JYY[JR\N[\* V^WRLRYJU X[PJWRcJ]RXW\ JWM X]QN[\5 VJ[TN] ]QN C[XYN[]b* J] R]\ XY]RXW* RW JWb VNMR^V* RWLU^MRWP 

NUNL][XWRL VNMRJ5 M^[RWP ]QN ]N[V XO ]QN UR\]RWP JWM ]QN[NJO]N[* LXVYRUN* [N]JRW JWM Y^KUR\Q JWb \]J]R\]RL\ RWLU^MRWP QR\]X[RLJU MJ]J `R]QRW ]QN KXJ[M'\ 

@?E" Eb\]NV JWM [N]JRW* [NY[XM^LN JWM MR\YUJb YQX]XP[JYQ\* RVJPN\* P[JYQRL\* J^MRX JWM _RMNX [NLX[MRWP\* _R[]^JU ]X^[\* M[J`RWP\* &XX[ YUJW\* 

J[LQR]NL]^[JU MN\RPW\* J[]R\]RL [NWMN[RWP\* \^[_Nb\ JWM UR\]RWP MN\L[RY]RXW\ ̀ QRLQ VJb KN ̂ \NM Kb KXJ[M VNVKN[\ ]X LXWM^L] LXVYJ[J]R_N JWJUb\N\5 JWM 

VJTN \^LQ X]QN[ ^\N XO ]QN RWOX[VJ]RXW J\ ]QN 7[XTN[JPN JWM-X[ [NJU N\]J]N KXJ[M(\) MNNV JYY[XY[RJ]N* RW LXWWNL]RXW `R]Q ]QN UR\]RWP* VJ[TN]RWP JWM 

Authentisign ID: A4CAF5A0-FBAD-ED11-9174-0050F2765AB1
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# *)*+& 2CI7G?D 3;7A /HI7I; ,HHD9?7I?DC $S23/,V%( ,AA G?=>IH G;H;GK;:( 5>?H <DGB L7H :;K;ADE;: 8N 23/, <DG I>; JH; 7C: G;EGD:J9I?DC  
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\NUURWP XO [NJU N\]J]N M^[RWP ]QN ]N[V XO ]QN UR\]RWP JWM ]QN[NJO]N[, FQN ENUUN[ JLTWX`UNMPN\ ]QJ] ]QN RWOX[VJ]RXW* YN[\XWJU X[ X]QN[`R\N (pRWOX[VJ]RXWt)* 

Y[X_RMNM ]X ]QN [NJU N\]J]N KXJ[M X[ J\\XLRJ]RXW VJb KN \]X[NM XW MJ]JKJ\N\ UXLJ]NM X^]\RMN XO 8JWJMJ* RW `QRLQ LJ\N ]QN RWOX[VJ]RXW `X^UM KN 

\^KSNL] ]X ]QN UJ`\ XO ]QN S^[R\MRL]RXW RW `QRLQ ]QN RWOX[VJ]RXW R\ UXLJ]NM,

>W ]QN N_NW] ]QJ] ]QR\ 6P[NNVNW] NaYR[N\ X[ R\ LJWLNUUNM X[ X]QN[`R\N

]N[VRWJ]NM JWM ]QN C[XYN[]b R\ WX] \XUM* ]QN ENUUN[* Kb RWR]RJUURWP4 

LXW\NW] ]X JUUX` X]QN[ [NJU N\]J]N KXJ[M VNVKN[\ ]X LXW]JL] ]QN ENUUN[ JO]N[ NaYR[J]RXW X[

X]QN[ ]N[VRWJ]RXW XO ]QR\ 6P[NNVNW] ]X MR\L^\\ UR\]RWP X[ X]QN[`R\N VJ[TN]RWP ]QN C[XYN[]b,

*,( EG668EEADE 4@7 4EE<:@E3 FQN QNR[\* NaNL^]X[\* JMVRWR\][J]X[\* \^LLN\\X[\ JWM J\\RPW\ XO ]QN ̂ WMN[\RPWNM J[N KX^WM Kb ]QN ]N[V\ XO ]QR\ 6P[NNVNW],

*-( 6A@9><6F AD 7<E6D8B4@6K3 >O ]QN[N R\ JWb LXW&RL] X[ MR\L[NYJWLb KN]`NNW JWb Y[X_R\RXW JMMNM ]X ]QR\ 6P[NNVNW] (RWLU^MRWP JWb ELQNM^UN 

J]]JLQNM QN[N]X) JWM JWb Y[X_R\RXW RW ]QN \]JWMJ[M Y[N+\N] YX[]RXW QN[NXO* ]QN JMMNM Y[X_R\RXW \QJUU \^YN[\NMN ]QN \]JWMJ[M Y[N+\N] Y[X_R\RXW ]X ]QN 

Na]NW] XO \^LQ LXW&RL] X[ MR\L[NYJWLb, FQR\ 6P[NNVNW]* RWLU^MRWP JWb ELQNM^UN J]]JLQNM QN[N]X* \QJUU LXW\]R]^]N ]QN NW]R[N 6^]QX[R]b O[XV ]QN ENUUN[ ]X 

]QN 7[XTN[JPN, FQN[N R\ WX [NY[N\NW]J]RXW* `J[[JW]b* LXUUJ]N[JU JP[NNVNW] X[ LXWMR]RXW* `QRLQ JOONL]\ ]QR\ 6P[NNVNW] X]QN[ ]QJW J\ NaY[N\\NM QN[NRW, 

*.( 8>86FDA@<6 6A??G@<64F<A@3 FQR\ 6P[NNVNW] JWM JWb JP[NNVNW]\* WX]RLN\ X[ X]QN[ LXVV^WRLJ]RXW\ LXW]NVYUJ]NM ]QN[NKb VJb KN ][JW\VR]]NM 

Kb VNJW\ XO NUNL][XWRL \b\]NV\* RW ̀ QRLQ LJ\N \RPWJ]^[N\ \QJUU KN MNNVNM ]X KN X[RPRWJU, FQN ][JW\VR\\RXW XO ]QR\ 6P[NNVNW] Kb ]QN ENUUN[ Kb NUNL][XWRL 

VNJW\ \QJUU KN MNNVNM ]X LXW#[V ]QN ENUUN[ QJ\ [N]JRWNM J ][^N LXYb XO ]QN 6P[NNVNW],

*/( 8>86FDA@<6 E<:@4FGD8E3 >O ]QR\ 6P[NNVNW] QJ\ KNNW \RPWNM `R]Q JW NUNL][XWRL \RPWJ]^[N ]QN YJ[]RN\ QN[N]X LXW\NW] JWM JP[NN ]X ]QN ^\N XO \^LQ 

NUNL][XWRL \RPWJ]^[N `R]Q [N\YNL] ]X ]QR\ 6P[NNVNW] Y^[\^JW] ]X ]QN Electronic Commerce Act, 2000, E,B, 0...* L/2 J\ JVNWMNM O[XV ]RVN ]X ]RVN, 

*0( E6;87G>8$E% ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, JWM MJ]J OX[V J]]JLQNM QN[N]X OX[V(\) YJ[] XO ]QR\ 6P[NNVNW],

F;8 ><EF<@: 5DA=8D4:8 4:D88E FA ?4D=8F F;8 BDAB8DFK A@ 58;4>9 A9 F;8 E8>>8D 4@7 D8BD8E8@F F;8 E8>>8D <@ 4@ 

8@784HAGD FA A5F4<@ 4 H4><7 A998D FA BGD6;4E8 F;8 BDAB8DFK A@ F;8 F8D?E E8F AGF <@ F;<E 4:D88?8@F AD A@ EG6; 

AF;8D F8D?E E4F<E946FADK FA F;8 E8>>8D(

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,     ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
(6^]QX[RcNM ]X KRWM ]QN ?R\]RWP 7[XTN[JPN)                                                      (9J]N) (AJVN XO CN[\XW ERPWRWP)

F;<E 4:D88?8@F ;4E 588@ D847 4@7 9G>>K G@78DEFAA7 5K ?8& < 4668BF F;8 F8D?E A9 F;<E 4:D88?8@F 4@7 < 46=@AI>87:8 
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 solely in its capacity as Receiver of the Debtor, and not in its personal capacity

CASSANDRA BEACH

Stanley Loiselle

CASSANDRA BEACH & PAUL KUSNIERCZYK
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Schedule “A” to Listing Agreement  

(30 Cedar Street, Sudbury, Ontario) 

This Schedule is attached to and forms part of the Listing Agreement (the “Agreement”) between 

Royal LePage North Heritage Realty (the “Brokerage”) and Raymond Chabot Inc., in its capacity 

as Court-appointed receiver (the “Seller”) of the real property municipally known as 30 Cedar 

Street, Sudbury, Ontario (the “Property”). 

All capitalized terms not defined herein shall have the meaning defined in the standard pre-set 

portion of the Agreement. 

The Brokerage and the Seller hereby agree that, notwithstanding anything else contained in the 

Agreement: 

1. The Brokerage will market the Property on an “as is, where is” basis, meaning that the 

Seller will not be making any representations or warranties regarding the Property. 

2. The Seller will have the right to reject any and all offers submitted for the Property, 

including the highest dollar value offer(s). 

3. The Seller is entering into the Agreement and all related documentation from time to time 

solely in its capacity as Court-appointed Receiver of the Property, with no personal or 

corporate liability.   

4. The form of agreement of purchase and sale submitted by any buyer will include provisions 

provided separately by the Seller to the Brokerage, including but not limited to a condition 

in favour of the Seller providing that completion of the sale transaction will be subject to 

approval of the Ontario Superior Court of Justice, to be obtained by the Seller. 
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ROYAL LEPAGE NORTH HERITAGE REALTY, BROKERAGE

RAYMOND CHABOT INC.

30 Cedar Street Sudbury

ON P3E 1A4 23 February 23

Offer Schedules A and B attached are to be attached to each offer submission.
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SCHEDULE “B” 

THIS SCHEDULE forms part of an agreement of purchase and sale between   

_________  as Buyer (the “Buyer”) and Raymond Chabot Inc. solely in its 

capacity as court-appointed Receiver of 30 Cedar Holdings Inc. (the “Debtor”) as vendor (the 

“Seller”). 

1. Authority for Sale 

(a) Subject to what follows, it is understood and agreed that the Seller is selling the 

Property pursuant to an Order of the Superior Court of Justice (Ontario) dated              

November 24, 2022 (the “Appointment Order”) which contain a provision entitling the 

Seller to sell all or any part of the property of Debtor, subject to the approval of the 

Court in certain circumstances. 

2. Acceptance of Interest 

(a) The Buyer shall purchase the Property as it exists on the Acceptance Date without 

representation, warranty of condition with respect to the fitness, condition, zoning or 

lawful use of the Property or any portion thereof. The Buyer acknowledges that the 

Property is being purchased on an “as is, where is” basis and that it has or will inspect 

the Property and will accept the same in its state and condition as of the Acceptance 

Date. The Buyer acknowledges and agrees that the Seller has not made and will not be 

asked to make any representation or warranty and further acknowledges that there 

are no conditions or warranties whether express or implied, statutory or non-

statutory, affecting or in any way relating to the Property or any portion thereof 

relating to any matter whatsoever, including the state of repair, degree of 

maintenance, description, quality, fitness for any present or intended purpose or use, 

physical condition, compliance or non-compliance with environmental rules, 

regulations or legislative provisions, zoning, location or any other matter whatsoever. 

The Buyer acknowledges that the Buyer has relied entirely upon the Buyer’s own 

inspections and investigations with respect to all such issues and with respect to 

proceeding with the transactions contemplated in this Agreement. The implied 

covenants set forth in the Land Registration Reform Act otherwise operating in favour 

of the Buyer are hereby expressly excluded. 

(b) The description of the Property is believed to be materially correct but if any 

statement, error or omission shall be found to or in the particulars thereof including 

the acreage of same, same shall not entitle the Buyer to be relieved of any obligation 

hereunder nor shall any compensation be allowed to either the Seller or the Buyer in 

respect thereof. Similarly loss of or damage to any portion of the Property, with the 

exception of the substantial destruction of the principal buildings, if any, on the 

Property shall not entitle the Buyer to be relieved of any obligation hereunder nor shall 
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any compensation or abatement be allowed to the Buyer in respect thereof, save and 

except as provided herein and in Section 14 of the pre-printed form to which this 

schedule is attached.  Notwithstanding anything to the contrary contained herein, if 

there is loss of or damage to the Property, or any portion thereof, which is not 

substantial damage, the Buyer shall complete the transaction and the Seller shall pay 

to the Buyer any proceeds of insurance received by the Seller in respect of such loss or 

damage. 

3. Title 

(a) The Buyer acknowledges that the title to the Property may be subject to the following 

(hereinafter referred to as the “Encumbrances"): 

i. any easements, rights of way or licences in favour of any governmental, 

municipal or other authority for the supply of utilities, gas, water, cable television 

and/or road widening, site triangles or for any other purpose whatsoever located 

on, around, over or upon the Property and required in connection therewith; 

ii. any site plan agreements, development agreements or subdivision agreements 

required by any governmental or municipal authority in connection with the 

Property and the subdivision of same whether registered on title or not; 

iii. any encroachments by the building located on the Property unto any adjoining 

property or street and any encroachments by any structure located on adjoining 

property unto the Property; 

iv. any by-law infractions, easements, encroachment or rights-of-way which might 

be revealed by an up-to-date survey of the Property; 

v. the reservations, exceptions, limitations, provisos and conditions contained in 

the original Crown grant or patent: 

vi. the exceptions, limitations and qualifications of the Land Titles Act and/or the 

Registry Act and any amendments thereto. 

The Buyer covenants with the Seller and agrees that the Buyer shall complete the 

transaction notwithstanding the registration of the encumbrances and be bound by and 

comply with the terms and obligations of such encumbrances. Further, the Buyer 

covenants and agrees that he shall not call for or requisition the 

discharge/release/vacating of any Encumbrances registered subsequent to the Seller's 

mortgage. 

(b) The Buyer shall not be required to accept a possessory title to any portion of the 

Property.  
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4. Inspections 

(a) From and after the Acceptance Date until the expiry of the Condition Period, the Buyer 

and its agents and employees shall have access to the Property from time to time, upon 

reasonable prior notice to the Seller, at the Buyer’s sole risk and expense, for the 

purpose of making any of the Buyer’s inspections, including physical inspections, soil 

tests and environmental investigations.  Any such tests and inspections shall be done 

in a manner to minimize disruption to the tenants of the Property and in compliance 

with the Residential Tenancies Act. 

(b) The Buyer shall be responsible for all damage caused by such access and all inspections, 

investigations and tests performed by or on its behalf as contemplated in this 

Paragraph 4 and agrees to restore and repair forthwith to its condition as at the date 

of this Agreement and in a good and workmanlike manner any damage to the Property 

arising from such access, inspections, investigations or tests at the Buyer’s sole 

expense.  The Buyer hereby indemnifies and saves harmless the Seller with respect to 

all claims sustained or incurred by the Seller as a result of the Buyer exercising the 

rights of access, inspection, investigations and tests granted under this Paragraph 4.  

The Buyer’s obligations under this Paragraph 4 shall not merge on and shall survive the 

closing or termination of this Agreement. 

5. Closing Documents 

(a) The Seller agrees to provide on closing to the Buyer and the Buyer acknowledges that 

it shall only have the right to require: 

i. An Approval and Vesting Order; 

ii. A Statement of Adjustments; 

iii. A direction as to the payee or payees of the balance of the purchase price; and 

iv. All security pass cards, security codes and keys to the buildings on the Property, 

tagged (if necessary) for identification, to the extent in the Seller’s possession or 

control. 

(b) The Buyer agrees to provide on closing, in addition to payment of the balance of the 

purchase price, an indemnity consistent with Paragraph 19 of this Schedule B and such 

other undertakings, certificates, releases, agreements and documents as the Seller’s 

solicitors and the Buyer’s solicitors, both acting reasonably, determine are necessary 

or required to complete the transactions contemplated herein. 
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6. Extension of Closing 

(a) In the event any issue is raised with respect to this Agreement which the Seller 

determines impairs the ability of the Seller to complete this Agreement or in the event 

that an injunction or other Court Order is obtained or sought preventing the Seller 

from completing this Agreement which the Seller is unable or unwilling to remove, 

unless the parties otherwise agree in writing, this Agreement shall be terminated and 

any deposit paid shall be returned to the Buyer without interest or deduction. In no 

event shall the Seller be otherwise responsible for any costs, expenses, loss or damages 

incurred or suffered by the Buyer in any way relating to this Agreement. 

7. Approval and Vesting Order 

(a) The Seller covenants and agrees that on or before closing it will apply to the Court for 

an Order approving the transactions contemplated in this Agreement and vesting all 

the right, title and interest of Debtor in and to the Property in the Buyer free and clear 

of all liens, security interests and encumbrances. The Seller will diligently pursue such 

application and will promptly notify the Buyer of its disposition. 

8. Covenants of the Buyer 

(a) The Buyer agrees that, on or before closing, it will cause the following to be done: 

i. Use reasonable efforts to ensure that the representations and warranties of the 

Buyer set forth herein are true and correct in all material respects at the time of 

closing; and 

ii. The Buyer agrees not to register or cause to be registered on the title to the 

Property or Property this Agreement or notice thereof or a caution or any 

reference to this Agreement or a Certificate of Pending Litigation or any other 

encumbrance whatsoever. Any such registration in contravention of this 

paragraph shall entitle the Seller, at its option, to terminate this Agreement and 

retain the deposit and any interest thereon as its liquidated damages and pursue 

whatever additional remedies the Seller may have. This Agreement is personal 

to the Buyer and neither it nor any monies paid hereunder shall create any 

interest in the Property or the Property or any part thereof. 

9. Representations and Warranties of the Seller 

(a) The Seller represents and warrants to the Buyer as follows: 

i. The Seller has been duly appointed by the Appointment Order as the Receiver 

and Manager of the Property of Debtor and has the requisite right, power and 
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authority to enter into this Agreement and to complete the transactions 

contemplated herein; 

ii. The Seller is not aware of any proceedings pending or threatened to enjoin all or 

any portion of the transactions contemplated by this Agreement; 

iii. The Seller has not done any act to encumber the Property and that the Seller will 

not encumber the Property from the Acceptance Date to the date of closing; 

iv. The Seller is not a non-resident of Canada within the meaning of Section 116 of 

the Income Tax Act (Canada); 

v. The Seller has not previously sold and will not dispose of or sell the Property or 

any portion thereof between the Acceptance Date and the date of closing; and 

vi. The Seller shall furnish or produce only any abstract, deed, declaration or other 

document or evidence of its interest in the Property or any portion thereof that 

is in its possession or control. 

10. Representations and Warranties of the Buyer 

(a) The Buyer represents and warrants to the Seller as follows and acknowledges that the 

Seller is relying thereon in entering into and completing this Agreement: 

i. This Agreement and each of the other agreements, documents and instruments 

to be executed and delivered by the Buyer on or before closing have been or will 

be duly executed and delivered by, and when executed and delivered, will 

constitute the valid and binding obligations of the Buyer, enforceable against the 

Buyer in accordance with their respective terms: and 

ii. The Buyer is registered under the Excise Tax Act (Canada). 

11. Conditions for the Benefit of Seller and the Buyer  

(a) The following conditions are for the benefit of both the Seller and the Buyer and 

neither party will be obligated to complete the transactions contemplated by this 

Agreement unless such conditions have been satisfied: 

i. At the time of closing, no order will have been issued by a court of competent 

jurisdiction which remains in effect, and no action or proceeding will have been 

instigated which remains pending before any court of competent jurisdiction to 

prevent or otherwise adversely affect the purchase and sale of the Property or 

any portion thereof pursuant to this Agreement; and 
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ii. At the time of closing, the Court will have issued the Approval and Vesting Order 

on notice to a service list satisfactory to the Buyer and the Seller, acting 

reasonably, and such Order(s) shall not have been stayed, vacated or varied. 

In the event the conditions contained above are not satisfied on the applicable date 

referred to above, this Agreement shall terminate and the deposit shall be returned to 

the Buyer forthwith without deduction, all without prejudice to any other rights or 

remedies the parties may have at law or in equity.  Notwithstanding the foregoing, the 

closing shall be deemed to be a waiver by each of the parties of its right to terminate 

the transaction of purchase and sale contemplated by this Agreement by reason of 

non-satisfaction of one or more of the conditions included for its benefit and not 

otherwise satisfied or waived on the Closing Date.     

12. Environmental Condition 

(a) The Seller makes no representations or warranties, whatsoever, as to the existence or 

non-existence of urea formaldehyde insulation, asbestos, PCB’s, radium, radon or 

radon daughters, or any other substances, liquids or materials, whether hazardous or 

toxic or not, which are or which may constitute on their own or together in 

combination with any other substance contaminants or pollutants of any environment, 

including the natural environment. The Seller specifically makes no representation 

regarding the compliance of the Property with any environmental regulation, whether 

federal, provincial or municipal or with respect to any rule, regulation, covenant or 

agreement whether statutory or non-statutory. 

13. Governmental Approvals 

(a) It shall be the responsibility of the Buyer, at the Buyer’s own expense to obtain any 

and all governmental, regulatory or other approvals necessary to utilize the Property 

and every portion thereof. In particular and without limiting the foregoing, the Buyer 

shall have full obligation to obtain all necessary approvals, licences, permits, authority, 

permission or other items (collectively the “approvals”) whether required locally, 

provincially, federally or otherwise as may be required to use and enjoy the Property  

and/or to carry on business thereon and the obtaining of such approvals shall not, in 

any manner whatsoever be a precondition to completion of or affect or limit the 

Buyer’s obligations to complete the within transaction. 

14. Taxes 

(a) The Buyer shall pay on closing, in addition to the purchase price after usual 

adjustments only, all applicable federal and provincial taxes including any applicable 

Land Transfer Tax and Harmonized Sales Tax except to the extent that the Buyer 

provides on or before closing, where applicable, appropriate exemption certificates 

and the Buyer agrees to indemnify and save the Seller harmless from and against all 
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claims and demands for payment made as a result of the failure by the Buyer to fulfill 

the requirements hereof and the Buyer acknowledges and agrees that such indemnity 

shall extend to and include any amounts assessed against the Seller on account of 

interest and/or penalties. The Buyer shall be permitted to self-assess for the applicable 

Harmonized Sales Tax provided the Buyer complies with section 221(2) of the Excise 

Tax Act as amended. 

15. Unwanted Chattels 

(a) The Seller may but shall not be obligated, in its sole discretion, to remove from the 

Property and/or any buildings or other structures thereon, any chattel existing as of 

the Closing Date which is unwanted by the Buyer. 

16. Fixtures/Chattels 

(a) Notwithstanding any other clauses set out in this Agreement, the purchase price herein 

shall include any chattels presently located on, upon around or forming part of the 

Property, and the Buyer acknowledges that the fixtures may have been installed by the 

registered owner of the Property on a rental basis, or have been financed by the 

registered owner, and be subject to a security interest, whether perfected or not.  

(b) The Seller, or anyone on its behalf, does not warrant the aforementioned items are 

owned, and does not guarantee title to the chattels and does not warrant the condition 

or state of repair of the chattels. The Buyer must satisfy itself in this regard, and accept 

the fixtures and chattels on an “as is, where is” basis. The Seller will not remove and 

shall not be responsible for the removal of any chattels found on the Property prior to 

or on the date of closing. The Seller shall have no obligation to remove any security 

interest in any chattels or fixtures that may be subject to a security interest, and the 

Buyer will complete the closing of this Agreement, whether or not any chattels or 

fixtures are subject to a security interest, perfected or otherwise, and whether or not 

notice of any such security interest has been registered or deposited on title to the 

Property.   

17. Independent Advice 

(a) The Buyer acknowledges that the Buyer has had an opportunity to obtain independent 

advice including, without limitation, independent real estate, accounting and legal 

advice, prior to the execution of this Schedule, the pre-printed form to which it is 

attached and all other schedules referred to therein or herein. 
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18. Receipt of Information 

(a) The Buyer acknowledges that no property owner’s statement of disclosure will be 

delivered or requested and that any document supplied to the Buyer has been or will 

be delivered without any representation or warranty by or on behalf of the Seller of 

any nature or kind with respect to the accuracy, and in any other respect, thereof and 

without liability. 

(b) 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. 

19. Environmental Issues 

(a) The Buyer shall indemnify and save harmless the Seller and its directors, officers, 

employees and agents (collectively, call the “Indemnitees") from and against any and 

all liabilities, obligations, losses, damages, penalties, action, judgments, suits, claims, 

demands, costs, expenses or disbursements of any kind or nature whatsoever which 

may be imposed on, incurred by or asserted against the Indemnitees or any of them 

arising out of or in connection with any order, notices, directives or requirements 

under or breaches, violations or noncompliance with any Environmental Laws (as 

hereinafter defined) after the date of completion of the purchase and sale of the 

Property or Property or as a result of the disposal, storage, release or threat of release 

or spill on or about the Property or Property of any substance regulated under 

Environmental Laws both before and after the date of completion of the purchase and 

sale of the Property or Property. For the purpose of the foregoing, "Environmental 

Laws" shall mean all requirements under or prescribed by common law and all federal, 

provincial, regional, municipal, and local laws, rules, statutes, ordinances, regulations, 

guidelines, directives, notices and orders from time to time with respect to the 

discharge, generation, removal, transportation, storage or handling of any solid, liquid, 

gas, odour, radiation, waste or other substance. The obligation of the Buyer hereunder 

shall survive the dosing of the purchase and sale of the Property.  

20. General Provisions 

(a) Acceptance of this offer by either party and communication of same by facsimile 

transmission or electronic mail shall be binding upon each party as if documents 

transmitted were originally executed documents. 

(b) Upon termination of this Agreement by reason of default of the Buyer, the deposit, 

together with all interest accrued thereon, shall be paid to the Seller, forthwith, 

without any further direction from the Buyer required. 

Authentisign ID: A4CAF5A0-FBAD-ED11-9174-0050F2765AB1
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(c) Except as herein expressly stated no representation, statement understanding or 

agreement has been made or exists, either oral or in writing, which in any way affects 

the terms or the subject matter hereof.  

(d) Time will, in all respects be of the essence of this Agreement and no extension or 

variation of this Agreement or any obligation hereunder will operate as a waiver or 

implied waiver of this provision. 

(e) Where the provisions of this Schedule conflict with anything contained in the body of 

the pre-printed form of agreement of purchase and sale to which this Schedule is 

attached, the parties agree that the provisions of this Schedule shall govern. Otherwise 

the provisions of this Schedule shall supplement the provisions of the body of the pre-

printed form of agreement of purchase and sale.  

(f) The Buyer may, upon prior written consent of the Seller, assign this Agreement to any 

individuals, trusts, partnerships or corporations, provided that any assignee(s) enter 

into an agreement with the Seller to observe and perform all of the Buyer's obligations 

hereunder. 

(g) This Agreement shall enure to the benefit of and be binding upon the parties hereto 

and their respective heirs, executors, administrators, successors and assigns, as the 

case may be. 

(h) The Seller and the Buyer will each execute and deliver all such further documents and 

instruments and do all acts and things as the Buyer or the Seller may, either before or 

after closing reasonably require to carry out effectively the intent and meaning of this 

Agreement and to consummate the transactions hereby contemplated. 

(i) This Agreement may be executed in any number of counterparts, and each of such 

counterparts shall constitute an original of this Agreement and all such counterparts 

together shall constitute one and the same agreement.  This Agreement or 

counterparts hereof may be executed and delivered by fax or email, and the parties 

adopt any signatures provided or received by fax or email as original signatures of the 

applicable party or parties, provided that any such party shall promptly forward to the 

other party the original signature forthwith after any such delivery. 

Authentisign ID: A4CAF5A0-FBAD-ED11-9174-0050F2765AB1
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IN WITNESS WHEREOF the parties hereto have duly executed this Schedule “B” on this ___     

day of   ________ , 2023. 

NAME: 

__________________________________ 

Per: 

Title: 

I have the authority to bind the Corporation.  

Raymond Chabot Inc., solely in its capacity as  

Receiver of the Property of Debtor and not in its 

personal capacity 

__________________________________ 

Per: Stanley Loiselle, CIRP 

I have the authority to bind Raymond Chabot Inc. 

Authentisign ID: A4CAF5A0-FBAD-ED11-9174-0050F2765AB1



EXHIBIT F 
Royal LePage Marketing Report 

  



 

 
March 28, 2023 
30 Cedar Street 
Sudbury, ON 
P3E 1A4 
 
 
MARKETING REPORT 

 
 

Showing Activity 
There was a total of 5 showings conducted at the subject property. 
1 Showing from Giorgio Lagana, Broker, at Remax Crown Realty, Brokerage. 
3 Showings from Paul Kusnierczyk, Broker, at Royal LePage North Heritage Realty, 
Brokerage. 
1 Showing from Cassandra Beach, Sales Representative, at Royal LePage North Heritage 
Realty, Brokerage. 
 
Inquiries 
In total, 92 potential Buyers and Real Estate Brokers inquired about the subject property and 
received the information package. The majority of the interested parties were developers and 
Investors in the Toronto and GTA area. 
 
Marketing 
Our third party media company, Youman media distributed a flyer to approximately 3,000 real 
estate brokers, investors and developers in their National database. 
 
Two paid advertisements were created with the following results: 
 
32 Messaging Conversations 
6,086 Reach 
922 Post Engagement 
173 Link Clicks 
39 Reactions 
22 Comments 
 
20 Messaging Conversations 
336 Link Clicks 
8,8784 Reach 
373 Post Engagement 
17 Post Shares 
16 Reactions 

 
 



 

 
 
 
 
 
Advertisements were posted on the following additional websites: 
1. Loopnet 
2. Costar 
3. ICI World 
4. Kijiji 
5. LinkedIN 
 
CTV News and CBC News wrote a feature on Downtown Office Buildings in Sudbury and 
included 30 Cedar Street as one of the available buildings. 
 
A REALTOR.ca report is attached to the end of this report showing views across various DDF 
websites. 
 
 
 
 
 
 
 
 

 
 
 
 
Thank you, 
 
 
Paul Kusnierczyk, Broker 
Royal LePage North Heritage Realty, Brokerage 
705.688.2721 
paulk@royallepagecommercial.com 
 
 
Cassandra Beach, Sales Representative 
Royal LePage North Heritage Realty, Brokerage 
705.822.3833 
cassandrab@royallepagecommercial.com 
 

860 Lasalle Blvd., 
Sudbury, ON, P3A 1X5 
705.688.0007 
royallepagecommercial.com 
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EXHIBIT G 
Affidavit of Stanley Loiselle 

  



Court File No. CV-22-00690310-00CL 
 

ONTARIO  
SUPERIOR COURT OF JUSTICE 

 
IN THE MATTER OF THE COURT-APPOINTED RECEIVERSHIP OF 

30 CEDAR HOLDINGS INC. 
of the City of Greater Sudbury,  

in the Province of Ontario 
 

 
BETWEEN: 

ROYNAT INC. 
 

Applicant 
 

- and – 
 
 

30 CEDAR HOLDINGS INC. 
 

Respondent 

 

AFFIDAVIT OF STANLEY LOISELLE 
(sworn on July 21st, 2023) 

 

I, Stanley Loiselle, of the City of Ottawa, in the Province of Ontario, MAKE OATH AND SAY AS 

FOLLOWS: 

 
1.  I am a licensed insolvency trustee with the firm of Raymond Chabot Inc. (“RCI”) in its capacity 

as Receiver of the property, assets and undertakings of 30 Cedar Holdings Inc., and, as such, I have 

knowledge of the matters to which I hereinafter depose. Unless I indicate to the contrary, the facts herein 

are within my personal knowledge and are true. Where I have indicated that I have obtained facts from 

other sources, I believe those facts to be true. 

 

2. Attached hereto as Exhibit “A” are true copies of the invoices prepared by the Receiver for fees 

and disbursements incurred in the course of the within proceeding for the period ended July 8th, 2023. 

 
3. Attached hereto as Exhibit “B” is a schedule summarizing each invoice in Exhibit “A”, be fees 

and HST. 

 
4. To the best of my knowledge, the rates charged by the Receiver throughout the course of these 

proceedings are comparable to the rates charged by other firms in the Ottawa market for the provision of 

similar services. 



 
5. I make this Affidavit in support of a motion by the Receiver for, inter alia, approval of the fees and 

disbursements of the Receiver. 

 

SWORN BEFORE me at the City of Ottawa in  ) 
the Province of Ontario    ) 
this 21st day of July 2023  )   
  )  
  ) 
                                                             )        
A Commissioner for Taking Affidavits, etc.   ) STANLEY LOISELLE 
 

  

LO08
Mathieu


LO08
ON_Feb 14/25

LS24
Stanley Loiselle



 
 
 
 
 

 
 
 
 
 
 

 
 
 

This is Exhibit “A” referred to in the Affidavit of Stanley Loiselle 
sworn July 21st, 2023. 

 

Commissioner for Taking Affidavits (or as may be) 

 

 
  

LO08
Mathieu

LO08
ON_Feb 14/25



  

 
 

Registration Number 

For GST : 104411822

For QST : 1001049115

Member of Grant Thornton International Ltd rcgt.com

30 Cedar Holdings inc.

Cian McDonnell

200 Ronson Drive, 201

Toronto (Ontario) M9W 5Z9

Invoice Number: 2635332
December 12th, 2022
Raymond Chabot Inc.

