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COURT FILE NO: CV-15-10897-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

COMPUTERSHARE TRUST COMPANY OF CANADA
APPLICANT

- AND -

MADY STEELES 2011 LTD.

RESPONDENT

SECOND REPORT OF
KSV KOFMAN INC.

AS RECEIVER

JULY 31, 2015

1.0 Introduction

1. This report (“Report”) is filed by KSV Kofman Inc. (“KSV”) in its capacity as the Court-
appointed receiver (the “Receiver”) of all the lands and premises municipally
described as 5789 – 5951 Steeles Avenue East, Toronto, Ontario (the “Lands”) and
all the present and after-acquired assets, undertakings and properties of Mady
Steeles 2011 Ltd. (the “Company”) in any way relating to the Lands (collectively, and
together with the Lands, the “Property”).

2. Pursuant to an Order of the Ontario Superior Court of Justice (Commercial List) (the
“Court”) made on March 5, 2015 (the “Receivership Order”), Duff & Phelps Canada
Restructuring Inc. (“D&P”) was appointed as the Receiver of the Property. A copy of
the Receivership Order is attached as Appendix “A”.

3. On June 30, 2015, D&P was acquired by KSV (the “Effective Date”). Pursuant to an
Order of the Court made on July 10, 2015 (the “Transfer Order”), D&P’s ongoing
mandates were transferred to KSV, including acting as the Receiver in these
proceedings. The professionals overseeing this mandate prior to the Effective Date
remain unchanged. A copy of the Transfer Order is attached as Appendix “B”.
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4. The primary purposes of these proceedings are to conduct a sale process for the
Property under the supervision of a Court-appointed receiver (“Sale Process”), to
implement any resulting sale transaction(s) and to distribute the proceeds to creditors
in accordance with their priorities.

1.1 Purposes of this Report

1. The purposes of this Report are to:

a) provide information about the Company and these receivership proceedings;

b) summarize the results of the Sale Process;

c) summarize a proposed transaction (the “Transaction”) with Holborn Property
Investments Inc., in trust (the “Purchaser”), whereby the Receiver is
recommending the sale of the Purchased Assets (as defined below) pursuant
to an agreement of purchase and sale dated July 16, 2015 between the
Receiver and the Purchaser (the “APS”);

d) set out the Receiver’s recommendation regarding a distribution to
Computershare Trust Company of Canada (“Computershare”) following the
completion of the Transaction;

e) provide an overview of the Receiver’s activities since the date of the
Receivership Order;

f) provide the rationale for the Receiver being discharged upon the filing of a
certificate with this Court (the “Discharge Certificate”); and

g) recommend that the Court issue an Order:

i. approving the Transaction;

ii. vesting title in and to the Purchased Assets in the Purchaser, or as it
directs or assigns, free and clear of all liens, claims and encumbrances,
except the Permitted Encumbrances (as defined in the APS), upon filing
of a certificate confirming, among other things, completion of the
Transaction;

iii. authorizing and directing the Receiver to repay the amounts advanced by
the Trez Group (as defined below) under the Receiver’s Borrowings
Charge;

iv. authorizing and directing the Receiver to distribute to Computershare
certain funds on account of the Company’s secured indebtedness for
principal, interest and costs owing to Computershare;

v. sealing the confidential appendices to this Report until further Order of the
Court;
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vi. approving the Receiver’s activities, as described in this Report;

vii. approving the fees and disbursements of the Receiver and its legal
counsel, Aird & Berlis LLP (“A&B”), from February 17, 2015 to July 27,
2015, plus an accrual of $100,000 for fees incurred or to be incurred by
the Receiver and A&B to the completion of these proceedings, exclusive
of HST and disbursements (the “Fee Accrual”);

viii. discharging the Receiver upon the filing of the Discharge Certificate; and

ix. releasing, upon the Receiver's discharge, the Receiver from any and all
liability that KSV1 now has or may hereafter have by reason of, or in any
way arising out of, the acts or omissions of KSV while acting as Receiver,
save and except for any gross negligence or wilful misconduct on the
Receiver’s part.

1.2 Currency

1. All currency references in this Report are in Canadian dollars.

2.0 Background

1. The Company purchased the Lands on December 15, 2011. The Receiver
understands that the Company holds the Lands on behalf of its beneficial owners,
Mady Steeles Investments Ltd. (90%) and 2118278 Ontario Limited (10%).

