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ENDORSEMENT

[1] Today’s hearing was convened by the Receiver (in this endorsement I will use this and other terms as
defined in the Receiver’s material) seeking:



[2]

[3]
[4]

[5]

[6]

[7]

(a) An Approval and Vesting Order
1. Approving the APA and the Transaction contemplated therein;

ii. Authorizing and directing the Receiver and the Company to take such steps as may be
necessary or desirable to complete the Transaction; and

iii. Upon delivery of the Receiver’s certificate contemplated by the AVO, vesting the Company’s
and the Receiver’s right, title and interest in and to the Purchased Assets in the Purchaser, free
and clear of all liens, claims and encumbrances, other than the permitted encumbrances
provided for in the APA; and

(b) An Ancillary Relief Order, among other things:

i. Approving the First Report of the Interim Receiver and the First Report, and the actions,
conduct and activities of TDB, in its capacities as Interim Receiver and Receiver, described
therein;

ii. Approving the Interim SRD;

iii. Approving the fees and disbursements of the Interim Receiver, Receiver, and its counsel as set
out in their respective fee affidavits; and

iv. Sealing the Confidential Appendices to the First Report until the closing of the Transaction or
further Order of the Court.

It is evident in the materials that the Receiver has worked closely with the CRO, the Company and its
management and employees, with counsel and with other stakeholders to continue the Company’s
operations, to preserve the value of its business and assets, to manage the Company’s liquidity, and to
implement the court-approved SISP.

It is also evident that the SISP was robust and thoroughgoing, and resulted in multiple bids.

The Receiver recommends, and I am satisfied, that the Purchaser’s bid offered the best value for
stakeholders in the circumstances, and that the APA and the Transaction should be approved. I find that
the proposed sale meets the Soundair criteria, and that the SISP was reasonable and appropriately
conducted. Ultimately, I accept that the Purchase Price is fair and reasonable.

I am also satisfied that the Receiver’s conduct and activities, and its First Report as Interim Receiver, and
then its First Report as Receiver, are all reasonable and appropriate and I approve them.

I also approve the fees and disbursements of the Receiver (including as Interim Receiver), and those of its
counsel, which I find to be reasonable in the circumstances. I also find the Interim SRD to be reasonable
and appropriate.

Finally, I accept the need to seal the Confidential Appendices pending the closing of the Transaction or
further order of this court. The circumstances in my view meet the test for a sealing order as set out in the
Supreme Court of Canada’s decisions in Sierra Club and Sherman Estate.



[8] Accordingly, I am granting and have signed the two orders sought.
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“ L7 W.D.BLACKJ.
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