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(Commercial List) (the “Court ”) on the 23rd day of November 2022 at 9:30 AM, or as soon after 

that time as the motion can be heard, via a Zoom link to be provided by the Court.  

PROPOSED METHOD OF HEARING:  The motion is to be heard: 

�•  in writing under subrule 37.12.1 (1); 

�•  in writing as an opposed motion under subrule 37.12.1 (4); 

�•  in person; 

�•  By telephone conference; 

�•  By video conference. 

THE MOTION IS FOR: 

1. An order (the “DezielCo Approval and Vesting Order”), substantially in the form 

included in the Motion Record at Tab 2, 

(a) approving the sale of the Real Property, legally described as PT LT 12 CON 7 

SANDWICH EAST PT 1 & 2 12R3585; S/T R694390; TECUMSEH in PIN 

75234-0119 (LT), as contemplated by the agreement of purchase and sale dated 

November 4, 2022 (the “APS”) between the Receiver, Arlen Tool Co. Ltd. 

(“Arlen”) and 3305 Deziel Inc. (“DezielCo”, and collectively with Arlen, the 

“Purchasers”), and authorizing the Receiver to complete the transaction 

contemplated thereby (the “DezielCo Transaction”);  

(b) upon execution and delivery of a certificate by the Receiver containing 

confirmation of the closing of the DezielCo Transaction, vesting in DezielCo all 

rights, title and interest in the Real Property;  
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2. An order (the “Arlen Approval and Vesting Order”), substantially in the form included 

in the Motion Record at Tab 4, 

(a) approving the sale of all of the assets of Cutting Edge Precision Services ULC (the 

“CEPS Assets” and together with the Real Property, the “Purchased Assets”), as 

contemplated by the APS, and authorizing the Receiver to complete the transaction 

contemplated thereby (the “Arlen Transaction”);  

(b) upon execution and delivery of a certificate by the Receiver containing 

confirmation of the closing of the Arlen Transaction, vesting in Arlen all rights, 

title and interest in the CEPS Assets;  

3. An order (the “Ancillary Order ”), substantially in the form included in the Motion Record 

at Tab 6, approving, inter alia: 

(a) if necessary, abridging the time for service and filing of this notice of motion and 

the motion record or, in the alternative, dispensing with same; 

(b) the First Report of the Receiver to the Court dated November 14, 2022 (the “First 

Report”) and the activities of the Receiver and its counsel set out therein; 

(c) the fees and disbursements of the Receiver and its legal counsel, Aird & Berlis LLP 

(“A&B ”), to and including November 9, 2022; 

(d) the Receiver, after payment of the aforementioned fees and disbursements, 

repaying the totality of any advances made by TD Bank under the Receiver’s 

Borrowings Charge (as defined in the Receivership Order), and making 
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distributions to each of The Toronto-Dominion Bank (“TD Bank”), Business 

Development Bank of Canada (“BDC”) and CWB National Leasing Inc. (“CWB” 

and collectively with TD Bank and BDC, the “Secured Parties” ), in each case, on 

account of the Receivership Respondents’ secured indebtedness owing to each of 

the Secured Parties for principal, interest and costs; and 

(e) the Receiver making a distribution to Canada Revenue Agency (the “CRA”) on 

account of accrued and unpaid HST; and 

4. Such further and other relief as counsel may request and this Honourable Court deems just. 

THE GROUNDS FOR THE MOTION ARE: 

BACKGROUND 

(a) On October 21, 2022, upon application by TD Bank pursuant to ss. 243 of the 

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

s. 101 of the Courts of Justice Act, R.S.O. c. C.43, as amended, AGI was appointed 

Receiver over the Property of the Receivership Respondents by Order of this Court 

(the “Receivership Order”); 

(b) CEPS operates from the Real Property, which it leases from SGM, and carries on 

business as a manufacturer of tooling moulds and dies as well as providing sub-

contract machining services. It is a wholly-owned subsidiary of PWH; 

(c) PWH is a holding company and its only material assets is its 100% ownership 

interest in CEPS; 
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(d) SGM is a holding company that is the registered owner of the Real Property, and 

holds no other material assets; 

(e) The Receivership Respondents are indirect subsidiaries of Proper Group 

International LLC (“Proper Group”), a group of companies headquartered in 

Warren, Michigan.  In February 2022, Proper Group retained an investment bank 

to assist with conducting a sales process and marketing Proper Group’s U.S. and 

Canadian businesses (the “Proper Group Sales Process”).  As a result of the 

Proper Group Sales Process, Proper Group entered into a letter of intent with a 

buyer in July 2022. However, the buyer had walked away from the proposed sale 

transaction by September;  

(f) Following Proper Group Sales Process, the shareholders of CEPS began marketing 

CEPS on a standalone basis (the “CEPS Sales Process”). During this time, the 

Receiver was appointed. The CEPS Sales Process interested the Purchasers who, 

after negotiations with the Receiver, made an offer to purchase the Purchased 

Assets (the “Arlen Offer ”). There have been no other offers to purchase any of the 

Property to date; 

(g) TD Bank and the BDC hold the largest secured interests as against the Receivership 

Respondents. Pursuant to a priority agreement between CEPS, TD Bank and BDC, 

dated January 30, 2015, BDC subordinated its security in favour of TD Bank’s 

security over CEPS’s inventory, accounts receivable, and equipment that TD Bank 

has a purchase-money security interest in. TD Bank, in turn, subordinated its 

security in favour of BDC over all of CEPS’s other personal property; 
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(h) The Receivership Order authorizes the Receiver to market and, with the approval 

of this Court, sell the Property or any part or parts thereof and negotiate such terms 

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

subject to BDC’s consent if the proceeds of such a sale do not pay all amounts 

owing by CEPS to BDC in full; 

(i) As a result of the Receiver’s review of the DezielCo Transaction and Arlen 

Transaction (collectively, the “Transactions”), the Receiver accepted the Arlen 

Offer, subject to Court approval, and the APS was executed between the Receiver 

and the Purchasers on November 4, 2022; 

(j) The Receiver thus recommends that this Court approve the APS for the reasons 

described in the First Report, being, in substance: 

(i) the fair and reasonable purchase price based on estimates of value that were 

provided to the Receiver in recent appraisals prepared for the Receiver by 

Asset Services Inc. and S. Derochie & Associates Inc.; 

(ii)  the purchase price is significantly higher than the value that would be 

received for the Property in a forced liquidation scenario; 

(iii)  based on the Receivership Respondents’ books and records, the purchase 

price contemplated in the Transactions is sufficient to fully satisfy all 

amounts owing to BDC. While it is not possible at this time to determine if 

the secured indebtedness owing to TD Bank will be paid in full, it will be 

satisfied in part if not in full (as set out below); 
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(iv) both TD Bank and BDC are in support of the Transactions; 

(v) the Purchased Assets and Real Property are being purchased on an “as is, 

where is” basis; 

(vi) the majority of current employees of CEPS will retain their employment 

and will continue to operate as a going concern; and 

(vii)  the Transactions have a short and efficient closing period, as the APS is to 

close on the second business day following the date on which any appeal 

periods have expired or appeals or motions to set aside or vary the DezielCo 

Approval and Vesting Order or the Arlen Approval and Vesting Order have 

been finally determined; 

(viii)  the Property was marketed in the Proper Group Sales Process and CEPS 

Sales Process, and there have been no other offers to purchase the Property 

to date; 

(ix) The Receiver does not believe that a further marketing process would result 

in a transaction more beneficial to the stakeholders than the one 

contemplated by the APS; 

(x) In the event of a shut down and forced liquidation, significant disposition 

costs, including selling commission, would be incurred further decreasing 

the realizable value of the Property. There are no selling costs or expenses 

reducing the purchase price set out in the APS; 
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APPROVAL OF THE FIRST REPORT 

(k) The Receiver has filed with the Court its First Report outlining, amongst others 

things: (i) the background of the Receivership Respondents’ assets and business; 

(ii) the actions of the Receiver since its appointment under the Receivership Order; 

(iii) the Transactions, and the events leading up to the entering into of the APS; (iv) 

the proposed distributions to each of the Secured Parties and CRA; and (v) the 

professional fees and disbursements of the Receiver and A&B; 

(l) The Receiver’s actions and activities, as further described in the First Report, are 

lawful and proper, and consistent with its powers and duties under the Receivership 

Order; 

(m) The Receiver’s activities have been reasonable and responsible in accordance with 

the Receiver’s mandate as provided by the Receivership Order; 

APPROVAL FEES AND DISBURSEMENTS 

(n) the Receiver and A&B have accrued fees and expenses in their capacity as the 

Receiver and legal counsel thereto, respectively, which fees and expenses require 

the approval of this Court pursuant to the Receivership Order; 

(o) The Receivership Order authorizes the Receiver to pass its accounts from time to 

time, and to include any necessary solicitor fees and disbursements in the passing 

of the accounts; 