2. The Lands are approximately 39 acres. The Company’s plan was to develop the
Lands into a 257,000 square foot commercial retail site consisting of 23 leasable units.
As part of its pre-construction efforts, the Company entered into leases or offers to
lease with 11 tenants. Some of these leases appear to have been terminated;
construction on the Lands has not commenced.

3. Further information about the Company and its background is provided in the Affidavit
of Noah Mintz, Vice President of Trez Capital (2011) Corporation (“TCC”, and together
with affiliates of TCC, the “Trez Group”) sworn February 26, 2015 in connection with
these proceedings (the “Mintz Affidavit”). A copy of the Mintz Affidavit and other
materials filed in these receivership proceedings can be found on the Receiver’s
website at:

http://www.ksvadvisory.com/insolvency-cases/mady-steeles-2011-ltd/

1 Including activities carried out by D&P prior to the Effective Date.
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3.0 Sale Process

3.1 Sale Process Overview

1. Pursuant to the Receivership Order, the Receiver was authorized to solicit proposals
for the listing of the Lands by an agent, provided that the retention of a listing agent
and the implementation of a sale process requireed Court approval.

2. On April 1, 2015, after conducting a process to select a listing agent, the Receiver
brought a motion to, inter alia, approve the Sale Process, including the retention of
Cushman & Wakefield Ltd. (“C&W”) as listing agent. The retention of C&W and the
Sale Process were approved pursuant to an Order of the Court made on April 1, 2015
(the “Sale Process Order”), a copy of which is attached as Appendix “C”.

3. As outlined in the Receiver’s first report to Court dated March 25, 2015 (the “First
Report”), prior to retaining C&W, the Receiver consulted each of the mortgagees on
the Lands, being Computershare (in the case of Computershare, the Receiver
consulted with the Trez Group),2 Northbridge Financial Corporation (“Northbridge”)
and 2307760 Ontario Limited (“230”, and together with Computershare and
Northbridge, the “Mortgagees”) regarding the retention of a listing agent and the
proposed sale process. In this regard:

 the Trez Group advised that it consented to the retention of C&W;

 Northbridge advised that it would not oppose the retention of C&W provided that
C&W canvassed parties in China, as Northbridge felt that buyers located in
China may be interested in the opportunity, and provided that C&W highlighted
in the marketing materials different approaches to developing the Lands,
including severing and re-zoning the Lands; and

 230 indicated that it would support Northbridge’s position.

4. In order to address the feedback from Northbridge and 230, the Receiver instructed
C&W to include in its marketing efforts a focus on the Chinese market and alternative
redevelopment opportunities.

2 The Trez Group provided financing to assist the Company to purchase the Lands. The loan was transferred to
Computershare as custodian on behalf of the Trez Group. Computershare acts in accordance with a custodian
agreement pursuant to instructions given to it by the Trez Group.
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5. A summary of the Sale Process conducted by the Receiver, with the assistance of
C&W, is as follows:

Pre-marketing Phase

a) Immediately following the making of the Sale Process Order, the Receiver and
C&W assembled information to be used for due diligence purposes. C&W and
the Receiver had previously prepared a list of prospective purchasers, including
investors and developers;

b) C&W and/or the Receiver, as applicable, prepared:

▪ an interest solicitation letter detailing the acquisition opportunity (“Interest
Solicitation Letter”);

▪ a confidentiality agreement (“CA”);

▪ a data room, which contained, inter alia, environmental reports on the
Lands, leases and drafts of leases between the Company and
prospective tenants for the Lands and a summary of the Company’s
development plan for the Lands;

▪ a form of asset purchase agreement, a copy of which was made available
in the data room; and

▪ a Confidential Information Memorandum (“CIM”), which included a
summary of the Lands and the basis on which prospective purchasers
were recommended to submit an offer.

c) In advance of the commencement of the Sale Process, Northbridge was
provided with a draft of the CIM. Northbridge provided comments regarding
redevelopment opportunities for the Lands, which the Receiver included in the
CIM.