2500, boul. Daniel-Johnson, Bureau 415 Les Tours 
Triomphe

Laval (QC) H7T 2P6

T.(450)682-1115Account Number

Contract Number

11845492

3110985

Subject: Fees for professional services for the period ending 
December 10, 2022

Honoraires professionnels pour services rendus $ 23,038.75

Sub-Total $ 23,038.75

HST 13% $ 2,995.04 

TOTAL $ 26,033.79 



DATE NAME TIME DESCRIPTION 

2022-10-31 Loiselle, Stanley 0.50 Conflict search, Emails to and from Cian McDonnell 
re debtor's legal name 

2022-11-03 Lapointe, Sandra 0.50 Create project, various admin 

2022-11-09 Loiselle, Stanley 0.25 Emails to and from legal counsel re motion to appoint 
receiver, consent, etc. 

2022-11-14 Loiselle, Stanley 1.25 Review draft motion and receivership order and 
numerous emails to and from legal counsel and Roynat 

2022-11-15 Loiselle, Stanley 0.75 Emails to and from Roynat and legal counsel re 
motion and affidavit, Review and sign consent to act 
and forward to legal counsel 

2022-11-22 Loiselle, Stanley 1.75 Emails and TC to and from Roynat, Review various 
information, Emails to and from legal counsel re 
various matters, Other related matters 

2022-11-23 Loiselle, Stanley 1.25 TC Justin DiCiano (Prime Real Estate) re possession 
and ongoing property management, Review various 
information, Other related matters 

2022-11-24 Paquette, Lucie 1.00 Create contract, various admin, Prepare and send 
FAME, Open IPS file, Prepare letter to open bank 
account, Prepare OSB fax cover letter 

2022-11-24 Loiselle, Stanley 2.75 Attendance at court re motion for receiver 
appointment, Emails and TC to and from legal counsel 
and Roynat re various matters, Emails to and from 
property manager re ongoing management and other 
related matters 

2022-11-25 Paquette, Lucie 0.75 Send letter for new bank account, Internal discussions, 
Scan and upload documents 

2022-11-25 Loiselle, Stanley 1.25 TC and emails to and from appraisers re request for 
property appraisals, TC and emails to and from legal 
counsel re independent security vetting 

2022-11-28 Loiselle, Mathieu 2.25 Review numerous documents, Various admin, Prepare 
list of creditors, Internal discussions, Meeting with 
Prime to discuss property management and next steps 



DATE NAME TIME DESCRIPTION 

2022-11-28 Paquette, Lucie 0.25 Scan and save documents in IPS 

2022-11-28 Loiselle, Stanley 2.50 Emails to and from property manager re various 
matters, Review property management contract and 
comments to property manager, Review cashflow 
forecast prepared by property manager, Meeting with 
property manager re management contract and other 
related information, Other related matters 

2022-11-29 Loiselle, Mathieu 2.00 Prepare Notice and Statement of Receiver, Internal 
discussions re banking procedures, Meeting with Prime 
to discuss banking arrangements 

2022-11-29 Loiselle, Stanley 2.50 Internal meeting and risk management re banking 
arrangements, Emails to and from property manager re 
management agreement, banking arrangements and 
other related matters, Follow up property appraisers, 
Review and approve Notice and Statement of 
Receiver, TC Roynat re update on various matters, 
Other related matters 

2022-11-30 Loiselle, Mathieu 1.25 Review management contract and send to Prime, 
Email to counsel regarding potential rent credits, 
Update creditor list 

2022-11-30 Loiselle, Stanley 2.50 Emails to and TC to and from property manager re 
management agreement, property appraisal fees, 
Emails to and from property appraisers re proposals 
and next steps, Emails to and from legal counsel re 
tenant common area costs overpayments for 2022, 
Meeting with Roynat re tenant common area costs 
overpayments and other matters, Other related matters 

2022-12-01 Loiselle, Mathieu 0.25 Review lease recovery costs and update list of creditors 

2022-12-01 Loiselle, Stanley 1.25 Emails to and from property appraisers, TC and emails 
to and from Chris Tammi (commercial real estate 
broker) re expired listing agreement and next steps, 
Other related matters 

 

 



DATE NAME TIME DESCRIPTION 

2022-12-02 Loiselle, Mathieu 4.75 Meeting with independent counsel and creditor 
counsel re rent overpayment issue, Prepare summary 
of rent overpayments and update IPS, 
Communications with realtors re listing proposals, 
Email to tenants re overpayments, Reach out to 
company representatives for verification of creditor 
list, Correspondence with Receiver's insurer to review 
insurance coverage of property manager, Finalize 
Notice and Statement of Receiver and GST form to 
add tax number for Receiver and send to S. Loiselle 
for signature 

2022-12-02 Loiselle, Stanley 3.25 TC legal counsel for the receiver re tenant common 
area expenses overpayments and ongoing rent, Review 
and approve appraiser proposals and various 
communication relating thereto, TC listing brokers re 
receivership and next steps, Emails to and from 
property manager re 2023 CAM estimate, Review and 
approve communication to tenants re CAM 
overpayments and receivership, Other related matters 

2022-12-04 Loiselle, Mathieu 6.00 Travel Ottawa to Sudbury 

2022-12-05 Loiselle, Mathieu 1.50 Site visit in Sudbury 

2022-12-05 Loiselle, Mathieu 6.00 Travel Sudbury to Ottawa 

2022-12-05 Paquette, Lucie 1.00 Prepare estate information summary, Translate cover 
page, Prepare and send Notice and statement of 
Receiver to OSB 

2022-12-05 Loiselle, Stanley 1.25 Finalize Notice and Statement of Receiver, Internal 
communication re on site visit, Email Roynat re 
summary of on site visit, Emails to and from property 
manager re 2021 income tax return and NOA 

2022-12-06 Loiselle, Mathieu 1.75 Correspondence with tenants re rent credits and notice 
of receiver, Communications with CRA re GST HST 
account and appointment of receiver, Correspondence 
with property manager re GST HST returns, Internal 
discussion re mandate planning 



DATE NAME TIME DESCRIPTION 

2022-12-06 Loiselle, Stanley 0.75 Emails to and from property manager and various 
parties re site visits, Emails to and from KSV re HST 
returns and other related matters 

2022-12-07 Loiselle, Mathieu 0.75 Internal discussions re sending of notice, 
Correspondence with KSV re GST HST information, 
Internal discussion re mandate planning 

2022-12-07 Paquette, Lucie 1.00 Finalize and send Notice and statement of Receiver to 
creditors 

2022-12-09 Loiselle, Mathieu 0.50 Prepare draft statement of receipts and disbursements 



Fees $23,038.75 

Disbursements 0.00 

Tax (HST) 2,995.04 

TOTAL OF THIS INVOICE  $26,033.79 
 

DETAIL OF HOURS WORKED FOR THE PERIOD  
ENDING DECEMBER 10TH, 2022 

Loiselle, Stanley, CIRP, LIT 23.75 

Loiselle, Mathieu, Manager 27.00 
Paquette, Lucie, Technician 4.00 
Lapointe, Sandra, Technician 0.50 

Total : 55.25 

 



  

 
 

Registration Number 

For GST : 104411822

For QST : 1001049115

Member of Grant Thornton International Ltd rcgt.com

30 Cedar Holdings inc.

Cian McDonnell

200 Ronson Drive, 201

Toronto (Ontario) M9W 5Z9

Invoice Number: 2646144
January 17th, 2023
Raymond Chabot Inc.

2500, boul. Daniel-Johnson, Bureau 415 Les Tours 
Triomphe

Laval (QC) H7T 2P6

T.(450)682-1115Account Number

Contract Number

11845492

3110985

Subject: Fees for professional services from December 11, 2022 to 
January 14, 2023

Honoraires professionnels pour services rendus $ 5,921.90

Sub-Total $ 5,921.90

HST 13% $ 769.85 

TOTAL $ 6,691.75 



DATE NAME TIME DESCRIPTION 

2022-12-12 Loiselle, Mathieu 0.75 Various admin 

2022-12-12 Paquette, Lucie 0.25 Communication with the trustee regarding the 
Receiver’s notice 

2022-12-12 Loiselle, Stanley 0.50 Emails to and from legal counsel re Notice and 
Statement of Receiver, Emails to and from property 
manager re site visits for property appraisers  

2022-12-13 Loiselle, Mathieu 0.50 Email correspondence with bank's counsel re service 
list contacts, Various admin 

2022-12-13 Loiselle, Stanley 0.25 Emails to and from legal counsel re various  

2022-12-14 Loiselle, Mathieu 0.50 Review correspondence from WSIB and email to Sam 
Rappos re proposed response to WSIB 

2022-12-14 Loiselle, Stanley 0.50 Emails to and from WSIB and legal counsel – rent 
overpayment  

2022-12-15 Loiselle, Mathieu 0.25 Follow up with property manager re correction to 
insurance document 

2022-12-15 Loiselle, Stanley 0.25 Review and approve invoice for payment – Boreal 
Appraisal Services  

2022-12-16 Loiselle, Mathieu 0.50 Process invoice for payment, file, Follow up with real 
estate agents regarding timing of listing proposals 

2022-12-16 Loiselle, Stanley 0.25 Emails to and from brokers re listing proposals  

2022-12-19 Loiselle, Stanley 0.50 Emails to and from property appraisers re site visits 
and required information  

2022-12-21 Loiselle, Mathieu 0.25 File update with BNS 

2022-12-21 Loiselle, Stanley 0.75 TC Roynat re status update (appraisals, listing 
proposals, etc.), Emails to and from property manager 
re update on various matters  

2022-12-31 Accounting 1.50 Process cheques and deposits, bank reconciliation 

2023-01-09 Loiselle, Mathieu 0.25 Follow up with appraisers for timeline on appraisal 



DATE NAME TIME DESCRIPTION 

2023-01-09 Loiselle, Stanley 1.00 Review listing proposals and emails to and from 
brokers, Follow up legal counsel re security review  

2023-01-11 Loiselle, Mathieu 1.25 Bi-weekly meeting with BNS, Review listing proposals 
and prepare summary, Follow up with agent re listing 
proposal date, Review mail and file Government 
documents 

2023-01-11 Loiselle, Stanley 1.00 Emails to and from listing brokers re listing proposals, 
TC Roynat re update on various matters, Emails to 
and from legal counsel re security review  

2023-01-12 Loiselle, Mathieu 0.75 Review listing proposal and update summary, Follow 
up with property manager re information request from 
appraiser 

2023-01-12 Loiselle, Stanley 1.25 Review listing proposal from Royal Lepage and email 
re request for suggested list price, Emails to and from 
appraisers and property manager, Other related 
matters  

2023-01-13 Loiselle, Mathieu 0.25 Review information from property manager, file and 
send to appraiser 



Fees $5,598.75 

Disbursements 323.15 

Tax (HST) 769.85 

TOTAL OF THIS INVOICE  $6,691.75 
 

DETAIL OF HOURS WORKED FOR THE PERIOD  
FROM DECEMBER 11TH, 2022 TO JANUARY 14TH, 2023 

Loiselle, Stanley, CIRP, LIT 6.25 

Loiselle, Mathieu, Manager 5.25 
Paquette, Lucie, Technician 0.25 
Accounting  1.50 

Total : 13.25 

 



  

 
 

Registration Number 

For GST : 104411822

For QST : 1001049115

Member of Grant Thornton International Ltd rcgt.com

30 Cedar Holdings inc.

Cian McDonnell

200 Ronson Drive, 201

Toronto (Ontario) M9W 5Z9

Invoice Number: 2652547
February 7th, 2023
Raymond Chabot Inc.

2500, boul. Daniel-Johnson, Bureau 415 Les Tours 
Triomphe

Laval (QC) H7T 2P6

T.(450)682-1115Account Number

Contract Number

11845492

3110985

Subject: Fees for professional services from January 15 to 28, 2023

Honoraires professionnels pour services rendus $ 7,135.00

Sub-Total $ 7,135.00

HST 13% $ 927.55 

TOTAL $ 8,062.55 



DATE NAME TIME DESCRIPTION 

2023-01-16 Loiselle, Mathieu 0.25 Call with Royal Lepage to discuss listing proposal and 
opinion of value 

2023-01-16 Loiselle, Stanley 1.25 Emails to and from appraiser re appraisal report, TC 
Royal Lepage re listing proposal, Emails to and from 
property manager re December 2022 reporting  

2023-01-17 Loiselle, Mathieu 3.25 Review Prime management report for December, 
Internal discussions, Update SRD, Discussion with 
property manager re December report and HST, 
Various admin 

2023-01-17 Loiselle, Stanley 1.00 Review property manager monthly report for 
December 2022, Internal meeting re ongoing SRD  

2023-01-18 Loiselle, Mathieu 2.00 Send information to counsel regarding leases and 
security registrations, Review draft appraisal document 
from Appraisals North, Internal discussions 

2023-01-18 Loiselle, Stanley 1.75 Emails to and from legal counsel and property 
manager re security vetting, Emails to and from 
Roynat re stop payment on monthly mortgage, Review 
draft appraisal report from Appraisals North  

2023-01-19 Loiselle, Mathieu 0.50 Meeting with Eric Tworo re appraisal details, Process 
invoice for payment, File documents 

2023-01-19 Loiselle, Stanley 0.75 TC and emails Appraisals North re draft appraisal 
report  

2023-01-20 Loiselle, Mathieu 2.00 Review information to file HST return, Emails with 
property manager re copy of ITC invoices, Prepare 
summary of HST 

2023-01-20 Loiselle, Stanley 0.50 Emails to and from property manager re HST returns 
and monthly reporting  

2023-01-24 Loiselle, Mathieu 0.75 CEDAR Finalize and file RT0002 HST return, 
Request payment and send to accounting  

2023-01-25 Loiselle, Mathieu 0.25 Meeting with Roynat to discuss file progress 

2023-01-25 Loiselle, Stanley 0.50 TC Roynat re update on various matters  



DATE NAME TIME DESCRIPTION 

2023-01-26 Loiselle, Mathieu 0.50 Review opinion of value and file documents, 
Summarize listing proposals and forward summary to 
Stanley Loiselle 

2023-01-27 Loiselle, Stanley 0.75 Emails to and from Boreal Appraisals re status of 
appraisal report, Review summary of listing proposals, 
Email Roynat re update on various matters  

2023-01-28 Accounting 0.50 Process cheques and deposits, bank reconciliation 



Fees $7,135.00 

Disbursements 0.00 

Tax (HST) 927.55 

TOTAL OF THIS INVOICE  $8,062.55 
 

DETAIL OF HOURS WORKED FOR THE PERIOD  
FROM JANUARY 15TH, 2023 TO JANUARY 28TH, 2023 

Loiselle, Stanley, CIRP, LIT 6.50 

Loiselle, Mathieu, Manager 9.50 
Accounting  0.50 

Total : 16.50 

 



  

 
 

Registration Number 

For GST : 104411822

For QST : 1001049115

Member of Grant Thornton International Ltd rcgt.com

30 Cedar Holdings inc.

Cian McDonnell

200 Ronson Drive, 201

Toronto (Ontario) M9W 5Z9

Invoice Number: 2654637
February 16th, 2023
Raymond Chabot Inc.

2500, boul. Daniel-Johnson, Bureau 415 Les Tours 
Triomphe

Laval (QC) H7T 2P6

T.(450)682-1115Account Number

Contract Number

11845492

3110985

Subject: Fees for professional services for the period from January 29
to February 11, 2023

Honoraires professionnels pour services rendus $ 5,131.25

Sub-Total $ 5,131.25

HST 13% $ 667.07 

TOTAL $ 5,798.32 



DATE NAME TIME DESCRIPTION 

2023-01-31 Loiselle, Stanley 0.50 Emails to and from Sam Rappos re Roynat security 
documents, Emails to and from legal counsel re legal 
opinion on Roynat security and other secured creditors  

2023-02-01 Loiselle, Mathieu 0.75 Review appraisal and provide summary to Stanley Loiselle, 
Various admin 

2023-02-01 Loiselle, Stanley 0.50 Review appraisal from Boreal Appraisals, Emails to and 
from Boreal Appraisals  

2023-02-02 Loiselle, Mathieu 0.50 Prepare summary of listing proposals and appraisals and 
share internally 

2023-02-03 Loiselle, Stanley 0.50 Emails to and from Roynat re summary of property 
appraisals and listing proposals  

2023-02-06 Loiselle, Mathieu 0.25 Various admin 

2023-02-06 Loiselle, Stanley 1.00 Meeting with Roynat re appraisals and listing proposals, TC 
and emails to and from Royal Lepage re listing agreement  

2023-02-07 Loiselle, Stanley 1.75 TC and emails Royal Lepage re listing agreement, Email 
Sam Rappos re: schedule for listing agreement, Emails to 
and from Roynat re listing price and other matters, TC and 
emails listing agents, Other related matters  

2023-02-08 Loiselle, Stanley 1.00 TC legal counsel for Enersavings – settlement offer, Emails 
to and from Sam Rappos re Enersavings, Emails to and 
from Royal Lepage re listing agreement  

2023-02-09 Loiselle, Mathieu 1.25 Call with counsel to discuss security priorities and other 
matters, Review PIN and property information and send to 
counsel, Email to counsel re application record, Draft email 
to Prime regarding LED lights and security interests, 
Review mail received, file and advise S. Loiselle 

2023-02-09 Loiselle, Stanley 1.00 TC and emails to and from legal counsel re security review 
and issues, Emails to and from Sam Rappos re application 
record and schedule for listing agreement  

 

 



DATE NAME TIME DESCRIPTION 

2023-02-10 Loiselle, Stanley 1.00 Emails to and from Sam Rappos re: schedule for listing 
agreement and APS, Review and approve schedule for 
listing agreement, TC and emails to and from property 
manager re security interests for lighting 



Fees $5,131.25 

Disbursements 0.00 

Tax (HST) 667.07 

TOTAL OF THIS INVOICE  $5,798.32 
 

DETAIL OF HOURS WORKED FOR THE PERIOD  
FROM JANUARY 29TH, 2023 TO FEBRUARY 11TH, 2023 

Loiselle, Stanley, CIRP, LIT 7.25 

Loiselle, Mathieu, Manager 2.75 

Total : 10.00 

 



  

 
 

Registration Number 

For GST : 104411822

For QST : 1001049115

Member of Grant Thornton International Ltd rcgt.com

30 Cedar Holdings inc.

Cian McDonnell

200 Ronson Drive, 201

Toronto (Ontario) M9W 5Z9

Invoice Number: 2661177
February 25th, 2023
Raymond Chabot Inc.

2500, boul. Daniel-Johnson, Bureau 415 Les Tours 
Triomphe

Laval (QC) H7T 2P6

T.(450)682-1115Account Number

Contract Number

11845492

3110985

Subject: Fees for professional services rendered for the period from 
February 12 to 25, 2023

Honoraires professionnels pour services rendus $ 4,597.50

Sub-Total $ 4,597.50

HST 13% $ 597.68 

TOTAL $ 5,195.18 



DATE NAME TIME DESCRIPTION 

2023-02-13 Loiselle, Stanley 1.25 TC and emails to and from property manager re lighting 
fixtures and other matters, Emails to and from Sam Rappos 
re schedule for listing agreement, Emails to and from legal 
counsel re security vetting and liens  

2023-02-14 Loiselle, Mathieu 0.25 Various admin 

2023-02-14 Loiselle, Stanley 0.75 Prepare receiver’s schedule for listing agreement, Emails to 
and from listing agent re finalizing listing and agreement  

2023-02-15 Loiselle, Mathieu 0.50 Various admin 

2023-02-15 Loiselle, Stanley 0.75 Emails to and from listing agent re finalizing listing 
agreement, Emails to and from property manager re tax 
forms for non-residents and information for listing broker  

2023-02-16 Loiselle, Stanley 0.75 Review and approve final listing agreement, Email property 
manager re information requested by listing agent  

2023-02-17 Loiselle, Stanley 0.75 Follow up property manager re various secured creditors, 
Email Roynat re listing agreement  

2023-02-21 Loiselle, Stanley 0.50 Emails to and from property manager re 2022 tax slips, 
reporting for January 2023  

2023-02-22 Loiselle, Stanley 0.75 Review January 2023 monthly reporting package from 
property manager, Various correspondence to and from 
property manager  

2023-02-23 Loiselle, Mathieu 1.00 Review January reporting and update SRD and HST file 

2023-02-23 Loiselle, Stanley 0.25 Emails to and from listing agent  

2023-02-24 Loiselle, Mathieu 0.50 Process invoice for payment, file, Follow up with Prime re 
copies of supporting documents for December report 

2023-02-24 Loiselle, Stanley 0.75 TC and emails to and from legal counsel re legal opinion on 
secured creditors, Review legal opinion and comments to 
legal counsel  

2023-02-25 Accounting 0.50 Process payments, bank reconciliation 



Fees $4,597.50 

Disbursements 0.00 

Tax (HST) 597.68 

TOTAL OF THIS INVOICE  $5,195.18 
 

6.50 

2.25 
0.50 

DETAIL OF HOURS WORKED FOR THE PERIOD  
FROM FEBRUARY 12TH, 2023 TO FEBRUARY 25TH, 2023 

Loiselle, Stanley, CIRP, LIT 

Loiselle, Mathieu, CIRP, Manager 
Accounting 

Total : 9.25 

 



  

 
 

Registration Number 

For GST : 104411822

For QST : 1001049115

Member of Grant Thornton International Ltd rcgt.com

30 Cedar Holdings inc.

Cian McDonnell

200 Ronson Drive, 201

Toronto (Ontario) M9W 5Z9

Invoice Number: 2666346
March 14th, 2023
Raymond Chabot Inc.

2500, boul. Daniel-Johnson, Bureau 415 Les Tours 
Triomphe

Laval (QC) H7T 2P6

T.(450)682-1115Account Number

Contract Number

11845492

3110985

Subject: Professional fees for the period from February 26 to March 
11, 2023

Honoraires professionnels pour services rendus $ 6,756.25

Sub-Total $ 6,756.25

HST 13% $ 878.31 

TOTAL $ 7,634.56 



DATE NAME TIME DESCRIPTION 

2023-02-28 Loiselle, Mathieu 0.75 Various admin 

2023-02-28 Loiselle, Stanley 0.75 Emails to and from property manager re ADD and Delage 
security, Emails to and from legal counsel for Roynat re 
legal opinion on security interests against real property, 
Email shareholder re update on receivership  

2023-03-01 Loiselle, Mathieu 0.25 Process invoice payments 

2023-03-02 Loiselle, Stanley 0.75 Emails to and from property manager re 2022 FS for co-
tenancy, Emails to and from listing agent, Roynat, legal 
counsel re purchase offer  

2023-03-03 Loiselle, Mathieu 3.25 Draft court report for eventual sale of property 

2023-03-03 Loiselle, Stanley 1.00 Emails and TC to and from legal counsel re offer for 
property and other matters 

2023-03-06 Loiselle, Mathieu 0.50 Correspondence with Insolvency Insider to add sale of 
property to newsletter, Process invoice for payment 

2023-03-06 Loiselle, Stanley 1.00 TC and email Roynat and listing agent re offer for property, 
Emails to and from property manager re various matters  

2023-03-07 Loiselle, Stanley 0.50 Receive and review February 2023 monthly statement from 
property manager  

2023-03-08 Loiselle, Stanley 0.75 Emails to and from Roynat and listing agent re offers for 
property and other matters, Internal communication re 
bankruptcy and 2022 financial statements 

2023-03-09 Loiselle, Mathieu 0.75 Review offer discuss internally and with broker, Meeting 
with Roynat to discuss offer, Review proposal from 
potential buyer 

2023-03-09 Loiselle, Stanley 2.25 Review offers received for real property, TC and emails to 
and from listing broker, Roynat and legal counsel re offers 
for property, Preparing summary of allocation of purchase 
price for property, TC and emails to and from property 
manager  

2023-03-10 Loiselle, Mathieu 0.25 Prepare payment to Prime, send and file 



DATE NAME TIME DESCRIPTION 

2023-03-10 Loiselle, Stanley 1.25 Review business case for purchase of real property by 
Indigenous Services Group, Emails to and from legal 
counsel re offer for real property, Approve cheque 
requisition re funds to property manager for operations 



Fees $6,756.25 

Disbursements 0.00 

Tax (HST) 878.31 

TOTAL OF THIS INVOICE  $7,634.56 
 

DETAIL OF HOURS WORKED FOR THE PERIOD  
FROM FEBRUARY 26TH, 2023 TO MARCH 11TH, 2023 

Loiselle, Stanley, CIRP, LIT 8.25 

Loiselle, Mathieu, CIRP, Manager 5.75 
Accounting 0.00 

Total : 14.00 

 



  

 
 

Registration Number 

For GST : 104411822

For QST : 1001049115

Member of Grant Thornton International Ltd rcgt.com

30 Cedar Holdings inc.

Cian McDonnell

200 Ronson Drive, 201

Toronto (Ontario) M9W 5Z9

Invoice Number: 2673806
March 28th, 2023
Raymond Chabot Inc.

2500, boul. Daniel-Johnson, Bureau 415 Les Tours 
Triomphe

Laval (QC) H7T 2P6

T.(450)682-1115Account Number

Contract Number

11845492

3110985

Subject: Professional fees for the period from March 12 to 25, 2023

Honoraires professionnels pour services rendus $ 9,750.00

Sub-Total $ 9,750.00

HST 13% $ 1,267.50 

TOTAL $ 11,017.50 



DATE NAME TIME DESCRIPTION 

2023-03-13 Loiselle, Mathieu 0.25 Gather exhibits for court report 

2023-03-13 Loiselle, Stanley 1.00 Emails to and from property manager re: funding for 
operations, Emails to and from listing agent re offers 
for real property and other matters  

2023-03-14 Loiselle, Mathieu 0.75 Discuss current offer with agent and court approval 
process, Various admin 

2023-03-14 Loiselle, Stanley 3.25 TC and emails to and from listing agent re counter 
offer, Review and approve counter offer and forward 
to listing agent, Emails to and from property manager 
re various matters, Review draft Receiver’s 1st report 
to court, Emails to and from Roynat re bankruptcy 
filing 

2023-03-15 Loiselle, Mathieu 1.00 Meeting with Roynat to discuss potential bankruptcy, 
Review changes and update court report, Review 
potential recovery document 

2023-03-15 Loiselle, Stanley 0.75 TC Roynat re sale of real property and bankruptcy 
filing, Forward copy of leases and rent roll to listing 
agent  

2023-03-16 Loiselle, Mathieu 6.00 Update Court report, Review Prime monthly reports 
for January and February 2023, Prepare HST 
summaries and track receipts in disbursements in 
consolidated SRD file 

2023-03-17 Loiselle, Mathieu 0.25 Update January and February supporting invoices for 
HST return, Correspondence with Prime re additional 
invoices 

2023-03-20 Loiselle, Mathieu 0.25 Email to Prime re December 2022 HST return 

2023-03-22 Loiselle, Mathieu 1.00 Review and modify court report 

2023-03-22 Loiselle, Stanley 1.25 TC Roynat re update on various matters, Review draft 
Receiver’s 1st report to court and forward to legal 
counsel for review and comments  

2023-03-23 Loiselle, Mathieu 0.50 Email to Chris Tammi and Property Manager re date 
of original listing, Update court report 



DATE NAME TIME DESCRIPTION 

2023-03-23 Loiselle, Stanley 1.50 Emails to and from property manager re various 
matters, Emails to and from legal counsel re Receiver’s 
report to court and interim distribution to Roynat  

2023-03-24 Loiselle, Mathieu 2.25 Review counsel's changes in court report and make 
further changes to report 

2023-03-24 Loiselle, Stanley 1.75 TC and emails property manager re fire system 
maintenance, Review comments from legal counsel on 
Receiver’s 1st report to court and emails to and from 
legal counsel 



Fees $9,750.00 

Disbursements 0.00 

Tax (HST) 1,267.50 

TOTAL OF THIS INVOICE  $11,017.50 
 

DETAIL OF HOURS WORKED FOR THE PERIOD  
FROM MARCH 12TH, 2023 TO MARCH 25TH, 2023 

Loiselle, Stanley, CIRP, LIT 9.50 

Loiselle, Mathieu, CIRP, Manager 12.25 
Accounting 0.00 

Total : 21.75 

 



  

 
 

Registration Number 

For GST : 104411822

For QST : 1001049115

Member of Grant Thornton International Ltd rcgt.com

30 Cedar Holdings inc.

Cian McDonnell

200 Ronson Drive, 201

Toronto (Ontario) M9W 5Z9

Invoice Number: 2685888
April 11th, 2023
Raymond Chabot Inc.

2500, boul. Daniel-Johnson, Bureau 415 Les Tours 
Triomphe

Laval (QC) H7T 2P6

T.(450)682-1115Account Number

Contract Number

11845492

3110985

Subject: Fees for professional services for the period from March 26 
to April 8, 2023

Honoraires professionnels pour services rendus $ 5,108.75

Sub-Total $ 5,108.75

HST 13% $ 664.14 

TOTAL $ 5,772.89 



DATE NAME TIME DESCRIPTION 

2023-03-27 Loiselle, Mathieu 2.50 Court report, Prepare summary tables for certain exhibits, 
Process invoice for payment 

2023-03-27 Loiselle, Stanley 1.50 Review draft Receiver’s report to court and forward to legal 
counsel, Emails to and from DLL re discharge of security 
interest registered on title  

2023-03-28 Loiselle, Mathieu 0.75 Review draft financial statements, Various admin 

2023-03-28 Loiselle, Stanley 0.75 Emails to and from property manager re finalizing 2022 FS, 
TC and emails to and from legal counsel for Enersavings re 
sale of property and next steps  

2023-03-29 Loiselle, Mathieu 0.25 Review marketing report from Royal LePage and update 
court report 

2023-03-29 Loiselle, Stanley 0.50 Review 2022 FS and forward to tax account re potential 
capital gains tax on sale of real property  

2023-03-30 Loiselle, Stanley 1.25 Finalize draft Receiver’s report to court and forward to legal 
counsel for review and comments, Follow up with listing 
broker re status of removal of conditions by purchaser  

2023-03-31 Loiselle, Mathieu 0.25 Review early termination of lease from Roynat and send to 
real estate agent 

2023-03-31 Loiselle, Stanley 0.75 Emails to and from legal counsel re Receiver’s report to 
court, Follow up listing agent re status of conditions  

2023-04-01 Accounting 0.75 Process payments, bank reconciliation 

2023-04-03 Loiselle, Stanley 0.75 Emails to and from Roynat re status of conditions, TC to 
and from legal counsel re Receiver’s report to court and 
other matters, TC to and from property manager re FS and 
possible gain on sale of real property  

2023-04-04 Loiselle, Mathieu 1.50 Monthly reporting added to SRD and March 2023 HST 
summary, Prepare Q1 summary and file HST return, file 



Fees $5,108.75 

Disbursements 0.00 

Tax (HST) 664.14 

TOTAL OF THIS INVOICE  $5,772.89 
 

DETAIL OF HOURS WORKED FOR THE PERIOD  
FROM MARCH 26TH, 2023 TO APRIL 8TH, 2023 

Loiselle, Stanley, CIRP, LIT 5.50 

Loiselle, Mathieu, CIRP, Manager 5.25 
Accounting 0.75 

Total : 11.50 

 



  

 
 

Registration Number 

For GST : 104411822

For QST : 1001049115

Member of Grant Thornton International Ltd rcgt.com

30 Cedar Holdings inc.

Cian McDonnell

200 Ronson Drive, 201

Toronto (Ontario) M9W 5Z9

Invoice Number: 2709016
May 10th, 2023
Raymond Chabot Inc.