PROPOSED DISTRIBUTIONS TO SECURED CREDITORS 

(p) The Receivership Respondents are indebted to and have provided security in favour 

of each of the Secured Parties in connection with their respective loans and 
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financing arrangements, and the Receiver has obtained an independent legal 

opinion from A&B confirming the validity and enforceability of the security 

granted by each of the Receivership Respondents in favour of each of the Secured 

Parties; 

(q) The Receiver is seeking, within the Ancillary Order, authorization to make 

distributions from the sale proceeds arising from the Transactions to the Secured 

Parties, in satisfaction of the secured indebtedness owing to them, subject to receipt 

of satisfactory payout statements from such parties. Based on AGI’s books and 

records as of November 10, 2022, the approximate balances owing to the Secured 

Parties are as follows: 

(i) TD Bank: $3,841,000 and US$248,000; 

(ii)  BDC: $3,123,000; 

(iii)  CWB: US$183,000; and 

(iv) CRA: $55,000 

Interest and costs continue to accrue on these amounts; 

GENERALLY 

(r) The circumstances that exist make the Orders sought by the Receiver appropriate; 

(s) The other grounds set out in the First Report; 

(t) The inherent and equitable jurisdiction of this Honourable Court; 
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(u) The terms of the Receivership Order; 

(v) Section 243 of the BIA and any other provision of the BIA; 

(w) The Rules of Civil Procedure (Ontario), RRO 1990, reg. 194, including, without 

limitation, rules 1.04, 1.05, 2.03, 3.02, 16, 37 and 41 thereof; and 

(x) Such further and other grounds as counsel may advise and this Court may permit. 

5. THE FOLLOWING DOCUMENTARY EVIDENCE  will be used at the hearing of the 

motion: 

(a) The First Report, including the Appendices thereto; 

(b) The factum of the Receiver; and 

(c) Such further and other material as counsel may submit and this Court may permit. 

 

Date: November 14, 2022 AIRD & BERLIS LLP 
Barristers and Solicitors 
Brookfield Place 
181 Bay Street, Suite 1800 
Toronto, ON  M5J 2T9 

Kyle Plunkett (LSO# 61044N) 
Tel:  (416) 865-3406 
Email: kplunkett@airdberlis.com   

Jonathan Yantzi (LSO# 77533A) 
Tel:  (416) 865-4733 
Email: jyantzi@airdberlis.com  

Samantha Hans (LSO# 84737H)  
Tel: (437) 880-6105 
Email:  shans@airdberlis.com  

Lawyers for the Receiver 
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ON READING the Motion Record of the Receiver, including the First Report, and on 

hearing the submissions of counsel for the Receiver and all other parties listed on the Counsel 

Slip, and no one appearing for any other person on the service list, although duly served as 

appears from the affidavit of service of Samantha Hans sworn November 14, 2022, filed:  

SERVICE 

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

Motion Record is hereby abridged and validated so that this Motion is properly returnable today 

and hereby dispenses with further service thereof. 

DEFINED TERMS 

2. THIS COURT ORDERS that capitalized terms used in this Order and not otherwise 

defined herein have the meaning ascribed to them in the Sale Agreement. 

APPROVAL AND VESTING 

3. THIS COURT ORDERS AND DECLARES that the Transaction is hereby approved, 

and the execution of the Sale Agreement by the Receiver is hereby authorized and approved, 

with such minor amendments as the Receiver may deem necessary.  The Receiver is hereby 

authorized and directed to take such additional steps and execute such additional documents as 

may be necessary or desirable for the completion of the Transaction and for the conveyance of 

the Real Property to the Purchaser. 

4. THIS COURT ORDERS AND DECLARES that upon the delivery of a Receiver’s 

certificate to the Purchaser substantially in the form attached as Schedule A hereto (the 

“Receiver’s Certificate”), SGM’s right, title and interest in and to the Real Property described 

on Schedule B hereto shall vest absolutely in the Purchaser, free and clear of and from any and 

all security interests (whether contractual, statutory, or otherwise), hypothecs, mortgages, trusts 

or deemed trusts (whether contractual, statutory, or otherwise), liens, executions, levies, charges, 

or other financial or monetary claims, whether or not they have attached or been perfected, 

registered or filed and whether secured, unsecured or otherwise (collectively, the “Claims”) 

including, without limiting the generality of the foregoing:  (i) any encumbrances or charges 

created by the Order of The Honourable Justice Kimmel dated October 21, 2022; (ii) all charges, 
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security interests or claims evidenced by registrations pursuant to the Personal Property Security 

Act (Ontario) or any other personal property registry system; and (iii) those Claims listed on 

Schedule C hereto (all of which are collectively referred to as the “Encumbrances”, which term 

shall not include the permitted encumbrances, easements and restrictive covenants listed on 

Schedule D hereto) and, for greater certainty, this Court orders that all of the Encumbrances 

affecting or relating to the Real Property are hereby expunged and discharged as against the Real 

Property. 

5. THIS COURT ORDERS that upon the registration in the Land Registry Office for the 

Land Titles Division of Essex (No. 12) of an Application for Vesting Order in the form 

prescribed by the Land Titles Act and/or the Land Registration Reform Act, the Land Registrar is 

hereby directed to enter the Purchaser as the owner of the Real Property identified in Schedule B 

hereto in fee simple, and is hereby directed to delete and expunge from title to the Real Property 

all of the Claims listed in Schedule C hereto. 

6. THIS COURT ORDERS that for the purposes of determining the nature and priority of 

Claims, the net proceeds from the sale of the Real Property shall stand in the place and stead of 

the Real Property, and that from and after the delivery of the Receiver’s Certificate all Claims 

and Encumbrances shall attach to the net proceeds from the sale of the Real Property with the 

same priority as they had with respect to the Real Property immediately prior to the sale, as if the 

Real Property had not been sold and remained in the possession or control of the person having 

that possession or control immediately prior to the sale. 

7. THIS COURT ORDERS AND DIRECTS the Receiver to file with the Court a copy of 

the Receiver’s Certificate, forthwith after delivery thereof. 

8. THIS COURT ORDERS that, notwithstanding: 

(a) the pendency of these proceedings;  

(b) any applications for a bankruptcy order now or hereafter issued pursuant to the 

Bankruptcy and Insolvency Act (Canada)(the “BIA ”) in respect of SGM and any 

bankruptcy order issued pursuant to any such applications; and  
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(c) any assignment in bankruptcy made in respect of SGM; 

the vesting of the Real Property in the Purchaser pursuant to this Order shall be binding on any 

trustee in bankruptcy that may be appointed in respect of SGM and shall not be void or voidable 

by creditors of SGM, nor shall it constitute nor be deemed to be a fraudulent preference, 

assignment, fraudulent conveyance, transfer at undervalue, or other reviewable transaction under 

the BIA or any other applicable federal or provincial legislation, nor shall it constitute oppressive 

or unfairly prejudicial conduct pursuant to any applicable federal or provincial legislation. 

9. 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 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. 

10. THIS COURT ORDERS that this Order and all of its provisions are effective as of 

12:01a.m. on the date of this Order and is enforceable without the need for entry or filing.  

 

       ____________________________________ 
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vesting is to be effective with respect to the Real Property upon the delivery by the Receiver to 

the Purchaser of a certificate confirming (i) the payment by the Purchaser of the Purchase Price 

for the Real Property; (ii) the Debtors have obtained an Order of the Court approving the balance 

of transactions contemplated by the Sale Agreement and vesting in Arlen Tool Co. Inc., Cutting 

Edge Precision Services ULC’s right, title and interest in and to the Purchased Assets (as defined 

in the Sale Agreement but excluding the Real Property); (iii) that the conditions to Closing as set 

out in the Sale Agreement have been satisfied or waived by the Receiver and the Purchaser; and 

(iv) the Transactions (as defined in the Sale Agreement) have been completed to the satisfaction 

of the Receiver. 

C. Unless otherwise indicated herein, terms with initial capitals have the meanings set out in 

the Sale Agreement. 

THE RECEIVER CERTIFIES  the following: 

1. The Purchasers have paid and the Receiver has received the Purchase Price for the 

Purchased Assets payable on the Closing Date pursuant to the Sale Agreement; 

2. The conditions to Closing as set out in the Sale Agreement have been satisfied or waived 

by the Receiver and the Purchasers;  

3. The Transactions have been completed to the satisfaction of the Receiver; and 

4. This Certificate was delivered by the Receiver at ____________ [TIME]  on 

________________ [DATE] . 

  

 

 Albert Gelman Inc., in its capacity as Receiver 
of the undertaking, property and assets of the 
Debtors, and not in its personal capacity 

  Per:  

   Name:  

   Title:  
 

 



 

 
 

Schedule B – Real Property 

The property municipally known as 3230 Moynahan Street, Oldcastle, Ontario and being legally 

described as PT LT 12 CON 7 SANDWICH EAST PT 1 & 2 12R3585; S/T R694390; 

TECUMSEH (being all of PIN 75234-0119 (LT)) (the “Real Property”).  