Marketing Phase

a) On April 16, 2015, C&W circulated the Interest Solicitation Letter to over 5,000
prospective purchasers. The prospective purchasers were comprised of: (i)
parties in C&W’s database which have an interest in purchasing commercial
real estate in the Greater Toronto Area (the “GTA”); and (ii) parties that had
contacted the Receiver, Northbridge and the Trez Group regarding the Lands
prior to the commencement of the Sale Process. The CA was attached to the
Interest Solicitation Letter. Interested parties were asked to sign the CA in
order to obtain a copy of the CIM and access to the data room;

b) C&W presented the acquisition opportunity to its senior management in China
and the United States. The Receiver understands that C&W’s US and Chinese
offices contacted approximately 25 strategic and financial parties which had
previously expressed an interest in purchasing GTA commercial real estate;
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c) On April 16, 2015, the listing was posted on Toronto Real Estate Board Multiple
Listing Services (“MLS”). Prospective purchasers were encouraged to submit
their best offer for the Lands;

d) The Lands were advertised in the following publications:

▪ on April 23, 2015 and April 28, 2015, in the national edition of The Globe
and Mail newspaper; and

▪ from April 29, 2015 to May 3, 2015 and from May 8, 2015 to May 10, 2015,
in The Chinese Ming Pao Newspaper;

e) In order to compare each offer received, prospective purchasers were
encouraged to submit their offers in the form of the asset purchase agreement
provided in the data room, and to redline any changes to the standard form
asset purchase agreement; and

f) The deadline to submit offers was May 13, 2015 (“Offer Deadline”).

3.2 Sale Process Results

1. A summary of the results of the Sale Process is as follows:

 C&W received hundreds of enquiries regarding the Lands;

 28 parties executed the CA, and were provided access to the data room and a
copy of the CIM; and

 six parties submitted offers prior to the Offer Deadline.

2. The Receiver invited the four parties with the highest offers to participate in a second
round of bidding. Second round bids were due on or before May 19, 2015 (the
“Second Round Deadline”). All four parties submitted second offers. A summary of
the offers received in each round of bidding is provided in Confidential Appendix “1”
(the “Offer Summary”). The Receiver’s rationale for requesting that the Offer
Summary be sealed is provided in Section 4.1 below.

3. On May 28, 2015, after the Second Round Deadline, C&W advised the Receiver that
it received an unsolicited offer for the Property (“Unsolicited Offer”). The Receiver
advised C&W that it would not review the terms of the Unsolicited Offer until and
unless the Sale Process was terminated, nor did it want to know any terms of the
Unsolicited Offer. Accordingly, C&W did not provide, and the Receiver was not privy
to, the terms of the Unsolicited Offer during the Sale Process then underway.
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4. On June 1, 2015, the Receiver rejected the five lowest offers (which includes the offers
from the two parties that were not invited to participate in the second round); it
continued to negotiate with the remaining bidder from the initial round of bidding
(“Interested Party”). The Receiver’s negotiations with the Interested Party were
unsuccessful and, accordingly, on June 11, 2015, the Receiver rejected its offer. The
Receiver also terminated the Sale Process on that date by sending an email to the
Trez Group and its counsel, C&W and A&B. A copy of the e-mail terminating the Sale
Process is attached as Appendix “D”.

5. Subsequent to the termination of the Sale Process, the Receiver reviewed the terms
of the Unsolicited Offer. The Receiver also received a further offer from the Interested
Party subsequent to the termination of the Sale Process.

6. The Receiver and C&W, in consultation with the Trez Group, engaged in lengthy
negotiations with both the Purchaser and the Interested Party, which culminated in
the APS. The APS was finalized on July 16, 2015 and is subject to Court approval.

4.0 Transaction

1. A summary of the Transaction is as follows:

 Purchaser: Holborn Property Investments Inc., in trust;

 Purchased Assets: substantially all of the Property, primarily comprised of the
Lands (the “Purchased Assets”);

 Purchase Price: the Receiver is proposing to seal the purchase price. The
purchase price will be adjusted for property taxes and other adjustments on
closing. The purchase price is to be satisfied in cash and by way of a mortgage
payable to the Trez Group, the terms of which are acceptable to the Trez Group;

 Deposit: approximately 3% of the purchase price;

 Excluded Assets: are comprised of: (i) books and records that do not
exclusively or primarily relate to the Purchased Assets; (ii) potential tax refunds;
and (iii) all contracts, personal property leases and real property leases entered
into by the Company;

 Representation and Warranties: consistent with the terms of a standard
insolvency transaction, i.e. on an “as is, where is” basis, with limited
representations and warranties;

