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ENDORSEMENT OF JUSTICE STEELE:

[1] The Receiver brings a motion for an Order, among other things (i) approving the First and Second Reports
of the Receiver and the activities and conduct set out therein, (ii) approving the professional fees, as set out

in the fee affidavits; (ii1) authorizing the Receiver to make a distribution of any remaining funds to the
Applicants’ lawyers in trust; and (iv) an Order discharging the Receiver upon the filing of a certificate
confirming that its remaining duties have been completed.
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[2] Capitalized terms used in this endorsement that are not defined herein have the meaning set out in the
Receiver’s factum.

[3] No one opposes the relief sought.
[4] T am satisfied that the Order sought should be made.

[5] The sale transaction in respect of the primary asset of the Applicants has closed. (The court granted the
AVOs on or about November 20, 2025). There are only limited housekeeping matters that remain.

[6] The Applicants, the first ranking secured creditor, have suffered a significant shortfall (in the tens of
millions). Any funds remaining in the Receiver’s possession, after payment of all professional fees and
costs related to the receivership administration have been made, shall be distributed to the Applicants’
lawyers, in trust. To the extent that any additional funds are recovered, the Receiver will pay them to the
Applicants’ lawyers, in trust (up to the amount of the indebtedness).

[7] The First Report and Second Report are approved, as are the Receiver’s and its counsel’s fees (as supported
by fee affidavits). I am satisfied that the professional fees incurred are fair and reasonable in light of the
mandate, and what was accomplished.

[8] Once the Remaining Duties have been completed, the Receiver will have completed its mandate.
Accordingly, the Receiver seeks a discharge and release. The requested release contains the typical carve
out for gross negligence and wilful misconduct.
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