 

 

 

 

 



 

 
 

Schedule C – Claims to be deleted and expunged from title to the Real Property 

1. Charge registered as Instrument No. CE965703 on September 28, 2020 from SGM Real 

Estate Holdings ULC in favour of Business Development Bank of Canada securing the sum 

of $2,500,000.  

2. Notice of Assignment of Rents General registered as Instrument No. CE965710 on 

September 28, 2020 from SGM Real Estate Holdings ULC in favour of Business 

Development Bank of Canada related to Charge No. CE965703; 

3. Notice registered as Instrument No. CE1054405 on January 7, 2022 by The Toronto-

Dominion Bank; 

4. Charge registered as Instrument No. CE1099384 on September 1, 2022 from SGM Real 

Estate Holdings ULC in favour of The Toronto-Dominion Bank securing the sum of 

$2,500,000; 

5. Notice of Assignment of Rents General registered as Instrument No. CE1099385 on 

September 1, 2022 from SGM Real Estate Holdings ULC in favour of The Toronto-Dominion 

Bank related to Charge No. CE1099384; and 

6. Notice of Lease registered as Instrument No. CE646098 on January 30, 2015 between 

Proper Windsor Holdings ULC and Cutting-Edge Technologies Ltd. 



 

 
 

Schedule D – Permitted Encumbrances, Easements and Restrictive Covenants 
related to the Real Property  

(unaffected by the Vesting Order) 

A. General  

1. All existing any work orders, deficiency notices, notices of violation or other similar 

communication from any municipal or governmental authority, board of insurance underwriters, 

regulatory authority or otherwise that is outstanding requiring or recommending that work or 

repairs in connection with the Real Property or any part of the Real Property is required. 

2. Any municipal agreements and agreements with publicly regulated utilities. 

3. Subdivision agreements, site plan control agreements, servicing or industrial agreements, 

utility agreements, airport zoning regulations and other similar agreements with Government 

Authorities or private or public utilities affecting the development or use of the Real Property. 

4. Any easements for the supply of domestic utility or telephone services to the Real 

Property or adjacent properties. 

5. Encumbrances respecting minor encroachments by the Real Property over neighbouring 

lands and/or permitted under agreements with the owners of such other lands and minor 

encroachments over the Lands by improvements of abutting land owners. 

6. Title defects or irregularities which are of a minor nature and in the aggregate will not 

materially impair the use or marketability of the Real Property for the purposes for which it is 

presently used or proposed to be used. 

7. Any easements or rights of way in favour of any Governmental Authority, any private or 

public utility, any railway company or any adjoining owner, including easements for drainage, 

storm or sanitary sewers, public utility lines, telephone lines, cable television lines or other 

services which do not materially affect the present use of the Real Property. 

8. Any unregistered liens, or other encumbrances of any nature claimed by or held by His 

Majesty the King in the Right of Canada or the Province of Ontario or any agency or authority 

under or pursuant to any applicable legislation, statute or regulation. 



 

 
 

9. All reservation, limitations, provisos, and conditions expressed in the original grant of 

title of the lands and premises comprising the Property from the Crown. 

B. Specific 

10. Notice registered as Instrument No. R459284 on January 7, 1970 to the Department of 

Transport; 

11. Reference Plan registered as Instrument No. 12R1158 on November 6, 1973; 

12. Reference Plan registered as Instrument No. 12R3585 on April 20, 1977; 

13. Transfer Easement registered as Instrument No. R694390 on April 22, 1977 in favour of 

Corporation of The Township of Sandwich South; 

14. Notice registered as Instrument No. R844423 on October 27, 1981 to the Department of 

Transport; 

15. Notice registered as Instrument No. R844424 on October 27, 1981 to the Department of 

Transport; 

16. Notice of Lease registered as Instrument No. CE513664 on April 11, 2012 between 

Mikkon Machine Tools Ltd. and Solar Power Network Inc.; 

17. Notice of Assignment of Lessee Interest In Lease registered as Instrument No. CE531683 

on August 13, 2012 between Solar Power Network Inc. and Solar Power Network 002 Inc.; 

18. Notice of Assignment of Lessee Interest in Lease registered as Instrument No. CE617768 

on July 11, 2014 between Solar Power Network 002 Inc. and Powerstream Inc.; and 

19. Application to Change Name Instrument registered as Instrument No. CE646813 on 

February 6, 2015 related to Instrument No. CE646098. 

 





TAB 3 





��

���������������
���������������� ������

���#�&�(���#�%�)�E�1���9���
�����;�8�!�������	���<�������
�����G�������;���
�������7���8�����9�A�����������
�	�������!�����B���A�����C�D�����'�������*�#�����+�����%�C�E�1��

�<�����H�����
�����A���������9�������������������������!�!���������
�	 �=�"�,�.�*����� ���6�+�����)�,���*���?�����������������	�
�����������5�5���I�������J�����!���/�
�9�#�B���A����

�C�D���,�#� �-���$���#�C�E�1���������8�����9�A�����������	�������	���=���,���*�?�"�������;�<�������������������� ���
�	�����8�8���
�	���	�����������A����� ���������������8�����������7��

���A���������9�������������	�������	���=���,���*�?�"�������;�<���������������������� �B���A�����C�D�
�!�#�$�%�����(�&�#�%�C�E�1�������
�	�������������
�G�����
�����A����

�6�����9�A�����������A���������<�������������@�.�K���������G�A�������������!�������
�	�����
�����������������
�����
�	�����������A�������������������	�����9�����<���	�����
�����A���������!����

�,�G�������;���
�����B���A�����C�6�����9�A�������	���,�����������C�1�������!���6�����8�������������H�������A�������	�����A�����	�������������5�5�����+�
�������������������,�����
��������

���������
�����������
�����������������������	�����9���
�7�������
�9�����	���������������A���������$�/���%�������8���
�	���;���9�#

�
���� ���������	������ ���A���.���������
�������9�����	�����7�����A���������9�����������������
�9�!���	���
�G�����A����� �������������8�������� ���
�	�����
��

�A���������
�G�����A���������<�;�����������
�������7���9�����
�����!���7���������A���������9���������������=�"�,�.�*���� ��� �� �����)�*���� �6�,�����/�*����

�,�6�6�*�,���/�"�@�?���
�	�����!�!�������A�������8���������������!���������	�����
�����A�����������
�����!�����!���8�����
�	 �
�������
�������8�8���������
�G���7���������
���������A������

�8���������
���
�����A���������������9�����!�������������!���A�����G�A���8�����8�����!���	���!�� �����������	�����������8�8�����������7�����;�����A�������7�7���	�������������7��

�=�"�,�.�*�?�����������9�������7�������;���
���A�����)���
�����H�����
���=���,���*�?�"�������;�<�������������������������7���!���	���
��

���������	����

���# �����	���� ���
���������
���������� ���A���������A���������;�����7�����������������9�������7�����A�����"�������9�������7���.���������
 ���
�	�����A�����.���������
��

�����9�����	�������A�������<�������<�����	�G���	�����
�	�������!���	�������	�����������A���������A�������.���������
 �������8�����8�����!���������������
���<�!���������	���������
�	��

�A�������<�����	�����8���
���������H�����A���7�������A�����������������9�������A���������7�#

�����
�	������������������

���# �����	���� ���
�������� �
������������ ���A�������9���8�������!���J���	���������;�����������	�����
�����A�����������	���� ���
�	���
�����������A�����H��������

�	���7���
���	���A���������
���A�����������A�����;�����
���
�G�������9�����<���	�����������A���;�����
�����A���������!�����,�G�������;���
���#

���������
�������������������������	����

�5�# ���#�������	���� ���
�������� �
������������ �������� ���������������� ���A���������A�����������
�����9�������
���������A�������<�������8�8���������	����

���
�	�����A�������L���9���������
�����7�����A���������!�����,�G�������;���
�����<�������A���������9�����������5�������A�������<�����������A�������J���	�����
�	�����8�8���������	�����H�����A��

�� ���A�������;���	���!�������	���������������;���������A���������A���������;�����7�����������������9�����	���������
�������
�����	���������<�������<�����	�G���	�#�������A�����;���������
���������F���
�G�����������������
�G�������	������
���A�����!�	���<���������������	�����
�����!�!���8���������
�����A�������
�G�����
�����9���
���;���9�����
�����������������
�����A�����6�����9�A�������	���,�����������������
�!���������9�����9���;�������
�9�������H���������
��������
�	���7�7�������
�������8�8�������9�A�#�����������
�����!�����A�����!�	���9���
�����	���������������9�A���
�G�����A�������7�7���	�������������7�������������9�������������A�����������	�����#