 Commissions: the total commission payable to C&W is 0.85% of the purchase
price, plus HST. The Purchaser was not represented by an agent and therefore
no other commissions are payable in connection with the Transaction;
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 Break Fee and Expense Reimbursement: if the Transaction is not completed
and: (i) the Purchased Assets are sold or otherwise transferred to another party
other than the Purchaser or a related party; or (ii) Northbridge Financial or 230
or any of their affiliates enters into legal possession or becomes the legal or
beneficial owner of the Lands, or assumes or redeems its security in favour of
the Trez Group or Computershare, then in any circumstance, except if the
Receiver validly terminates the APS in accordance with the terms of the APS,
the Trez Group must pay the Purchaser $1 million plus reasonable legal fees
and disbursements incurred by the Purchaser with respect to the Transaction
(the “Break Fee”). The Break Fee is an obligation of the Trez Group and is not
an obligation of the Receiver and, as such, the Trez Group executed the APS
acknowledging, among other things, its obligations related to the Break Fee;

 Closing: September 23, 2015, or such other date as may be agreed to in writing
by the Receiver and the Purchaser; and

 Material Conditions: The material conditions precedent to the closing are:

 there shall be no claim, litigation or proceedings by a government
organization against the Receiver or the Purchaser or involving the
Purchased Assets that prevents the completion of the Transaction;

 there shall be no new work orders or similar orders and no new
encumbrances registered on title to the Lands or affecting title to the
Lands arising or registered after the date of the APS, which cannot be
vested out pursuant to an approval and vesting order;

 there shall be no new environmental issue that causes a material adverse
effect on the lands and there should not be any other material adverse
change to the condition or operation of the Lands;

 the Trez Group shall have confirmed to the Receiver that it has obtained
all documentation it requires in connection with the new mortgage; and

 the Court shall have issued an approval and vesting order.

2. A redacted version of the APS is attached as Appendix “E”. An unredacted version of
the APS is provided in Confidential Appendix “2”.
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4.1 Confidentiality

1. The Receiver respectfully requests that the Offer Summary and the unredacted APS
be filed with the Court on a confidential basis and be sealed (“Sealing Order”) as the
documents contain confidential information. If the terms of the APS and the Offer
Summary are not sealed, the information may negatively impact realizations on the
Purchased Assets in the event that the Transaction does not close for any reason.
The Receiver is not aware of any party that will be prejudiced if the information is
sealed. Accordingly, the Receiver believes the proposed Sealing Order is appropriate
in the circumstances.

4.2 Recommendation

1. For the following reasons, the Receiver recommends that the Court issue an Order
approving the Transaction and vesting title to the Purchased Assets in the Purchaser:

a) the Sale Process was conducted on a basis consistent with the Sale Process
Order;

b) the local and international markets were widely canvassed using several
marketing techniques, including direct solicitation of prospective purchasers by
C&W, newspaper advertisements in national and other publications and listing
the property on MLS. C&W also introduced this opportunity to its extensive list
of contacts interested in commercial real estate in the GTA;

c) prior to the commencement of the Sale Process, Northbridge requested that the
Receiver canvass prospective purchasers based in China as part of the Sale
Process. C&W did so by using its China-based personnel to approach parties
located in China who had expressed an interest in purchasing commercial real
estate in the GTA, and by placing several advertisements in publications that
target the Chinese community;

d) Northbridge also requested that the marketing materials highlight possible
redevelopment opportunities for the Lands. In this regard, the Receiver
consulted Northbridge during the preparation of the marketing materials and
incorporated Northbridge’s comments into the marketing materials;

e) the Receiver, with the assistance of C&W, engaged in extensive negotiations
with respect to the leading bidders in the process;

f) C&W is familiar with the local commercial real estate market and is of the view
that the Transaction is the best one available in these circumstances;

g) C&W utilized a team of brokers with significant experience in commercial real
estate in the GTA and globally, including China and the US;
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h) entering into the Transaction will enable the Receiver to complete its
administration of the receivership proceedings, which would eliminate ongoing
professional fees. Absent the Transaction, a protracted marketing period will
continue to be necessary. The ongoing professional fees would erode the
proceeds available for distribution with no certainty that a superior transaction
could be completed;

i) the value of the Transaction represents the highest and best offer received; and

j) the Trez Group has consented to the Transaction. The Trez Group, through
Computershare, holds the first registered mortgage on the Lands, and will incur
a shortfall on its advances to the Company, should the Transaction be approved
and close.

2. Based on the foregoing, the Receiver recommends that this Court approve the
Transaction and authorize the Receiver to execute any ancillary document necessary
to complete the Transaction.