2500, boul. Daniel-Johnson, Bureau 415 Les Tours 
Triomphe

Laval (QC) H7T 2P6

T.(450)682-1115Account Number

Contract Number

11845492

3110985

Subject: Fees for professional services rendered from April 9, 2023 to 
May 6, 2023

Honoraires professionnels pour services rendus $ 10,360.00

Sub-Total $ 10,360.00

HST 13% $ 1,346.80 

TOTAL $ 11,706.80 



DATE NAME TIME DESCRIPTION 

2023-04-10 Loiselle, Stanley 1.00 Emails to and from property manager re last financial 
statements and ACC for property to determine potential 
capital gains from sale of real property, Follow up listing 
agent re conditions status, TC purchaser for real property re 
condition 

2023-04-11 Loiselle, Mathieu 0.75 Process invoice for payment, file, Various admin 

2023-04-11 Loiselle, Stanley 0.75 Emails to and from property manager re potential capital 
gains on sale of real property, TF legal counsel re conditions 
status 

2023-04-12 Loiselle, Stanley 1.25 Emails to and from listing agent, Roynat and legal counsel 
re cancellation of offer and next steps 

2023-04-13 Loiselle, Stanley 0.75 Follow up DLL re removal of registrations on title, Emails 
to and from legal counsel re DLL, Emails to and from legal 
counsel for Enersavings re status of conditions  

2023-04-17 Loiselle, Stanley 0.50 Emails to and from listing broker and Roynat re return 
property to market and related matters  

2023-04-18 Loiselle, Stanley 0.25 Emails to and from listing agent re mutual release for offer  

2023-04-20 Loiselle, Stanley 0.25 Emails to and from listing broker re scheduling offer 
presentation  

2023-04-21 Loiselle, Mathieu 0.75 Review of offers with agent, Presentation of offer from a 
potential buyer, Update tracking sheet and file, Internal 
discussions re same 

2023-04-21 Loiselle, Stanley 1.25 Emails to and from Roynat and listing agent re update on 
offers for real property, Meeting with potential purchaser re 
presentation of offer  

2023-04-24 Loiselle, Stanley 0.75 Emails to and from listing agent and Roynat re: offers and 
counteroffer, TC and emails to and from property manager 
re pre-receivership tenant rent overpayment and ongoing 
payment of rent  

2023-04-25 Loiselle, Mathieu 0.25 Review offer on real property, Discuss with Roynat 

2023-04-25 Loiselle, Stanley 1.00 TC and emails to and from listing agent and Roynat re offer 
for real property and next steps  



DATE NAME TIME DESCRIPTION 

2023-04-26 Loiselle, Mathieu 0.25 Emails with property manager re RT0001 return 

2023-04-27 Loiselle, Mathieu 0.25 Update SRD and cross reference with trial balance 

2023-04-28 Loiselle, Mathieu 0.75 Review new offers received, prepare summary and discuss 
with listing agent and Roynat 

2023-04-28 Loiselle, Stanley 1.25 TC and emails to and from listing agent and Roynat re 
offers for real estate, Follow up Chris Tammi re offer  

2023-04-29 Accounting 0.50 Process receipts and disbursements, bank reconciliation 

2023-05-01 Loiselle, Stanley 0.75 Emails to and from listing agent re counteroffer, Emails to 
and from Chris Tammi re potential offer  

2023-05-02 Loiselle, Mathieu 1.00 Review April information for HST, create summary and 
update SRD, Email to property manager for missing 
invoices 

2023-05-02 Loiselle, Stanley 0.50 Emails to and from listing broker re counteroffer, Review 
and approve counteroffer  

2023-05-03 Loiselle, Mathieu 0.50 Finalize April reporting from property manager and update 
SRD, File signed counteroffer 

2023-05-03 Loiselle, Stanley 1.25 Emails to and from listing agent and Roynat re acceptance 
of counteroffer, Emails to and from property manager re 
information to be provided to purchaser, Emails to and 
from legal counsel re court approval of sale 

2023-05-04 Loiselle, Stanley 0.75 TC legal counsel re court approval of sale and Receiver’s 
report to court, Updating Receiver’s report to court and 
forward to legal counsel for review and comments, Emails 
to and from listing agent re legal counsel for purchaser  

2023-05-05 Loiselle, Mathieu 0.25 Internal discussions re report exhibits and documents 
requested by purchaser 

2023-05-05 Loiselle, Stanley 2.75 Emails to and from listing agent and property manager re 
information requested by purchaser, Updating Receiver’s 
report to court and forward to legal counsel for review and 
comments, Prepare exhibits to be included with report to 
court  



Fees $10,360.00 

Tax (HST) 1,346.80 

TOTAL OF THIS INVOICE  $11,706.80 
 

DETAIL OF HOURS WORKED FOR THE PERIOD  
FROM APRIL 9TH, 2023 TO MAY 6TH, 2023 

Loiselle, Stanley, CIRP, LIT 15.00 

Loiselle, Mathieu, CIRP, Manager 4.75 
Accounting 0.50 

Total : 20.25 

 



  

 
 

Registration Number 

For GST : 104411822

For QST : 1001049115

Member of Grant Thornton International Ltd rcgt.com

30 Cedar Holdings inc.

Cian McDonnell

200 Ronson Drive, 201

Toronto (Ontario) M9W 5Z9

Invoice Number: 2726440
June 20th, 2023
Raymond Chabot Inc.

2500, boul. Daniel-Johnson, Bureau 415 Les Tours 
Triomphe

Laval (QC) H7T 2P6

T.(450)682-1115Account Number

Contract Number

11845492

3110985

Subject: Fees for professional services from May 7 to June 17, 2023

Honoraires professionnels pour services rendus $ 4,198.75

Sub-Total $ 4,198.75

HST 13% $ 545.84 

TOTAL $ 4,744.59 



DATE NAME TIME DESCRIPTION 

2023-05-09 Loiselle, Mathieu 0.25 Various admin 

2023-05-09 Loiselle, Stanley 0.25 Follow up listing agent re APS conditions  

2023-05-10 Loiselle, Mathieu 0.50 Various admin 

2023-05-10 Loiselle, Stanley 0.50 Emails to and from listing agent and property manager re 
various matters  

2023-05-15 Loiselle, Stanley 0.75 Emails to and from listing agent and Roynat re waiver of 
conditions and court approval of sale, Amendment to APS  

2023-05-16 Loiselle, Stanley 1.25 TC and emails to and from listing agent and Roynat re 
amendment to APS, Conference call with Roynat and legal 
counsel re amendment to APS, Review and approve 
amendments to APS  

2023-05-17 Loiselle, Stanley 0.25 Email Scotia and legal counsel re amendment to APS 

2023-05-27 Accounting 0.25 Process receipts and disbursements, bank reconciliation 

2023-05-31 Loiselle, Mathieu 0.25 Follow up with listing agent regarding waiver of conditions, 
Follow up with Roynat re same 

2023-06-01 Loiselle, Mathieu 0.25 Follow up with agent regarding condition waiver 

2023-06-02 Loiselle, Mathieu 1.50 Numerous discussions with real estate agent and Roynat 
regarding waiving of conditions, state of situation and 
potential amendments, Review May transactions from 
property manager and update SRD and HST information 

2023-06-05 Loiselle, Mathieu 0.25 Meeting with Roynat to discuss offer amendments 

2023-06-05 Loiselle, Stanley 0.75 TC Roynat re amendment to APS and extension for 
conditions, Emails to and from listing agent, Review and 
approve amendment to APS and forward to listing agent  

2023-06-08 Loiselle, Mathieu 1.00 Call from CRA to discuss GST HST returns and co-tenancy 
requirements, Internal discussion re same, Email to 
Property Manager to request documents for CRA 

2023-06-12 Loiselle, Mathieu 0.25 Follow up with Prime Real Estate for CRA requested 
documents 



DATE NAME TIME DESCRIPTION 

2023-06-13 Loiselle, Stanley 0.25 Follow up listing agent re removal of conditions  

2023-06-14 Loiselle, Mathieu 0.25 Follow up with Prime Real Estate and KSV Restructuring 
regarding documents requested by CRA 

2023-06-14 Loiselle, Stanley 0.50 Emails to and from property manager re information 
requested by CRA  



Fees $4,198.75 

Tax (HST) 545.84 

TOTAL OF THIS INVOICE  $4,744.59 
 

DETAIL OF HOURS WORKED FOR THE PERIOD  
FROM MAY 7TH, 2023 TO JUNE 17TH, 2023 

Loiselle, Stanley, CIRP, LIT 4.50 

Loiselle, Mathieu, CIRP, Manager 4.50 
Accounting 0.25 
Total : 9.25 

 



  

 
 

Registration Number 

For GST : 104411822

For QST : 1001049115

Member of Grant Thornton International Ltd rcgt.com

30 Cedar Holdings inc.

Cian McDonnell

200 Ronson Drive, 201

Toronto (Ontario) M9W 5Z9

Invoice Number: 2737344
July 11th, 2023
Raymond Chabot Inc.

2500, boul. Daniel-Johnson, Bureau 415 Les Tours 
Triomphe

Laval (QC) H7T 2P6

T.(450)682-1115Account Number

Contract Number

11845492

3110985

Subject: Fees for professional services for the period from June 18 to 
July 8, 2023

Honoraires professionnels pour services rendus $ 4,610.00

Sub-Total $ 4,610.00

HST 13% $ 599.30 

TOTAL $ 5,209.30 



DATE NAME TIME DESCRIPTION 

2023-06-19 Loiselle, Mathieu 1.00 Review numerous documents regarding bare trust and co-
tenancy 

2023-06-20 Loiselle, Mathieu 0.50 Various admin 

2023-06-21 Loiselle, Stanley 0.25 TC and email Dixon Commercial re Northern security pre-
receivership debt  

2023-06-22 Loiselle, Mathieu 1.75 Add creditor to list, Email to Prime Real Estate re: unpaid 
creditor, request for sales information for CRA audit, 
Gather documents for CRA audit and fax, file 

2023-06-23 Loiselle, Stanley 0.25 Emails to and from property manager re pre-filing creditor  

2023-06-28 Loiselle, Stanley 0.50 Emails to and from listing broker re waiver of conditions 

2023-06-29 Loiselle, Stanley 0.50 Emails to and from listing broker and Roynat re waiver of 
conditions  

2023-06-30 Loiselle, Stanley 0.50 TC and emails to and from listing broker and Roynat re 
failure to waive conditions and remarketing of property  

2023-07-01 Accounting 0.50 Process receipts and disbursements, bank reconciliation 

2023-07-04 Loiselle, Mathieu 1.50 Resend information by fax to CRA, Review documents 
provided by listing agent re conversion to residential, 
Meetings with listing agent and Roynat to discuss next steps 

2023-07-04 Loiselle, Stanley 1.75 TC and emails to and from listing broker and Roynat re 
remarketing of property for sale, Review information 
provided by potential purchaser re retrofit costs and other 
property information   

2023-07-05 Loiselle, Stanley 0.75 Emails to and from listing broker re Alex Dumas offer, 
Review and approve mutual release re 2745140 Ontario Inc. 
offer  

2023-07-07 Loiselle, Stanley 0.50 Emails to and from listing broker re counteroffer from Alex 
Dumas  



Fees $4,610.00 

Tax (HST) 599.30 

TOTAL OF THIS INVOICE  $5,209.30 
 

DETAIL OF HOURS WORKED FOR THE PERIOD  
FROM JUNE 18TH, 2023 TO JULY 8TH, 2023 

Loiselle, Stanley, CIRP, LIT 5.00 

Loiselle, Mathieu, CIRP, Manager 4.75 
Accounting 0.50 
Total : 10.25 

 



 

 

 

 

 

 

This is Exhibit “B” referred to in the Affidavit of Stanley Loiselle 
sworn July 21st, 2023. 

 

Commissioner for Taking Affidavits (or as may be) 

 

LO08
Mathieu


LO08
ON_Feb 14/25



Summary of the fees and disbursements of the Receiver 
 

Invoice Date Fees ($) HST ($) Total ($)

December 12, 2022 23,038.75$                       2,995.04$                         26,033.79$                       

January 17, 2023 5,921.90$                         769.85$                            6,691.75$                         

February 07, 2023 7,135.00$                         927.55$                            8,062.55$                         

February 16, 2023 5,131.25$                         667.07$                            5,798.32$                         

February 25, 2023 4,597.50$                         597.68$                            5,195.18$                         

March 14, 2023 6,756.25$                         878.31$                            7,634.56$                         

March 28, 2023 9,750.00$                         1,267.50$                         11,017.50$                       

April 11, 2023 5,108.75$                         664.14$                            5,772.89$                         

May 10, 2023 10,360.00$                       1,346.80$                         11,706.80$                       

June 20, 2023 4,198.75$                         545.84$                            4,744.59$                         

July 11, 2023 4,610.00$                         599.30$                            5,209.30$                         

Total 86,608.15$                       11,259.08$                       97,867.23$                        
 



EXHIBIT H 
Affidavit of Chaitons 

  



DOC#10883339v1 

Court File No. CV-22-00690310-00CL 

ONTARIO 
SUPERIOR COURT OF JUSITCE 

(COMMERCIAL LIST) 

BETWEEN: 
ROYNAT INC. 

Applicant 

- and - 

30 CEDAR HOLDINGS INC. 

Respondent 

AFFIDAVIT OF CHRISTOPHER J. STAPLES 

I, CHRISTOPHER J. STAPLES, of the Town of Erin, Regional Municipality of 

Wellington County, in the Province of Ontario, MAKE OATH AND SAY AS FOLLOWS 

1. I am a partner with the law firm of Chaitons LLP (“Chaitons”), and as such have

knowledge of the matters to which I depose hereto. 

2. Attached hereto and marked as Exhibit “A” are true copies of the accounts issued by

Chaitons to Raymond Chabot Inc. (“RCT”), in its capacity as receiver (the “Receiver”) of all of 

the assets, undertakings and properties of the Respondent, 30 Cedar Holdings Inc. (the “Debtor”), 

for the period commencing with the Receiver’s appointment on November 24, 2022 to and 

including May 31, 2023 (the “Accounts”). The Accounts total $5,838.79 (comprised of fees of 

$5,029.50, disbursements of $145.50 and HST of $663.79). 

3. Attached hereto as Exhibit “B” is a summary of additional information with respect to the

Accounts, indicating all members of Chaitons who have worked on this matter during the period 

noted above, their year of call to the bar, total time charged and hourly rates, and I hereby confirm 

that this list represents an accurate account of such information. 



- 2 - 

 
DOC#10883339v1 

4. I confirm that the Accounts accurately reflect the services provided by Chaitons in this 

matter and the fees and disbursements claimed by it during the period covered by the Accounts. 

 

 

SWORN BEFORE ME VIA 
VIDEOCONFERENCE, the affiant being 
located in the City of Toronto, and the 
Commissioner being located in the City of 
Toronto on July   , 2023, in accordance with O. 
Reg. 431/20, Administering Oath or 
Declaration Remotely. 
 
 
___________________   
George Benchetrit 

A Commissioner, etc. 
 

 
 
 
 
 
 
 
 
 
 
__________________   
Christopher J. Staples 
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This is Exhibit “A” to the Affidavit of Christopher J. Staples 
sworn on July  , 2023 

A Commissioner for the taking of affidavits, etc. 
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HST No R124110933 INVOICE NUMBER: 289400

E. & O.E. Payment due on receipt of the account.  In Accordance with the Solicitor's Act, interest will be charged on any unpaid balance at the rate of 0.5% per 
annum commencing one month after delivery of this account.

DOC#10636108v1

INVOICE NUMBER: 289400 February 28, 2023

RAYMOND CHABOT INC.
116 ALBERT STREET
SUITE 1000
OTTAWA, ON, K1P 5G3

Re: RECEIVERSHIP OF 30 CEDAR HOLDINGS INC.
Our file: 007532-75512

 

FOR PROFESSIONAL SERVICES RENDERED on this matter up to and including February 28, 
2023:

PROFESSIONAL FEES
SUBJECT TO HST $1,293.00
SUB-TOTAL $1,293.00
HST at 13.00% $168.09

 

GRAND TOTAL $1,461.09

Amount payable on the current invoice

Plus outstanding invoices on this matter

Amount Due

Trust Balance

 

 

$1,461.09

$0.00

$1,461.09

   



2.

HST No R124110933 INVOICE NUMBER: 289400

E. & O.E. Payment due on receipt of the account.  In Accordance with the Solicitor's Act, interest will be charged on any unpaid balance at the rate of 0.5% per 
annum commencing one month after delivery of this account.

DOC#10636108v1

PROFESSIONAL FEES:

Dec 2, 22 SPR Discussed tenant matters with client;

Dec 12, 22 SPR Drafted e-mails regarding Receiver notice and value of the property;

Dec 13, 22 SPR Drafted e-mails regarding service list;

Dec 14, 22 SPR Reviewed and responded to e-mails regarding WSIB and potential claim 
against debtor;

Jan 31, 23 SPR Reviewed file for security documents and drafted e-mails to client 
regarding same.

Feb 7, 23 SPR Reviewed e-mails regarding listing agreement and responded thereto.

Feb 10, 23 SPR Drafted schedule to listing agreement; drafted e-mails regarding same.

Feb 13, 23 SPR Drafted e-mails regarding terms of listing agreement.

TOTAL PROFESSIONAL FEES $1,293.00
HST at 13.00% 168.09

GRAND TOTAL $1,461.09

CHAITONS LLP

per: 
Sam Rappos



3.

 

HST No R124110933 INVOICE NUMBER: 289400

E. & O.E. Payment due on receipt of the account.  In Accordance with the Solicitor's Act, interest will be charged on any unpaid balance at the rate of 0.5% per 
annum commencing one month after delivery of this account.

DOC#10636108v1

LAWYERS' SUMMARY:

Lawyers and legal

assistants involved

Hourly

Rate

Hours

Billed

Total

Billed

SAM RAPPOS $630.00 1.10 $693.00

SAM RAPPOS $600.00 1.00 $600.00

Total: 2.10 $1,293.00

 



HST No R124110933 INVOICE NUMBER: 289881

E. & O.E. Payment due on receipt of the account.  In Accordance with the Solicitor's Act, interest will be charged on any unpaid balance at the rate of 0.5% per 
annum commencing one month after delivery of this account.

DOC#10689351v1

INVOICE NUMBER: 289881 March 31, 2023

RAYMOND CHABOT INC.
116 ALBERT STREET
SUITE 1000
OTTAWA, ON, K1P 5G3

Re: RECEIVERSHIP OF 30 CEDAR HOLDINGS INC.
Our file: 007532-75512

FOR PROFESSIONAL SERVICES RENDERED on this matter up to and including March 31, 2023:

PROFESSIONAL FEES
SUBJECT TO HST $2,067.00
SUB-TOTAL $2,067.00

DISBURSEMENTS

NON TAXABLE $69.00
SUBJECT TO HST $76.50
SUB-TOTAL $145.50
HST at 13.00% $278.66

GRAND TOTAL $2,491.16

Amount payable on the current invoice

Plus outstanding invoices on this matter

Amount Due

Trust Balance

$2,491.16

$0.00

$2,491.16



2.

HST No R124110933 INVOICE NUMBER: 289881

E. & O.E. Payment due on receipt of the account.  In Accordance with the Solicitor's Act, interest will be charged on any unpaid balance at the rate of 0.5% per 
annum commencing one month after delivery of this account.

DOC#10689351v1

PROFESSIONAL FEES:

Mar 3, 23 GBB Review of Panoramic APS and application material; Telephone 
conference with S Loiselle re related issues

Mar 7, 23 GBB Registration of court order on title to Sudbury property

Mar 9, 23 GBB Review of offer from SK Health Centre; memos to and from and 
Telephone conferences with S Loiselle re related issues and next steps

Mar 23, 23 GBB Review of and revisions to draft first report to court

TOTAL PROFESSIONAL FEES $2,067.00
HST at 13.00% 268.71

DISBURSEMENTS:

Subject to HST:
Teranet Fee Taxable $11.50
Teranet Electronic Registration Fee 
Taxable

$65.00

$76.50

Non-Taxable:
Registration/Filing Fee(s) Non-taxable $69.00

$69.00

TOTAL DISBURSEMENTS $145.50
HST at 13.00% 9.95

GRAND TOTAL $2,491.16



3.

HST No R124110933 INVOICE NUMBER: 289881

E. & O.E. Payment due on receipt of the account.  In Accordance with the Solicitor's Act, interest will be charged on any unpaid balance at the rate of 0.5% per 
annum commencing one month after delivery of this account.

DOC#10689351v1

CHAITONS LLP

per: 
George Benchetrit



4.

 

HST No R124110933 INVOICE NUMBER: 289881

E. & O.E. Payment due on receipt of the account.  In Accordance with the Solicitor's Act, interest will be charged on any unpaid balance at the rate of 0.5% per 
annum commencing one month after delivery of this account.

DOC#10689351v1

LAWYERS' SUMMARY:

Lawyers and legal

assistants involved

Hourly

Rate

Hours

Billed

Total

Billed

GEORGE BENCHETRIT $795.00 2.60 $2,067.00

Total: 2.60 $2,067.00

 



HST No R124110933 INVOICE NUMBER: 290997

E. & O.E. Payment due on receipt of the account.  In Accordance with the Solicitor's Act, interest will be charged on any unpaid balance at the rate of 0.5% per 
annum commencing one month after delivery of this account.

DOC#10808368v1

INVOICE NUMBER: 290997 May 31, 2023

RAYMOND CHABOT INC.
116 ALBERT STREET
SUITE 1000
OTTAWA, ON, K1P 5G3

Re: RECEIVERSHIP OF 30 CEDAR HOLDINGS INC.
Our file: 007532-75512

FOR PROFESSIONAL SERVICES RENDERED on this matter up to and including May 31, 2023:

PROFESSIONAL FEES
SUBJECT TO HST $1,669.50
SUB-TOTAL $1,669.50
HST at 13.00% $217.04

GRAND TOTAL $1,886.54

Amount payable on the current invoice

Plus outstanding invoices on this matter

Amount Due

Trust Balance

$1,886.54

$0.00

$1,886.54



2.

 

HST No R124110933 INVOICE NUMBER: 290997

E. & O.E. Payment due on receipt of the account.  In Accordance with the Solicitor's Act, interest will be charged on any unpaid balance at the rate of 0.5% per 
annum commencing one month after delivery of this account.

DOC#10808368v1

PROFESSIONAL FEES:

Apr 12, 23 GBB Telephone conference with S Loiselle re status of SKHC offer

May 3, 23 GBB Review of offer from 2741540

May 4, 23 GBB Review of latest offer; Telephone conference with S Loiselle re offer and 
next steps

May 16, 23 GBB Review of APS amending offer; Telephone conference with Roynat and S 
Loiselle; memo to and Telephone conference with S Loiselle re revisions 
to amending offer

TOTAL PROFESSIONAL FEES $1,669.50
HST at 13.00% 217.04

 
 

GRAND TOTAL $1,886.54

CHAITONS LLP

per: 
              George Benchetrit



3.

HST No R124110933 INVOICE NUMBER: 290997

E. & O.E. Payment due on receipt of the account.  In Accordance with the Solicitor's Act, interest will be charged on any unpaid balance at the rate of 0.5% per 
annum commencing one month after delivery of this account.

DOC#10808368v1

LAWYERS' SUMMARY:

Lawyers and legal

assistants involved

Hourly

Rate

Hours

Billed

Total

Billed

GEORGE BENCHETRIT $795.00 2.10 $1,669.50

Total: 2.10 $1,669.50



This is Exhibit “B” to the Affidavit of Christopher J. Staples 
sworn on July  , 2023 

A Commissioner for the taking of affidavits, etc. 
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Doc#4463521v1 
DOC#10883433v1 

MEMBERS OF CHAITONS LLP 

Year of Call Hourly Rate Total Hours Total Time Charges 

George Benchetrit 1993 $795.00 4.70 $3,736.50 

Sam Rappos 2005 $600.00 1.00 $600.00 

Sam Rappos 2005 $630.00 1.10 $693.00 

TOTAL $5,029.50 



EXHIBIT I 
Affidavit of Conway 

  



Court File No. CV-22-00690310-00CL 
 

ONTARIO  
SUPERIOR COURT OF JUSTICE 

 
IN THE MATTER OF THE COURT-APPOINTED RECEIVERSHIP OF 

30 CEDAR HOLDINGS INC. 
of the City of Greater Sudbury,  

in the Province of Ontario 
 

 
BETWEEN: 

ROYNAT INC. 
 

Applicant 
 

- and – 
 
 

30 CEDAR HOLDINGS INC. 
 

Respondent 

 

AFFIDAVIT OF KEVIN CARON 
(sworn on July 21st, 2023) 

 

I, Kevin Caron, of the City of Ottawa, in the Province of Ontario, MAKE OATH AND SAY AS 

FOLLOWS: 

 
1.  I am a partner with the law firm of Conway Baxter Wilson LLP (“Conway”), the lawyers 

for the receiver in the within proceeding, Raymond Chabot Inc. (“the Receiver”). As such, I have 

knowledge of the matters to which I hereinafter depose. Unless I indicate to the contrary, the facts 

herein are within my personal knowledge and are true. Where I have indicated that I have obtained 

facts from other sources, I believe those facts to be true.  

 

2. Conway has incurred disbursements and provided services to the Receiver in relation to 

the within proceeding from the period of December 16, 2022, to February 28, 2023.  

 



3. Attached hereto as Exhibit “A” are true copies of the detailed accounts prepared by 

Conway for fees and disbursements incurred in the course of the within proceeding (“the Conway 

Accounts”).

4. Attached hereto as Exhibit “B” is a schedule summarizing each account in Exhibit “A”.

5. Notwithstanding the production of the Conway Accounts, Conway and the Receiver are in 

no way waiving privilege with respect to the accounts or the activities described herein.

6. To the best of my knowledge, the rates charged by Conway to the Receiver throughout the 

course of this proceeding, as set out in the Conway Accounts, are comparable to the rates charged 

by other firms in the Ottawa market for the provision of similar services.

7. I make this Affidavit in support of a motion by the Receiver for, inter alia, approval of the 

fees and disbursements of the Receiver. 

SWORN REMOTELY BEFORE ME by 
video-conference from the City of Ottawa, in 
the Province of Ontario, to the City of Ottawa, 
in the Province of Ontario on July 21, 2023 in 
accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely. 

Commissioner for Taking Affidavits 
(or as the case may be) 

Kevin Caron 



 
 
 
 
 

 
 
 
 
 
 

 
 
 

This is Exhibit “A” referred to in the Affidavit of Kevin Caron 
sworn by Kevin Caron at the City of Ottawa, in the Province of 
Ontario, before me on July 21, 2023 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

Commissioner for Taking Affidavits (or as may be) 

 

 
  



December 16, 2022

STATEMENT OF ACCOUNT

Statement No.  20230

Mr. Stanley Loiselle
Trustee
Raymond Chabot Inc.
116 Albert Street, Suite 1000
Ottawa, ON K1P 5G3

File No.:
Matter Caption:
Your Reference:

1315-003
30 Cedar Holdings Inc.

TO PROFESSIONAL SERVICES RENDERED and disbursements incurred in connection with this matter.

Hours Amount
KC $90.000.30December 2, 2022 Cal with C Baxter, S Loiselle and M Loiselle to discuss

claims process and list of unsecured creditors

CSB $180.000.30December 2, 2022 Prepare for and attend on Teams Meeting with Stan
Loiselle, Kevin Caron and Matt Loiselle; discuss security
issues and notice to creditors, etc; instructions to Kevin
Caron

$270.00Fees:

Total Fees: $270.00

Rate Summary

Kevin Caron 0.30  hours at $300.00 $90.00

Colin Baxter 0.30  hours at $600.00 $180.00

Total: 0.60

400 ‐ 411 Roosevelt Avenue, Ottawa, ON  K2A 3X9

Tel: 613.288 0149   Fax: 613.688 0271

www.conwaylitigation.ca

Conway Baxter Wilson LLP/s.r.l.



Page  2

Total Current Invoice: $305.10

TOTAL NOW DUE: $305.10

HST Registration Number: 814464178 RT0001
This is our invoice herein which is due and payable upon receipt.

E. & O.

Colin Baxter

 

Please make cheque payable to "Conway Baxter Wilson LLP".

$35.10TOTAL HST:
TOTAL GST: $0.00

400 ‐ 411 Roosevelt Avenue, Ottawa, ON  K2A 3X9

Tel: 613.288 0149   Fax: 613.688 0271

www.conwaylitigation.ca

Conway Baxter Wilson LLP/s.r.l.



January 31, 2023

STATEMENT OF ACCOUNT

Statement No.  20439

Mr. Stanley Loiselle
Trustee
Raymond Chabot Inc.
116 Albert Street, Suite 1000
Ottawa, ON K1P 5G3

File No.:
Matter Caption:
Your Reference:

1315-003
30 Cedar Holdings Inc.

TO PROFESSIONAL SERVICES RENDERED and disbursements incurred in connection with this matter.

Hours Amount
KC $360.001.20January 17, 2023 Review and analysis of title search and order appointing

receiver; call with C Baxter to discuss: 1) legal opinion;
and 2) additional documentation; legal research in view
drafting memo; call with M Elshafie to provide instructions
on legal research required for legal opinion; memo to C
Baxter regarding legal opinion and additional
documentation

CSB $240.000.40January 17, 2023 Memo to Kevin Caron; memo from same; telephone call
from Kevin Caron and discuss list of documents required
including contractual context for common charges, etc;
instructions to Kevin Caron; memo from Kevin Caron with
proposed list; memo to same re Roynat and other security
holders; memo from same

ME $330.002.00January 18, 2023 Researching the priority of tenants' claims in the estate of
a bankrupt landlord

ME $412.502.50January 20, 2023 Researching the priority of tenants' claims in the estate of
a bankrupt landlord

ME $165.001.00January 21, 2023 Finalising research on the priority of tenants' claims to
overpayment in the estate of a bankrupt landlord

KC $90.000.30January 23, 2023 Review and analysis of memo prepared by M Elshafie

KC $690.002.30January 26, 2023 Draft content of opinion memo

400 ‐ 411 Roosevelt Avenue, Ottawa, ON  K2A 3X9

Tel: 613.288 0149   Fax: 613.688 0271

www.conwaylitigation.ca

Conway Baxter Wilson LLP/s.r.l.



Page  2

KC $780.002.60January 31, 2023 Revise and analyze additional Roynat security documents,
ADD lease, and De Lage Landen lease documents;
continue drafting content of opinion memo; research on
fixture filings and relative priority

$3,067.50Fees:

Total Fees: $3,067.50

Rate Summary

Kevin Caron 6.40  hours at $300.00 $1,920.00

Mohammed Elshafie 5.50  hours at $165.00 $907.50

Colin Baxter 0.40  hours at $600.00 $240.00

Total: 12.30

Disbursements (External)
Date DescriptionPayee Amount

Component: Search of records

$15.00January 31, 2023 Search of records

Subtotal for Search of records $15.00

Total External Disbursements:

External Disbursements: $15.00

$15.00

Total Current Invoice: $3,483.23

TOTAL NOW DUE: $3,483.23

HST Registration Number: 814464178 RT0001
This is our invoice herein which is due and payable upon receipt.

E. & O.

Colin Baxter

 

Please make cheque payable to "Conway Baxter Wilson LLP".

$400.73TOTAL HST:
TOTAL GST: $0.00

400 ‐ 411 Roosevelt Avenue, Ottawa, ON  K2A 3X9

Tel: 613.288 0149   Fax: 613.688 0271

www.conwaylitigation.ca

Conway Baxter Wilson LLP/s.r.l.



February 28, 2023

STATEMENT OF ACCOUNT

Statement No.  20507

Mr. Stanley Loiselle
Trustee
Raymond Chabot Inc.
116 Albert Street, Suite 1000
Ottawa, ON K1P 5G3

File No.:
Matter Caption:
Your Reference:

1315-003
30 Cedar Holdings Inc.

TO PROFESSIONAL SERVICES RENDERED and disbursements incurred in connection with this matter.

Hours Amount
KC $240.000.80February 2, 2023 Legal research on requirement for attachment of security

interest under the PPSA

KC $150.000.50February 3, 2023 Continue legal research of fixtures filings and relative
priorities

KC $900.003.00February 6, 2023 Legal research on: 1) attachment of fixture fillings on
PPSA; and 2) definition of PIMSI vs "leases of a term
greater than one year" and effect on priority disputes;
revise content of opinion memo

CSB $180.000.30February 6, 2023 Memo from Kevin Caron; telephone call from Kevin Caron;
discuss Roynat security, lease of lighting and registered
interests, etc; discuss timing of registration; instructions to
Kevin Caron

KC $330.001.10February 9, 2023 Cal with S Loiselle, M Loiselle and C Baxter to discuss: 1)
status of various security interests; 2) factual questions for
legal opinion; and 3) appraised value of the property; memo
to S Loiselle and M Loiselle requesting information for
opinion memo

CSB $240.000.40February 9, 2023 Telephone call to Kevin Caron re priorities issues; discuss
factual lacunae; conference call with Stan Loiselle and
Mathieu Loiselle re numerous matters; instructions to
Kevin Caron; memo from same; memo from Stan Loiselle

400 - 411 Roosevelt Avenue, Ottawa, ON  K2A 3X9

Tel: 613.288 0149   Fax: 613.688 0271

www.conwaylitigation.ca

Conway Baxter Wilson LLP/s.r.l.
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and Mathieu

KC $870.002.90February 21, 2023 Revise content of opinion memo; memo to C Baxter
regarding same

CSB $360.000.60February 21, 2023 Memo from Kevin Caron; memo to same; memo from
same with draft opinion re security instruments; begin
review and analysis of same; suggest revisions

KC $90.000.30February 27, 2023 Revise content of opinion memo; finalize same; memo to S
Loiselle enclosing same

$3,360.00Fees:

Total Fees: $3,360.00

Rate Summary

Kevin Caron 8.60  hours at $300.00 $2,580.00

Colin Baxter 1.30  hours at $600.00 $780.00

Total: 9.90

Total Current Invoice: $3,796.80

TOTAL NOW DUE: $3,796.80

HST Registration Number: 814464178 RT0001
This is our invoice herein which is due and payable upon receipt.

E. & O.

Colin Baxter

Please make cheque payable to "Conway Baxter Wilson LLP".

$436.80TOTAL HST:
TOTAL GST: $0.00

400 - 411 Roosevelt Avenue, Ottawa, ON  K2A 3X9

Tel: 613.288 0149   Fax: 613.688 0271

www.conwaylitigation.ca

Conway Baxter Wilson LLP/s.r.l.