�� �/�
�������;�����9�������������
�������<�!�����H�A�����������A�����������	�������;�������<���������!�����	�����8���
���7�������8�����9�����	���
�G�������
�����A�����+�
�������	�����������������������7���
�	���
�G�����A���������A����
�������
�����9�������
���������9���;�;�����9�����!�!���������������
���<�!�������
�	�����
�����A�����<�����������
�������������������7�����A���������<�����������
�	�����������������F���A���!�	���������;�������<�����
���9�������������#����
�*�����	���
�9�������A�����!�	���<�����7���!���	�������������8�8�������������9�A�������7���
�	���
�G�����H�A���9�A���7���
�	���
�G���;���������A���
���<�������
�9�!���	���	�����
�����A���������������>�������
�	���������;���
���#



�5

���������������
���������������� ������

�����9�A���;���
���������;���
�	�;���
���������������A���������9�������������;�������	�����;���
���9�������������#�������A���������9�������������������A�������<�����������A�������J���	��

���
�	���	�������9�����	�������������F���������9�A�����	�	���������
���!���������8�������
�	�����L���9�������������9�A�����	�	���������
���!���	���9���;���
�������������;������ �<����

�
���9���������������������	�����������<�!�����7���������A�����9���;�8�!���������
�����7�����A�����������
�����9�������
�����
�	���7���������A�����9���
���������
�9�������7�����A����

�6�����9�A�������	���,�����������������!���6�����8�����������������A�����6�����9�A���������#

���# ���#�������	���� ���
�������� �
������������ �������� ������������������ ���A���������8���
�����A�����	���!���������������7�����������9�����������K����

�9���������7���9���������������A�����6�����9�A���������������<�������
�������!�!�������
�����A�����7�����;�����������9�A���	�����������9�A���	���!�����,�� �A�������������B���A����

�C�D����� ���!�"���#�>�.�$�������#�%�!�/�!� ���%���C�E�1�������!�!�����7�����A���������<�������>���@�.�K���������G�A�������������!�������
�	�����
�����������������
�����
�	�����������A����

�6�����9�A�������	���,�����������������!���6�����8���������	�����9�����<���	�����
�����A���������!�����,�G�������;���
�����=���
�	���!���������	�����
�����9�A���	���!�����-��

�A�����������?�� ���A���!�!���������������<�����!�������!�������
�����A�����6�����9�A�������������7�����������
�	���9�!�����������7�����
�	���7�����;�����
�������
�	�����!�!�������9������������

���
�����������������B�H�A�����A�������9���
�������9�������!�������������������������������������A�����H�������1�����A���8�����A���9�������;�������G���G�����������������������������	�����; ���	��

���������������B�H�A�����A�������9���
�������9�������!�������������������������������������A�����H�������1�����!�����
���������L���9���������
�������!���������������9�A�����G�������������������A������

�7���
���
�9�����!���������;���
�������������9�!�����;�������H�A�����A�������������
���������A�������A�����������������9�A���	���������<�����
���8�����7���9�����	���������G�������������	��������

�7���!���	�����
�	���H�A�����A�����������9�������	�������
�����9�������	�������������A�����H���������B�9���!�!���9���������!���������A�����C�D���'���!�+�$�C�I�E�1�����
�9�!���	���
�G����

�H�����A���������!���;�������
�G�����A�����G���
�������!�����������7�����A�����7�������G�����
�G�
�����B���1�����
�������
�9���;�<�����
�9�������������9�A�����G�������9�����������	���<�������A����

�����	���������7�����A�����A���)���
���������<�!���������������9�����=�"�,�.�*�?�0���;�;���! �	�������	���=���,���*�?���9�����<�����������������������M���B�����1�����!�!��

�9�A�����G�������������9���������������
�����������������������9�!�����;���������	���
�9���	���<���������G�����������������
�����8�����������
�������������A�����
�����������	�
���
����������������

���������������������������B���
�����������1�����������
���������A�������8���������
���!���8�����8���������������G�����������������������;�M�����
�	�B�������1�����A�����������!�����;�����!���������	��

���
�����9�A���	���!���������A�������������B���!�!�����7���H�A���9�A�����������9���!�!���9���������!���������7���������	�����������������A�����C�D����� �,�+�0�#����� ���$�C�E�����H�A���9�A��

�������;�����A���!�!���
���������
�9�!���	�������A�����8�����;���������	�����
�9���;�<�����
�9�����������������;���
���������
�	���������������9�����������9�������
���
�������!���������	�����
��

���9�A���	���!������ �A�����������1�����
�	�����7�������G���������������9�����������
�����������A�����������������������	�����������A���������!�!�����7�����A�����*�
�9���;�<�����
�9����

���7�7���9�����
�G�������������!�������
�G�����������A�����6�����9�A�������	���,�����������������!���6�����8�����������������A�������<�������L�8���
�G���	�����
�	���	�����9�A�����G���	��������

���G�����
���������A�����6�����9�A�������	���,�������������� ���!���6�����8���������#

�5 �/�
�������;�����9���������������A���������<���������H���!�!���<�������A���������
�	���������
�	���������A���������!�����,�G�������;���
�����������������A�����H�����������9���������!�������
�����!�����	�����
�����A����
�������
�����9�������
�#�����/�
�����A���������9�������������9�����������A�����!�	���<���������F���
�����������
�������������A���������A�����������	�������������A�������J�������������A�������������<�����A�����7�����A���������<�����������
�	��
���A���������9���������������������L���9�����������
�	���	���!�����������	���9���;���
�����������
�	�������F���������A�������������8���#

�� ���������!�!���H�����A�����������	�������������<�����7�������%�������
�	���
�G���B���
�	���
�����������N���������������7�������
�9�������������A���������������������9�����	�����
�	�O���������A���������!�����,�G�������;���
���1����������
�;�������<�����8�����7�������<�!�������A���������A�����6�����9�A�������	���,�������������<�������8���9���7���9���!�!�����	�����9�����<���	�����
���������9�A���	���!���#

�I ���A�����C���!�����;���C���<�����
�G�������������	�����������;�����������
�������;�����9���������������
�9�!���	�������H�
�������A���8���9�!�����;�������H�A�����������H�
�������A���8���������	�����8�������	�����
�	�����A����
�	�����8���������������<�������G�A�������������A�������������
�������
�����7�����A���������������#���������9�A�����H�
�������A���8���9�!�����;�����H�����!�	�������
�����A�������9�����������������!�!���9���
�����
���������������G�����
���������A����
�
�������8�����9�����	�����7�����;�����A���������!�������7�����A�����9�!�����;���	�������������#���������;���!�����!�����������A�����������G�A���������������!���������������
�����������������9�����!�	�����!�������<���������������	���������������7�����A����
���������������������	���������	���H�A�����������G�A���������������<�����
�G�����7�7���9�����	�������
�	�����A�������8�8�����8�������������8���������
�����������������������	�#�����/�������������A���������<�9���;�;�����������>�����������H��
���A�����������
���
�%���8���9���7���9�������������
�G�������������7���C�����G�A���������������!���������
�	�����
���������������C�������������G���������
�	�����A�������7�����������
�	�����������<�!���#



��

���������������
���������������� ������

�I�# �5�#�������	�������
���������
������������ ���A���������8���
�����A���������G�����������������
�����
�����A�����(���
�	�������G���������������7�7���9�����7���������A����

�=�����G���������������������������
�����7���P�(�����,���/���"�Q�����7�������������
���7�����O�������	�����7���(���
�	�����
�����A���7�����;���8�������9�����<���	���<�������A����

���	������ ���������������	������������������������ ���������	���!�������L���9�������	���<�������A���������9�����������?�=�(���
�	�� �������!���������������������
�����7��

�P�(�����,���/���"�Q�*�������L���B�"���#�������1���7�����
���,�8�8�!���9���������
���7�������$���������
�G�������	���������
�����A�����7�����;���8�������9�����<���	���<�������A����

���	�������������
���������������
�	�O���������A�������	���������������������	�������������������������������?�&�������A�����(���
�	�������G���������������������A�������<�����	�������9�����	��������

���
�����������A�����6�����9�A�������������������A�������H�
���������7�����A���������<�R���9�����������!���8�����8���������������!���6�����8�����������	���
�����7�����	�����
�����9�A���	���!�����-��

�A�����������B���A�����D�������!���6�����8���������E�1���
���7�����������;�8�!���������
�	���������A�������<�����	�������9�����	���������	���!�����������
�	�����L�8���
�G�����7�����;���������!����

���������A�����������!���6�����8�������������!�!�����7�����A�������!�����;�����!���������	�����
�����9�A���	���!���������A�����������#

�&�# ���#�������	���� ���
�������� �
������������ ���A�������7���������A�����8�����8�������������7���	���������;���
���
�G�����A�����
���������������
�	���8�������������������7��

���!�����;���������A�����
�������8�����9�����	���� �7�����;�����A���������!�������7�����A�����6�����9�A�������	���,�����������������!���6�����8�����������A���!�!���������
�	�����
�����A����

�8�!���9�������
�	�����������	�����7�����A�����6�����9�A�������	���,�����������������!���6�����8���������������
�	�����A�������7�����;�����
�	�����7�����������A�����	���!���������������7�����A����

�����9�����������>�K���������������7���9�����������!�!�����!�����;�������
�	���*�
�9���;�<�����
�9���������A���!�!�����������9�A�����������A�����
�������8�����9�����	�����7�����;�����A���������!����

���7�����A�����6�����9�A�������	���,�����������������!���6�����8���������H�����A�����A���������;�����8�������������������������A�������A���	���H�����A���������8���9�������������A����

�6�����9�A�������	���,�����������������!���6�����8�����������;�;���	���������!�����8�������������������A���������!���'�������������7�����A�����6�����9�A�������	���,�����������������!��

�6�����8���������A���	���
�������<�����
�������!�	�����
�	�������;�����
���	�����
�����A�����8�����������������
���������9���
�������!�����7�����A�����8���������
���A�������
�G�����A������

�8�����������������
���������9���
�������!�����;�;���	���������!�����8�������������������A���������!���#

���# �I�#�������	���� ���
�������� �
������������ �������� ���	���������� ���A���������9�������������������7���!�����H�����A�����A���������������������9���8�������7��

���A���������9�����������>�K���������������7���9�����������7�������A�H�����A�����7���������	���!���������������A���������7�#

�&�# ���)�/���� �����+������ �������*������ ���A���������8�����������
�����������9�!�������������B�5�1�B�9�1�����7�����A���������
���	���� �
�����������	�
��

�������������	�����������
���������������������	���������
���������������������������������������������������A���������9�������������������������A�������J���	�����
�	���8�����;���������	��������

�	�����9�!�����������
�	���������
���7���������������A�����6�����9�A�������������!�!���A���;���
���������������9���������
�	���8���������!�!�����
�7�����;���������
�����
�����A����

�����;�8���
���>���������9�����	�����8�����������
���
�G�����������A���������<�������>�����8�����������
�	���9���������
�������;�8�!�����������������
�9�!���	���
�G���8���������
���!��

���
�7�����;���������
�����7�����A�����������;�8�!�������������!���������	�����
�����9�A���	���!�����C�S�C�����������A���������!�����,�G�������;���
���#��� � � ��A�����6�����9�A����������

���A���!�!���;�����
�������
�����
�	���8���������9�������A�����8���������9�������7�������9�A�����
�7�����;���������
�����
�	�����A���!�!���<�������
�������!���	�������������������A�����8���������
���!��

�&�*�!���9�������A�����!���
�G�����G�������8�8�����8���������������������A�����!���
�	�������G�����������������������;���B�����G�����������������#���(���
�	���������!�����1�#

�� ���A���������8�����������A�����!�	�����	���
�����7�������A�����	�����8�������������
���9�������������
�	�����
���������A�������9�����������H�A���9�A�����A�����!�	���<�����8�����	���7�����;�����A�����G���������������!����
�8�����9�����	���������������������������������C�
�������8�����9�����	���C�#����

�' ���A�������8���������������
���9�����������!�!���J���������A�����	�����������������7���H�A���9�A�����A�������!�����;�����H���!�!���<�����	���������;���
���	�#�����/�7�����������!�������9�9���������������!�������
�����A�������
�����!�����
�9����
�8�����9�����������������8�������
�������!�!���������9�������	���9�!�����;���
�������;�������
�������A���������A���	�����A���������;�������������A�������<���!�������������������G�������������������8�����7���9�����8�����8�������9�!�����;����
�8�������������������A���������!���������A�������8���������������
���;�������
�������<�������8�8�����8�����������������
�	�����A�����!�	���<�������;���
�	���	�����������;�����������A�������9�����������!�!���J���������
���9���
�9���8���#



�I

���������������
���������������� ������

���
�7�����;���������
���8���������	���	�����������������
�������;���
�
�������H�A���9�A�����������
�����!�!���;�������������!���������8���9���������	���
�����9���!�����������A�����8���������������������7��

�����9�A�����
�7�����;���������
���<�������A���������<�������#

�'�# ���#�������	�������
���������
������������ ���A���������
�����H�����A�������
�	���
�G�


�B���1 ���A�����8���
�	���
�9�������7�����A���������8�����9�����	���
�G���M��

�B�<�1 ���
�������8�8�!���9���������
�����7�����������<���
�F�����8���9���������	�������
���H���������A���������7�������������������	���8�����������
�������������A����

���	�������������������	���������������
� �������������������B�����
���	���1�B���A�����D���	�� �E�1�����
���������8���9�������7�����A���������<���������@�.

���
�	�����
�����<���
�F�����8���9���������	�����������������	���8�����������
�������������
���������9�A�����8�8�!���9���������
���M�����
�	��

�B�9�1 ���
�������������G�
�;���
�������
���<���
�F�����8���9�����;���	�������
���������8���9�������7�����A���������<���������@�.�M

���A���������������
�G�����7�����A�����6�����9�A�������	���,�����������������!���6�����8�����������
�����A�����6�����9�A�����������8�����������
�������������A�����������	���������A���!�!���<����

�<���
�	���
�G�����
�����
�� �������������������
���<���
�F�����8���9�������A�������;�������<�������8�8�����
�����	�����
���������8���9�������7�����A���������<���������@�. ���
�	�����A���!�!��

�
�������<�����������	���������������	���<�!�����<�����9�����	���������������7�����A���������<���������@�.�����
���������A���!�!���������9���
�����������������
�������<�����	�����;���	���������<����

�����7�������	���!���
�����8�����7�������
�9���������������G�
�;���
�������7�������	���!���
�����9���
���������
�9�������������
���7���������������
�	���������!�������������������A������

�����������H���<�!�����������
�����9�������
�����
�	���������A�������	�������������������	���������������
� �������������������B�����
���	���1�-�/�, ���������
���������A������

���8�8�!���9���<�!�����7���	�������!���������8���������
�9�����!���!���G�����!���������
�����
���������A���!�!���������9���
�������������������8�8�������������������������
�7�������!�����8�����R���	���9�����!��

�9���
�	���9�����8�����������
�������������
�������8�8�!���9���<�!�����7���	�������!���������8���������
�9�����!���!���G�����!���������
�#

�'�# ���)�/���������+������ �������*������ �,�"���� ���*���(�,���*���� ���A���������A�����������
�����9�������
�����������L���;�8�����7�����;�����A����

���8�8�!���9���������
�����7�����A���������
�������	�
�������������B���
�����������1�#

���# �����	���� ���
�������� �����������1�� �����2���������� ���A���������	�����
�	�������9���G�
���������
�����7�����
�����9�������������������<���
���!����

�����G���!���������������������	�;���
���������������������<���	�����A�������
�G���R���������	���9�������
�����
�������
���	�������������
�����A�����+�
�������	�����������������������G��������

���7�7���9�������������A�����������	���� ���
�	�������������������������A���������9���������������
�	�������������G���
���������
���9�����������
�G�������������A�����������;�������7�����A�����������	�����#����

�,�!�!���9���������������������<���
���!�����������G���!���������������
�	�����	�;���
���������������������<���	�����������������A�������<�����������8���9���7���!�!���������N�����������	��������

�;���F���������9�A�����	�����������
�	���������8���������	���������9�A�����������������
�9�������������A���������9�����������������������
�����7�7���9���������7�����A���������������������������;������

�<�����
���9���������������������	�����������<�!�����������G�����������7�7���9�������������A�����������	���� �����������������������������A���������9���������������
�	�������������G���
���������
��

�9�����������
�G�������������A�����������;�������7�����A�����������	�����#

�����# �����	���� ���
�������� �
���������� ���A���������A�����������	���������
�	�����!�!�����7�����������8���������������
���������������7�7���9�������������������7��

�����
�������#�;�#�����
�����A�����	�����������7�����A�����������	���������
�	�����������
�7�����9�����<�!�����H�����A�����������A�����
�����	���7���������
���������������7���!���
�G�#��



�&

���������������
���������������� ������

�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T





�%�����%

���������������
���������������� ������

�����������9�������+�(�������6�����8�������2���
�	���������)���!�	���
�G�����+�(�������
�	�����@�.���������!���*�������������)���!�	���
�G�����+�(���B�D������ �E�����
�	��

�9���!�!���9���������!���������A�����D�����<�����������0�%�&�#�$�E�1�#��

�-�# �6�����������
�������������
�������	���� ���7�����A�����������������	�������	���=���,���*�?�"�������;�<���������5�������������������A�������������������8�8���������	��

���A�������G�������;���
�������7���8�����9�A�����������
�	�������!�����;���	�������������7���=���,���*����� ���,�@���*�*�.�*�"���?�"�������;�<������������������ �B���A����

�C�D�����'�������*�#�����+�����%�C�E�1���<�����H�����
�����A���������9�����������=�����<�������?�����
�	���=�"�,�.�*����� ���6�+�����)�,���*���?�����,���!���
���������!��

�����#���(���	�#�����
�	���5�5���I�������J�����!���/�
�9�#�B���A�����C�D���,�#� �-���$���#�C�E�1�����
�	���8���������	���	���7���������A���������������
�G�����
�����A�����6�����9�A�����������7��

���A���������<�������������@�.�K���������G�A�������������!�������
�	�����
�����������������
�����
�	�����������A�����6�����9�A�������	���,�����������������!���6�����8�������������H�A���9�A��

�����������
�G���������������<�������7�7���9�����������H�����A���������8���9�������������A�����6�����9�A�������	���,������������ �����!���6�����8�����������8���
�����A�����	���!�������������<����

���A���������9���������������������A�����6�����9�A�������������7�������9���������7���9���������9���
�7�����;���
�G���B���1�����A�����8�����;���
�����<�������A�����6�����9�A�������������7�����A����

�6�����9�A���������6�����9�����7���������A�����6�����9�A�������	���,�����������������!���6�����8���������M���B�����1�����A���������<�����������A�����������<�������
���	�����
�������	���������7��

���A�������������������8�8���������
�G�����A�����<���!���
�9�������7���������
�����9�������
�����9���
�����;�8�!�������	���<�������A���������!�����,�G�������;���
�������
�	�������������
�G��

���
���,���!���
���������!�������#���/�
�9�#���������������
�G���*�	�G�����6�����9���������
�������������9�������+�(���K���������G�A�������������!�������
�	�����
�����������������
�����
�	�����������A����

�6�����9�A�������	���,�������������B�������	���7���
���	�����
�����A���������!�����,�G�������;���
�����<���������L�9�!���	���
�G�����A�����������!���6�����8���������1�M���B�������1�����A���������A����

�9���
�	���������
�������������!�������
�G���������������������������
�������9�������
���S���7�����A���������!�����,�G�������;���
�����A���������<�����
�������������7�����	���������H���������	��

�<�������A������ ���9���������������
�	�����A�����6�����9�A���������M�����
�	���B�����������1�����A�����������
�����9�������
���A�����������
�����9�������
�����B�������	���7���
���	�����
�����A����

�����!�����,�G�������;���
���1���A�������<�����
���9���;�8�!�������	���������A���������������7���9�������
�����7�����A���������9�����������#

���# �+�
�!�������������A�����H�����������
�	���9�������	���A���������
�����������;�����H�����A�����
���������!���9���8�������!�����A�����������A�����;�����
���
�G�����������������������
��

���A���������!�����,�G�������;���
���#

�����������������	�����������������	�
�	���� ���A�����7���!�!���H���
�G�


���# ���A�����6�����9�A�����������A�����6�����9�A�������������A�������8�����	�����
�	�����A���������9�������������A�����������9���������	�����A�����6�����9�A���������6�����9��

�7���������A�����6�����9�A�������	���,�������������8�������<�!�������
�����A�������!�������
�G�����������8�����������
�������������A���������!�����,�G�������;���
���M

���# ���A�����9���
�	���������
�������������!�������
�G���������������������������
�����9�������
���S���7���A���������!�����,�G�������;���
�����A���������<�����
�������������7�����	��

�������H���������	���<�������A���������9���������������
�	�����A�����6�����9�A���������6�����9�A�����������M���
�	

�5�# ���A�����������
�����9�������
���A�����������
�����9�������
�����A�������<�����
���9���;�8�!�������	�����������A���������������7���9�������
�����7�����A���������9�����������#�M��

���
�	

���# ���A�����������������7���9���������H�������	���!�����������	���<�������A���������9�������������������T�T�T�T�T�T�T�T�T�T�T�T���=���/�.�*�?�� ���
��

�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�T�=���,���*�?���#



�%�����%

���������������
���������������� ������

�4�����������
�
�����������	�������5 ���'�0���#�%�������'�+�����	��� �6����
���
�����������9���8���9�������������������9���������������7�����A�������
�	���������F���
�G����
�8�����8�������������
�	�������������������7���4���������
���5 ���A���������<������������
���
�	���
���������
�����������8���������
���!���9���8���9������

�6�����


�"���;���
��

�������!���
��



�������������	�
�������
��������������������������

���������������
���������������� ������

��� �-�����,�'���������3���,�#� �-���$���������$�$���%�$�������'�����#�&�(���#�%�)

���A�����8�����8�����������;���
���9���8���!�!�����F�
���H�
���������5���5�����.�����
���A���
���������������������!�	�9�������!���������
���������������
�	���<�����
�G���!���G���!�!����

�	�����9�����<���	���������6�����(���� �����������"�� �������,�"���2�/���)�� �*�,������ �6���������U�������������5�I�'�I�M�����O�������&�����5�����M��

���*���+�.���*�)���B�<�����
�G�����!�!�����7���6�/�"�����I���5���%�����������B�(���1�1���B���A�����D�������'�����#�&�(���#�%�)�E�1�#



�������������	�
�������
��������������������������

���������������
���������������� ������

��� �-�����,�'���������3���'���!�+�$���%�&���0���������'���%�����������������7�(�,���*�������/�#�&�+���%�!�%�'�����%�&���%�-�����������'�����#�&�(���#�%�)

���# ���A�����G���������G�������������	���������/�
���������;���
�����"���#�����*���&�I�����5�����
�������8�����;�<���������'���������������7�����;�����@�.���������!��

�*�������������)���!�	���
�G�����+�(�������
���7���������������7���-�������
�����������������!���8�;���
�����-���
�F�����7�������
���	���������9�������
�G�����A���������;�����7��

�V�����I�������������#

���# �"�������9�������7���,�������G�
�;���
�������7�������
�������@���
�������!�������G�������������	���������/�
���������;���
�����"���#�����*���&�I�����������
��

�����8�����;�<���������'���������������7�����;�����@�.���������!���*�������������)���!�	���
�G�����+�(�������
���7���������������7���-�������
�����������������!���8�;���
����

�-���
�F�����7�������
���	���������!�������	�����������A�����G�����"���#�����*���&�I�����5�M

�5�# �"�������9���������G�������������	�������� �/�
���������;���
�����"���#�����*�����I�������I�� ���
�� �����
�������������������������� �<�������A����

���������
�����%�����;���
�����
���-���
�F�M

���# ���A�����G���������G�������������	���������/�
���������;���
�����"���#�����*���������5�'�������
�������8�����;�<�����������������������7�����;�����@�.���������!��

�*�������������)���!�	���
�G�����+�(���� ���
���7���������������7�����A�������������
�����%�����;���
�����
�� �-���
�F�������9�������
�G�����A���������;�� ���7��

�V�����I�������������M

�I�# �"�������9�������7���,�������G�
�;���
�������7�������
�������@���
�������!�������G�������������	���������/�
���������;���
�����"���#�����*���������5�'�I�����
��

�����8�����;�<�����������������������7�����;�����@�.�������!���*�������������)���!�	���
�G�����+�(�������
���7���������������7�����A�������������
�����%�����;���
�����
��

�-���
�F�������!�������	�����������A�����G�����"���#�����*���������5�'���M�����
�	

�&�#�"�������9�������7���(���������������G�������������	���������/�
���������;���
�����"���#�����*�&���&�����'�����
�������
�����������5�������������I���<�����H�����
��

�6�����8�������2���
�	���������)���!�	���
�G�����+�(�������
�	�������������
�G�%�*�	�G���������9�A�
���!���G���������(���	�#



��� �-�����,�'���������3�����#�+�!�%�%����������� �,�+�0�#����� ���$���������$���+�����%�$���������������$�%�#�!� �%�!�"�������&�"���������%�$
�#���'���%�������%�&���%�-�����������'�����#�&�(���#�%�)��

�8�,�����/�/��� �%�������0�)���%�-���������$�%�!���*���
�#�����#�9

���6 ���������#���'��

���# �,�!�!�����L���������
�G�����
�����H�����F�������	�����������	���7���9�����
�9�����
�������9���������
�������9���������7���������!���������
�������������A�����������;���!������

�9���;�;���
���9���������
���7�����;�����
�����;���
���9���8���!���������G���������
�;���
�����!���������A���������������<�������	�����7�����
���������
�9�������
�	�����H����������������

�����G���!�������������������A�����������������������A�����H�����������A�������������������������
�	���
�G�������N���������
�G�������������9���;�;���
�	���
�G�����A�������H�����F��������

�����8�������������
���9���
�
���9�������
���H�����A�����A�����������!���6�����8�������������������
�����8�����������7�����A�����������!���6�����8���������������������N���������	�#

���# �,�
�����;���
���9���8���!�����G�������;���
���������
�	�����G�������;���
�������H�����A���8���<�!���9�!���������G���!�������	���������!�����������#

�5�# �����<�	�������������
�����G�������;���
�������������������8�!���
���9���
�������!�����G�������;���
�������������������9���
�G�����������
�	�������������!�����G�������;���
��������

�������!�����������G�������;���
���������������8���������J���
���
�G�������G���!���������
�������
�	�������A�����������;���!���������G�������;���
�������H�����A���@���������
�;���
����

�,�����A�����������������������8���������������������8���<�!���9���������!���������������7�7���9�����
�G�����A�����	�������!���8�;���
���������������������7�����A�����������!���6�����8���������#

���# �,�
�������������;���
�������7���������A���������8�8�!�������7���	���;���������9���������!�������������������!���8�A���
���������������9���������������A�����������!���6�����8����������

���������	�R���9���
�����8�����8�������������#

�I�# �*�
�9���;�<�����
�9�������������8���9�����
�G���;���
���������
�9�������9�A�;���
�������<�������A�����������!���6�����8���������������������
�����G�A�<���������
�G��

�!���
�	�������
�	�O�������8�����;���������	�����
�	���������G�������;���
�������H�����A�����A�������H�
�����������7�������9�A�������A�������!���
�	�������
�	���;���
������

���
�9�������9�A�;���
�������������������A�����(���
�	�����<�������;�8���������;���
���������7�����<���������
�G���!���
�	�����H�
�������#

�&�# �������!�����	���7���9���������������������G���!�����������������H�A���9�A�������������7�������;���
�������
���������������
�	�����
�����A�������G�G�����G���������H���!�!���
������

�;�������������!�!�������;�8�����������A�������������������;�����F�������<���!�����������7�����A�����������!���6�����8�����������7���������A�����8�����8�����������7�������H�A���9�A��������������

�8���������
���!�����������	���������8�����8�������	���������<�����������	�#

���# �,�
�������������;���
�����������������G�A���������7���H���������
���7���������������7�����
�����@���������
�;���
�����!���,�����A�����������������
�����8��������������������

�8���<�!���9���������!�������������
�����������!�H�������9���;�8���
�������������
�������	�R�����
���
�G�����H�
�����������
�9�!���	���
�G�����������;���
�������7�������	�������
���G������

���������;�������������
�����������������H�����������8���<�!���9���������!���������!���
�������������!���8�A���
�����!���
���������9���<�!���������!�������������
���!���
�����������������A������

�����������9�������H�A���9�A���	�����
�������;�������������!�!�������7�7���9�������A�����8���������
���������������7�����A�����������!���6�����8���������#



�'�# �,�
�������
�����G�������������	���!�����
�����������������A���������
�9���;�<�����
�9���������7�����
�����
�������������9�!�����;���	���<�����������A���!�	���<�����)������

�.���R�������������A�����0���
�G�����
�����A���������G�A�������7�������
���	�������������A�����6���������
�9�������7�����
���������������������
�������G���
�9�����������������A������������

���
�	�������������8�����������
�������������
�������8�8�!���9���<�!�����!���G�����!���������
�������������������������������G���!���������
�#

���# �,�!�!�����������������������
�����!���;�������������
�������8���������������������
�	���9���
�	���������
�������L�8�����������	�����
�����A�����������G���
���!���G�����
�������7���������!����

���7�����A�����!���
�	�������
�	���8�����;�����������9���;�8���������
�G�����A�����6�����8�����������7�����;�����A�����������H�
�#

���6 ���(��� �!�/�!� 

�����# �"�������9���������G�������������	���������/�
���������;���
�����"���#�������I�����'�������
�������
�����������������������������������A���������8�������;���
�������7��

�������
���8�������M

�����# �����7�������
�9�����6�!���
�������G�������������	���������/�
���������;���
�����"���#�������������I�'�����
���"�������;�<�������&�����������5�M

�����# �����7�������
�9�����6�!���
�������G�������������	���������/�
���������;���
�����"���#���������5�I�'�I�����
���,�8�����!�������������������M

���5�# �������
���7�������*�������;���
���������G�������������	���������/�
���������;���
�����"���#�����&�����5���������
���,�8�����!�����������������������
���7���������������7��

�������8�������������
�����7�����A���������H�
���A���8�����7�������
�	�H���9�A�����������A�M

�����# �"�������9���������G�������������	���������/�
���������;���
�����"���#�����'���������5�����
�����9�����<�������������������'�������������A���������8�������;���
�������7��

�������
���8�������M

���I�# �"�������9���������G�������������	���������/�
���������;���
�����"���#�����'���������������
�����9�����<�������������������'�������������A���������8�������;���
�������7��

�������
���8�������M

���&�# �"�������9�������7���(���������������G�������������	���������/�
���������;���
�����"���#�����*�I���5�&�&�������
���,�8�����!���������������������<�����H�����
��

�.���F�F���
���.���9�A���
�����������!�����(���	�#�����
�	�������!�������6���H�������"�����H�����F���/�
�9�#�M

�����# �"�������9�������7���,�������G�
�;���
�������7���(�������������/�
���������������/�
���(���������������G�������������	���������/�
���������;���
�����"���#�����*�I�5���&�'�5��

���
���,���G�����������5���������������<�����H�����
�������!�������6���H�������"�����H�����F���/�
�9�#�����
�	�������!�������6���H�������"�����H�����F�����������/�
�9�#�M

���'�# �"�������9�������7���,�������G�
�;���
�������7���(�������������/�
�����������������
���(���������������G�������������	���������/�
���������;���
�����"���#�����*�&�������&�'��

���
�������!�����������������������<�����H�����
�������!�������6���H�������"�����H�����F�����������/�
�9�#�����
�	���6���H���������������;���/�
�9�#�M�����
�	

�����# �,�8�8�!���9���������
�����������A���
�G�����"���;���� �/�
���������;���
���������G�������������	���������/�
���������;���
�����"���#�����*�&���&�'���5�����
��

� ���<�������������&�����������I�������!�������	���������/�
���������;���
�����"���#�����*�&���&�����'�#





�����������	�
�������������
���������
�������� �������������
���	�����������
���	 ���
���������	�����	����������������������������������������� �!
�����������	

�����������	�
���������"�� ���!�
�
�
�#�	���$�$�%�����&�
�����'���	���(�����&�������$�����$�)���*�+�,�+�)���$��
���	�����������������
 �-�)���*�+�,�+�)�������.�%�����&�
�����'���	���(�����&�������/�� �0�!���'�	�(��� �1�2
�����������	�
���������"�� ���!�
�
�
�#�	���$�$�%�����&�
�����'���	���(�����&�������$���!�$�)���,�*�3���3�)�$��

���	�����������������

�-�)���,�*�3���3�)�����.�%�����&�
�����'���	���(�����&�������/���0�����
�4����� �1�2���0�3�3���)��
���	�5���	�(���"�
���&

�6�	�
�'�	�����
�#�����	�� �7���
�
�'�
���'

�
���������
�	

�/�
�������������
��

�����!���������
��

�.�������	���7�����;��

�.�������	��������

�������!�����9�A���
�G����

� �����;�������9�A���
�G����

�.�������	���	���!���������
��

�"�
���	�����	�'�����	�(�(

���	�(�	���	�'�����	�(�(

�!�����	�'�����	�(�(

�7���(�����$�!�	���#�	�'�����	�(�(

�8�
�'�'���
�#�����	�(�(

���������������������	



�������
����

�"�
���	���������
�� ������

���	�(�	�������
�� �����+

�!�����	�'���4������ ��

�!�����	�'������ ��

�7�����(�	�������
�
�#�	�� ��

�9�������
���������
�
�#�	�� ��

�:�����
�(�������
�
�#�	�� �3�+�+



TAB 4 





 

 

- 2 -

 

heard this day at 330 University Avenue, Toronto, Ontario via videoconference due to the 

COVID-19 pandemic. 

ON READING the Motion Record of the Receiver, including the First Report, and on 

hearing the submissions of counsel for the Receiver, and all other parties listed on the Counsel 

Slip, and no one appearing for any other person on the service list, although duly served as 

appears from the affidavit of service of Samantha Hans sworn November 14, 2022, filed:  

SERVICE 

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

Motion Record is hereby abridged and validated so that this Motion is properly returnable today 

and hereby dispenses with further service thereof. 

DEFINED TERMS 

2. THIS COURT ORDERS that capitalized terms used in this Order and not otherwise 

defined herein have the meaning ascribed to them in the Sale Agreement. 

APPROVAL AND VESTING 

3. THIS COURT ORDERS AND DECLARES that the Transaction is hereby approved, 

and the execution of the Sale Agreement by the Receiver is hereby authorized and approved, 

with such minor amendments as the Receiver may deem necessary.  The Receiver is hereby 

authorized and directed to take such additional steps and execute such additional documents as 

may be necessary or desirable for the completion of the Transaction and for the conveyance of 

the Purchased Assets to the Purchaser. 