5.0 Distribution

5.1 Mortgagees

1. The following mortgages are registered on title to the Lands:

a) a mortgage in favour of Computershare in the amount of approximately $41
million as at July 28, 2015, including principal and interest, but excluding certain
costs;

b) a subsequently registered mortgage in favour of Northbridge in the principal
amount of $15 million; and

c) a subsequently registered mortgage in favour of 230 in the principal amount of
$6.55 million.

2. Based on the proceeds contemplated by the Transaction, the Trez Group will incur a
shortfall on its mortgage to the Company.

3. During the course of the Sale Process, the Receiver kept the Mortgagees regularly
apprised of the status of the Sale Process, the offers received and the Receiver’s
expectations regarding their levels of recovery. The Mortgagees have been served
with the Receiver’s motion materials.
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5.2 Security Opinion

1. At the request of the Receiver, A&B provided the Receiver with an opinion on the
validity and enforceability of Computershare’s security. The opinion provides that,
subject to the standard assumptions and qualifications contained therein,
Computershare holds a valid and perfected security interest in the Company’s
business and assets as set out in its security documents, and that Computershare’s
mortgage with respect to the Lands constitutes a valid and enforceable charge. A
copy of the opinion is attached as Appendix “F”.

5.3 Proposed Distribution

1. The Receiver is seeking approval to make a distribution to Computershare from the
proceeds of the Transaction up to the amount of the Company’s secured
indebtedness owing to Computershare. In this regard, the Receiver notes as follows:

 the Receivership Order provides for a first charge on the Property in favour of
the Receiver and its counsel for their fees and disbursements (the “Receiver’s
Charge”). The Receiver is satisfied that the cash proceeds of the Transaction
are sufficient to satisfy its professional fees, including legal fees;

 the Receivership Order authorizes the Receiver to borrow up to $300,000 and
provides for a corresponding charge on the Property (the “Receiver’s
Borrowings Charge”), ranking in priority only behind the Receiver’s Charge. As
of July 28, 2015, approximately $153,000 has been advanced by the Trez Group
to the Receiver under Receiver Certificates. The Receiver is satisfied that the
cash proceeds from the Transaction are also sufficient to fully satisfy the
maximum authorized borrowings under the Receiver’s Borrowings Charge;

 based on the Company’s books and records, there do not appear to be potential
deemed trust amounts for employee claims, source deductions or sales taxes
owing to the Federal or Provincial tax authorities;

 any property taxes owing on the Lands will be paid on closing; and

 according to the Land Titles Office (Toronto), several construction liens totalling
approximately $2.2 million have been registered on title against some or all of
the Lands, pursuant to the Construction Lien Act, R.S.O. 1990, c. C.30, as
amended (the “CLA”). In certain cases, statements of claim and certificates of
action have, respectively, been issued and registered on title to some or all of
the Lands pursuant to the CLA. All lien claimants have been served with the
Receiver’s motion materials.

2. Based on the foregoing, the Receiver respectfully recommends that the Court
authorize it to make distributions to Computershare up to the full amount of the
Company’s indebtedness to Computershare without further Order of this Court.
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6.0 Professional Fees

1. The fees (excluding disbursements and HST) of the Receiver and A&B from the
commencement of the proceedings to July 27, 2015 total approximately $133,207 and
$105,614, respectively. Detailed invoices in respect of the fees and disbursements
of the Receiver and A&B for this period are provided in the appendices to the affidavits
filed by representatives of the Receiver and A&B in the accompanying motion
materials.

2. The average hourly rate for the Receiver and A&B for the referenced billing period
was $506.20 and $402.80, respectively.

3. The Receiver is of the view that the hourly rates charged by A&B are consistent with
the rates charged by law firms practicing in the area of insolvency and restructuring
in the Toronto market, and that the fees charged are reasonable in the circumstances.

4. The Receiver believes that the Fee Accrual should be sufficient to cover its fees and
the fees of A&B to the completion of these proceedings.

7.0 Discharge of the Receiver

1. The Receiver is requesting that it be discharged upon the filing of the Discharge
Certificate as, subject to completion of the Transaction and distributing the proceeds
therefrom, its duties and responsibilities under the Receivership Order will have been
materially completed.