 

 

 

 

 

 

This is Exhibit “B” referred to in the Affidavit of Kevin Caron 
sworn by Kevin Caron at the City of Ottawa, in the Province of 
Ontario, before me on July 21, 2023 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

Commissioner for Taking Affidavits (or as may be) 

 



Summary of the fees and disbursements 

 

Invoice Date Fees and Disbursements ($) HST ($) Total ($)

December 16, 2022 270.00$                              35.10$                           305.10$                         

January 31, 2023 3,082.50$                           400.73$                         3,483.23$                      

February 28, 2023 3,360.00$                           436.80$                         3,796.80$                      

Total 6,712.50$                           872.63$                         7,585.13$                      
 

 

 



EXHIBIT J 
Interim SRD from November 24, 2022 to July 21, 2023 

  



DISTRICT OF ONTARIO
DIVISION : 
FILE NO.: 31-459458
OFFICE NO.: 1316128
COURT FILE NO.: CV-22-00690310-00CL

IN THE MATTER OF THE RECEIVERSHIP OF:

RECEIPTS

1 Miscellaneous

(a) Cash in bank $ 264,359.74  

(b) Advance from creditor -  

(c) Rental income 316,718.56  

(d) Parking income 4,106.38  

(e) Interest income 803.81  

(f) Misc. Refund 9,735.73  $ 595,724.22  

2 Taxes collected

(a) HST collected 37,485.10  

TOTAL RECEIPTS 633,209.32  

DISBURSEMENTS

2 Miscellaneous

(a) Accounting fees 4,550.00  

(b) Bank charges 665.03  

(c) Building appraisal 16,225.00  

(d) Building maintenance 30,843.50  

(e) Data management 480.00  

(f) Electrical retrofit 11,119.09  

(g) Elevator maintenance 14,739.21  

(h) Gas 81,295.35  

(i) Hydro 59,255.49  

(j) Insurance 18,138.60  

(k) Janitorial services & cleaning supplies 30,716.95  

(l) OSB filing fee 72.82  

(m) Pest control 951.21  

(n) Phone and internet 3,703.22  

(o) Prime Real Estate - Management fees 40,967.18  

(p) Security 356.78  

(q) Snow removal 14,952.80  

(r) Waste removal 9,585.30  

(s) Water treatment and city services 7,656.18  346,273.68  

SUBTOTAL DISBURSEMENTS 346,273.68  

3 Receiver's remuneration 86,608.15  

4 Legal fees and legal services costs 11,887.50  

5 Taxes :

(a) Harmonized sales tax:

-  Paid on disbursements and legal fees 43,449.03  

-  Paid on Receiver's remuneration 11,259.05  

-  Remittance $ 1,983.27  56,691.35  

TOTAL DISBURSEMENTS 501,460.68  

AMOUNT AVAILABLE IN TRUST ACCOUNT $ 131,748.64  

In the City of Ottawa, on July 21, 2023. RAYMOND CHABOT INC.
Receiver

Stanley Loiselle, CIRP, LIT

SUPERIOR COURT OF JUSTICE
« In Bankruptcy and Insolvency »

30 CEDAR HOLDINGS INC.

FINAL STATEMENT OF RECEIPTS AND DISBURSEMENTS
(s. 152 of the Bankruptcy and Insolvency Act)



EXHIBIT K 
PPSA Registry Search 

  



            MINISTRY OF CONSUMER AND BUSINESS SERVICES

            PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM

                        ENQUIRY RESPONSE

  THIS IS TO CERTIFY THAT A SEARCH HAS BEEN MADE IN THE RECORDS OF THE

  CENTRAL OFFICE OF THE PERSONAL PROPERTY SECURITY SYSTEM IN RESPECT

                     OF THE FOLLOWING:

  TYPE OF SEARCH: BUSINESS DEBTOR

  

  CONDUCTED ON: 30 CEDAR HOLDINGS INC.

  FILE CURRENCY: July 26, 2023

     RESPONSE CONTAINS: APPROXIMATELY 3 FAMILIES and 12 PAGES.

  THE SEARCH RESULTS MAY INDICATE THAT THERE ARE SOME REGISTRATIONS

  WHICH SET OUT A BUSINESS DEBTOR NAME WHICH IS SIMILAR TO THE NAME

  IN WHICH YOUR ENQUIRY WAS MADE. IF YOU DETERMINE THAT THERE ARE

  OTHER SIMILAR BUSINESS DEBTOR NAMES, YOU MAY REQUEST THAT

  ADDITIONAL ENQUIRIES BE MADE AGAINST THOSE NAMES.

  THE ABOVE REPORT HAS BEEN CREATED BASED ON THE DATA PROVIDED BY

  THE PERSONAL PROPERTY REGISTRATION BRANCH, MINISTRY OF CONSUMER

  AND BUSINESS SERVICES, GOVERNMENT OF ONTARIO. NO LIABILITY IS

  UNDERTAKEN REGARDING ITS CORRECTNESS, COMPLETENESS, OR THE

         INTERPRETATION AND USE THAT ARE MADE OF IT.

            

 



            MINISTRY OF CONSUMER AND BUSINESS SERVICES

            PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM

                        ENQUIRY RESPONSE

  TYPE OF SEARCH: BUSINESS DEBTOR

  

  CONDUCTED ON: 30 CEDAR HOLDINGS INC.

  FILE CURRENCY: July 26, 2023

  1C FINANCING STATEMENT / CLAIM FOR LIEN

     FAMILY :   1 OF   3       ENQUIRY PAGE :   1 OF  12

  SEARCH  : BD  : 30 CEDAR HOLDINGS INC.

  

  00 FILE NUMBER : 705164823   EXPIRY DATE : 16APR 2025 STATUS :

  01 CAUTION FILING :          PAGE : 001 OF 1          MV SCHEDULE ATTACHED :

  REG NUM : 20150416 1009 6083 2570 REG TYP: P  PPSA    REG PERIOD: 10

  02 IND DOB :            IND NAME:

  03 BUS NAME: 30 CEDAR HOLDINGS INC.

  OCN :

  04 ADDRESS : 101-200 RONSON DRIVE

  CITY    : TORONTO                 PROV: ON    POSTAL CODE: M9W 5Z9

  05 IND DOB :            IND NAME:

  06 BUS NAME:

  OCN :

  07 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  

  08 SECURED PARTY/LIEN CLAIMANT :

  ROYNAT INC.

  09 ADDRESS : 40 KING STREET WEST 26TH FLOOR

  CITY    : TORONTO                 PROV: ON    POSTAL CODE: M5H 1H1

  CONS.                               MV                   DATE OF  OR NO FIXED

  GOODS INVTRY. EQUIP  ACCTS  OTHER  INCL     AMOUNT       MATURITY    MAT DATE

  10        X      X      X      X      X

  YEAR MAKE                      MODEL               V.I.N.

  11

  12

  GENERAL COLLATERAL DESCRIPTION

  13

  14

  15

  16 AGENT: SIMPSONWIGLE LAW LLP (KIO)

  17 ADDRESS : 1 HUNTER STREET EAST, P.O. BOX 990

  CITY    : HAMILTON                PROV: ON     POSTAL CODE: L8N 3R1

  CONTINUED

    *** FOR FURTHER INFORMATION, CONTACT THE SECURED PARTY. ***

            

 



            MINISTRY OF CONSUMER AND BUSINESS SERVICES

            PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM

                        ENQUIRY RESPONSE

  TYPE OF SEARCH: BUSINESS DEBTOR

  

  CONDUCTED ON: 30 CEDAR HOLDINGS INC.

  FILE CURRENCY: July 26, 2023

  2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT

     FAMILY :   1 OF   3       ENQUIRY PAGE :   2 OF  12

  SEARCH  : BD  : 30 CEDAR HOLDINGS INC.

  FILE NUMBER 705164823

  PAGE   TOT                   REGISTRATION NUM      REG TYPE

  01 CAUTION  :     01  OF 002  MV SCHED:     20160823 1040 1529 9232

  21 REFERENCE FILE NUMBER : 705164823

  22 AMEND PAGE:     NO PAGE: X  CHANGE: A  AMNDMNT REN YEARS:      CORR PER:

  23 REFERENCE DEBTOR/    IND NAME:

  24       TRANSFEROR:    BUS NAME: 30 CEDAR HOLDINGS INC.

  

  25 OTHER CHANGE:

  26 REASON: CHANGE SECURED PARTY ADDRESS FROM

  27 /DESCR: 40 KING STREET WEST 26TH FLOOR

  28       : TORONTO, ON M5H 1H1

  02/05 IND/TRANSFEREE:

  03/06 BUS NAME/TRFEE:

  OCN:

  04/07 ADDRESS:

  CITY:                         PROV:       POSTAL CODE:

  29 ASSIGNOR:

  

  08 SECURED PARTY/LIEN CLAIMANT/ASSIGNEE :

  ROYNAT INC.

  09 ADDRESS : 5500 NORTH SERVICE RD. SUITE 650

  CITY    : BURLINGTON              PROV : ON    POSTAL CODE : L7L 6W6

  CONS.                             MV                    DATE OF      NO FIXED

  GOODS INVTRY EQUIP ACCTS OTHER   INCL      AMOUNT       MATURITY OR  MAT DATE

  10

  11

  12

  13

  14

  15

  16 NAME : CANADIAN SECURITIES REGISTRATION SYSTEMS

  17 ADDRESS : 4126 NORLAND AVENUE

  CITY    : BURNABY                 PROV : BC    POSTAL CODE : V5G 3S8

  CONTINUED

    *** FOR FURTHER INFORMATION, CONTACT THE SECURED PARTY. ***

            

 



            MINISTRY OF CONSUMER AND BUSINESS SERVICES

            PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM

                        ENQUIRY RESPONSE

  TYPE OF SEARCH: BUSINESS DEBTOR

  

  CONDUCTED ON: 30 CEDAR HOLDINGS INC.

  FILE CURRENCY: July 26, 2023

  2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT

     FAMILY :   1 OF   3       ENQUIRY PAGE :   3 OF  12

  SEARCH  : BD  : 30 CEDAR HOLDINGS INC.

  FILE NUMBER 705164823

  PAGE   TOT                   REGISTRATION NUM      REG TYPE

  01 CAUTION  :     02  OF 002  MV SCHED:     20160823 1040 1529 9232

  21 REFERENCE FILE NUMBER : 705164823

  22 AMEND PAGE:     NO PAGE:    CHANGE:            REN YEARS:      CORR PER:

  23 REFERENCE DEBTOR/    IND NAME:

  24       TRANSFEROR:    BUS NAME:

  

  25 OTHER CHANGE:

  26 REASON: TO

  27 /DESCR: 5500 NORTH SERVICE RD. SUITE 650

  28       : BURLINGTON, ON L7L 6W6

  02/05 IND/TRANSFEREE:

  03/06 BUS NAME/TRFEE:

  OCN:

  04/07 ADDRESS:

  CITY:                         PROV:       POSTAL CODE:

  29 ASSIGNOR:

  

  08 SECURED PARTY/LIEN CLAIMANT/ASSIGNEE :

  

  09 ADDRESS :

  CITY    :                         PROV :       POSTAL CODE :

  CONS.                             MV                    DATE OF      NO FIXED

  GOODS INVTRY EQUIP ACCTS OTHER   INCL      AMOUNT       MATURITY OR  MAT DATE

  10

  11

  12

  13

  14

  15

  16 NAME :

  17 ADDRESS :

  CITY    :                         PROV :       POSTAL CODE :

  END OF FAMILY

    *** FOR FURTHER INFORMATION, CONTACT THE SECURED PARTY. ***

            

 



            MINISTRY OF CONSUMER AND BUSINESS SERVICES

            PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM

                        ENQUIRY RESPONSE

  TYPE OF SEARCH: BUSINESS DEBTOR

  

  CONDUCTED ON: 30 CEDAR HOLDINGS INC.

  FILE CURRENCY: July 26, 2023

  1C FINANCING STATEMENT / CLAIM FOR LIEN

     FAMILY :   2 OF   3       ENQUIRY PAGE :   4 OF  12

  SEARCH  : BD  : 30 CEDAR HOLDINGS INC.

  

  00 FILE NUMBER : 763107255   EXPIRY DATE : 06JUL 2023 STATUS : D DISCHARGED

  01 CAUTION FILING :          PAGE : 01  OF 006        MV SCHEDULE ATTACHED :

  REG NUM : 20200626 1409 1462 1276 REG TYP: P  PPSA    REG PERIOD: 4

  02 IND DOB :            IND NAME:

  03 BUS NAME: 30 CEDAR HOLDINGS INC.

  OCN :

  04 ADDRESS : 30 CEDAR STREET

  CITY    : SUDBURY                 PROV: ON    POSTAL CODE: P3E1A4

  05 IND DOB :            IND NAME:

  06 BUS NAME:

  OCN :

  07 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  

  08 SECURED PARTY/LIEN CLAIMANT :

  ADD CAPITAL CORP.

  09 ADDRESS : 500 COCHRANE DRIVE, UNIT 2

  CITY    : MARKHAM                 PROV: ON    POSTAL CODE: L3R8E2

  CONS.                               MV                   DATE OF  OR NO FIXED

  GOODS INVTRY. EQUIP  ACCTS  OTHER  INCL     AMOUNT       MATURITY    MAT DATE

  10               X             X                                          X

  YEAR MAKE                      MODEL               V.I.N.

  11

  12

  GENERAL COLLATERAL DESCRIPTION

  13 THE GOODS DESCRIBED HEREIN, WHEREVER SITUATED, AND ALL PRESENT AND

  14 AFTER-ACQUIRED INTELLECTUAL PROPERTY, INTANGIBLES, ATTACHMENTS,

  15 ACCESSORIES AND ACCESSIONS THERETO AND SPARE PARTS, REPLACEMENTS,

  16 AGENT: ADD CAPITAL CORP.

  17 ADDRESS : 500 COCHRANE DRIVE, UNIT 2

  CITY    : MARKHAM                 PROV: ON     POSTAL CODE: L3R8E2

  CONTINUED

    *** FOR FURTHER INFORMATION, CONTACT THE SECURED PARTY. ***

            

 



            MINISTRY OF CONSUMER AND BUSINESS SERVICES

            PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM

                        ENQUIRY RESPONSE

  TYPE OF SEARCH: BUSINESS DEBTOR

  

  CONDUCTED ON: 30 CEDAR HOLDINGS INC.

  FILE CURRENCY: July 26, 2023

  1C FINANCING STATEMENT / CLAIM FOR LIEN

     FAMILY :   2 OF   3       ENQUIRY PAGE :   5 OF  12

  SEARCH  : BD  : 30 CEDAR HOLDINGS INC.

  

  00 FILE NUMBER : 763107255   EXPIRY DATE : 06JUL 2023 STATUS : D DISCHARGED

  01 CAUTION FILING :          PAGE : 02  OF 006        MV SCHEDULE ATTACHED :

  REG NUM : 20200626 1409 1462 1276 REG TYP: P  PPSA    REG PERIOD: 4

  02 IND DOB :            IND NAME:

  03 BUS NAME:

  OCN :

  04 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  05 IND DOB :            IND NAME:

  06 BUS NAME:

  OCN :

  07 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  

  08 SECURED PARTY/LIEN CLAIMANT :

  

  09 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  CONS.                               MV                   DATE OF  OR NO FIXED

  GOODS INVTRY. EQUIP  ACCTS  OTHER  INCL     AMOUNT       MATURITY    MAT DATE

  10

  YEAR MAKE                      MODEL               V.I.N.

  11

  12

  GENERAL COLLATERAL DESCRIPTION

  13 SUBSTITUTIONS, EXCHANGES AND TRADE-INS THEREFORE, AND ALL RIGHTS,

  14 RECEIVABLES AND CHATTEL PAPER DERIVED FROM OR EVIDENCING THE LEASE

  15 OR RENTAL THEREOF BY THE DEBTOR TO THIRD PARTIES, AND ALL PROCEEDS

  16 AGENT: ADD CAPITAL CORP.

  17 ADDRESS : 500 COCHRANE DRIVE, UNIT 2

  CITY    : MARKHAM                 PROV: ON     POSTAL CODE: L3R8E2

  CONTINUED

    *** FOR FURTHER INFORMATION, CONTACT THE SECURED PARTY. ***

            

 



            MINISTRY OF CONSUMER AND BUSINESS SERVICES

            PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM

                        ENQUIRY RESPONSE

  TYPE OF SEARCH: BUSINESS DEBTOR

  

  CONDUCTED ON: 30 CEDAR HOLDINGS INC.

  FILE CURRENCY: July 26, 2023

  1C FINANCING STATEMENT / CLAIM FOR LIEN

     FAMILY :   2 OF   3       ENQUIRY PAGE :   6 OF  12

  SEARCH  : BD  : 30 CEDAR HOLDINGS INC.

  

  00 FILE NUMBER : 763107255   EXPIRY DATE : 06JUL 2023 STATUS : D DISCHARGED

  01 CAUTION FILING :          PAGE : 03  OF 006        MV SCHEDULE ATTACHED :

  REG NUM : 20200626 1409 1462 1276 REG TYP: P  PPSA    REG PERIOD: 4

  02 IND DOB :            IND NAME:

  03 BUS NAME:

  OCN :

  04 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  05 IND DOB :            IND NAME:

  06 BUS NAME:

  OCN :

  07 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  

  08 SECURED PARTY/LIEN CLAIMANT :

  

  09 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  CONS.                               MV                   DATE OF  OR NO FIXED

  GOODS INVTRY. EQUIP  ACCTS  OTHER  INCL     AMOUNT       MATURITY    MAT DATE

  10

  YEAR MAKE                      MODEL               V.I.N.

  11

  12

  GENERAL COLLATERAL DESCRIPTION

  13 RELATING THERETO.

  14

  15 PROCEEDS - ALL OF THE DEBTOR'S PRESENT AND AFTER ACQUIRED PERSONAL

  16 AGENT: ADD CAPITAL CORP.

  17 ADDRESS : 500 COCHRANE DRIVE, UNIT 2

  CITY    : MARKHAM                 PROV: ON     POSTAL CODE: L3R8E2

  CONTINUED

    *** FOR FURTHER INFORMATION, CONTACT THE SECURED PARTY. ***

            

 



            MINISTRY OF CONSUMER AND BUSINESS SERVICES

            PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM

                        ENQUIRY RESPONSE

  TYPE OF SEARCH: BUSINESS DEBTOR

  

  CONDUCTED ON: 30 CEDAR HOLDINGS INC.

  FILE CURRENCY: July 26, 2023

  1C FINANCING STATEMENT / CLAIM FOR LIEN

     FAMILY :   2 OF   3       ENQUIRY PAGE :   7 OF  12

  SEARCH  : BD  : 30 CEDAR HOLDINGS INC.

  

  00 FILE NUMBER : 763107255   EXPIRY DATE : 06JUL 2023 STATUS : D DISCHARGED

  01 CAUTION FILING :          PAGE : 04  OF 006        MV SCHEDULE ATTACHED :

  REG NUM : 20200626 1409 1462 1276 REG TYP: P  PPSA    REG PERIOD: 4

  02 IND DOB :            IND NAME:

  03 BUS NAME:

  OCN :

  04 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  05 IND DOB :            IND NAME:

  06 BUS NAME:

  OCN :

  07 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  

  08 SECURED PARTY/LIEN CLAIMANT :

  

  09 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  CONS.                               MV                   DATE OF  OR NO FIXED

  GOODS INVTRY. EQUIP  ACCTS  OTHER  INCL     AMOUNT       MATURITY    MAT DATE

  10

  YEAR MAKE                      MODEL               V.I.N.

  11

  12

  GENERAL COLLATERAL DESCRIPTION

  13 PROPERTY WHICH IS DERIVED, DIRECTLY OR INDIRECTLY, FROM ANY DEALING

  14 OR DISPOSITION OF THE ABOVE-DESCRIBED COLLATERAL, INCLUDING WITHOUT

  15 LIMITATION, ALL INSURANCE AND OTHER PAYMENTS PAYABLE AS INDEMNITY OR

  16 AGENT: ADD CAPITAL CORP.

  17 ADDRESS : 500 COCHRANE DRIVE, UNIT 2

  CITY    : MARKHAM                 PROV: ON     POSTAL CODE: L3R8E2

  CONTINUED

    *** FOR FURTHER INFORMATION, CONTACT THE SECURED PARTY. ***

            

 



            MINISTRY OF CONSUMER AND BUSINESS SERVICES

            PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM

                        ENQUIRY RESPONSE

  TYPE OF SEARCH: BUSINESS DEBTOR

  

  CONDUCTED ON: 30 CEDAR HOLDINGS INC.

  FILE CURRENCY: July 26, 2023

  1C FINANCING STATEMENT / CLAIM FOR LIEN

     FAMILY :   2 OF   3       ENQUIRY PAGE :   8 OF  12

  SEARCH  : BD  : 30 CEDAR HOLDINGS INC.

  

  00 FILE NUMBER : 763107255   EXPIRY DATE : 06JUL 2023 STATUS : D DISCHARGED

  01 CAUTION FILING :          PAGE : 05  OF 006        MV SCHEDULE ATTACHED :

  REG NUM : 20200626 1409 1462 1276 REG TYP: P  PPSA    REG PERIOD: 4

  02 IND DOB :            IND NAME:

  03 BUS NAME:

  OCN :

  04 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  05 IND DOB :            IND NAME:

  06 BUS NAME:

  OCN :

  07 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  

  08 SECURED PARTY/LIEN CLAIMANT :

  

  09 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  CONS.                               MV                   DATE OF  OR NO FIXED

  GOODS INVTRY. EQUIP  ACCTS  OTHER  INCL     AMOUNT       MATURITY    MAT DATE

  10

  YEAR MAKE                      MODEL               V.I.N.

  11

  12

  GENERAL COLLATERAL DESCRIPTION

  13 COMPENSATION FOR LOSS OR DAMAGE THERETO, ACCOUNTS, RENTS OR OTHER

  14 PAYMENTS ARISING FROM THE LEASE OF THE ABOVE-DESCRIBED COLLATERAL,

  15 GOODS, CHATTEL PAPER, INVESTMENT PROPERTY, DOCUMENTS OF TITLE,

  16 AGENT: ADD CAPITAL CORP.

  17 ADDRESS : 500 COCHRANE DRIVE, UNIT 2

  CITY    : MARKHAM                 PROV: ON     POSTAL CODE: L3R8E2

  CONTINUED

    *** FOR FURTHER INFORMATION, CONTACT THE SECURED PARTY. ***

            

 



            MINISTRY OF CONSUMER AND BUSINESS SERVICES

            PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM

                        ENQUIRY RESPONSE

  TYPE OF SEARCH: BUSINESS DEBTOR

  

  CONDUCTED ON: 30 CEDAR HOLDINGS INC.

  FILE CURRENCY: July 26, 2023

  1C FINANCING STATEMENT / CLAIM FOR LIEN

     FAMILY :   2 OF   3       ENQUIRY PAGE :   9 OF  12

  SEARCH  : BD  : 30 CEDAR HOLDINGS INC.

  

  00 FILE NUMBER : 763107255   EXPIRY DATE : 06JUL 2023 STATUS : D DISCHARGED

  01 CAUTION FILING :          PAGE : 06  OF 006        MV SCHEDULE ATTACHED :

  REG NUM : 20200626 1409 1462 1276 REG TYP: P  PPSA    REG PERIOD: 4

  02 IND DOB :            IND NAME:

  03 BUS NAME:

  OCN :

  04 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  05 IND DOB :            IND NAME:

  06 BUS NAME:

  OCN :

  07 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  

  08 SECURED PARTY/LIEN CLAIMANT :

  

  09 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  CONS.                               MV                   DATE OF  OR NO FIXED

  GOODS INVTRY. EQUIP  ACCTS  OTHER  INCL     AMOUNT       MATURITY    MAT DATE

  10

  YEAR MAKE                      MODEL               V.I.N.

  11

  12

  GENERAL COLLATERAL DESCRIPTION

  13 INSTRUMENTS, MONEY, CHEQUES, DEPOSITS, SECURITIES AND INTANGIBLES.

  14

  15 AND PROCEEDS THEREOF

  16 AGENT: ADD CAPITAL CORP.

  17 ADDRESS : 500 COCHRANE DRIVE, UNIT 2

  CITY    : MARKHAM                 PROV: ON     POSTAL CODE: L3R8E2

  CONTINUED

    *** FOR FURTHER INFORMATION, CONTACT THE SECURED PARTY. ***

            

 



            MINISTRY OF CONSUMER AND BUSINESS SERVICES

            PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM

                        ENQUIRY RESPONSE

  TYPE OF SEARCH: BUSINESS DEBTOR

  

  CONDUCTED ON: 30 CEDAR HOLDINGS INC.

  FILE CURRENCY: July 26, 2023

  2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT

     FAMILY :   2 OF   3       ENQUIRY PAGE :  10 OF  12

  SEARCH  : BD  : 30 CEDAR HOLDINGS INC.

  FILE NUMBER 763107255

  PAGE   TOT                   REGISTRATION NUM      REG TYPE

  01 CAUTION  :     01  OF 001  MV SCHED:     20230706 1705 1462 8873

  21 REFERENCE FILE NUMBER : 763107255

  22 AMEND PAGE:     NO PAGE:    CHANGE: C  DISCHRG REN YEARS:      CORR PER:

  23 REFERENCE DEBTOR/    IND NAME:

  24       TRANSFEROR:    BUS NAME: 30 CEDAR HOLDINGS INC.

  

  25 OTHER CHANGE:

  26 REASON:

  27 /DESCR:

  28       :

  02/05 IND/TRANSFEREE:

  03/06 BUS NAME/TRFEE:

  OCN:

  04/07 ADDRESS:

  CITY:                         PROV:       POSTAL CODE:

  29 ASSIGNOR:

  

  08 SECURED PARTY/LIEN CLAIMANT/ASSIGNEE :

  

  09 ADDRESS :

  CITY    :                         PROV :       POSTAL CODE :

  CONS.                             MV                    DATE OF      NO FIXED

  GOODS INVTRY EQUIP ACCTS OTHER   INCL      AMOUNT       MATURITY OR  MAT DATE

  10

  11

  12

  13

  14

  15

  16 NAME : ADD CAPITAL CORP.

  17 ADDRESS : 500 COCHRANE DRIVE, UNIT 2

  CITY    : MARKHAM                 PROV : ON    POSTAL CODE : L3R8E2

  END OF FAMILY

    *** FOR FURTHER INFORMATION, CONTACT THE SECURED PARTY. ***

            

 



            MINISTRY OF CONSUMER AND BUSINESS SERVICES

            PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM

                        ENQUIRY RESPONSE

  TYPE OF SEARCH: BUSINESS DEBTOR

  

  CONDUCTED ON: 30 CEDAR HOLDINGS INC.

  FILE CURRENCY: July 26, 2023

  1C FINANCING STATEMENT / CLAIM FOR LIEN

     FAMILY :   3 OF   3       ENQUIRY PAGE :  11 OF  12

  SEARCH  : BD  : 30 CEDAR HOLDINGS INC.

  

  00 FILE NUMBER : 763107264   EXPIRY DATE : 06JUL 2023 STATUS : D DISCHARGED

  01 CAUTION FILING :          PAGE : 01  OF 001        MV SCHEDULE ATTACHED :

  REG NUM : 20200626 1409 1462 1277 REG TYP: P  PPSA    REG PERIOD: 4

  02 IND DOB :            IND NAME:

  03 BUS NAME: 30 CEDAR HOLDINGS INC.

  OCN :

  04 ADDRESS : 30 CEDAR STREET

  CITY    : SUDBURY                 PROV: ON    POSTAL CODE: P3E1A4

  05 IND DOB :            IND NAME:

  06 BUS NAME:

  OCN :

  07 ADDRESS :

  CITY    :                         PROV:       POSTAL CODE:

  

  08 SECURED PARTY/LIEN CLAIMANT :

  ADD CAPITAL CORP.

  09 ADDRESS : 500 COCHRANE DRIVE, UNIT 2

  CITY    : MARKHAM                 PROV: ON    POSTAL CODE: L3R8E2

  CONS.                               MV                   DATE OF  OR NO FIXED

  GOODS INVTRY. EQUIP  ACCTS  OTHER  INCL     AMOUNT       MATURITY    MAT DATE

  10               X             X                                          X

  YEAR MAKE                      MODEL               V.I.N.

  11

  12

  GENERAL COLLATERAL DESCRIPTION

  13 ADD CAPITAL CORP. IS INTERESTED IN THE PROPERTY KNOWN AS 30 CEDAR

  14 STREET, SUDBURY, ON, P3E1A4

  15

  16 AGENT: ADD CAPITAL CORP.

  17 ADDRESS : 500 COCHRANE DRIVE, UNIT 2

  CITY    : MARKHAM                 PROV: ON     POSTAL CODE: L3R8E2

  CONTINUED

    *** FOR FURTHER INFORMATION, CONTACT THE SECURED PARTY. ***

            

 



            MINISTRY OF CONSUMER AND BUSINESS SERVICES

            PERSONAL PROPERTY SECURITY REGISTRATION SYSTEM

                        ENQUIRY RESPONSE

  TYPE OF SEARCH: BUSINESS DEBTOR

  

  CONDUCTED ON: 30 CEDAR HOLDINGS INC.

  FILE CURRENCY: July 26, 2023

  2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT

     FAMILY :   3 OF   3       ENQUIRY PAGE :  12 OF  12

  SEARCH  : BD  : 30 CEDAR HOLDINGS INC.

  FILE NUMBER 763107264

  PAGE   TOT                   REGISTRATION NUM      REG TYPE

  01 CAUTION  :     01  OF 001  MV SCHED:     20230706 1705 1462 8874

  21 REFERENCE FILE NUMBER : 763107264

  22 AMEND PAGE:     NO PAGE:    CHANGE: C  DISCHRG REN YEARS:      CORR PER:

  23 REFERENCE DEBTOR/    IND NAME:

  24       TRANSFEROR:    BUS NAME: 30 CEDAR HOLDINGS INC.

  

  25 OTHER CHANGE:

  26 REASON:

  27 /DESCR:

  28       :

  02/05 IND/TRANSFEREE:

  03/06 BUS NAME/TRFEE:

  OCN:

  04/07 ADDRESS:

  CITY:                         PROV:       POSTAL CODE:

  29 ASSIGNOR:

  

  08 SECURED PARTY/LIEN CLAIMANT/ASSIGNEE :

  

  09 ADDRESS :

  CITY    :                         PROV :       POSTAL CODE :

  CONS.                             MV                    DATE OF      NO FIXED

  GOODS INVTRY EQUIP ACCTS OTHER   INCL      AMOUNT       MATURITY OR  MAT DATE

  10

  11

  12

  13

  14

  15

  16 NAME : ADD CAPITAL CORP.

  17 ADDRESS : 500 COCHRANE DRIVE, UNIT 2

  CITY    : MARKHAM                 PROV : ON    POSTAL CODE : L3R8E2

  LAST SCREEN

    *** FOR FURTHER INFORMATION, CONTACT THE SECURED PARTY. ***

 



3C [2C-C DISCHARGE] VERIFICATION STATEMENT / ETAT DE VERIFICATION 

DEBTORS REGISTERED / DEBITEUR ENRIGISTRE 

SECURED PARTY REGISTERED / CREANCIER GARANTI

COLLATERAL CLASSIFICATION / CLASSIFICATION DES BIENS GREVES 

MOTOR VEHICLE DESCRIPTION/DESCRIPTION DU VEHICULE AUTOMOBILE 

GENERAL COLLATERAL DESCRIPTION/DESCRIPTION GENERALE DU BIEN GREVE 

REGISTERING AGENT/AGENT D'ENREGISTREMENT

COURTESY NOTES / AVIS A TITRE GRACIEUX

[END OF REGISTRATION] 

DRAFT ID PL72C-C0706151228 CLIENT REF PL7AC83532C00993
TOTAL 3C PAGES 1 DOCKET 17092
CREATED 6 Jul 2023 PRINTED 7 Jul 2023 8:03:58 AM
 
REGISTRATION NO /
NEUVEAU NO 
D'ENREGISTREMENT

20230706 1705 1462 8874 REDUCTION/
DIMINUTION

NEW REFERENCE FILE NO / NO 
DE DOSSIER DE REFERENCE

763107264 OLD REFERENCE FILE NO / 
ACIENT
NO DE DOSSIER DE 
REFERENCE

763107264

CAUTION 
FILING/AVERTISSEMENT

NO EXPIRY DATE / DATE 
D'EXPIRATION

6 Jul 2023

DISCHARGE / MAINLEVEE 

REFERENCE DEBTOR 30 CEDAR HOLDINGS INC. 
 

CONSUMER GOODS / 
BIENS DE CONS

INVENTORY/
STOCK

EQUIPMENT /
MATERIEL

ACCOUNTS /
COMPTES

OTHER /
AUTRE

MOTOR VEHICLE INCLUDED /
VEHICULE AUTOMOBILE INCLUS

PRINCIPAL AMOUNT / 
MONTANT PRINCIPAL GARANTI

DATE OF MATURITY/
DATE E'ECHANCE

YEAR / ANNEE MAKE / MARQUE MODEL / MODELE VIN

ADD CAPITAL CORP. 500 COCHRANE DRIVE, UNIT 2 MARKHAM ON L3R8E2



3C [2C-C DISCHARGE] VERIFICATION STATEMENT / ETAT DE VERIFICATION 

DEBTORS REGISTERED / DEBITEUR ENRIGISTRE 

SECURED PARTY REGISTERED / CREANCIER GARANTI

COLLATERAL CLASSIFICATION / CLASSIFICATION DES BIENS GREVES 

MOTOR VEHICLE DESCRIPTION/DESCRIPTION DU VEHICULE AUTOMOBILE 

GENERAL COLLATERAL DESCRIPTION/DESCRIPTION GENERALE DU BIEN GREVE 

REGISTERING AGENT/AGENT D'ENREGISTREMENT

COURTESY NOTES / AVIS A TITRE GRACIEUX

[END OF REGISTRATION] 

DRAFT ID PL72C-C0706151152 CLIENT REF PL7AC83532C00992
TOTAL 3C PAGES 1 DOCKET 17092
CREATED 6 Jul 2023 PRINTED 7 Jul 2023 8:03:55 AM
 
REGISTRATION NO /
NEUVEAU NO 
D'ENREGISTREMENT

20230706 1705 1462 8873 REDUCTION/
DIMINUTION

NEW REFERENCE FILE NO / NO 
DE DOSSIER DE REFERENCE

763107255 OLD REFERENCE FILE NO / 
ACIENT
NO DE DOSSIER DE 
REFERENCE

763107255

CAUTION 
FILING/AVERTISSEMENT

NO EXPIRY DATE / DATE 
D'EXPIRATION

6 Jul 2023

DISCHARGE / MAINLEVEE 

REFERENCE DEBTOR 30 CEDAR HOLDINGS INC. 
 

