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ENDORSEMENT OF JUSTICE STEELE:

[1] The Receiver seeks approval of a Sale Process in respect of the marketing and sale process for the Real
Property.

[2] No one opposes the relief sought.

[3] Capitalized terms used in this endorsement that are not defined herein have the meaning set out in the
Receiver’s factum.

[4] The Court has jurisdiction to approve the Sale Process pursuant to s. 243(1)(c) of the BIA.

[5] In considering whether to approve a sale process, the Court is to assess the reasonableness and adequacy of a
receiver’s sales process in light of the approval factors that the Court will later use to assess a proposed sale:
see CCM Master Qualified Fund v blutip Power Technologies, 2012 ONSC 1750 at para 6 [CCM]. Those
factors, identified in the Ontario Court of Appeal’s decision in Royal Bank of Canada v. Soundair Corp. 1991
CanLII 2727 (ONCA) at para 16 include: (i) whether the receiver has made a sufficient effort to get the best
price and has not acted improvidently; (ii) the efficacy and the integrity of the process by which offers are
obtained; (ii1) whether there has been unfairness in the working out of the process; and (iv) the interests of all
parties.

[6] Accordingly, as set out in CCM at para 6, when reviewing a sales and marketing process proposed by a
receiver a Court should assess: (i) the fairness, transparency and integrity of the proposed process; (i1) the
commercial efficacy of the proposed process in light of the specific circumstances facing the receiver; and,
(i11) whether the sales process will optimize the chances, in the particular circumstances, of securing the best
possible price for the assets up for sale.

[7] T am satisfied in these circumstances that the Sale Process should be approved for the reasons set out at para.
14 of the Receiver’s factum. Among other things, the Sale Process is a fair, open and transparent process
designed to broadly canvass the market. The duration of the Sale Process has been determined keeping in
mind the fact that the Sale Process is being conducted in the summer months. In any event, the timelines for
the Sale Process may be extended by the Receiver if appropriate to so. Cushman, an experienced agent, has
been retained as the listing agent for the Real Property. The Receiver assessed Cushman’s qualifications,
experience in marketing development lands in the GTA, and proposed compensation structure, among other
things. The Receiver is of the view that Cushman’s rate and other compensation terms are consistent with the
market. Further CC2 consents to the proposed Sales Process.

[8] Order to go in the form signed by me today, with immediate effect.
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