2. The Receiver is of the view that this relief should avoid the costs of a subsequent
motion in these proceedings solely for the purpose of seeking its discharge. The
Receiver intends to file the Discharge Certificate once all post-closing matters are
dealt with, including distributing the proceeds of the Transaction to Computershare
after paying any unpaid post-filing expenses.

8.0 Overview of the Receiver’s Activities

1. Since the commencement of these receivership proceedings, the Receiver’s activities
have included the following:

 carrying out the Receiver’s duties and responsibilities in accordance with the
Receivership Order;

 corresponding with A&B concerning all matters in connection with the
receivership proceedings;

 corresponding with C&W concerning all matters related to the Sale Process;
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 reviewing information provided by the Company and the Trez Group in
connection with the Property, including:

o site plan details;

o projected rent roll for the planned development;

o property servicing plan;

o property survey;

o the Company’s draft financial statements;

o the Section 37 Agreement between the Company and City of Toronto;
and

o offers to lease in connection with the planned development;

 corresponding extensively with key stakeholders in these proceedings,
including the secured lenders and their respective legal counsel;

 corresponding with former representatives of the Company in order to obtain
background information on the Lands;

 preparing the Notice and Statement of the Receiver pursuant to subsections
245(1) and 246(1) of the Bankruptcy and Insolvency Act;

 corresponding with the Company’s insurance broker to add the Receiver as loss
payee and named insured on the Company’s insurance policies;

 opening a receivership bank account and transferring funds from the
Company’s bank account to the receivership bank account;

 carrying out a process to engage a listing agent in accordance with the
Receivership Order;

 carrying out the Sale Process in accordance with the Sale Process Order;

 preparing a Request for Proposal in connection with the Receiver retaining a
listing agent to market and sell the Property and sending same to five brokers;

 reviewing the proposals submitted by the brokers (the “Proposals”);

 preparing a summary of the Proposals and sending same to the Mortgagees;

 finalizing a listing agreement between C&W and the Receiver;

 reviewing and commenting on all Court materials filed in connection with the
Sale Process motion, including the Notice of Motion and Order;
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 reviewing and commenting on the CA prepared by A&B;

 reviewing and commenting on a draft form of Asset Purchase Agreement
prepared by A&B;

 reviewing and commenting on an interest solicitation letter prepared by C&W;

 reviewing an online data room prepared by C&W;

 reviewing and commenting on several drafts of a Confidential Information
Memorandum prepared by C&W;

 reviewing a draft advertisement for the Property to be placed in The Globe and
Mail (National Edition) and the Ming Pao Newspaper;

 reviewing and commenting on a draft approval and vesting order;

 corresponding with several parties interested in purchasing the Lands and
referring same to C&W;

 reviewing all offers submitted as part of the Sale Process;

 reviewing various offers submitted by the Purchaser;

 negotiating with parties that submitted offers in the Sale Process;

 negotiating the Transaction;

 reviewing an appraisal of the Lands prepared by Wagner, Andrews & Kovacs;

 corresponding with a party regarding the storage of materials on the Lands;

 corresponding with a contractor regarding the repair of signage and clean-up of
trash on the Lands;

 attending at Court in connection with the Receivership Application and in
connection with the Sale Process motion;

 paying receivership expenses;

 reviewing the security opinion prepared by A&B;

 reviewing several lien claims;

 complying with the Commercial List’s E-Service Protocol, including preparing
an email to the E-Service List;
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 placing on the Receiver’s website copies of all materials filed in these
proceedings;

 providing updates to the Mortgagees regarding the Sale Process and other
issues;

 drafting this Report and the First Report; and

 addressing all other matters pertaining to the administration of these
receivership proceedings.

9.0 Conclusion and Recommendation

1. Based on the foregoing, the Receiver respectfully recommends that this Court make
an Order granting the relief detailed in Section 1.1(g) of this Report.

* * *
All of which is respectfully submitted,

KSV KOFMAN INC.,
IN ITS CAPACITY AS THE COURT-APPOINTED RECEIVER OF ALL THE LANDS AND
PREMISES MUNICIPALLY DESCRIBED AS 5789 – 5951 STEELES AVENUE EAST,
TORONTO, ONTARIO AND ALL THE PRESENT AND AFTER-ACQUIRED ASSETS,
UNDERTAKING AND PROPERTIES OF MADY STEELES 2011 LTD. IN ANY WAY
RELATING TO THESE LANDS AND PREMISES,
AND NOT IN ITS PERSONAL CAPACITY






































































































































































































































