CONSUMER GOODS / 
BIENS DE CONS

INVENTORY/
STOCK

EQUIPMENT /
MATERIEL

ACCOUNTS /
COMPTES

OTHER /
AUTRE

MOTOR VEHICLE INCLUDED /
VEHICULE AUTOMOBILE INCLUS

PRINCIPAL AMOUNT / 
MONTANT PRINCIPAL GARANTI

DATE OF MATURITY/
DATE E'ECHANCE

YEAR / ANNEE MAKE / MARQUE MODEL / MODELE VIN

ADD CAPITAL CORP. 500 COCHRANE DRIVE, UNIT 2 MARKHAM ON L3R8E2



EXHIBIT L 
Title Searches for Real Property 

  



LT 101 BLK A PL 3SA MCKIM; PT LT 99-100 BLK A PL 3SA MCKIM AS IN S112718; S/T RESERVATIONS IN S112718; GREATER SUDBURY

 
PROPERTY REMARKS:

ESTATE/QUALIFIER:
FEE SIMPLE
LT CONVERSION QUALIFIED

FIRST CONVERSION FROM BOOK 2004/05/25

OWNERS' NAMES CAPACITY SHARE
30 CEDAR HOLDINGS INC.

CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD

** PRINTOUT INCLUDES ALL DOCUMENT TYPES AND DELETED INSTRUMENTS SINCE 2004/05/21 **

**SUBJECT, ON FIRST REGISTRATION UNDER THE LAND TITLES ACT, TO:

**         SUBSECTION 44(1) OF THE LAND TITLES ACT, EXCEPT PARAGRAPH 11, PARAGRAPH 14, PROVINCIAL SUCCESSION DUTIES  *

**         AND ESCHEATS OR FORFEITURE TO THE CROWN.

**         THE RIGHTS OF ANY PERSON WHO WOULD, BUT FOR THE LAND TITLES ACT, BE ENTITLED TO THE LAND OR ANY PART OF

**         IT THROUGH LENGTH OF ADVERSE POSSESSION, PRESCRIPTION, MISDESCRIPTION OR BOUNDARIES SETTLED BY

**         CONVENTION.

**         ANY LEASE TO WHICH THE SUBSECTION 70(2) OF THE REGISTRY ACT APPLIES.

**DATE OF CONVERSION TO LAND TITLES: 2004/05/25 **

SR3594 1970/10/09 PLAN REFERENCE C

S79032 1980/02/15 LEASE ROYNAT INC. C

S80952 1981/05/26 NOTICE C
REMARKS: UNDERLEASE

S80954 1981/05/26 NOTICE C
REMARKS: LEASE CONFRIMATION & OPTION

S88691 1985/11/27 NOTICE OF LEASE *** COMPLETELY DELETED ***
DURSCO INC.

S96063 1988/11/07 LEASE *** COMPLETELY DELETED ***
HER MAJESTY THE QUEEN IN RIGHT OF ONTARIO AS REPRESENTED BY
THE MINISTER OFGOVERNMENTS SERVICES

S104510 1992/04/10 NOTICE *** COMPLETELY DELETED ***

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND

REGISTRY
OFFICE #53 73584-0044 (LT)

PAGE 1 OF 5

PREPARED FOR Amy12345
ON 2023/07/26 AT 08:17:16

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

PROPERTY DESCRIPTION:

ESTATE/QUALIFIER:RECENTLY:

RECENTLY:

PIN CREATION DATE:

PIN CREATION DATE:

** PRINTOUT INCLUDES ALL DOCUMENT TYPES AND DELETED INSTRUMENTS SINCE 2004/05/21 ****SUBJECT, ON FIRST REGISTRATION UNDER THE LAND TITLES ACT, TO:**         SUBSECTION 44(1) OF THE LAND TITLES ACT, EXCEPT PARAGRAPH 11, PARAGRAPH 14, PROVINCIAL SUCCESSION DUTIES  ***         AND ESCHEATS OR FORFEITURE TO THE CROWN.**         THE RIGHTS OF ANY PERSON WHO WOULD, BUT FOR THE LAND TITLES ACT, BE ENTITLED TO THE LAND OR ANY PART OF**         IT THROUGH LENGTH OF ADVERSE POSSESSION, PRESCRIPTION, MISDESCRIPTION OR BOUNDARIES SETTLED BY**         CONVENTION.**         ANY LEASE TO WHICH THE SUBSECTION 70(2) OF THE REGISTRY ACT APPLIES.**DATE OF CONVERSION TO LAND TITLES: 2004/05/25 **

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.



CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD

S104511 1992/04/10 NOTICE C

S104512 1992/04/10 NOTICE *** COMPLETELY DELETED ***

53R14053 1992/06/25 PLAN REFERENCE C

S112718 1997/10/17 TRANSFER *** COMPLETELY DELETED ***
1250172 ONTARIO LIMITED

S112719 1997/10/17 CHARGE *** COMPLETELY DELETED ***
CIBC MORTGAGES INC.

S112720 1997/10/17 ASSIGNMENT GENERAL *** COMPLETELY DELETED ***

S114125 1999/01/14 AGREEMENT THE REGIONAL MUNICIPALITY OF SUDBURY C

S114126 1999/01/14 POSTPONEMENT *** COMPLETELY DELETED ***

REMARKS: S112719, S114125

S117258 2002/02/19 LEASE WORKPLACE SAFETY AND INSURANCE BOARD C

SD166997 2010/03/01 NOTICE OF LEASE $2 1250172 ONTARIO LIMITED WORKPLACE SAFETY AND INSURANCE BOARD C

SD204109 2011/07/21 APL (GENERAL) *** COMPLETELY DELETED ***
1250172 ONTARIO LIMITED

REMARKS: DELETING S88691, S96063, S104510, S104512

SD204784 2011/07/28 TRANSFER $8,370,000 1250172 ONTARIO LIMITED 30 CEDAR HOLDINGS INC. C
REMARKS: PLANNING ACT STATEMENTS

SD204805 2011/07/28 CHARGE *** COMPLETELY DELETED ***
30 CEDAR HOLDINGS INC. BUSINESS DEVELOPMENT BANK OF CANADA

SD204811 2011/07/28 NO ASSGN RENT GEN *** COMPLETELY DELETED ***
30 CEDAR HOLDINGS INC. BUSINESS DEVELOPMENT BANK OF CANADA

REMARKS: SD204805.

SD206163 2011/08/15 DISCH OF CHARGE *** COMPLETELY DELETED ***
CIBC MORTGAGES INC.

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND PAGE 2 OF 5

REGISTRY PREPARED FOR Amy12345
OFFICE #53 73584-0044 (LT) ON 2023/07/26 AT 08:17:16

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.



CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD

REMARKS: S112719.

SD208418 2011/09/09 CHARGE *** COMPLETELY DELETED ***
30 CEDAR HOLDINGS INC. BUSINESS DEVELOPMENT BANK OF CANADA

SD208419 2011/09/09 NO ASSGN RENT GEN *** COMPLETELY DELETED ***
30 CEDAR HOLDINGS INC. BUSINESS DEVELOPMENT BANK OF CANADA

REMARKS: SD208418.

SD208420 2011/09/09 CHARGE *** COMPLETELY DELETED ***
30 CEDAR HOLDINGS INC. BUSINESS DEVELOPMENT BANK OF CANADA

SD208421 2011/09/09 NO ASSGN RENT GEN *** COMPLETELY DELETED ***
30 CEDAR HOLDINGS INC. BUSINESS DEVELOPMENT BANK OF CANADA

REMARKS: SD208420.

SD286455 2014/12/15 DISCH OF CHARGE *** COMPLETELY DELETED ***
BUSINESS DEVELOPMENT BANK OF CANADA

REMARKS: SD204805.

SD292740 2015/04/28 NOTICE OF LEASE $2 30 CEDAR HOLDINGS INC. THE BANK OF NOVA SCOTIA C

SD292741 2015/04/28 NOTICE OF LEASE $2 30 CEDAR HOLDINGS INC. THE BANK OF NOVA SCOTIA C

SD293457 2015/05/08 CHARGE $7,800,000 30 CEDAR HOLDINGS INC. ROYNAT INC. C

SD293459 2015/05/08 NO ASSGN RENT SPEC 30 CEDAR HOLDINGS INC. ROYNAT INC. C
REMARKS: SD292741.

SD293460 2015/05/08 NO ASSGN RENT SPEC 30 CEDAR HOLDINGS INC. ROYNAT INC. C
REMARKS: SD292740.

SD293461 2015/05/08 NO ASSGN RENT SPEC 30 CEDAR HOLDINGS INC. ROYNAT INC. C
REMARKS: SD166997.

SD293462 2015/05/08 NO ASSGN RENT GEN 30 CEDAR HOLDINGS INC. ROYNAT INC. C
REMARKS: SD293457.

SD296323 2015/06/23 DISCH OF CHARGE *** COMPLETELY DELETED ***
BUSINESS DEVELOPMENT BANK OF CANADA

REMARKS: SD208418.

SD296324 2015/06/23 DISCH OF CHARGE *** COMPLETELY DELETED ***

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND PAGE 3 OF 5

REGISTRY PREPARED FOR Amy12345
OFFICE #53 73584-0044 (LT) ON 2023/07/26 AT 08:17:16

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.



CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD

BUSINESS DEVELOPMENT BANK OF CANADA
REMARKS: SD208420.

SD332725 2017/03/10 CONSTRUCTION LIEN *** COMPLETELY DELETED ***
MAXIM GROUP GENERAL CONTRACTING LIMITED

SD332727 2017/03/10 CONSTRUCTION LIEN *** COMPLETELY DELETED ***
MAXIM ROOFING LIMITED

SD335705 2017/05/11 CERTIFICATE *** COMPLETELY DELETED ***
MAXIM ROOFING LIMITED

REMARKS: SD332727 CERTIFICATE OF ACTION

SD345569 2017/10/19 APL DEL CONST LIEN *** COMPLETELY DELETED ***
MAXIM GROUP GENERAL CONTRACTING LIMITED

REMARKS: SD332725.

SD345570 2017/10/19 APL DEL CONST LIEN *** COMPLETELY DELETED ***
MAXIM ROOFING LIMITED

REMARKS: SD332727.

SD385811 2019/10/29 NO SEC INTEREST *** COMPLETELY DELETED ***
DE LAGE LANDEN FINANCIAL SERVICES CANADA INC.

SD393215 2020/03/04 NO SEC INTEREST *** COMPLETELY DELETED ***
BLUE CHIP LEASING CORPORATION

SD404212 2020/09/22 DISCHARGE INTEREST *** COMPLETELY DELETED ***
BLUE CHIP LEASING CORPORATION

REMARKS: SD393215.

SD415251 2021/02/19 NO SEC INTEREST *** COMPLETELY DELETED ***
ADD CAPITAL CORP.

SD425029 2021/06/28 CONSTRUCTION LIEN $336,429 ENERSAVINGS INC. C

SD433190 2021/09/30 CERTIFICATE ENERSAVINGS INC. C
REMARKS: SD425029

SD471968 2023/03/07 APL COURT ORDER ONTARIO SUPERIOR COURT OF JUSTICE RAYMOND CHABOT INC. C

SD473291 2023/04/03 DISCHARGE INTEREST *** COMPLETELY DELETED ***
DE LAGE LANDEN FINANCIAL SERVICES CANADA INC.

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND PAGE 4 OF 5

REGISTRY PREPARED FOR Amy12345
OFFICE #53 73584-0044 (LT) ON 2023/07/26 AT 08:17:16

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.



CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD

REMARKS: SD385811.

SD479772 2023/07/21 DISCHARGE INTEREST *** COMPLETELY DELETED ***
ADD CAPITAL CORP.

REMARKS: SD415251.

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND PAGE 5 OF 5

REGISTRY PREPARED FOR Amy12345
OFFICE #53 73584-0044 (LT) ON 2023/07/26 AT 08:17:16

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *



LT 96-98 BLK A PL 3SA MCKIM; PT LT 99-100 BLK A PL 3SA MCKIM AS IN S114642; GREATER SUDBURY

 
PROPERTY REMARKS:

ESTATE/QUALIFIER:
FEE SIMPLE
LT CONVERSION QUALIFIED

FIRST CONVERSION FROM BOOK 2004/05/25

OWNERS' NAMES CAPACITY SHARE
30 CEDAR HOLDINGS INC.

CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD

** PRINTOUT INCLUDES ALL DOCUMENT TYPES AND DELETED INSTRUMENTS SINCE 2004/05/21 **

**SUBJECT, ON FIRST REGISTRATION UNDER THE LAND TITLES ACT, TO:

**         SUBSECTION 44(1) OF THE LAND TITLES ACT, EXCEPT PARAGRAPH 11, PARAGRAPH 14, PROVINCIAL SUCCESSION DUTIES  *

**         AND ESCHEATS OR FORFEITURE TO THE CROWN.

**         THE RIGHTS OF ANY PERSON WHO WOULD, BUT FOR THE LAND TITLES ACT, BE ENTITLED TO THE LAND OR ANY PART OF

**         IT THROUGH LENGTH OF ADVERSE POSSESSION, PRESCRIPTION, MISDESCRIPTION OR BOUNDARIES SETTLED BY

**         CONVENTION.

**         ANY LEASE TO WHICH THE SUBSECTION 70(2) OF THE REGISTRY ACT APPLIES.

**DATE OF CONVERSION TO LAND TITLES: 2004/05/25 **

SR3594 1970/10/09 PLAN REFERENCE C

S62777 1970/10/20 ASSIGNMENT LEASE *** COMPLETELY DELETED ***
VINROP INVESTMENTS LIMITED

REMARKS: S61418

53R6263 1975/12/31 PLAN REFERENCE C

S114642 1999/06/25 TRANSFER *** COMPLETELY DELETED ***
1349757 ONTARIO INC.

SD204110 2011/07/21 APL (GENERAL) *** COMPLETELY DELETED ***
1349757 ONTARIO INC.

REMARKS: DELETING S62777

SD204785 2011/07/28 NOTICE OF LEASE *** COMPLETELY DELETED ***
1349757 ONTARIO INC. 30 CEDAR HOLDINGS INC.

SD204806 2011/07/28 NO ASSGN RENT SPEC *** COMPLETELY DELETED ***

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND

REGISTRY
OFFICE #53 73584-0045 (LT)

PAGE 1 OF 3

PREPARED FOR Amy12345
ON 2023/07/26 AT 10:05:29

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

PROPERTY DESCRIPTION:

ESTATE/QUALIFIER:RECENTLY:

RECENTLY:

PIN CREATION DATE:

PIN CREATION DATE:

** PRINTOUT INCLUDES ALL DOCUMENT TYPES AND DELETED INSTRUMENTS SINCE 2004/05/21 ****SUBJECT, ON FIRST REGISTRATION UNDER THE LAND TITLES ACT, TO:**         SUBSECTION 44(1) OF THE LAND TITLES ACT, EXCEPT PARAGRAPH 11, PARAGRAPH 14, PROVINCIAL SUCCESSION DUTIES  ***         AND ESCHEATS OR FORFEITURE TO THE CROWN.**         THE RIGHTS OF ANY PERSON WHO WOULD, BUT FOR THE LAND TITLES ACT, BE ENTITLED TO THE LAND OR ANY PART OF**         IT THROUGH LENGTH OF ADVERSE POSSESSION, PRESCRIPTION, MISDESCRIPTION OR BOUNDARIES SETTLED BY**         CONVENTION.**         ANY LEASE TO WHICH THE SUBSECTION 70(2) OF THE REGISTRY ACT APPLIES.**DATE OF CONVERSION TO LAND TITLES: 2004/05/25 **

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.



CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD

30 CEDAR HOLDINGS INC. BUSINESS DEVELOPMENT BANK OF CANADA
1349757 ONTARIO INC.

REMARKS: SD204785.

SD208417 2011/09/09 TRANSFER $2 1349757 ONTARIO INC. 30 CEDAR HOLDINGS INC. C
REMARKS: PLANNING ACT STATEMENTS

SD208418 2011/09/09 CHARGE *** COMPLETELY DELETED ***
30 CEDAR HOLDINGS INC. BUSINESS DEVELOPMENT BANK OF CANADA

SD208419 2011/09/09 NO ASSGN RENT GEN *** COMPLETELY DELETED ***
30 CEDAR HOLDINGS INC. BUSINESS DEVELOPMENT BANK OF CANADA

REMARKS: SD208418.

SD208420 2011/09/09 CHARGE *** COMPLETELY DELETED ***
30 CEDAR HOLDINGS INC. BUSINESS DEVELOPMENT BANK OF CANADA

SD208421 2011/09/09 NO ASSGN RENT GEN *** COMPLETELY DELETED ***
30 CEDAR HOLDINGS INC. BUSINESS DEVELOPMENT BANK OF CANADA

REMARKS: SD208420.

SD208520 2011/09/13 NO DET/SURR LEASE *** COMPLETELY DELETED ***
30 CEDAR HOLDINGS INC. 1349757 ONTARIO INC.

REMARKS: SD204785.

SD286456 2014/12/15 APL (GENERAL) *** COMPLETELY DELETED ***
BUSINESS DEVELOPMENT BANK OF CANADA

SD292740 2015/04/28 NOTICE OF LEASE $2 30 CEDAR HOLDINGS INC. THE BANK OF NOVA SCOTIA C

SD292741 2015/04/28 NOTICE OF LEASE $2 30 CEDAR HOLDINGS INC. THE BANK OF NOVA SCOTIA C

SD293457 2015/05/08 CHARGE $7,800,000 30 CEDAR HOLDINGS INC. ROYNAT INC. C

SD293459 2015/05/08 NO ASSGN RENT SPEC 30 CEDAR HOLDINGS INC. ROYNAT INC. C
REMARKS: SD292741.

SD293460 2015/05/08 NO ASSGN RENT SPEC 30 CEDAR HOLDINGS INC. ROYNAT INC. C
REMARKS: SD292740.

SD293462 2015/05/08 NO ASSGN RENT GEN 30 CEDAR HOLDINGS INC. ROYNAT INC. C
REMARKS: SD293457.

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND PAGE 2 OF 3

REGISTRY PREPARED FOR Amy12345
OFFICE #53 73584-0045 (LT) ON 2023/07/26 AT 10:05:29

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.



CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD

SD296323 2015/06/23 DISCH OF CHARGE *** COMPLETELY DELETED ***
BUSINESS DEVELOPMENT BANK OF CANADA

REMARKS: SD208418.

SD296324 2015/06/23 DISCH OF CHARGE *** COMPLETELY DELETED ***
BUSINESS DEVELOPMENT BANK OF CANADA

REMARKS: SD208420.

SD332725 2017/03/10 CONSTRUCTION LIEN *** COMPLETELY DELETED ***
MAXIM GROUP GENERAL CONTRACTING LIMITED

SD332727 2017/03/10 CONSTRUCTION LIEN *** COMPLETELY DELETED ***
MAXIM ROOFING LIMITED

SD335705 2017/05/11 CERTIFICATE *** COMPLETELY DELETED ***
MAXIM ROOFING LIMITED

REMARKS: SD332727 CERTIFICATE OF ACTION

SD345569 2017/10/19 APL DEL CONST LIEN *** COMPLETELY DELETED ***
MAXIM GROUP GENERAL CONTRACTING LIMITED

REMARKS: SD332725.

SD345570 2017/10/19 APL DEL CONST LIEN *** COMPLETELY DELETED ***
MAXIM ROOFING LIMITED

REMARKS: SD332727.

SD385811 2019/10/29 NO SEC INTEREST *** COMPLETELY DELETED ***
DE LAGE LANDEN FINANCIAL SERVICES CANADA INC.

SD415251 2021/02/19 NO SEC INTEREST *** COMPLETELY DELETED ***
ADD CAPITAL CORP.

SD471968 2023/03/07 APL COURT ORDER ONTARIO SUPERIOR COURT OF JUSTICE RAYMOND CHABOT INC. C

SD473291 2023/04/03 DISCHARGE INTEREST *** COMPLETELY DELETED ***
DE LAGE LANDEN FINANCIAL SERVICES CANADA INC.

REMARKS: SD385811.

SD479772 2023/07/21 DISCHARGE INTEREST *** COMPLETELY DELETED ***
ADD CAPITAL CORP.

REMARKS: SD415251.

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND PAGE 3 OF 3

REGISTRY PREPARED FOR Amy12345
OFFICE #53 73584-0045 (LT) ON 2023/07/26 AT 10:05:29

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *



EXHIBIT M 
Enersavings Amended Statement of Claim 

 

  



    Court File No:  

ONTARIO 

                                            SUPERIOR COURT OF JUSTICE 

 

B E T W E E N: 

 

ENERSAVINGS INC. 

 

Plaintiff 

                                                              

- and – 

 

PRIME REAL ESTATE GROUP INC. and 30 CEDAR HOLDINGS INC. 

 

Defendants 

     

AMENDED STATEMENT OF CLAIM 

 

TO THE DEFENDANT(S) 

 

A LEGAL PROCEEDING HAS BEEN COMMENCED AGAINST YOU by the 

plaintiff(s).  The claim made against you is set out in the following pages. 

 

IF YOU WISH TO DEFEND THIS PROCEEDING, you or an Ontario lawyer acting 

for you must prepare a statement of defence in Form 18A prescribed by the Rules of Civil 

Procedure, serve it on the plaintiff(s) lawyer(s) or, where the plaintiff(s) do(es) not have a lawyer, 

serve it on the plaintiff(s), and file it, with proof of service, in this court office, WITHIN TWENTY 

DAYS after this statement of claim is served on you, if you are served in Ontario. 

 

If you are served in another province or territory of Canada or in the United States of 

America, the period for serving and filing your statement of defence is forty days.  If you are served 

outside Canada and the United States of America, the period is sixty days. 

 

Instead of serving and filing a statement of defence, you may serve and file a notice of 

intent to defend in Form 18B prescribed by the Rules of Civil Procedure.  This will entitle you to 

ten more days within which to serve and file your statement of defence. 

 

IF YOU FAIL TO DEFEND THIS PROCEEDING, JUDGMENT MAY BE GIVEN 

AGAINST YOU IN YOUR ABSENCE AND WITHOUT FURTHER NOTICE TO YOU.  If 

you wish to defend this proceeding but are unable to pay legal fees, legal aid may be available to 

you by contacting a local Legal Aid Office. 

 

IF YOU PAY THE PLAINTIFF’S CLAIM, and $6,000 for costs, within the time for 

serving and filing your statement of defence you may move to have this proceeding dismissed by 

the court.  If you believe the amount claimed for costs is excessive, you may pay the plaintiff’s 

claim and $400 for costs and have the costs assessed by the court. 



 

 

 

Date: Issued by:      

  Local Registrar 

 Address of Court Office: 

330 University Avenue 

Toronto ON M5G 1R7 

 

 

TO:   PRIME REAL ESTATE GROUP INC 

  200 Ronson Drive 

  Etobicoke, Ontario 

  M9W 5Z9 

 

AND TO:  30 CEDAR HOLDINGS INC. 

  200 Ronson Drive 

  Etobicoke, Ontario 

  M9W 5Z9 

 

 

 

 

 

 

AMENDED C L A I M 

THE PLAINTIFF CLAIMS:  

1 The Plaintiff (hereinafter, “Plaintiff”) claims against the Defendants for the following: 

 

a) Payment of the Plaintiff’s full fee for work performed at the Defendants’ site in the amount 

of $336,429.23; 

 

b) a declaration that the plaintiff is entitled to a lien upon lands and premises legally          

described in the construction lien attached as ScheduleExhibit “AD” (the “Property”);  

 

c) an order that in default of the payment of the sum set out above, together with interest and 

costs, all the estate and interests of the defendants in the Property be sold and the proceeds 

applied towards payment of the plaintiff’s claim in accordance with the Construction Act, 

R.S.O. 1990, c. C. 30 (the “Construction Act”);  



 

 

d) in the alternative, an order that in default of payment of the sum set out above, together 

with interest and costs, said sum be ordered payable from any security which has been or 

may be posted to the credit of this action in respect of the plaintiff’s lien;  

 

e) Costs of this matter on a solicitor-client basis;  

 

 

f) Pre-judgment and post-judgment interest pursuant to the Courts of Justice Act, R.S.O. 

1990; and 

 

g) such further and other relief as counsel may advise and this Honourable Court permit. 

 

 

2. The Plaintiff, Enersavings Inc. (hereinafter, “Enersavings”) is an Ontario corporation 

offering energy retrofitting and project implementation services to commercial clients.  

 

3. The Defendants, Prime Real Estate Group Inc. and 30 Cedar Holdings Inc. are Ontario 

corporations engaged in the business of owning and managing commercial properties, 

specifically 30 Cedar Street which is an 8-storey office tower in Sudbury, Ontario.  

 

4. The Plaintiff and the Defendant, Prime Real Estate Group Inc., entered into a contract for 

the Plaintiff to perform energy retrofitting services and upgrade the lighting systems at 

the 30 Cedar Street building on June 5th, 2020 (the “LED Proposal”, attached as Exhibit 

A). 

 

5. The Plaintiff and the Defendant, 30 Cedar Holdings Inc., entered into a Change Order for 

additional services and materials related to the LED Proposal on June 18th, 2020. 

(attached as Exhibit B).  

 



6. The LED Proposal contemplated payment by way of a finance agreement with a third 

party, DLL Financial (“DLL”). DLL had approved and financed 30 similar projects for 

the Defendant Prime Real Estate and the Plaintiff over the course of 2019 and 2020.  

 

7. DLL rejected the Defendants’ application for financing on the 30 Cedar Street site; 

however, the Defendant assured the Plaintiffs that the Defendant had obtained a capital 

injection and would have no issue paying for the Plaintiff’s work under the LED 

Proposal. 

 

8. The Plaintiff’s personnel attended at 30 Cedar Street between March 5th, 2020 and June 

3rd, 2021 to remove the old lighting systems and install new, energy efficient LED 

lighting systems throughout the building. 

 

9. The Plaintiff also prepared the core elements of the Defendant’s application for 

government incentives / rebates associated with the new, energy efficient systems. The 

Defendant’s IESO application was approved and the Defendant received a $38,461 

incentive as a result of the Plaintiff’s retrofit. The Defendant is also approved for a 

Provincial Government rebate of $53,282 as a result of an application prepared by the 

Plaintiff. 

 

10. The Defendants executed a “Scope of Work and Sign Off” document on June 8th, 2021 

confirming that the Plaintiff had performed all services and provided all materials under 

the LED Proposal and Change Order. (attached as Exhibit C). 

 

11. The Defendants paid the $64,618.16 fee outlined in the Change Order on July 2, 2020. 

 

12. The Defendants have not paid the $336,429.23 fee outlined in the LED Proposal, despite 

numerous demands for payment made by the Plaintiff starting in January of 2021. This 

amounts to a breach of the LED Proposal. 

 



13. The services and materials provided by the Plaintiff resulted in an improvement to the 

30 Cedar Street property. 

 

14. By reason of supplying the services and materials set out above, the Plaintiff became 

entitled to a lien on the interest or estate of the Defendants in the 30 Cedar Street 

property. 

 

15. On June 28, 2021, the Plaintiff caused to be registered in the registry office in Sudbury, 

a claim for lien as instrument number SD425029 in the amount of $336,429.23, a copy 

of which is attached as Schedule A Exhibit D; 

 

16. The lands and premises described in the claim for lien are the lands and premises to 

which the Plaintiff supplied services and materials at the request of, on behalf of, with 

consent, and/or for the direct benefit of the Defendants; 

 

Unjust Enrichment and Quantum Meruit 

 

17. The Defendants have been unjustly enriched: they have received the benefit of the 

services and materials supplied by the Plaintiff, the Plaintiff has suffered a 

corresponding detriment, and there is no juristic reason for the foregoing; 

 

18. The Plaintiff therefore claims from the Defendants restitution in the amount of 

$336,429.23, on a quantum meruit basis, as the reasonable value of services and 

materials supplied to the improvement on the Property; 

 

19.  The Plaintiff pleads and relies upon the Construction Act, and upon the equitable 

doctrines of quantum meruit and unjust enrichment. 

 

 

 

 



 

 

The Plaintiff proposes that this action be tried at: Toronto. 

 

Date of Issue:  

SECURE LAW 

Shane Smith 

21 Chipstead Rd 

Toronto, Ontario 

M3B 3E5 

 

Shane Smith (LSO#: 49612H) 

Tel: 416-888-9866 

shane@securelaw.ca 

Solicitor for the Plaintiffs
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Secure Law 
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Shane Smith (LSO 49612H) 

 

T: 416.888.9866 

shane@securelaw.ca 

 

 

Solicitor for the Plaintiffs 

 



Properties 

PIN 73584 - 0044 LT 
Description LT 101 BLK A PL 3SA MCKIM; PT LT 99-100 BLK A PL 3SA MCKIM AS IN S112718; S/T

RESERVATIONS IN S112718; GREATER SUDBURY 
Address SUDBURY

 
Consideration

 

Consideration $336,429.23

 
Claimant(s)

 

Name ENERSAVINGS INC.

Address for Service 21 Chipstead Rd 

North York, ON 

M3B 3E5
I, Shane Smith, Legal Counsel, am the agent of the lien claimant and have informed myself of the facts stated in the claim for lien and
believe them to be true. 
I, Shane Smith, Legal Counsel, have the authority to bind the corporation. 
This document is not authorized  under Power of Attorney by this party.

 
Statements

 
Name and Address  of Owner 30 Cedar Holdings Inc. of Unit 201- 200 Ronson Drive, Toronto, ON M9W 5Z9 Name and address of
person to whom lien claimant supplied services or materials Prime Real Estate Group Inc. of Unit 101- 200 Ronson Drive, Toronto, ON
M9W 5Z9 Time within which services or materials were supplied from 2020/06/09 to 2021/05/24 Short description of services or materials
that have been supplied Supply and install of LED lighting equipment including but not limited to fixtures, controls, ballasts and lamps, and
retrofitting services.  Contract price or subcontract price $336,429.23 Amount claimed as owing in respect of services or materials that
have been supplied $336,429.23 
The lien claimant claims a lien against the interest of every person identified as an owner of the premises described in said PIN to this lien

 
Signed By

Bradley James Lohner 17315A 108 Ave NW
Edmonton
T5S 1G2

acting for
Applicant(s)

Signed 2021 06 28

Tel 780-486-0219

Fax 780-486-3998 
I have the authority to sign and register the document on behalf of the Applicant(s). 

 
Submitted By

Priority Credit Management Corp. 17315A 108 Ave NW
Edmonton
T5S 1G2

2021 06 28

Tel 780-486-0219

Fax 780-486-3998

 
Fees/Taxes/Payment

 

Statutory Registration Fee $65.30

Total Paid $65.30

 

LRO #  53    Construction Lien Receipted as SD425029  on  2021 06 28      at 14:45

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 1

shansmit
Typewritten Text
Schedule A
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PURPOSE OF REPORT 

1. The purpose of this Confidential Report is to: 

a. provide certain background information with respect to the Real Property1; 

b. provide details with respect to feedback received from the marketplace with respect to the 

Real Property; and 

c. provide the Court with other commercially sensitive information relevant the Receiver’s 

recommendation that the Court approve the sale of the Real Property as outlined in the 

First Report. 

BACKGROUND 

2. The Receiver obtained two (2) appraisals for the Real Property from Appraisals North Realty Inc. 

(“APNR”) and Boreal Appraisal Services (“BAS”), respectively. 

3. APNR issued an appraisal report on January 19, 2023 with a valuation as of $5.5M, a copy of which 

is attached hereto as Exhibit A, with the following main conclusions: 

a. distressed value of $5.2M; and 

b. highest and best use as the continuation of existing office space due to the high costs 

associated with conversion which would likely preclude a reconfiguration to multi-family 

residential or mixed use. 

4. BAS issued an appraisal report on February 1, 2023 with a valuation as of $5M, a copy of which is 

attached hereto as Exhibit B, with the following main conclusions: 

a. distressed value of $4.25M; and 

b. highest and best use as converted to some form or mixture of commercial/multi-residential 

use due to a diminishing demand for office space in the Sudbury area. 

 
1 All capitalized terms not defined in this Confidential Report are used as defined in the First Report of the Receiver 
dated July 27, 2023 (the “First Report”). 
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5. The Real Property was previously listed for sale at $9,900,000 for a period of nine months prior to 

the Appointment Order. The property was marketed as “a unique redevelopment opportunity for 

those looking at conversion to condo or multi-unit residential, affordable housing…or a great 

opportunity for large owner/user with ability to create contiguous space spanning multiple floors”. 

The previous listing agent informed the Receiver that a dozen or so parties had shown some interest, 

but no written offers were received. 

6. Prior to entering into the listing agreement with Royal LePage, the Receiver obtained listing 

proposals from MG, Royal LePage and Gentry Real Estate Services Limited, a summary of which 

is attached hereto as Exhibit C. 

MARKETING ACTIVITIES AND OFFERS RECEIVED 

7. Attached hereto as Exhibit D is a summary of the five (5) offers mentioned in paragraph 20 of the 

First Report. 

8. As explained in the First Report, the Receiver accepted two (2) offers prior to signing the Panoramic 

Offer, but neither transaction was completed. 

9. The first offer was conditional on financing. The purchaser was intending on using the Real 

Property as office space, however, the Receiver later discovered that the financing was conditional 

on the purchaser securing tenants for 80% of the space. Given the diminishing demand for office 

space as indicated by BAS, the purchaser was not able to fulfill this condition and could not 

complete the purchase transaction. 

10. The second offer was conditional, among other conditions, on an inspection of the Real Property. 

The purchaser intended to convert the Real Property to a multiuse residential and commercial 

property. The purchaser incurred significant expense to assess the feasibility of the project but 

ultimately concluded that the project was not viable and did not complete the purchase transaction. 

A copy of the preliminary development budget prepared for this bidder and provided to the 

Receiver on a confidential basis is attached hereto as Echibit E. This budget estimated the 

development costs for the conversion of the Real Property at approximately $32.5M excluding the 

price to purchase the Real Property. The Receiver notified this bidder that it was prepared to lower 

the purchase price of the Real Property but was notified by this bidder that the conversion costs 

were simply too high to make the project viable. 
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11. The Receiver and Royal Lepage discussed available options following the second failed transaction 

and ultimately decided to re-engage with Panoramic rather than wait for other offers for the 

following reasons: 

a. Royal LePage advised that there has been no new serious interest in the Real Property since 

April 28, 2023 and that potential buyers are known given the amount of time the Real 

Property has been listed for sale; 

b. based on information shared with the Receiver by potential purchasers, the Real Property, 

given its age and condition, requires a substantial financial investment to be converted to a 

multiuse residential and commercial property; 

c. the quantum of the required financial investment is driving away potential purchasers; and 

d. there has been no interest from any large institutional (government) party. 

12. In light of the above, the Receiver re-engaged with Panoramic, who had initially submitted an offer 

on April 28, 2023 with no conditions. Following negotiations, the Receiver signed the Panoramic 

APS at a purchase price of $3,750,000 on July 14, 2023. Attached as Exhibit F is a copy of the 

Panoramic APS. 

13. The Received has kept the first ranking creditor, Roynat, informed throughout the sale process. 

Roynat is owed approximately $6.4 million and has confirmed to the Receiver that it supports the 

sale transaction recommended by the Receiver despite the fact that it will incur a significant 

shortfall. 

RECEIVER’S RECOMMENDATION 

14. For the reasons set out above, the Receiver recommends that the Court grant the relief set out in 

Section 6(c) of the First Report. 
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All of which is respectfully submitted at Ottawa, Ontario this 27th day of July, 2023. 

RAYMOND CHABOT INC. 
Receiver of the assets, undertakings and property of  
30 Cedar Holdings Limited 
and not in its personal capacity. 

 
 
 
Per: 
 Stanley Loiselle, CIRP, LIT 

LS24
Stanley Loiselle
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January 19, 2023 
 
Raymond Chabot Inc. 
116 Albert Street, Suite 1000 
Ottawa, ON  K1P 5G3 
 
Attention:  Mr. Stanley Loiselle 
 
 
Dear Sir: 

Appraisal Report 
30 Cedar Street 

Sudbury, ON 
 

Acting on your instructions, I have completed an appraisal on the above noted property. 
The purpose of this appraisal is to provide an estimate of current market value of the 
subject property to establish an asking price for marketing purposes. The intended user 
of this report is the Raymond Chabot Inc., in its capacity as court appointed receiver of 
30 Cedar Holdings Inc. 
 
Attached is my report giving a description of the property and other pertinent data 
gathered during my investigations, which have assisted in arriving at my conclusions. 
This report conforms with the Canadian Uniform Standards of Professional Appraisal 
Practice 2022 as adopted by the Appraisal Institute of Canada. 
 
Based on the analysis of the data collected, it is my opinion that the current market value 
of the subject property, as of December 14, 2022, is: 
 

FIVE MILLION FIVE HUNDRED THOUSAND DOLLARS ($5,500,000) 
 
 

The indicated value assumes a cash to vendor sale and an exposure time of one to 
three months. 
 
Respectfully submitted, 
 
APPRAISALS NORTH REALTY INC. 
 

 
Eric Tworo, AACI, P. App
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Executive Summary 

Address of Property: 30 Cedar Street 
 Sudbury, ON 
 
Type of Property: High rise office tower. 
 
Legal Description: Block A, Lots 96-98 and 101, Part of Lots 99 and 

100, Plan 3S, Part 1, Plan SR-3594, McKim 
Township, City of Greater Sudbury, District of 
Sudbury, PIN 73584-0044 and 73584-0045. 

 
Purpose of the Appraisal: To estimate current market value. 
 
Intended Use of the Appraisal: To establish an asking price for marketing 

purposes. 
 
Property Rights Appraised: Fee simple interest. 
 
Effective Date: December 14, 2022 
 
Inspection Date: December 14, 2022 
 
Size of Site: 120 feet x 300 feet – 36,000 square feet 
 
Size of Building: 86,777 Sq. Ft. 
 
Zoning: C6 – Downtown Commercial 
 
Official Plan Designation: Downtown 
 
Highest and Best Use: Continuation of the existing office use. 
 
 
Estimate of Current Market Value 
 
Income Approach:   Discarded 
Direct Comparison Approach: $5,500,000 
Final Estimate of Value:  $5,500,000 
 
Distressed Value:   $5,200,000 
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BASIS OF THE APPRAISAL 

 

Intended Use of the Report 

This report has been prepared to assist the client with determining current market value 

of the subject property to establish an asking price for marketing purposes. 

 

Purpose of the Appraisal 

The purpose of this appraisal is to estimate the current market value of the fee simple 

interest of the subject property, land and building only. 

 

Property Rights Appraised 

The property rights appraised are those in fee simple interest of the surface rights only. 

Fee simple is defined in Real Estate Appraising in Canada, published by the Appraisal 

Institute of Canada as: 

“An absolute fee; a fee without limitations to any particular class of heirs and 
restrictions, but subject to the limitations of eminent domain, escheat, police 
power, and taxation. An inheritable estate.” 
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Definition of Value 
 
Market Value is defined in the Canadian Uniform Standards of Professional Appraisal 

Practice, as adopted by the Appraisal Institute of Canada, as: 

 "The most probable price, as of a specified date, in cash, or in terms 
equivalent to cash, or in other precisely revealed terms, for which the 
specified property rights should sell after reasonable exposure in a 
competitive market under all conditions requisite to a fair sale, with the 
buyer and the seller each acting prudently, knowledgeably, and for self-
interest, and assuming that neither is under undue duress.” 

 

Implicit in this definition is the consummation of a sale at a specified date and the 

passing of title from seller to buyer under conditions whereby: 

 
1) buyer and seller are typically motivated; 
 
2) both parties are well informed or well advised, and acting in what they 

consider their best interests; 
 
3) a reasonable time is allowed for exposure in the open market; 
 
4) payment is made in terms of cash in Canadian dollars or in terms of financial 

arrangements comparable thereto; 
 
5) the price represents the normal consideration for the property sold 

unaffected by special or creative financing or sales concessions granted by 
anyone associated with the sale. 

 
 

Effective Date of Value 

The effective date of this appraisal is December 14, 2022, which corresponds with the 

date of inspection. The report was prepared in the subsequent period. 
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Scope of Work 

The scope of this appraisal covers the investigations and analysis required to prepare a 

report which serves the intended use and which is in accordance with the Canadian 

Uniform Standards of Professional Appraisal Practice 2022, as adopted by the Appraisal 

Institute of Canada. With respect to the subject property, the basic steps followed in 

preparing the appraisal report are outlined as follows: 

 

Inspection 

An inspection was completed on the interior and exterior of the subject property on 

December 14, 2022. 

 

Type of Analysis 

This current appraisal complies with the 2022 Standards of the Appraisal Institute of 

Canada. We are competent in this type of appraisal analysis and have appraised this 

type of property previously. This appraisal involves an analysis of the financial 

characteristics of the property as were available, as well as general market evidence that 

reflects both economic and physical attributes. 

 

Data Research 

I received my instructions from Mr. Stanley Loiselle of Raymond Chabot Inc., in its 

capacity as court appointed receiver of 30 Cedar Holdings Inc., who authorized the 

preparation of this report. Details regarding current zoning, assessment and taxes, etc. 

were obtained from the City of Greater Sudbury and other online sources. Additional 

information was also provided by an agent of the client. 
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Interviews and discussions were held with real estate brokers, appraisers and market 

participants including vendors and purchasers in an effort to gather real estate data. I 

have also reviewed information available from the Sudbury Real Estate Board data 

bank, land title records and the files of Appraisals North Realty Inc. 

 

Audits and Technical Investigations 

I did not complete technical investigations such as: 

 Detailed inspections or engineering review of the structure, roof or mechanical 

systems; 

 An environmental review of the property; 

 A site or building survey; 

 Investigations into the bearing qualities of the soils; or 

 Audits of financial records with regard to operating expenses. 

 
 

Verification of Third Party Information 
 
The analysis set out in this report relied on written and verbal information obtained from 

a variety of sources we considered reliable. Unless otherwise stated herein, I did not 

verify client-supplied information, which I believed to be correct. The mandate for the 

appraisal did not require a report prepared to the standard appropriate for court 

purposes or for arbitration, so I did not fully document or confirm by reference to primary 

sources all information contained herein. 

 

On the basis of investigations and analysis of information as outlined above, a final 

estimate of value was developed for the subject. 
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Assumptions and Limiting Condition 
 
1. This report has been prepared at the request of Raymond Chabot Inc. for the 

purpose of providing an estimate of the current market value of 30 Cedar Street, 
Sudbury, Ontario. It is not reasonable for any person other than the person or 
those to whom this report is addressed to rely upon this appraisal without first 
obtaining written authorization from Raymond Chabot Inc. and the author of this 
report. This report has been prepared on the assumption that no other person will 
rely on it for any other purpose and all liability to all such persons is denied. 

 
2. This report has been prepared at the request of Raymond Chabot Inc. and for 

the exclusive (and confidential) use of the recipient as named herein and for the 
specific purpose and function as stated herein. All copyright is reserved to the 
author and this report is considered confidential by the author, and Raymond 
Chabot Inc. Possession of this report, or a copy thereof, does not carry with it the 
right to reproduction or publication in any manner, in whole or in part, nor may it 
be disclosed, quoted from or referred to in any manner, in whole or in part, 
without the prior written consent and approval of the author as to the purpose, 
form and content of any such disclosure, quotation or reference. Without limiting 
the generality of the foregoing, neither all nor any part of the contents of this 
report shall be disseminated or otherwise conveyed to the public in any manner 
whatsoever or through any media whatsoever or disclosed, quoted from or 
referred to in any report, financial statement, prospectus, or offering 
memorandum of the client, or in any documents filed with any governmental 
agency without the prior written consent and approval of the author as to the 
purpose, form and content of such dissemination, disclosure, quotation or 
reference. 

 
3. The estimated market value of the real estate, which is the object of this 

appraisal, pertains to the value of the fee simple estate in the real property. The 
property rights appraised herein exclude mineral rights, if any. 

 
4. The concept of market value presumes reasonable exposure. The exposure 

period is the estimated length of time the asset being valued would have been 
offered on the market prior to the hypothetical consummation of a sale at market 
value on the effective date of valuation. The overall concept of reasonable 
exposure encompasses not only adequate, sufficient and reasonable time but 
also adequate, sufficient and reasonable effort. The reasonable exposure period 
is a function not only of time and effort, but will depend on the type of asset being 
valued, the state of the market at the date of valuation and the level at which the 
asset is priced. (The estimated length of the exposure period needed to achieve 
the estimated market value is set forth in this report). 
 

5. The estimate of value contained in this report is founded upon a thorough and 
diligent examination and analysis of information gathered and obtained from 
numerous sources. Certain information has been accepted at face value; 
especially if there was no reason to doubt its accuracy. Other empirical data 
required interpretative analysis pursuant to the objective of this appraisal. Certain 
inquiries were outside the scope of this mandate. For these reasons, the 
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analyses, opinions and conclusions contained in this report are subject to the 
following Contingent and Limiting conditions. 

 
6. The property has been valued on the basis that title to the real estate herein 

appraised is good and marketable. 
 
7. The author of this report cannot accept responsibility for legal matters, questions 

of survey, opinions of title, hidden or unapparent conditions of the property, toxic 
wastes or contaminated materials, soil or sub-soil conditions, environmental, 
engineering or other technical matters, which might render this property more or 
less valuable than as stated herein. If it came to our attention as the result of our 
investigation and analysis that certain problems may exist, a cautionary note has 
been entered in the body of the report.  

 
8. The legal description of the property and the area of the site were obtained from 

online sources. Further, the plans and sketches contained in this report are 
included solely to aid the recipient in visualizing the location of the property, the 
configuration and boundaries of the site and the relative position of the 
improvements on the said lands. 

 
9. The property has been valued on the basis that the real estate is free and clear of 

all value influencing encumbrances, encroachments, restrictions or covenants 
except as may be noted in this report and that there are no pledges, charges, 
liens or special assessments outstanding against the property other than as 
stated and described herein. 

 
10. The property has been valued on the basis that there are no outstanding liabilities 

except as expressly noted herein, pursuant to any agreement with a municipal or 
other government authority, pursuant to any contract or agreement pertaining to 
the ownership and operation of the real estate or pursuant to any lease or 
agreement to lease, which may affect the stated value or saleability of the subject 
property or any portion thereof. 

 
11. The property has been valued on the basis that the real estate complies in all 

material respects with any restrictive covenants affecting the site and has been 
built and is occupied and being operated, in all material respects, in full 
compliance with all requirements of law, including all zoning, land use 
classification, building, planning, fire and health by-laws, rules, regulations, orders 
and codes of all federal, provincial, regional and municipal governmental 
authorities having jurisdiction with respect thereto. (It is recognized there may be 
work orders or other notices of violation of law outstanding with respect to the real 
estate and that there may be certain requirements of law preventing occupancy of 
the real estate as described in this report. However, such circumstances have not 
been accounted for in the appraisal process). 

 
12. Investigations have been undertaken in respect of matters, which regulate the use 

of land. However, no inquiries have been placed with the fire department, the 
building inspector, the health department or any other government regulatory 
agency, unless such investigations are expressly represented to have been made 
in this report. The subject property must comply with such regulations and, if it 
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does not comply, its non-compliance may affect the market value of this property. 
To be certain of such compliance, further investigations may be necessary. 

 
13. The property has been valued on the basis that there is no action, suit, 

proceeding or investigation pending or threatened against the real estate or 
affecting the titular owners of the property, at law or in equity or before or by any 
federal, provincial or municipal department, commission, board, bureau, agency 
or instrumentality which may adversely influence the value of the real estate 
herein appraised. 

 
14. This appraisal report considers the market value of the real estate only. Any 

contribution of fixtures and equipment would be included only to the extent that 
such items contribute to the normal operation of the property, and are not 
separable as such. We are not experts in equipment valuation and any such 
equipment, when divorced from the ongoing operation would have a significantly 
lower value than its use in association with the subject property. 

 
15. The data and statistical information contained herein were gathered from reliable 

sources and are believed to be correct. However, these data are not guaranteed 
for accuracy, even though an attempt has been made to verify the authenticity of 
this information. 

 
16. The estimated market value of the property does not necessarily represent the 

value of the underlying shares, if the asset is so held, as the value of the share 
could be affected by other considerations. Further, the estimated market value 
does not include consideration of any extraordinary financing, rental or income 
guarantees, special tax considerations or any other atypical benefits which may 
influence the ordinary market value of the property, unless the effects of such 
special conditions, and the extent of any special value that may arise therefrom, 
have been described and measured in this report. 

 
17. Should title to the real estate presently be held (or changed to a holding) by a 

partnership, in a joint venture, through a co-tenancy arrangement or by any other 
form of divisional ownership, the value of any fractional interest associated 
therewith may be more or less than the percentage of ownership appearing in the 
contractual agreement pertaining to the structure of such divisional ownership. 
For the purposes of our valuation, we have not made any adjustment for the value 
of a fractional interest. 

 
18. In the event of syndication, the aggregate value of the limited partnership 

interests may be greater than the value of the freehold or fee simple interest in 
the real estate, by reason of the possible contributory value of non-realty interests 
or benefits such as provision for tax shelter, potential for capital appreciation, 
special investment privileges, particular occupancy and income guarantees, 
special financing or extraordinary agreements for management services. 

 
19. Unless otherwise noted, the estimated market value of the property referred to 

herein is predicated upon the condition that it would be sold on a cash basis to 
the vendor subject to any contractual agreements and encumbrances as noted in 
this report as-is and where-is, without any contingent agreements or caveats. 
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Other financial arrangements, good or cumbersome, may affect the price at which 
this property might sell in the open market. 

 

20. The property has been valued on the basis that all rents referred to in this report 
are being paid in full and when due and payable under the terms and conditions 
of the attendant leases, agreements to lease or other contractual agreements. 
Further, it is assumed that all rents referred to in this report represent the rental 
arrangements stipulated in the leases, agreements to lease or other contractual 
agreements pertaining to the tenant’s occupancy, to the extent that such rents 
have not been prepaid, abated or inflated to reflect extraordinary circumstances, 
unless such conditions have been identified and noted in this report. 

 
21. Should the author of this report be required to give testimony or appear in court or 

at any administrative proceeding relating to this appraisal, prior arrangements 
shall be made therefore, including provisions for additional compensation to 
permit adequate time for preparation and for any appearances, which may be 
required. However, neither this nor any other of these assumptions and limiting 
conditions is an attempt to limit the use that might be made of this report should it 
properly become evidence in a judicial proceeding. In such a case, it is 
acknowledged that it is the judicial body which will decide the use of this report 
which best serves the administration of justice. 

 
22. Because market conditions, including economic, social and political factors, 

change rapidly and, on occasion, without notice or warning, the estimate of 
market value expressed herein, as of the effective date of this appraisal, cannot 
necessarily be relied upon as of any other date without subsequent advice of the 
author of this report. 

 
23. The value expressed herein is in Canadian dollars. 
 
24. This report is only valid if it bears the original signature(s) of the author(s). 
 
25. The appraiser is not qualified to comment on environmental issues that may affect 

the market value of the property appraised, including but not limited to pollution or 
contamination of land, buildings, water, groundwater or air. Unless expressly 
stated, the property is assumed to be free and clear of pollutants and 
contaminants, including but not limited to moulds or mildews or the conditions that 
might give rise to either, and in compliance with all regulatory environmental 
requirements, government or otherwise, and free of any environmental condition, 
past, present or future, that might affect the market value of the property 
appraised. If the party relying on this report requires information about 
environmental issues then that party is cautioned to retain an expert qualified in 
such issues. We expressly deny any legal liability relating to the effect of 
environmental issues on the market value of the property appraised. 

 
26. These Assumptions and Limiting Conditions shall be read with all changes in 

number and gender as may be appropriate or required by the context or by the 
particulars of this mandate. 
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27. Values contained in this appraisal are based on market conditions as at the time 
of this report. This appraisal does not provide a prediction of future values. In the 
event of market instability and/or disruption, values may change rapidly and such 
potential future events have NOT been considered in this report. As this appraisal 
does not and cannot consider any changes to the property appraised or market 
conditions after the effective date, readers are cautioned in relying on the 
appraisal after the effective date noted herein. 
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FACTUAL INFORMATION 

 

Property Identification 

Property Address 

 
30 Cedar Street 
Sudbury, ON 

 
 

Legal Description 

The subject property is legally described as: 

Block A, Lots 96-98 and 101, Part of Lots 99 and 100, Plan 3S, Part 1, Plan SR-3594, 

McKim Township, City of Greater Sudbury, District of Sudbury, PIN 73584-0044 and 

73584-0045. 

 

The subject complex has been held under long term ownership of 30 Cedar Holdings 

Inc. No recent sales activity noted. In 2022 the subject was offered for sale under an 

exclusive listing, asking $9,900,000. Discussions with the listing agent indicate that they 

received no offers on the property. 

 

Easements are unknown, as a title search has not been performed, nor has a plan of 

survey been provided to the appraiser. It is assumed that there are no encumbrances 

that would negatively affect the utility or marketability of the subject property. 
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Area Description 
 
General Information 

The City of Greater Sudbury was formed 

in 2001, representing an amalgamation 

of the municipalities which comprised the 

former Regional Municipality of Sudbury 

(Sudbury, Capreol, Nickel Centre, 

Onaping Falls, Rayside-Balfour, Valley 

East and Walden), as well as several 

unincorporated townships. Greater 

Sudbury is the largest municipality in Ontario based on total area, encompassing more 

than 4,187 square kilometers. The area’s population currently sits at 170,605 according 

to 2021 census information, an increase of 2.8% from 2016.   

 

Transportation 

Sudbury is accessible from Highway 69 from the south of the city, Highway 144 from the 

north and Trans Canada Highway 17 from the east and west. Transportation services to 

Sudbury include bus (Ontario Northland), limited passenger train (ViaRail) and the 

Greater Sudbury Airport. The airport is one of the busiest in Northern Ontario, having 

serviced over 286,000 commercial passengers in 2018; this number has decreased 

significantly in the past several years due in large part to the COVID-19 pandemic. 

Current airlines include Air Canada, Porter, Sunwing and Bearskin. 
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Economic Overview 

For more than a century the City of Greater Sudbury has been known not only for its 

traditional stature as one of the world’s largest sources of nickel and copper, but its 

reputation as a leader in applied mining research and proactive environmental practices.  

Vale, Glencore Canada, Canadian Mining Industry Research Organization (CAMIRO), 

MIRARCO, NORCAT and almost 300 other mining and supply services companies have 

contributed to make Greater Sudbury the largest integrated mining complex in the world. 

In addition to mining, Greater Sudbury’s local economy has experienced significant 

growth and development in a number of other sectors.   

 

The retail sector in Sudbury continues to diversify, expand, and prosper. The City of 

Greater Sudbury services a vast catchment area extending across Northeastern Ontario, 

encompassing 487,000 people within a 240 kilometre radius. Growth of the large-format 

retail sector is a significant contributing factor in Greater Sudbury’s role as Northeastern 

Ontario premier shopping destination. The RioCan Centre on the Kingsway contains a 

number of national tenants, as does the New Sudbury Shopping Centre. The South End 

of the City is also home to a big box retail centre, including a 200,000 square foot Wal-

Mart. The commercial resale market has been particularly active recently, and there 

appears to be something of a shortage of good investment product. 

 

With regard to the office sector, there is generally an oversupply; however this pertains 

mostly to older, existing Class B office space. There are only a handful of Class A office 

buildings in the City and they tend to have much lower vacancy. 
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The industrial market in Sudbury continues to perform well, with considerable sales 

activity in recent years. The Walden Industrial Park, the largest in the area, has very little 

serviced vacant land remaining, however a new subdivision was recently brought on 

stream. The Valley East Industrial Park, which had been stagnant for many years, has 

seen significant new development and the City of Greater Sudbury is planning on 

expanding the park. Vacancy rates for industrial space remain low, while rental rates are 

increasing. 

 

Several large municipal projects have been endorsed for the coming years. A new arena 

had been planned and a proposed site selected on the Kingsway. The draft plan of the 

complex included a hotel, casino and events centre,  cumulatively called the Kingsway 

Entertainment District (KED). After a number of legal challenges over the years and 

ballooning costs due to inflation, the project has now been scrapped. Major projects are 

being targeted for the downtown core. A multi-use convention and performing arts 

centre, library and art gallery were initially proposed as separate projects, however, are 

now set to be a one site downtown facility known as “Junction East”. It is currently in the 

process of planning and receiving public input, with a preferred site chosen on 

Shaughnessy Street. Projected cost of the complex is currently $98.5 million. Place Des 

Arts, a newly constructed multidisciplinary francophone arts centre located on the corner 

of Elgin and Larch Street opened on April 29, 2022. The estimated capital budget was 

$30 million, with the majority of its funding coming from federal, provincial, and municipal 

governments. 

 

With its abundance of lakes and forests, the Sudbury region has always had a strong 

tourism sector that continues to thrive. Outdoor recreation activities such as fishing, 
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hunting and snowmobiling are all major draws to the area. Sudbury also offers 

attractions typical of a larger city including Science North, a world-class science centre. 

Other attractions include the Big Nickel, Dynamic Earth, Sudbury Symphony Orchestra, 

and Art Gallery of Sudbury. Sudbury is also home to Canada’s fourth largest film festival, 

Cinéfest Sudbury International Film Festival, as well as the Laugh Out Loud Comedy 

Festival and Northern Lights Festival Boréal. In response to increased business and 

leisure travel, several new hotels have been constructed in recent years and continue to 

be developed. Film is another industry that is currently experiencing success and growth 

in Sudbury. The region is attractive to filmmakers due to its affordability, infrastructure 

and incentives such as the Northern Ontario Heritage Fund Corporation’s Emerging 

Technology Fund and provincial and federal tax credits. Sudbury is home to Northern 

Ontario Film Studio’s 20,000 square foot facility, an attractive option for filmmakers’ base 

of operations in Northern Ontario. 

 

The health sector in Greater Sudbury employs over 8,500 people and Health Sciences 

North is a major employer, second only to Vale. Over the years, Sudbury's hospital 

system has become a regional resource and referral centre for more than 600,000 

residents across Ontario. Already a hub for medical services in Northeastern Ontario, 

Greater Sudbury is home to a number of institutions that support health care. The Health 

Sciences North Research Institute (HSNRI), whose goal is to address health issues 

specific to Ontario’s Northern and Indigenous communities, opened a 15,000 square foot 

research facility on Walford Road in 2017. In June 2018, construction began on two 

additions to HSN. The PET scan suite is a $9 million facility that will contain a new PET 

scanner and which is estimated to save Northern Ontario patients over 477,000 

kilometres in travel each year. The $26 million, 28,000 square foot Learners’ Centre will 
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benefit over 2,000 learners and is expected to be completed in 2019/2020. The 

Laurentian University campus of the Northern Ontario School of Medicine (NOSM) 

opened in 2005 and is comprised of a 65,000 square foot facility.   

 

Greater Sudbury functions as the regional centre of learning and applied research for 

Northeastern Ontario. Laurentian University, Cambrian College, and Collège Boréal 

provide excellent educational services through a variety of full and part-time programs. 

Total enrolment stands at approximately 30,000, including both full and part-time 

students. The Sudbury Neutrino Observatory (SNOLAB) is a world-class lab focused 

primarily on neutrino and dark matter physics research. At two kilometres underground, 

it is the deepest clean room facility in the world.   

 

In February 2021, Laurentian University entered creditor protection in an effort to avoid 

bankruptcy. This led to significant cuts through the CCAA process to both programs and 

staffing/faculty. In total, 69 programs were cut and 187 jobs were lost (110 faculty, 41 

support staff and 36 administrators), with remaining staff agreeing to pay cuts. These 

drastic measures have been done in order to help the university reach financial stability, 

however these cuts will have a significant impact on the community. On September 14, 

2022, creditors approved Laurentian’s plan of arrangement and the University hopes to 

be able to exit creditor protection in the coming months. 

 

Notwithstanding the effects COVID-19 has had in setting record highs and lows in 

various key drivers, largely due to the current and forecasted demand for base metals 

Sudbury’s economy is the strongest it has been in decades with moderate but steady 

growth since 2016 with much of the same anticipated for 2022 and beyond. Sudbury’s 
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mining industry is one of the oldest and most active in the world and will continue to be 

the most important source of economic activity in the region. Although base metal prices 

fluctuate and have fallen in the past due to a slowing world demand, nickel prices are 

fairly stable over the mid to long-term, and Sudbury is more likely to weather most 

downturns better than most other centres.  

 

Real Estate Market Overview 

Despite the socioeconomic impacts of COVID-19, rental market conditions improved in 

2021 over the previous year. As per the most recent CMHC data, the overall multiple 

family residential vacancy rate for Greater Sudbury as of October 2021 was 1.8%, which 

is the lowest rate in ten years. The average rent in the City increased from $1,053 per 

month in October 2020 to $1,286 in October 2021. This translates to an increase of 

8.4% across all unit types. Despite the Ontario Rent Increase Guideline for 2020 being 

0%, average rents increased fairly significantly in part due to strong demand, low 

vacancy rates and high unit turnover after renovation. Demand increased due to several 

factors, including an increase in student renters (returning to campus after online 

learning for much of 2020), an increase in local full-time employment levels and fewer 

renters transitioning into homeownership (largely due to significant increases in average 

sale price in the area). There was only a modest increase to rental stock since the 

previous year’s survey, however that is likely to change over the coming year.  

 

As per the most recent CMHC data, total housing starts in 2022 (year-to-date) were 219 

as of the end of June, which is down significantly from 358 over the same period in 

2021. There has been a significant decrease in apartment unit starts, slight decrease in 

single homes but an increase in row units. 
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Source: CMHC Housing Market Portal 

 

Referring to the Canadian Real Estate Association, 2021 and the first quarter of 2022 

were a very active period for residential home sales. However, heading into the third 

quarter of 2022, home sales are beginning to decrease in response to the increases in 

interest rates, which is anticipated to continue throughout the year and into 2023. The 

comprehensive annual average MLS sale price for detached single-family dwellings in 

the City of Greater Sudbury was $474,814 at the end of September 2022, an increase of 

20.4% from the first nine months of 2021. Total home sales over this period of 2022 

were 2,402, a decrease of 14.1% from 2021. Active residential listings numbered 506 

units at the end of September 2022, an increase of 22.2% from the end of September 

2021. Active listings are still 35.4% below the five year average for this time of year. 

Months of inventory as of September 2022 was at 2.0, up from 1.4 months at the same 

time last year. 
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HOUSING MARKET INDICATORS - Source: The Canadian Real Estate Association 
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Neighbourhood Description 

The subject property is located in Sudbury’s downtown core. As is typical, the area 

provides a full range of services and facilities with a wide variety of property types and 

uses. The subject property is located on the corner of Durham and Cedar Streets, with 

the parking lot having additional frontage on Elgin Street. Development in the immediate 

area includes several office buildings, a medical centre, churches and several mixed-use 

properties. The Sudbury YMCA building lies south of the subject. The new French 

language performing arts centre, Place des Arts, is located nearby at the corner of Elgin 

and Larch Streets. 

 

The downtown core has undergone something of a resurgence over the past decade. A 

17,000 square foot Shoppers Drug Mart on Elm Street was the first significant addition to 

the downtown retail sector in a number of years. The Laurentian University School of 

Architecture was opened in 2013 and the second phase of the campus was completed in 

2016. The downtown core remains a popular location for professional office space and 

specialty retail, however demand suffered during the height of the COVID-19 pandemic. 

An overview of the neighbourhood reveals some vacancies in the immediate area, with 

most buildings estimated to be in the range of 0% to 20%, or greater. 
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Cedar Street 

  
Durham Street 

 



APPRAISALS NORTH REALTY INC. 

 
30 Cedar Street 
Sudbury, ON 

24 

Description of the Property 
 

Site 
 
The subject property has 120 feet of frontage on the west side of Durham Street by a 

uniform depth of 300 feet, for a total area of 36,000 square feet. The subject also has 

frontage on Cedar Street, Elgin Street and Massachusetts Lane. Exposure is considered 

to be very good, as this location Cedar, Elgin and Durham Streets are all busy roadways 

in the downtown core, generating significant vehicular and pedestrian traffic. The site is 

level and at road grade and those portions not occupied by the building are paved 

parking for approximately 66 vehicles. The parking lot is located at the west end of the 

site, with access from both Cedar Street and Elgin Street. There are several other 

covered parking spaces at the rear of the building, as well as a paved entrance off of 

Cedar Street to the basement level parking garage. All municipal services are available. 

This is an attractive section of the downtown core, with lockstone sidewalks, planter 

boxes, etc. 

 

  
Garage Entrance Parking Lot Entrance 
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Parking Lot 

  
Parking Lot 

 

 

Covered Parking  
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Building 
 
The subject property is improved with an eight storey high rise office tower, originally 

constructed in 1980 according to available online records. Total rentable floor area is 

86,777 square feet, according to provided building plans. Full poured concrete 

foundation with concrete and steel framing. Exterior is clad entirely in mirrored glass 

windows. Flat roof, modified bitumen membrane; according to available records, may 

have last been replaced in 2015. Visual inspection and discussions with on site 

management indicate that it is in good overall condition, with no recent leaks or issues 

noted. Heating and cooling is somewhat unique. Each upper level floor has a number of 

water source heat pumps, with heat provided by two natural gas fired hot water boilers; 

according to the property manager, a number of the heat pump units are not functional. 

There are also several natural gas fired HVAC units and there area a number of electric 

baseboard heaters along the outside walls of the upper level floors for supplementary 

heating. Electrical service is 1,600 ampere, 600 volts, three phase; some lighting 

throughout the complex has been converted to LED. There are three passenger 

elevators, servicing each floor except the basement/garage level. The subject has had 

new sump pumps installed recently and also has a sprinkler system in place. 

 

In terms of layout, the basement level is configured as an underground parking garage 

and utility rooms. There is a single exterior overhead door and heated ramp for vehicle 

access, with roughly 25 parking spaces provided. The main floor is configured for two 

tenancies and also has a common side entrance off of Cedar Street to the elevator 

lobby. Scotiabank occupies 6,814 square feet of space, with a separate entrance off of 

Durham Street, open retail area, private offices, vault, ATM room, washrooms, 

lunchroom, etc. Good quality of finish throughout, typical of a modern, national bank 
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space. The remaining unit is a small space with separate entrance off of Cedar Street. 

Most recently utilized as a restaurant/café, with open dining area, small work space and 

small, fair quality two piece washroom. The seven upper level floors are all generally 

similar in terms of layout, however vary widely in terms of quality of finish. Each floor has 

roughly 11,851-11,888 square feet of rentable space, per the provided building plans. 

 

The eighth floor has 5,029 square feet of occupied space (Scotia Capital and MD 

Financial Management Inc.), with the remainder being vacant. The occupied spaces are 

modern and in good condition, while the vacant space is older finish of average quality. 

This floor has two common washrooms, both of which have been updated in recent 

years and are in good condition. The fifth, sixth and seventh floors are all similar in terms 

of layout and condition. All were occupied by a single tenant and consist of a mix of 

private and open office space, washrooms (older fixtures and finish, average quality), 

board/lunch rooms, etc. Older style finish in generally average condition overall. Fourth 

floor is partly occupied by Roynat Inc. (2,848 sq. ft.), a modern, good quality office 

space. Remainder is vacant, with common washrooms. Part of this floor was formerly 

occupied by Scotiabank, this section is in generally good to average condition. Third 

floor is largely vacant, apart from the onsite property manager’s office, which is very 

basic. Remainder is fully vacant, with a large portion being largely unfinished (concrete 

floors and missing ceiling tiles) and a small former dental office with average quality 

finish. Second floor is largely vacant, apart from 2,450 square feet leased to Scotiabank. 

  

The building has been adequately maintained over the years and is in generally good to 

average condition, though interior finish ranges from good to fair/unfinished. The subject 

has a vacancy rate of almost 80% and has had ongoing issues with attracting and 
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retaining tenants over the years. This is in large part due to higher than average 

additional rent costs, specifically related to heating costs. This appears to be caused by 

a combination of the exterior cladding (mirrored glass windows) and heating plant. The 

exterior cladding, while attractive, is not conducive to the Northern Ontario climate. As 

such, the addition of a number of electric baseboard heaters was required on all upper 

level floors along the exterior walls. Discussions with the property manager indicate 

ongoing issues related to heating the building, which is evident by the number of 

different heating types and significant amount of heating equipment on site (boilers, heat 

pumps, HVACs, air handlers, baseboards, etc.). Neither of these issues will be easy or 

cost effective to rectify, but will need to be addressed in order to fix the long term 

vacancy issues experienced by the property. 

 

Overall, this is a relatively modern building that has been well maintained over the years 

and is one of the few true office towers in Greater Sudbury. Despite being in overall 

good to average condition, there are underlying issues with the building exterior and 

heating plant that will need to be addressed. Marketability of the property is thought to 

be fairly limited, given the chronic vacancy issues and the costs associated with 

rectifying the underlying issues of the building. 
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Front View Side View 

  
Side View Rear View 

  
HVAC Main Floor Elevator Lobby 
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Elevators Scotiabank – Main Floor Unit 

  
Main Floor – Former Café  

  
HVAC Parking Garage Entrance 
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Parking Garage 

  
Fire Suppression System / Sump Pumps Air Handlers / Air Conditioning Units 

  
Electrical Boilers 
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Elevator Equipment Roofing 

  
Roofing 

  
HVAC Heating Equipment 
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Heating Equipment ScotiaWealth – Eighth Floor  

  
Vacant Office Space 

  
Vacant Office Space 
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Washrooms 

  
Washroom Vacant Office Space 

  
Vacant Office Space Heat Pump 
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Vacant Office Space Washroom 

  
Vacant Office Space 

  
Vacant Office Space 
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Heat Pump Scotia Wealth – Office 

  
Reception Boardroom 

  
Office Vacant Office Space 
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Vacant Office Space 

  
Vacant Office Space Heat Pump 

  
Washroom Vacant Former Dental Office 
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Onsite Manager’s Office Vacant Office Space 

  
Vacant Office Space 
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Assessment and Taxes 

The current assessed value of the subject property totals $8,222,000, based on a 

valuation date of January 1, 2016 (office tower and parking lot are assessed separately). 

Final 2022 realty taxes totalled $346,616.18, based on the City of Greater Sudbury 

online tax calculator. This translates to roughly $3.99 per square foot of rentable building 

area, which is fairly typical for commercial properties in the downtown core. 

 

Land Use Controls 

The subject property is zoned C6 – Downtown Commercial under By-Law No. 2010-

100Z for the City of Greater Sudbury. Allowable uses under this designation are varied 

and are set out in the pertinent section of the by-law, included in the addenda of this 

report. A number of commercial uses are permitted, as well as multiple family and mixed 

uses. 
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The Official Plan for the City of Greater Sudbury designates the subject neighbourhood 

as Downtown. A wide variety of uses are permitted in the downtown, consistent with its 

function as the most diversified commercial centre in the city. All residential, commercial, 

institutional and entertainment uses are permitted, including offices and community 

facilities, provided that sewer and water capacities are adequate for the site. There are 

no height restrictions in the downtown. The current use of the subject property appears 

to conform with the Official Plan. 
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ANALYSIS AND CONCLUSIONS 

 

Highest and Best Use 

 
Introduction 

Fundamental to the concept of value is the idea of “highest and best use”, which is 

defined in the 2022 Canadian Uniform Standards of Professional Appraisal Practice, as 

adopted by the Appraisal Institute of Canada, as follows: 

“The reasonably probable use of Real Property, that is physically possible, 
legally permissible, financially feasible, and maximally productive, and that 
results in the highest value.” 

 

In determining the highest and best use of the property, consideration has been given to 

the following: 

 
Analysis 

 
The subject property comprises a rectangular site with total area of 36,000 square feet, 

improved with a 86,777 square feet high rise office tower. It was originally constructed in 

1980 and is in generally good to average overall condition, with an effective age of 20 to 

25 years and remaining economic life estimated at 30 to 35 years. 

 

Improvements on the subject affect a site coverage ratio of approximately 33%. This is 

well below the 100% permitted under the by-law. The subject is centrally located in 

Sudbury’s downtown core, with excellent exposure and frontage on three busy 

roadways, generating significant vehicular and pedestrian traffic. Adequate onsite 

parking is provided, particularly for the downtown core where parking is at a premium. 

Some additional spaces are available in the parking garage. 
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Property usage in the immediate vicinity is typical of the downtown, with a wide variety of 

services are available, ranging from banking to retail and offices. The property has had 

long term issues with vacancies and the current vacancy rate stands at roughly 80%. 

Various branches of Scotiabank make up the majority of the existing tenant base, 

however they have already indicated that they will not be renewing for any further term 

and the building will be virtually fully vacant within the next 1-2 years, barring any new 

leasing within the complex. These ongoing vacancy issues are in part related to the 

exterior cladding and heating system of the complex, which appear to be inadequate and 

drive up additional rent costs within the building. Potential purchasers will need to take 

this into consideration, as these issues would need to be addressed in order to make the 

property more attractive to potential tenants over the long term. 

 

Consideration was given to the underlying land value. In my opinion the value of existing 

improvements exceeds that of the underlying land value. 

 

Conclusion 
 
Based on the foregoing, it is my opinion that highest and best use of the subject property 

is continuation of the existing office use. Despite the ongoing issues with vacancy, it is 

thought that the high costs associated with conversion would likely preclude 

reconfiguration to multiple family residential or mixed use. A large institutional 

(government) user could be envisioned as a potential purchaser. Consideration was also 

given to the highest and best use of the site as if vacant. In my opinion, if the subject site 

were vacant, highest and best use would most probably be improvement with a new 

commercial or mixed use building, in accordance with current land use regulations. Use 

as a parking lot would also be considered feasible. 
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Method of Valuation 
 
The theory upon which the estimate of Market Value is developed considers three basic 

and separate factors assumed to be part of the reasoning followed by a prudent 

purchaser, namely: 

A) The Replacement Cost of Improvements, 
B) The Income (or Potential Income) from the property, 
C) The recent sale price of, or current asking price of Sale properties. 

 
This results in three basic approaches to value, namely: 

1) The Cost Approach, 
2) The Income Approach, 
3) The Direct Comparison Approach. 

 

The Cost Approach considers the investment required to construct improvements 

identical to those on the subject property, considering current market conditions and 

construction costs. The figure derived is decreased by the estimated loss in value due to 

the various forms of depreciation and increased by the estimated land value as if vacant. 

 

The Income Approach is used to estimate value based on the income generating 

capabilities of a property, over its remaining economic life. 

 

The Direct Comparison Approach involves the comparison of the subject property to 

similar properties, which have recently sold or are currently listed for sale, and is an 

application of the Principle of Substitution. This principle is based on the premise that 

when a property is replaceable, no prudent purchaser would pay more for the subject 

than the cost of acquiring an equally desirable substitute property, providing that there is 

no undue delay in acquiring it. 
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For the purpose of this appraisal, the Cost Approach will not be utilized. This method is 

generally employed only when the improvements are new and all forms of depreciation 

are measurable. In the Northern Ontario market, the Cost Approach has tended to set 

the upper limit of value, as such it is not considered relevant to this valuation. 

 

Therefore, only the Income Approach and Direct Comparison Approach to value have 

been considered. 
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Estimate of Value – Income Approach 

Methodology 

The Income Approach is a method of converting the anticipated economic benefits of 

owning property into a value estimate through capitalization. The principle of 

“anticipation” underlies this approach in that investors recognize the relationship 

between an asset’s income and its value. In order to value the anticipated economic 

benefits of a particular property, potential income and expenses must be estimated, and 

the most appropriate capitalization method must be selected. 

 

The two most common methods of converting net income into value are direct 

capitalization and discounted cash flow analysis. In direct capitalization, net operating 

income is divided by an overall rate extracted from market sales to indicate a value. In 

the discounted cash flow method, anticipated future net income streams and a 

reversionary value are discounted to an estimate of net present value at a chosen yield 

(internal rate of return). 

 

The most appropriate method in the valuation of the subject property is the direct 

capitalization method. 

 

Direct Capitalization 

The Direct Capitalization Method involves five basic steps including: 

 Estimating the total gross income which the property is capable of producing, 
less allowance for vacancies and collection losses. 

 

 Estimating the total annual operating expenses necessary to maintain the flow of 
the gross income. 

 

 Calculating the net operating income before depreciation. 
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 Selecting an appropriate capitalization rate and method of capitalization. 
 

 Using the proper technique, converting the net operating income into an 
indication of capital value of the property. 

 

 
The result of the capitalization process in the previous steps is the present worth, which 

if properly carried out, represents the capital amount which a prudent, typically informed 

investor would be prepared to pay, as at the effective date of valuation, for the right to 

receive the anticipated benefits. In this technique, an overall capitalization rate is applied 

directly to the estimate of net operating income per annum to arrive at an estimate of 

capital value. 

 

Occupancy Status 

The subject property presently has five spaces leased. They are summarized in the table 

below. 

Unit Tenant Leasable  
Area (Sq. Ft.) 

Rental Rate  
(Per Sq. Ft.) 

Comments 

100 Scotiabank 6,814 $23.00, 
Net 

Largest main floor space, mix of 
good quality office/retail. Long term 
tenant, current term expires 
September 30, 2024 and they will 
not be renewing. 

200 Scotiabank 2,450 $11.50, 
Net 

Second floor office space. Term 
expires on the same date as Unit 
100, tenant will not be renewing. 

402 Roynat Inc. 2,848 $13.00, 
Net 

Good quality office space, tenant is 
a subsidiary of Scotiabank. Current 
term expires September 30, 2026. 
Tenant will not renew. 

801 Scotia McLeod Inc. / 
Scotia Capital 

3,765 $11.00, 
Net 

Good quality office space, tenant is 
a subsidiary of Scotiabank. Current 
terms expires September 30, 2023, 
will not be renewing. 

804 MD Financial 
Management Inc. 

1,264 $30.00, 
Gross 

Good quality office space, 
agreement expires on May 31, 
2023. According to the property 
manager, tenant has indicated this 
is only a temporary location. 
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Vacancy and Bad Debt 

While there are no published statistics for commercial space in Sudbury, discussions 

with local leasing agents and brokers indicate that a rate of 0% to 20% is realistic for the 

downtown core.  

 

The current vacancy rate for the subject complex is roughly 80%. By October 2023, this 

could increase to 86% and by October 2024 will increase further to almost 97%, barring 

any new leasing in the building. 

 

Vacancy in the downtown core has increased in recent years, in part due to a decrease 

in demand due to the COVID-19 pandemic. Between the subject property, the Elm Place 

office tower and a number of smaller buildings within the core, there is likely 150,000+ 

square feet of vacant space at present. Given the current and projected vacancy of the 

subject building, current state of the downtown office market and work required to make 

the subject complex more appealing to tenants, it is highly unlikely that the subject 

property would be purchased based on its financial metrics. Any attempt at generating 

market rental rates, stabilized vacancy rate and an appropriate capitalization rate would 

be highly speculative at best, resulting in an unreliable estimate of market value. As 

such, the Income Approach has been discarded. 
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Estimate of Value – Direct Comparison Approach 
 
The Direct Comparison Approach is a method where a value indication is derived by 

comparing the property being appraised to similar properties that have been sold 

recently, applying appropriate units of comparison. The Direct Comparison Approach    

may be used to value improved properties or vacant land and is the most common and 

preferred method of valuation when comparable sales data is available.   

 

The basis of the Direct Comparison Approach is the Principle of Substitution, which 

stipulates that the value of a property tends to be set by the price that would be paid to 

acquire a substitute property of similar utility and desirability, within a reasonable amount 

of time. 

 

In arriving at an estimate of value, an appropriate unit of comparison must be found. 

Generally speaking, commercial properties are valued on the basis of a price per square 

foot of building area. 

 

The Sale Rate is derived using the following formula: 

 
          SALE PRICE                 =   SALE RATE 
 BUILDING AREA (SQ.FT.) 

  
The data of most importance are presented on the following pages.   
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Comparable No.1 

  

Transaction Details 

Address: 
180 Park Avenue 
Thunder Bay, ON 

Sale Date: December 21, 2022 

PIN: 62143-0074 Sale Price: $2,640,000 

Vendor: Marina Park Commercial Centre Inc. Days on Market: N/A 

Unit of Comparison $84.70 per square foot 

Property Details 

Land Area: ±15,436 Sq.Ft. Building Size: ±31,169 Sq.Ft. 

Frontage: ±70.69 Feet Date of Construction: 1989 

Topography: Level 

Construction: 

Structure: Masonry & Steel 
Exterior: Metal 
Roof: Flat; Unknown 
Material 

Services: Municipal Sewer and Water 

Zoning: C5 - Central Business District Quality/Condition: Good to Average 

Use: Offices Site Coverage 100% 

Comments 

Located in the downtown core of Thunder Bay, just west of the waterfront. Improved with a three storey 
multi tenant office building with lower level parking garage. Good tenant mix, building is relatively modern 
and has been well maintained, overall good to average condition at time of sale. Reportedly, the purchaser 
also had to acquire a nearby surface parking lot in a separate transaction in order to satisfy the parking 
requirements of the leases in place. 
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Comparable No.2 

  

Transaction Details 

Address: 
602 Queen Street E. 
Sault Ste. Marie, ON 

Sale Date: October 21, 2022 

PIN: 31541-0021 Sale Price: $625,000 

Vendor: Globe Realty Holdings Ltd. Days on Market: 63 

Unit of Comparison $53.57 per square foot 

Property Details 

Land Area: ±9,148 Sq.Ft. Building Size: ±11,668 Sq.Ft. 

Frontage: ±70 Feet Date of Construction: 1955 

Topography: Level 

Construction: 

Structure: Masonry & Steel 
Exterior: Marble & Brick 
Roof: Flat; Unknown 
Material 

Services: Municipal Sewer and Water 

Zoning: C2 - Central Commercial Quality/Condition: Average 

Use: Offices Site Coverage 64% 

Comments 

Located in the downtown core of Sault Ste. Marie, good exposure on a corner lot with limited onsite 
parking. Improved with an older two storey building with full, unfinished basement. Most recently occupied 
by an RBC bank branch, overall interior condition was average at time of sale. Older elevator in place, curb 
appeal considered average. Fully vacant at time of sale. 
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Comparable No.3 

  

Transaction Details 

Address: 
2009 Long Lake Road & 65 Larch 
Street, Sudbury, ON 

Sale Date: September 23, 2022 

PIN: 
73595-0102, 73595-0174, 73595-
0333, 73584-0077, 73584-0078, 
73584-0097 

Sale Price: $7,500,000 

Vendor: Ontario Superior Court of Justice Days on Market: Sold Under Receivership 

Unit of Comparison $69.81 per square foot 

Property Details 

Land Area: ±3.22 Acres Building Size: ±107,429 Sq.Ft. 

Frontage: Various Date of Construction: 1982, 1988, 1991 

Topography: Level 

Construction: 

Structure: Masonry & Steel 
Exterior: Concrete Panels, 
EIFS, Brick 
Roof: Flat; Unknown 
Material 

Services: Municipal Sewer and Water 

Zoning: 
C2 – General Commercial & C6 – 
Downtown Commercial 

Quality/Condition: Good to Average 

Use: Offices Site Coverage 11% & 28% 

Comments 

The sale of two medical office buildings under receivership to a single purchaser. 2009 Long Lake Rd. is 
well located in the South End of Sudbury, excellent exposure with a 2.04 acre site, ample parking. 
Improved with a 49,028 sq. ft. four storey office building with finished basement; overall good to average 
condition with an elevator. 65 Larch St. is located in the downtown core, good exposure with a 1.18 acre 
site (includes a non-contiguous parking lot to the rear of the building), good parking for the downtown core. 
Improved with a four storey 58,401 sq. ft. medical office building in generally good to average condition, 
finished basement area, elevator and newly installed EIFS siding. Sold with some vacancies in place, 
particularly in the Larch building. 
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Comparable No.4 

  

Transaction Details 

Address: 
405 Queen Street E. 
Sault Ste. Marie, ON 

Sale Date: July 31, 2020 

PIN: 31542-0061 Sale Price: $1,700,000 

Vendor: Children’s Aid Society of Algoma Days on Market: Private Sale 

Unit of Comparison $75.17 per square foot 

Property Details 

Land Area: ±24,829 Sq.Ft. Building Size: ±22,614 Sq.Ft. 

Frontage: ±273.27 Feet Date of Construction: 1980 

Topography: Level 
Construction: 

Structure: Masonry 
Exterior: Concrete 
Roof: Rubber Membrane Services: Municipal Sewer and Water 

Zoning: C2 - Central Commercial Quality/Condition: Average 

Use: Offices Site Coverage 30% 

Comments 

Located in the downtown core of Sault Ste. Marie, good exposure on a corner lot and with good adequate 
onsite parking provided. Improved with a three storey office building on slab. Mostly configured for office 
space, with some kitchens, boardrooms and common washrooms. Had been occupied by an institutional 
use, quality of finish was older and generally average at time of sale. Recent upgrades include roofing 
(2015), windows, elevator and heating equipment. Heating/cooling provided by roof mounted HVAC units, 
with supplementary hot water boiler. 
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Comparable No.5 

  

Transaction Details 

Address: 
187 Cedar Street S. 
Timmins, ON 

Sale Date: April 1, 2022 

PIN: 65404-0993 Sale Price: $625,000 

Vendor: 1576626 Ontario Inc. Days on Market: 253 

Unit of Comparison $45.16 per square foot 

Property Details 

Land Area: ±32,968 Sq.Ft. Building Size: ±13,840 Sq.Ft. 

Frontage: ±299.42 Feet Date of Construction: 1984 

Topography: Level 

Construction: 

Structure: Masonry 
Exterior: Brick 
Roof: Flat; Unknown 
Material 

Services: Municipal Sewer and Water 

Zoning: 
EA-CG - Employment Area General 
Commercial 

Quality/Condition: Average 

Use: Warehouse / Offices Site Coverage 42% 

Comments 

Located in the downtown core of Timmins, with a fairly large site for the area and some onsite parking. 
Good exposure and access, site is improved with an older building containing a mix of office and 
warehouse space. Office finish is generally older and somewhat dated in terms of style, with the 
warehouse being fairly basic space but offering good utility. Roof mounted natural gas fired HVAC units. 
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Comparable No.6 

  

Transaction Details 

Address: 
119-127 Pine Street S. 
Timmins, ON 

Sale Date: March 1, 2022 

PIN: 65404-0979 Sale Price: $1,600,000 

Vendor: 401731 Ontario Limited Days on Market: 145 

Unit of Comparison $38.46 per square foot 

Property Details 

Land Area: ±14,372 Sq.Ft. Building Size: ±41,605 Sq.Ft. 

Frontage: ±127.75 Feet Date of Construction: 1980 

Topography: Level 
Construction: 

Structure: Masonry & Steel 
Exterior: Concrete Panels 
Roof: Tar and Gravel Services: Municipal Sewer and Water 

Zoning: 
EA-CG - Employment Area General 
Commercial 

Quality/Condition: Average 

Use: Office / Retail Site Coverage 100% 

Comments 

Located in the downtown core of Timmins, good exposure with no onsite parking. Improved with an older 
three storey commercial building with additional finished space in the full basement. Building is older and in 
generally average condition; main floor is mostly configured for retail, with the lower level and two upper 
floors containing office space. Common areas have older finish and require updating. Roofing is original 
and requires replacement, some exterior work required, as well as new elevators. Sold with some 
vacancies, mix of gross and net leases in the complex. 
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Comparable No.7 

  

Transaction Details 

Address: 
214 Red River Road 
Thunder Bay, ON 

Sale Date: January 31, 2022 

PIN: 
62149-0038, 62149-0046, 62149-
0047 

Sale Price: $1,800,000 

Vendor: 502007 Ontario Inc. Days on Market: N/A 

Unit of Comparison $62.34 per square foot 

Property Details 

Land Area: ±18,007 Sq.Ft. Building Size: ±28,872 Sq.Ft. 

Frontage: ±107.58 Feet Date of Construction: 1989 

Topography: Level 

Construction: 

Structure: Masonry & Steel 
Exterior: Brick 
Roof: Flat; Unknown 
Material 

Services: Municipal Sewer and Water 

Zoning: C5 - Central Business District Quality/Condition: Average 

Use: Offices Site Coverage 96% 

Comments 

Located in the downtown core of Thunder Bay, good exposure on a corner lot. Building almost entirely 
covers the subject site, however two additional small vacant sites were included just north of the subject 
property along Cooke Street for parking. Improved with an older three storey building in generally average 
condition, with full, unfinished basement used for storage. Some vacancy in place at the time of sale. 
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Comparable No.8 

  

Transaction Details 

Address: 
96 Larch Street 
Sudbury, ON 

Sale Date: January 28, 2022 

PIN: 73584-0061, 73584-0059 Sale Price: $1,360,000 

Vendor: Dalron Leasing Limited Days on Market: 79 

Unit of Comparison $56.95 per square foot 

Property Details 

Land Area: ±12,000 Sq.Ft. Building Size: ±23,880 Sq.Ft. 

Frontage: ±100 Feet Date of Construction: 1962 

Topography: Level 
Construction: 

Structure: Masonry 
Exterior: Stucco, Block 
Roof: Rubber Membrane Services: Municipal Sewer and Water 

Zoning: C6 - Downtown Commercial Quality/Condition: Average 

Use: Office / Retail Site Coverage 50% 

Comments 

An older 4-storey building in the downtown core. Good exposure to vehicular and pedestrian traffic. The 
sale included a building site and addition 6,000 square foot parking site with 24 spaces. The main floor was 
mostly occupied with office, retail and restaurant uses, while the majority of the upper floor space was 
vacant and 1 floor was mostly gutted. Overall vacancy at the time of sale was just over 40%. Basement is 
full and generally unfinished storage and utility space.  Main electrical service is 600 amp with 18 meters 
while heating and cooling are provided by a natural gas fired hot water boiler system and roof mounted 
chiller units. The building is generally in average overall condition. 
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Comparable No.9 

  

Transaction Details 

Address: 
1265 Arthur Street E. 
Thunder Bay, ON 

Sale Date: April 7, 2021 

PIN: Multiple Sale Price: $6,875,000 

Vendor: West Arthur Place Limited Days on Market: N/A 

Unit of Comparison $81.20 per square foot 

Property Details 

Land Area: ±2.22 Acres Building Size: ±84,667 Sq.Ft. 

Frontage: ±264.26 Feet Date of Construction: 1974 

Topography: Level 
Construction: 

Structure: Masonry & Steel 
Exterior: Stucco 
Roof: Rubber Membrane Services: Municipal Sewer and Water 

Zoning: C1 - Urban Village Zone Quality/Condition: Good to Average 

Use: Offices Site Coverage N/A 

Comments 

Located in a mixed use area in the south end of Thunder Bay. Good exposure, ample onsite parking, 
including a non-contiguous parking lot located on the opposite side of Marks Street from the subject 
building. Improved with an older but well maintained sever storey office building, with a mix of mostly 
medical office tenants. 
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Comparable No.10 

  

Transaction Details 

Address: 
955 Queen Street E. 
Sault Ste. Marie, ON 

Sale Date: November 23, 2020 

PIN: 31539-0085 Sale Price: $2,200,000 

Vendor: 2612312 Ontario Ltd. Days on Market: Private Sale 

Unit of Comparison $60.34 per square foot 

Property Details 

Land Area: ±1.72 Acres Building Size: ±36,460 Sq.Ft. 

Frontage: ±218.96 Feet Date of Construction: 1967 

Topography: Level 

Construction: 

Structure: Masonry & Steel 
Exterior: Brick, Block & 
Metal 
Roof: Tar and Gravel 

Services: Municipal Sewer and Water 

Zoning: C3 - Riverfront Quality/Condition: Good to Average 

Use: Office / Institutional Site Coverage 16% 

Comments 

Located on the easterly periphery of Sault Ste. Marie’s downtown core.  Typical site for the area, improved 
with an older medical office building in generally good to average overall condition.  The regional hospital 
was formerly located on the site just west of this property, but it moved to a new location several years 
ago.  Formerly a popular rental complex for doctors and associated healthcare tenants, it has had difficulty 
leasing since the hospital moved.  Rear of the site is configured as a pay parking lot. 
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Comparable No.11 

  

Transaction Details 

Address: 
76 Elm Street 
Sudbury, ON 

Sale Date: May 29, 2020 

PIN: 02138-0118 Sale Price: $1,025,000 

Vendor: Place Balmoral Inc. Days on Market: Private Sale 

Unit of Comparison $54.18 per square foot 

Property Details 

Land Area: ±9,360 Sq.Ft. Building Size: ±18,920 Sq.Ft. 

Frontage: ±78 Feet Date of Construction: 1960 

Topography: Level 

Construction: 

Structure: Masonry & Steel 
Exterior: Brick, Block & 
Metal 
Roof: Tar and Gravel 

Services: Municipal Sewer and Water 

Zoning: C6 - Downtown Commercial Quality/Condition: Good to Average 

Use: Offices Site Coverage 100% 

Comments 

Located at a high traffic corner in Sudbury’s downtown core.  Two storey office building in good overall 
condition, mix of medical and professional office space.  There is also a full height basement, finished and 
with a separate entrance, but has been largely vacant in recent years.  Building is serviced with both a 
passenger and freight elevator.  No onsite parking available. 
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Comparable No.12 

  

Transaction Details 

Address: 
7 Cedar Street 
Sudbury, ON 

Sale Date: September 4, 2018 

PIN: 73584-0046 Sale Price: $1,390,000 

Vendor: 2182316 Ontario Inc. Days on Market: 42 

Unit of Comparison $66.22 per square foot 

Property Details 

Land Area: ± 15,600 Sq.Ft. Building Size: ± 20,990 Sq.Ft. 

Frontage: ± 130  Feet Date of Construction: 1945 

Topography: Level 
Construction: 

Structure: Masonry 
Exterior: Brick and Block 
Roof: Rubber Membrane Services: Municipal Sewer and Water 

Zoning: C6 - Downtown Commercial Quality/Condition: Good to Average 

Use: Office / Retail Site Coverage 67% 

Comments 

Located in the downtown core at the corner of Cedar and Elgin Streets, good exposure with ample 
vehicular and pedestrian traffic.  17 onsite parking spaces, accessible from Cedar Street.  Improved with 
an older two storey building with fully, mostly unfinished basement.  Mix of office and retail space, building 
is in good to average condition overall.  Sold with several vacancies. 
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Comparable No.13 

  

Transaction Details 

Address: 
69 Young Street 
Sudbury, ON 

Sale Date: April 23, 2018 

PIN: 73584-0120 Sale Price: $750,000 

Vendor: Rainbow District School Board Days on Market: 84 

Unit of Comparison $70.75 per square foot 

Property Details 

Land Area: ±12,000 Sq.Ft. Building Size: ±10,600 Sq. Ft. 

Frontage: ±120 Feet Date of Construction: 1957 

Topography: Level 
Construction: 

Structure: Masonry & Steel 
Exterior: Brick & Block 
Roof: Tar and Gravel Services: Municipal Sewer and Water 

Zoning: C6 - Downtown Commercial Quality/Condition: Good to Average 

Use: Offices Site Coverage 45% 

Comments 

A two storey office building with full, finished daylight basement, located in the downtown core.  Good 
exposure on a corner lot, good onsite parking for the core with 14 paved spaces.  Configured for a 
single user at time of sale, interior was in generally good overall condition, elevator serviced the 
basement and both above grade floors.  Roof requires immediate replacement, among several other 
significant capital improvements required. 
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Comparable No.14 

  

Transaction Details 

Address: 
79 Durham Street 
Sudbury, ON 

Sale Date: April 16, 2018 

PIN: 73584-0047 Sale Price: $1,950,229 

Vendor: Riocan Holdings Inc. Days on Market: 60 

Unit of Comparison $81.01 per Sq.Ft. 

Property Details 

Land Area: ±20,396 Sq,Ft. Building Size: ±24,075 Sq,Ft. 

Frontage: ±120 Feet Date of Construction: 1991 

Topography: Level 
Construction: 

Structure: Masonry & Steel 
Exterior: Metal & Glass 
Roof: Unknown Services: Municipal Sewer and Water 

Zoning: C6 - Downtown Commercial Quality/Condition: Good 

Use: Offices Site Coverage 38% 

Comments 

A three storey office building located in the downtown core.  Good exposure on a corner lot, good onsite 
parking for the core with 30 paved spaces.  Single tenant occupancy under long term lease at well below 
market level. Interior was in generally good overall condition, elevator serviced. 
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COMPARABLE SALES SUMMARY 
 

No. Location Sale  
Price 

Building  
Area 

Price /  
Sq. Ft. 

1. 180 Park Ave., Thunder Bay $2,640,000 31,169 sq. ft. $84.70 

2. 602 Queen St. E., Sault Ste. Marie $625,000 11,668 sq. ft. $53.57 

3. 2009 Long Lake Rd. / 65 Larch St., Sudbury $7,500,000 107,429 sq. ft. $69.81 

4. 405 Queen St. E., Sault Ste. Marie $1,700,000 22,614 sq. ft. $75.17 

5. 187 Cedar St. S., Timmins $625,000 13,840 sq. ft. $45.16 

6. 119-127 Pine St. S., Timmins $1,600,000 41,605 sq. ft. $38.46 

7. 214 Red River Rd. Thunder Bay $1,800,000 28,872 sq. ft. $62.34 

8. 96 Larch St., Sudbury $1,360,000 23,880 sq. ft. $56.95 

9. 1265 Arthur St. E., Thunder Bay $6,875,000 84,667 sq. ft. $81.20 

10. 955 Queen St. E., Sault Ste. Marie $2,200,000 36,460 sq. ft. $60.34 

11. 76 Elm St., Sudbury $1,025,000 18,920 sq. ft. $54.18 

12. 7 Cedar St., Sudbury $1,390,000 20,990 sq. ft. $66.22 

13. 69 Young St., Sudbury $750,000 10,600 sq. ft. $70.75 

14. 79 Durham St., Sudbury $1,950,229 24,075 sq. ft. $81.01 

Subject 86,777 sq. ft.  

 
Our comparable analysis indicates a value range of between $38.46 and $84.70 per 

square foot of building area (unadjusted). Adjustments with respect to the valuation 

parameters include, but are not limited to, location, condition, age and quality. Those at 

the low end of the sale price range are typically characterized by inferior locations, 

condition and rents, whereas those with the best locations and ability to generate NOI 

are more sought after and thus achieve the highest price per square foot. A discussion 

of the required adjustments is presented below: 

 

Property Rights Appraised 

In each case the property rights appraised are those of the leased fee or fee simple 

interest, therefore no adjustment is required. 

 

Financing 

The comparable sales were acquired on an “all cash” basis or with market based 

financing, therefore no adjustment is considered necessary. 
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Sale Condition 

To the best of our knowledge, most of the sales were open market transactions between 

willing sellers and willing buyers; the exception is Comparable No. 3, which was sold 

under receivership. 

 

Date of Sale 

The comparable sales occurred between April 2018 and December 2022. While values 

have generally been following an upward trend in Northern Ontario, this is less true for 

larger office buildings which have been relatively stagnant throughout the COVID-19 

pandemic. Only minor adjustments were considered for the oldest sales.  

 

Location 

The comparable sales are located throughout Northern Ontario; adjustments for location 

were necessary. 

 

Condition/Size 

The subject property is an older office complex that is in generally good to average 

overall condition; comparable sales represent a range of properties in various conditions. 

Some adjustments were deemed necessary. 

 

The comparable sales had buildings ranging in area from 10,600 square feet to 107,429 

square feet. Generally, there is an inverse relationship between building size and price 

per square foot of building. Economies of scale dictate that the smaller the building, the 

higher the unit rate, therefore the smaller comparable buildings require a downward 

adjustment for size. 
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Occupancy/Tenancy 

The subject property has had ongoing issues with vacancy. Some of the comparables 

are similar in this respect, while others have superior leasing in place, requiring 

adjustment. 

 

Site Coverage 

Often, a difference in site to building ratio will impact value, particularly if it is determined 

that a property has greater or lesser utility as a result. The subject has a fairly large site 

with ample parking for the downtown core. Some adjustments were required. 

 

Utility 

A property’s value is impacted by its ability to offer utility to a potential user. Custom built 

or single use buildings are often difficult to convert to other uses and generally narrow 

the number of potential users. The subject property offers good utility, as do most of the 

comparable sales. 

 

Comparable No. 1 has similar overall location in Thunder Bay’s downtown core. Smaller 

site with no surface parking, but also has a lower level parking garage. Similar vintage 

building in overall superior condition, with superior leasing in place. Downward 

adjustment required for relative building size, considered superior to the subject property 

overall at $84.70 per square foot. 

 

Comparable No. 2 has slightly inferior location in Sault Ste. Marie. Smaller site with 

limited parking, improved with a much older building, inferior physically and in terms of 
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overall condition. Significant downward adjustment for relative building size, sold fully 

vacant, considered inferior to the subject overall at $53.57 per square foot. 

 

Comparable No. 3 has similar location in Sudbury, though the Long Lake Road building 

has superior overall location/exposure. Both buildings have ample onsite parking. Both 

buildings are of similar vintage as the subject. Some vacancy issues at time of sale, but 

superior overall leasing to the subject. Upward adjustment for relative building size, 

considered similar to slightly superior overall at $69.81 per square foot. 

 

Comparable No. 4 has slightly inferior location in Sault Ste. Marie. Smaller site with 

ample onsite parking. Improved with a similar vintage building, slightly inferior physically 

and average in terms of interior condition, but has had some significant upgrades in 

recent years. Sold fully vacant, downward adjustment required for relative building size. 

Considered slightly superior to the subject property overall at $75.17 per square foot. 

 

Comparable No. 5 has inferior overall location in Timmins. Similar size site, improved wit 

ha similar vintage building that is inferior physically (mix of office and warehouse space) 

and in terms of condition. Significant downward adjustment for relative building size, sold 

fully vacant. Considered inferior to the subject property overall at $45.16 per square foot. 

 

Comparable No. 6 has inferior location in Timmins, with a smaller site and no onsite 

parking. Similar vintage building, but inferior physically and in terms of condition 

(required roof replacement, interior updating, etc.). Slight downward adjustment for 

relative building size, considered inferior overall at $38.46 per square foot. 
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Comparable No. 7 has similar location in Thunder Bay, smaller site with surface parking 

at a nearby parking lot. Slightly more modern building, generally similar to slightly inferior 

condition overall. Downward adjustment required for relative building size, considered  

generally similar overall at $62.34 per square foot. 

 

Comparable No. 8 has similar location in Sudbury’s downtown core. Smaller site with 

adequate onsite parking. Improved with an older building, inferior physically and in terms 

of overall condition. Similar issues with vacancy. Downward adjustment for relative 

building size, considered slightly inferior overall at $56.95 per square foot. 

 

Comparable No. 9 has similar location in Thunder Bay, larger site with ample parking, 

slightly inferior exposure. Slightly older complex, similar physically and in terms of 

condition. Superior history of tenancy, considered superior to the subject overall at 

$81.20 per square foot. 

 

Comparable No. 10 has slightly inferior location in Sault Ste. Marie, larger site with 

ample parking. Improved with an older building, inferior physically and in similar overall 

condition. Similar issues with vacancy in recent years. Slight downward adjustment for 

relative building size. Considered similar to slightly inferior overall at $60.34 per square 

foot. 

 

Comparable No. 11 has similar location and exposure in Sudbury’s downtown core. 

Much smaller site with no onsite parking, improved with an older building that is inferior 

physically and similar in terms of overall condition. Downward adjustment for relative 

building size, considered slightly inferior overall at $54.18 per square foot. 
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Comparable No. 12 has similar location and exposure, just southwest of the subject 

property. Smaller site with some onsite parking. Improved with an older building that is 

inferior physically. Sold with some vacancy in place. Downward adjustment for relative 

building size, partly offset by an upward adjustment for time of sale. Considered similar 

overall at $66.22 per square foot. 

 

Comparable No. 13 has similar location in the downtown core, smaller site but with 

adequate onsite parking. Improved with an older building, similar overall condition and 

also required some upgrading after purchase. Sold fully vacant, requires a significant 

downward adjustment for relative building size, considered similar to slightly superior 

overall at $70.75 per square foot. 

 

Comparable No. 14 is located just south of the subject, on the opposite side of Cedar 

Street. Most similar in terms of location/exposure, with good onsite parking. Building is 

more modern, similar physically but in superior overall condition. Sold with a tenant in 

place, but lease rates were below market levels. Downward adjustment for relative 

building size, partly offset by an upward adjustment for time of sale. Considered superior 

overall at $81.01 per square foot. 

 

After adjustment, the indicated value range for the subject property has been narrowed 

to between $60.34 and $70.75 per square foot of building area.  

 

The subject is a high rise office tower in generally good to average overall condition, well 

located in Sudbury’s downtown core. It has had ongoing issues with vacancy and will 

require upgrades to the exterior and/or heating system in order to rectify these issues. 
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The current market value of the subject property is estimated at between $60.00 and 

$70.00 per square foot, which translates to a value range of between: 

$60.00 per sq. ft. x 86,777 sq. ft. = $5,206,620 and 

$70.00 per sq. ft. x 86,777 sq. ft. = $6,074,390. 

 

Given the above noted issues with the property, a final value slightly below the midpoint 

of this indicated range is considered appropriate. Final estimate of current market value 

is therefore $5,500,000, which translates to roughly $63.38 per square foot of building 

area. 

FIVE MILLION FIVE HUNDRED THOUSAND DOLLARS ($5,500,000) 
 

 

I have also been asked to provide an opinion of distressed value of the property 

assuming a market exposure of six months or more. It is thought that the distressed 

value of the subject property is best represented by the low end of the above indicated 

range. Utilizing a rate of $60.00 per square foot, the estimated distressed value of the 

subject property is $5,206,620, rounded to $5,200,000. 

 

FIVE MILLION TWO HUNDRED THOUSAND DOLLARS ($5,200,000)* 
*Subject to Extraordinary Assumptions 
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Exposure Time 

Exposure time has been defined in the Dictionary of Real Estate Appraisal (Third 

Edition, Chicago, Appraisal Institute, 1993) as: “The time a property remains on the 

market”. 

 

The estimated length of time the property interest being appraised would have been 

offered on the market prior to a hypothetical consummation of a sale at market value on 

the effective date of the appraisal; a retrospective estimate based upon an analysis of 

past events assuming a competitive and open market. Exposure time is always 

presumed to occur prior to the effective date of the appraisal. The overall concept of 

reasonable exposure encompasses not only adequate, sufficient and reasonable time 

but also adequate, sufficient, and reasonable effort. 

 

Estimated exposure time is usually expressed as a range and is based on statistical 

information where available, information gathered through sale verification and 

interviews with market participants. The exposure period is a function of price, time and 

use, not an isolated estimate of time alone. Exposure time is different for various types 

of real estate and under various market conditions. Some of the comparable sales 

utilized in this report were listed through the local Multiple Listing System at some point 

in time. However, it is sometimes difficult to obtain exposure times and listing times for 

other properties that are listed on an exclusive basis or sold by the owner. 

 

Typically, properties of similar type and usage to the subject demonstrate a reasonable 

exposure time from 2 months to a year or more, however economic conditions may 
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dictate a shorter or longer exposure time depending on fluctuating interest rates and 

general market demand at any given point in time.   

 

Based on the property type, price range and an analysis of relevant sales leading up to 

the effective date, reasonable exposure time for the subject is estimated to be 1 to 3 

months. 
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Reconciliation and Final Estimate of Value 

The purpose of this appraisal is to estimate the current market value of the property 

located at 30 Cedar Street, Sudbury, ON to establish an asking price for marketing 

purposes. The property rights are those of the fee simple interest and the effective date 

of this valuation is December 14, 2022. 

 

In estimating the market value of the property, two approaches were considered and 

provided the following indications: 

  Income Approach:    Discarded 
  Direct Comparison Approach:  $5,500,000 
 

For reasons already noted, the Cost Approach was not considered relevant and the 

Income Approach was ultimately discarded. 

 

The Direct Comparison Approach focuses on the physical characteristics of the asset, as 

opposed to its financial composition. Market data was plentiful and indicated a narrow 

value range. 

 

In conclusion, placing full reliance on the Direct Comparison Approach, the estimated 

current market value of the subject property, as of December 14, 2022 is: 

 

FIVE MILLION FIVE HUNDRED THOUSAND DOLLARS ($5,500,000) 
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Certification 

I certify that, to the best of my knowledge and belief: 

 The statements of fact contained in this report are true and correct. 

 The reported analyses, opinions and conclusions are limited only by the 
reported assumptions and limiting conditions, and are my personal, unbiased, 
professional analyses, opinions and conclusions. 

 
 I have no present or prospective interest in the property that is the subject of 

this report and I have no personal interest or bias with respect to the parties 
involved. 

 
 My compensation is not contingent upon the reporting of a predetermined 

value or direction in value that favours the cause of the client, the amount of 
the value estimate, the attainment of a stipulated result, or the occurrence of a 
subsequent event. 

 
 My analysis, opinions and conclusions were developed, and this report has 

been prepared in conformity with the Uniform Standards of Professional 
Appraisal Practice. 

 
 I have the knowledge and experience to complete this assignment 

competently. 
 

 As of the date of this report, the undersigned have fulfilled the requirements of 
the Appraisal Institute of Canada Continuing Professional Development 
Program for designated members and candidate members. 

 
 I have made a personal inspection of the property that is the subject of this 

report on December 14, 2022.  
 

 This report has been prepared, in conformity with the Canadian Uniform 
Standards of Professional Appraisal Practice 2022, as adopted by the 
Appraisal Institute of Canada. 

 
 Based upon the data, analyses and conclusions contained herein, the 

estimated current market value, as of December 14, 2022, is: 
 

FIVE MILLION FIVE HUNDRED THOUSAND DOLLARS ($5,500,000) 
 

 
Eric Tworo, AACI, P. App 
Signed January 19, 2023
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Qualifications of Eric Tworo, AACI, P. App 

 

 Accredited Appraiser Canadian Institute (AACI, P. App designation), Appraisal 

Institute of Canada 

 Real Property Administration Diploma (Accelerated, with honours), Seneca 

College, Toronto 

 Real Property Assessment Certificate, University of British Columbia 

 Bachelor of Arts – Honours Specialization in Geography, University of Western 

Ontario 

 Ongoing educational courses and seminars through the Appraisal Institute of 

Canada 

 2009 - Present - Real Estate Appraiser 

 2017 – Present – Real Estate Sales Representative 

 2016 – 2021 – Chair, Sudbury/Sault Ste. Marie Chapter, Appraisal Institute of 

Canada 

 2014-2017, 2019-Present - Director, Region 7 – Board of Directors, Appraisal 

Institute of Canada-Ontario 

 2022 – President Elect – Appraisal Institute of Canada-Ontario 

 Member of the Ontario Expropriation Association 

 

 

Appraisal Assignments Have Been Carried Out for the Following: 

 

 Chartered Banks and Trust Companies 

 Credit Unions and Caisse Populaires 

 Finance Companies 

 Law and Accounting Firms 

 Mortgage Brokerage Firms 

 Individuals and Corporations 

 Various Levels of Government 
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EXHIBIT C 
Summary of Listing Proposals 

  



Firm Suggested list price Commission Listing Term Comments

Mallette Goring 6,500,000$                4.50% / 4.00% 5-6 months Previously had the listing agreement from March to November 

2022. Proposal discussed incentives for potential purchasers 

who would be interested, corporate profile overview, recent 

mandates, and proposed marketing approach. Valuation based 

on comparables from the past 5 years for an average $ per 

SqFt.

Gentry Real Estate 

Services Limited

8,199,000$                4.00% / 3.50 % 8 months On-site inspection conducted, review of information from 

property manager. Proposal discussed incentives for potential 

purchasers who would be interested, a brief marketing plan, 

and the basis for the listing price. Valuation based on 

discounted cost income approach.

Royal LePage 5,150,000$                4.00% / 3.00% 6 months Advised best use would be residential. Property requires many 

upgrades. Proposal discussed incentives for potential 

purchasers who would be interested, corporate profile 

overview, and proposed marketing approach. Valuation based 

on comparables and market research. Expected sale price mid 

to high $4M.

Confidential Exhibit

Summary of listing proposals
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Summary of Offers 

  



Buyer Date offer 

received

Price Deposit Closing Conditions Comments

Bay 20 Inc. 21-Apr-23 4,500,000.00$  50,000.00$    August 31, 2023

- Financing

- Insurance

- Due Diligence (incl. 

environmental assessment)

Urban Pro Development 21-Apr-23 3,000,000.00$  -$                May 31, 2023 - None

Letter of Intent, not 

purchase agreement

FHR Construction 28-Apr-23 3,500,000.00$ 500,000.00$ May 31, 2023 - None

Panoramic Properties Inc. 

in trust 28-Apr-23 2,500,000.00$  50,000.00$    May 31, 2023 - None

2745140 Ontario Inc. 28-Apr-23 6,100,000.00$  100,000.00$  July 30, 2023

- Review of offer by buyers 

solicitor

- Property inspection

Entered into an 

agreement which 

ultimately failed as buyer 

did not waive conditions.

30 Cedar Holdings Limited

Summary of offers received

Exhibit to the Confidential Report
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PRELIMINARY DEVELOPMENT PRO FORMA BUDGET
30 Cedar Street, The City of Great Sudbury

FOR PRELIMINARY DISCUSSION

COSTS ANALYSIS % ANALYSIS

$/Unit $/GFA
% of 

Construction  % of Total

ITEM CODE ITEM DESCRIPTION BUDGET COMMENTS 104.00 93,646.02 $28,334,547 $32,485,498
EXECUTIVE SUMMARY
LAND PURCHASE AND ACQUISITION COSTS $0 $0 $0 0% 0%
HARD COSTS ‐ CONSTRUCTION COSTS $28,334,547 $272,448 $303 100% 87%
SOFT COSTS $4,150,952 $39,913 $44 15% 13%
TOTAL $32,485,498 $312,361 $347 115% 100%

PROJECT BUDGET SUMMARY
1. LAND PURCHASE & ADQUISITION COSTS $0 $0 $0 0% 0%
2. DEVELOPMENT APPROVALS AND MUNICIPAL COSTS $1,697,256 $16,320 $18 6% 5%
3. CONSTRUCTION COSTS $28,334,547 $272,448 $303 100% 87%
4. PROFESSIONAL FEES $0 $0 $0 0% 0%
5. DEVELOPMENT GENERAL AND ADMINISTRATIONS COSTS $1,600,509 $15,390 $17 6% 5%
6. FURNITURE, FIXTURE AND EQUIPMENT (FFE) $655,522 $6,303 $7 2% 2%
7. MARKETING AND SALES $0 $0 $0 0% 0%
8. FINANCING $0 $0 $0 0% 0%
9. PRE‐OPENING AND INTERIM OPERATIONS $0 $0 $0 0% 0%
10. OPERATING TAXES AND OTHERS $0 $0 $0 0% 0%
11. PROJECT CONTINGENCY $197,664 $1,901 $2 1% 1%
12. INTERIM INCOME $0 $0 $0 0% 0%

GROSS PROJECT BUDGET $32,485,498 $312,361 $347 115% 100%

1. LAND PURCHASE & ADQUISITION COSTS
1.1. Land Purchase Price $0 From Realtor.ca $0 $0 0% 0%
1.2. Land Closing Costs $0 Assumed included above $0 $0 0% 0%
1.3. Land Transfer Taxes $0 From Realtor.ca $0 $0 0% 0%
1.4. Property Taxes $0 Allowance until the end of construction $0 $0 0% 0%
1.5. Land Financing Costs $0 Assumed not required $0 $0 0% 0%

SUBTOTAL $0 $0 $0 0% 0%

2. DEVELOPMENT APPROVALS AND MUNICIPAL COSTS
2.1. Zoning By‐Law Amendment Application Fee $0 Assumed not required $0 $0 0% 0%
2.2. Site Plan Approval Application Fee $0 Assumed not required $0 $0 0% 0%
2.3. Additional Density Fees $0 Assumed not required $0 $0 0% 0%
2.4. Building Permit Fees $275,000 Assumed $25/m2 plus a 10% allowance GCA $2,644 $3 1% 1%

2.5. Development Charges ‐ City $1,222,256
Based on DC Schedule and premiums reduction. Based on 104 units. See email 
from Denise for further information

$11,752 $13 4% 4%

2.6. Development Charges ‐ Education $0 Assumed included above $0 $0 0% 0%
2.7. Development Charges ‐ Site Specific $0 Assumed included above $0 $0 0% 0%
2.8. Capital Contributions ‐ Parkland ‐ Cash in Lieu $0 Assumed not required $0 $0 0% 0%
2.9. Misc. Municipal Fees and Charges $200,000 Allowance $1,923 $2 1% 1%
2.10. Street Rental Permit Fees $0 Assumed not required $0 $0 0% 0%
2.11. Rezoning Consultant Expenses $0 Assumed not required $0 $0 0% 0%
2.12. Demolition Permit Fee $0 Assumed included above $0 $0 0% 0%
2.13. Plan of Condo Approval $0 Assumed not required $0 $0 0% 0%
2.14. Official Plan Amendment Application $0 Assumed not required $0 $0 0% 0%
2.15. Tarion Enrolment Fee $0 Assumed not required $0 $0 0% 0%

SUBTOTAL $1,697,256 $16,320 $18 6% 5%

3. CONSTRUCTION COSTS $26,794,806
3.1. Construction ‐ Below and Above Grade Parking $0 Per Construction Budget $0 $0 0% 0%

3.2. Construction ‐  Tower ‐ 8 Levels (Ground floor Commercial) $21,911,130 Per Construction Budget $210,684 $234 77% 67%



3.3. Construction ‐ Site Development $1,952,224 Per Construction Budget $18,771 $21 7% 6%
3.4. Construction ‐ General Requirements and Fess $0 Per Construction Budget $0 $0 0% 0%
3.5. Construction & Design ‐ Contingencies $2,181,452 Per Construction Budget $20,975 $23 8% 7%
3.6. Construction ‐ Allowances $750,000 Per Construction Budget $7,212 $8 3% 2%
3.7. Construction Management Fees $1,339,740 5% Allowance of Construction Budget $12,882 $14 5% 4%
3.8. Utility Connections $200,000 Allowance $1,923 $2 1% 1%
3.9. Demolition $0 Assumed included in Construction Budget $0 $0 0% 0%
3.10. Site Remediation $0 Assumed not required $0 $0 0% 0%
3.11 Landlord Works $0 Assumed not required $0 $0 0% 0%
3.12. Purchaser Upgrade Cost $0 Assumed not required $0 $0 0% 0%
3.13. Bonding $0 Assumed not required $0 $0 0% 0%
3.14. Warranty and After Sales Services $0 Assumed not required $0 $0 0% 0%

SUBTOTAL $28,334,547 $272,448 $303 100% 87%

4. PROFESSIONAL FEES
4.1. Architect $0 Assumed included in Development Management Fees $0 $0 0% 0%
4.2. Structural Engineer $0 Assumed included in Development Management Fees $0 $0 0% 0%
4.3. Mechanical Engineer $0 Assumed included in Development Management Fees $0 $0 0% 0%
4.4. Electrical Engineer $0 Assumed included in Development Management Fees $0 $0 0% 0%
4.5. Civil Engineer $0 Assumed included in Development Management Fees $0 $0 0% 0%
4.6. Landscape Architect $0 Assumed included in Development Management Fees $0 $0 0% 0%
4.7. Interior Designer $0 Assumed included in Development Management Fees $0 $0 0% 0%
4.8. Geotechnical Consultant $0 Assumed included in Development Management Fees $0 $0 0% 0%
4.9. Enviromental Consultant $0 Assumed included in Development Management Fees $0 $0 0% 0%
4.10. Shoring Consultant $0 Assumed included in Development Management Fees $0 $0 0% 0%
4.11. Inspection and Testing $0 Assumed included in Development Management Fees $0 $0 0% 0%
4.12. LEED Consultant $0 Assumed included in Development Management Fees $0 $0 0% 0%
4.13. Planning Consultant $0 Assumed included in Development Management Fees $0 $0 0% 0%
4.14. Surveyor $0 Assumed included in Development Management Fees $0 $0 0% 0%
4.15. Cost Consultant $0 Assumed included in Development Management Fees $0 $0 0% 0%
4.16. Misc. Other Consultants $0 Assumed included in Development Management Fees $0 $0 0% 0%
4.17. Marketing $0 Assumed included in Development Management Fees $0 $0 0% 0%
4.18. Traffic $0 Assumed included in Development Management Fees $0 $0 0% 0%

SUBTOTAL $0 $0 $0 0% 0%

5. DEVELOPMENT GENERAL AND ADMINISTRATIONS COSTS
5.1. Legal Fees ‐ General  $50,000 Allowance $481 $1 0% 0%
5.2. Legal Fees ‐ Finance $50,000 Allowance $481 $1 0% 0%
5.3. Accounting and Audit $0 Assumed included in Development Management Fees $0 $0 0% 0%
5.4. Builder's Risk Insurance $160,769 Assumed $6/$1,000 of construction $1,546 $2 1% 0%
5.5. Development Management Fees $1,339,740 Assumed 5% of the Construction Budget $12,882 $14 5% 4%

SUBTOTAL $1,600,509 $15,390 $17 6% 5%

6. FURNITURE, FIXTURE AND EQUIPMENT (FFE)
6.1. FFE $655,522 Assumed $7/sqf of Total GFA $6,303 $7 2% 2%

SUBTOTAL $655,522 $6,303 $7 2% 2%

7. MARKETING AND SALES
7.1. Marketing and Advertising $0 Allowance $0 $0 0% 0%
7.2. Sales Centre $0 Assumed included above $0 $0 0% 0%
7.3. Purchaser Incentive $0 Assumed included above $0 $0 0% 0%
7.4. Sales Commission ‐ Lead Broker $0 Assumed included above $0 $0 0% 0%
7.5. Sales Commission ‐ Lead Broker ‐ Deferred $0 Assumed included above $0 $0 0% 0%
7.6. Sales Commission ‐ Third Party $0 Assumed included above $0 $0 0% 0%
7.7. Sales Commission ‐ Third Party ‐ Deferred $0 Assumed included above $0 $0 0% 0%
7.8. Tenant Improvements ‐ Retail $0 Assumed included above $0 $0 0% 0%
7.9. Leasing Commissions ‐ Above Grade Retail $0 Assumed included above $0 $0 0% 0%
7.10. Leasing Commissions ‐ Office $0 Assumed included above $0 $0 0% 0%

SUBTOTAL $0 $0 $0 0% 0%

8. FINANCING
8.1. Loan Commitment Fee $0 Assumed included below $0 $0 0% 0%
8.2. Stand By Fee $0 Assumed included below $0 $0 0% 0%
8.3. Discharge Fee ‐ Deferred $0 Assumed included below $0 $0 0% 0%
8.4. Project Monitor $0 Assumed included below $0 $0 0% 0%
8.5. Appraisal $0 Assumed included below $0 $0 0% 0%



8.6. Letter of Credit Fees $0 Assumed included below $0 $0 0% 0%
8.7. Misc. Finance Charges $0 Assumed included below $0 $0 0% 0%
8.8. Brokerage Fee $0 Assumed included below $0 $0 0% 0%
8.9. Tarion Bond Fee $0 Assumed included below $0 $0 0% 0%
8.10. Excess Deposit Insurance Fee $0 Assumed included below $0 $0 0% 0%
8.11. CMHC Mortgage Insurance Fee $0 Assumed included below $0 $0 0% 0%
8.12. CMHC Application Fee and Expenses $0 Assumed included below $0 $0 0% 0%
8.13. Construction Loan Interest $0 Allowance $0 $0 0% 0%

SUBTOTAL $0 $0 $0 0% 0%

9. PRE‐OPENING AND INTERIM OPERATIONS
9.1. Interim Operating Costs ‐ Condo $0 $0 $0 0% 0%

SUBTOTAL $0 $0 $0 0% 0%

10. OPERATING TAXES AND OTHERS
10.1. VAT Payable on Value / Self Assessed Value (HST/GST/QST) $0 $0 $0 0% 0%
10.2. VAT Payable on Value (HST/GST/QST) $0 $0 $0 0% 0%
10.3. VAT Refundable (HST/GST/QST) $0 $0 $0 0% 0%

SUBTOTAL $0 $0 $0 0% 0%

11. PROJECT CONTINGENCY
11.1. Project Contingency $197,664 5% of the Project Budget (excl. Land and Construction Costs) $1,901 $2 1% 1%

SUBTOTAL $197,664 $1,901 $2 1% 1%

12. INTERIM INCOME
12.1. Interim Operating Income ‐ Condo $0 $0 0% 0%

SUBTOTAL $0 $0 $0 0% 0%

NET PROJECT BUDGET $32,485,498 $312,361 $347 115% 100%



CONFIDENTIAL REPORT 

EXHIBIT F 
Panoramic APS 










































	Exhibit A_Order appointing Receiver_2022-11-24.pdf
	1. THIS COURT ORDERS that the time for service of the Notice of Application and the Application Record is hereby abridged and validated so that this application is properly returnable today and hereby dispenses with further service thereof.
	2. THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101 of the CJA, Raymond Chabot Inc. is hereby appointed Receiver, without security, of all of the assets, undertakings and properties of the Debtor acquired for, or used in re...
	3. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not obligated, to act at once in respect of the Property and, without in any way limiting the generality of the foregoing, the Receiver is hereby expressly empowered and au...
	(a) to take possession of and exercise control over the Property and any and all proceeds, receipts and disbursements arising out of or from the Property;
	(b) to receive, preserve, and protect the Property, or any part or parts thereof, including, but not limited to, the changing of locks and security codes, the relocating of Property to safeguard it, the engaging of independent security personnel, the ...
	(c) to manage, operate, and carry on the business of the Debtor, including the powers to enter into any agreements, incur any obligations in the ordinary course of business, cease to carry on all or any part of the business, or cease to perform any co...
	(d) to engage consultants, appraisers, agents, experts, auditors, accountants, managers, counsel and such other persons from time to time and on whatever basis, including on a temporary basis, to assist with the exercise of the Receiver's powers and d...
	(e) to purchase or lease such machinery, equipment, inventories, supplies, premises or other assets to continue the business of the Debtor or any part or parts thereof;
	(f) to receive and collect all monies and accounts now owed or hereafter owing to the Debtor and to exercise all remedies of the Debtor in collecting such monies, including, without limitation, to enforce any security held by the Debtor;
	(g) to settle, extend or compromise any indebtedness owing to the Debtor;
	(h) to execute, assign, issue and endorse documents of whatever nature in respect of any of the Property, whether in the Receiver's name or in the name and on behalf of the Debtor, for any purpose pursuant to this Order;
	(i) to initiate, prosecute and continue the prosecution of any and all proceedings and to defend all proceedings now pending or hereafter instituted with respect to the Debtor, the Property or the Receiver, and to settle or compromise any such proceed...
	(j) to market any or all of the Property, including advertising and soliciting offers in respect of the Property or any part or parts thereof and negotiating such terms and conditions of sale as the Receiver in its discretion may deem appropriate;
	(k) to sell, convey, transfer, lease or assign the Property or any part or parts thereof out of the ordinary course of business,
	(i) without the approval of this Court in respect of any transaction not exceeding $250,000, provided that the aggregate consideration for all such transactions does not exceed $500,000; and
	(ii) with the approval of this Court in respect of any transaction in which the purchase price or the aggregate purchase price exceeds the applicable amount set out in the preceding clause;
	and in each such case notice under subsection 63(4) of the Ontario Personal Property Security Act, or section 31 of the Ontario Mortgages Act, as the case may be, shall not be required;

	(l) to apply for any vesting order or other orders necessary to convey the Property or any part or parts thereof to a purchaser or purchasers thereof, free and clear of any liens or encumbrances affecting such Property;
	(m) to report to, meet with and discuss with such affected Persons (as defined below) as the Receiver deems appropriate on all matters relating to the Property and the receivership, and to share information, subject to such terms as to confidentiality...
	(n) to register a copy of this Order and any other Orders in respect of the Property against title to any of the Property;
	(o) to apply for any permits, licences, approvals or permissions as may be required by any governmental authority and any renewals thereof for and on behalf of and, if thought desirable by the Receiver, in the name of the Debtor;
	(p) to enter into agreements with any trustee in bankruptcy appointed in respect of the Debtor, including, without limiting the generality of the foregoing, the ability to enter into occupation agreements for any property owned or leased by the Debtor;
	(q) to exercise any shareholder, partnership, joint venture or other rights which the Debtor may have; and
	(r) to take any steps reasonably incidental to the exercise of these powers or the performance of any statutory obligations,

	4. THIS COURT ORDERS that (i) the Debtor, (ii) all of its current and former directors, officers, employees, agents, accountants, legal counsel and shareholders, and all other persons acting on its instructions or behalf, and (iii) all other individua...
	5. THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the existence of any books, documents, securities, contracts, orders, corporate and accounting records, and any other papers, records and information of any kind related to t...
	6. THIS COURT ORDERS that if any Records are stored or otherwise contained on a computer or other electronic system of information storage, whether by independent service provider or otherwise, all Persons in possession or control of such Records shal...
	7. THIS COURT ORDERS that the Receiver shall provide each of the relevant landlords with notice of the Receiver’s intention to remove any fixtures from any leased premises at least seven (7) days prior to the date of the intended removal.  The relevan...
	8. THIS COURT ORDERS that no proceeding or enforcement process in any court or tribunal (each, a "Proceeding"), shall be commenced or continued against the Receiver except with the written consent of the Receiver or with leave of this Court.
	9. THIS COURT ORDERS that no Proceeding against or in respect of the Debtor or the Property shall be commenced or continued except with the written consent of the Receiver or with leave of this Court and any and all Proceedings currently under way aga...
	10. THIS COURT ORDERS that all rights and remedies against the Debtor, the Receiver, or affecting the Property, are hereby stayed and suspended except with the written consent of the Receiver or leave of this Court, provided however that this stay and...
	11. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, interfere with, repudiate, terminate or cease to perform any right, renewal right, contract, agreement, licence or permit in favour of or held by the Debtor, without writte...
	12. THIS COURT ORDERS that all Persons having oral or written agreements with the Debtor or statutory or regulatory mandates for the supply of goods and/or services, including without limitation, all computer software, communication and other data ser...
	13. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms of payments received or collected by the Receiver from and after the making of this Order from any source whatsoever, including without limitation the sale of all or a...
	14. THIS COURT ORDERS that all employees of the Debtor shall remain the employees of the Debtor until such time as the Receiver, on the Debtor's behalf, may terminate the employment of such employees.  The Receiver shall not be liable for any employee...
	15. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal Information Protection and Electronic Documents Act, the Receiver shall disclose personal information of identifiable individuals to prospective purchasers or bidders for th...
	16. THIS COURT ORDERS that nothing herein contained shall require the Receiver to occupy or to take control, care, charge, possession or management (separately and/or collectively, "Possession") of any of the Property that might be environmentally con...
	17. THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a result of its appointment or the carrying out the provisions of this Order, save and except for any gross negligence or wilful misconduct on its part, or in respect of...
	18. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid their reasonable fees and disbursements, in each case at their standard rates and charges unless otherwise ordered by the Court on the passing of accounts, and that the ...
	19. THIS COURT ORDERS that the Receiver and its legal counsel shall pass its accounts from time to time, and for this purpose the accounts of the Receiver and its legal counsel are hereby referred to a judge of the Commercial List of the Ontario Super...
	20. THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall be at liberty from time to time to apply reasonable amounts, out of the monies in its hands, against its fees and disbursements, including legal fees and disbursements...
	21. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to borrow by way of a revolving credit or otherwise, such monies from time to time as it may consider necessary or desirable, provided that the outstanding principal amou...
	22. THIS COURT ORDERS that neither the Receiver's Borrowings Charge nor any other security granted by the Receiver in connection with its borrowings under this Order shall be enforced without leave of this Court.
	23. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue certificates substantially in the form annexed as 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 time to time borrowed by the Receiver pursuant to this Order or any further order of this Court and any and all Receiver’s Certificates evidencing the same or any part thereof shall rank on a pari passu basis...
	25. THIS COURT ORDERS that the Receiver may retain lawyers to represent and advise the Receiver in connection with the exercise of the Receiver's powers and duties, including without limitation those conferred by this Order.  Such lawyers may include ...
	26. THIS COURT ORDERS that the E-Service Guide of the Commercial List (the “Guide”) is approved and adopted by reference herein and, in this proceeding, the service of documents made in accordance with the Guide (which can be found on the Commercial L...
	27. THIS COURT ORDERS that if the service or distribution of documents in accordance with the Protocol is not practicable, the Receiver is at liberty to serve or distribute this Order, any other materials and orders in these proceedings, any notices o...
	28. THIS COURT ORDERS that the Applicant, the Receiver and their respective counsel are at liberty to serve or distribute this Order, any other materials and orders as may be reasonably required in these proceedings, including any notices, or other co...
	29. THIS COURT ORDERS that the Receiver may from time to time apply to this Court for advice and directions in the discharge of its powers and duties hereunder.
	30. THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from acting as a trustee in bankruptcy of the Debtor.
	31. 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 o...
	32. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and empowered to apply to any court, tribunal, regulatory or administrative body, wherever located, for the recognition of this Order and for assistance in carrying out the...
	33. THIS COURT ORDERS that the Applicant shall have its costs of this motion, up to and including entry and service of this Order, provided for by the terms of the Applicant’s security or, if not so provided by the Applicant's security, then on a subs...
	34. THIS COURT ORDERS that any interested party may apply to this Court to vary or amend this Order on not less than seven (7) days' notice to the Receiver and to any other party likely to be affected by the order sought or upon such other notice, if ...
	SCHEDULE “A”
	Schedule "B"

	1. THIS IS TO CERTIFY that Raymond Chabot Inc., the receiver (the "Receiver") of the assets, undertakings and properties 30 Cedar Holdings Inc. (the “Debtor”) acquired for, or used in relation to a business carried on by the Debtor, including all proc...
	2. The principal sum evidenced by this certificate is payable on demand by the Lender with interest thereon calculated and compounded [daily][monthly not in advance on the _______ day of each month] after the date hereof at a notional rate per annum e...
	3. Such principal sum with interest thereon is, by the terms of the Order, together with the principal sums and interest thereon of all other certificates issued by the Receiver pursuant to the Order or to any further order of the Court, a charge upon...
	4. All sums payable in respect of principal and interest under this certificate are payable at the main office of the Lender at Toronto, Ontario.
	5. Until all liability in respect of this certificate has been terminated, no certificates creating charges ranking or purporting to rank in priority to this certificate shall be issued by the Receiver to any person other than the holder of this certi...
	6. The charge securing this certificate shall operate so as to permit the Receiver to deal with the Property as authorized by the Order and as authorized by any further or other order of the Court.
	7. The Receiver does not undertake, and it is not under any personal liability, to pay any sum in respect of which it may issue certificates under the terms of the Order.
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