THIS COURT ORDERS AND DECLARES that upon the delivery of a Receiver’s certificate 

to the Purchasers substantially in the form attached as Schedule A hereto (the “Receiver’s 

Certificate”), all of Cutting Edge’s right, title and interest in and to the Purchased Assets (other 

than the Real Property) shall vest absolutely in the Purchaser, free and clear of and from any and 

all security interests (whether contractual, statutory, or otherwise), hypothecs, mortgages, trusts 

or deemed trusts (whether contractual, statutory, or otherwise), liens, executions, levies, charges, 

or other financial or monetary claims, whether or not they have attached or been perfected, 
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registered or filed and whether secured, unsecured or otherwise (collectively, the “Claims”) 

including, without limiting the generality of the foregoing: (i) any encumbrances or charges 

created by the Order of The Honourable Justice Kimmel dated October 21, 2022; (ii) all charges, 

security interests or claims evidenced by registrations pursuant to the Personal Property Security 

Act (Ontario) or any other personal property registry system; and (iii) those Claims listed on 

Schedule B hereto (all of which are collectively referred to as the “Encumbrances”, which term 

shall not include the permitted encumbrances, easements and restrictive covenants listed on 

Schedule C hereto) and, for greater certainty, this Court orders that all of the Encumbrances 

affecting or relating to the Purchased Assets are hereby expunged and discharged as against the 

Purchased Assets. 

4. THIS COURT ORDERS that for the purposes of determining the nature and priority of 

Claims, the net proceeds from the sale of the Purchased Assets shall stand in the place and stead 

of the Purchased Assets, and that from and after the delivery of the Receiver’s Certificate all 

Claims and Encumbrances shall attach to the net proceeds from the sale of the Purchased Assets 

with the same priority as they had with respect to the Purchased Assets immediately prior to the 

sale, as if the Purchased Assets had not been sold and remained in the possession or control of 

the person having that possession or control immediately prior to the sale. 

5. THIS COURT ORDERS AND DIRECTS the Receiver to file with the Court a copy of 

the Receiver’s Certificate, forthwith after delivery thereof. 

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

Information Protection and Electronic Documents Act, the Receiver is authorized and permitted 

to disclose and transfer to the Purchaser all human resources and payroll information in respect 

of the Employees (as defined in the Sale Agreement).  The Purchaser shall maintain and protect 

the privacy of such information and shall be entitled to use the personal information provided to 

it in a manner which is in all material respects identical to the prior use of such information by 

Cutting Edge. 

7. THIS COURT ORDERS that, notwithstanding: 

(a) the pendency of these proceedings;  
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(b) any applications for a bankruptcy order now or hereafter issued pursuant to the 

Bankruptcy and Insolvency Act (Canada) (the “BIA ”) in respect of Cutting Edge 

and any bankruptcy order issued pursuant to any such applications; and  

(c) any assignment in bankruptcy made in respect of Cutting Edge; 

the vesting of the Purchased Assets in the Purchaser pursuant to this Order shall be binding on 

any trustee in bankruptcy that may be appointed in respect of any of Cutting Edge and shall not 

be void or voidable by creditors of Cutting Edge, nor shall it constitute nor be deemed to be a 

fraudulent preference, assignment, fraudulent conveyance, transfer at undervalue, or other 

reviewable transaction under the BIA or any other applicable federal or provincial legislation, 

nor shall it constitute oppressive or unfairly prejudicial conduct pursuant to any applicable 

federal or provincial legislation. 

8. 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 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. 

9. THIS COURT ORDERS that this Order and all of its provisions are effective as of 

12:01a.m. on the date of this Order and is enforceable without the need for entry or filing.  

 

       ____________________________________ 





- 2 - 

 
 

(other than the Real Property), which vesting is to be effective with respect to the Purchased 

Assets upon the delivery by the Receiver to the Purchaser of a certificate confirming (i) the 

payment by the Purchasers of the Purchase Price for the Purchased Assets; (ii) the Debtors have 

obtained an Order of the Court approving the balance of transactions contemplated by the Sale 

Agreement and vesting in 3305 Deziel Inc., SGM Real Estate Holdings ULC’s right, title and 

interest in and to the Real Property (as defined in the Sale Agreement); (iii) that the conditions to 

Closing as set out in the Sale Agreement have been satisfied or waived by the Receiver and the 

Purchaser; and (iv) that the Transactions (as defined in the Sale Agreement) have been 

completed to the satisfaction of the Receiver. 

C. Unless otherwise indicated herein, terms with initial capitals have the meanings set out in 

the Sale Agreement. 

THE RECEIVER CERTIFIES  the following: 

1. The Purchasers have paid and the Receiver has received the Purchase Price for the 

Purchased Assets payable on the Closing Date pursuant to the Sale Agreement; 

2. The conditions to Closing as set out in the Sale Agreement have been satisfied or waived 

by the Receiver and the Purchasers;  

3. The Transactions have been completed to the satisfaction of the Receiver; and 

4. This Certificate was delivered by the Receiver at ________ [TIME]  on _______ 

[DATE]. 

  

 

 Albert Gelman Inc., in its capacity as Receiver 
of the undertaking, property and assets of the 
Debtors, and not in its personal capacity 

  Per:  

   Name:  

   Title:  
 

 



 

 
 

Schedule B – Claims to be deleted and expunged from title to the Purchased Assets 

None. 

 

 



 

 
 

Schedule C – Permitted Encumbrances, Easements and Restrictive Covenants 
related to the Purchased Assets  

(unaffected by the Vesting Order) 

None.
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at 330 University Avenue, Toronto, Ontario via videoconference due to the COVID-19 

pandemic. 

ON READING the Motion Record of the Receiver and the First Report, including, 

without limitation, the fee affidavits appended thereto in support of the fees and disbursements of 

the Receiver and its counsel, and on hearing the submissions of counsel for the Receiver, and all 

other parties listed on the Counsel Slip, and no one appearing for any other person on the service 

list, although duly served as appears from the affidavit of service of Samantha Hans sworn 

November 14, 2022, filed: 

SERVICE 

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

Motion Record is hereby abridged and validated so that this Motion is properly returnable today 

and hereby dispenses with further service thereof. 

APPROVAL OF THE FIRST REPORT, FEES AND DISBURSEMENTS 

2. THIS COURT ORDERS that the First Report and the actions and activities of the 

Receiver and its counsel described therein be and are hereby approved. 

3. THIS COURT ORDERS that the fees and disbursements of the Receiver and its counsel 

to and including November 9, 2022, as described in the First Report and supported by the fee 

affidavits, be and are hereby approved. 

DISTRIBUTIONS TO SECURED CREDITORS 

4. THIS COURT ORDERS that the Receiver be and is hereby authorized and directed to 

make distributions to the Business Development Bank of Canada (“BDC”) up to the amount of 

its secured indebtedness, and without further Order of this Court, on account of the Debtors’ 

secured indebtedness owing to BDC for principal, interest and costs. 

5. THIS COURT ORDERS that the Receiver be and is hereby authorized and directed to 

make distributions to the Toronto-Dominion Bank (“TD Bank”) up to the amount of its secured 

indebtedness, and without further Order of this Court, on account of the Debtors’ secured 

indebtedness owing to TD Bank for principal, interest and costs. 
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6. THIS COURT ORDERS that the Receiver be and is hereby authorized and directed to 

make distributions to CWB National Leasing Inc. (“CWB”) in the amount of US$182,994.82 

plus accruing interest, in the Canadian dollar equivalent, as outlined in the First Report, and 

without further Order of this Court, on account of the Debtors’ secured indebtedness owing to 

CWB for principal, interest and costs. 

7. THIS COURT ORDERS that the Receiver be and is hereby authorized and directed to 

make distributions to Canada Revenue Agency (the “CRA”) in the amount of $54,558.57, as 

outlined in the First Report, and without further Order of this Court, on account of the Debtors’ 

indebtedness owing to the CRA in respect of Harmonized Sales Tax. 

GENERAL  

8. 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. 

9. THIS COURT HEREBY REQUESTS the aid and recognition of any other Canadian 

and foreign court, tribunal, regulatory or administrative body (“Judicial Bodies”) to give effect 

to this Order and to assist the Receiver and its respective agents in carrying out the terms of this 

Order. All Judicial 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, to grant representative status to the Receiver in any foreign proceeding, 

or to assist the Receiver and its respective agents in carrying out the terms of this Order. 

10. THIS COURT ORDERS that this Order and all of its provisions are effective as of 

12:01a.m. on the date of this Order and is enforceable without the need for entry or filing.  

 

       ____________________________________ 
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Court File No. CV-22-00688427-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

THE HONOURABLE MADAM 

JUSTICE KIMMEL 

) 

) 

) 

FRIDAY, THE 21st

DAY OF OCTOBER, 2022

B E T W E E N: 

THE TORONTO-DOMINION BANK 
Applicant 

- and - 

CUTTING EDGE PRECISION SERVICES ULC,  
PROPER WINDSOR HOLDINGS ULC and  

SGM REAL ESTATE HOLDINGS ULC 
Respondents 

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 

AMENDED AND RESTATED 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 Albert 

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

properties of the Respondents (collectively, the "Debtors") acquired for, or used in relation to a 

business carried on by the Debtors, including the real property municipally known as 3230 
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Moynahan Street Oldcastle, Ontario (the “Real Property”) was heard this day at 330 University 

Avenue, Toronto, via videoconference. 

ON READING  the affidavit of Kathryn Furfaro sworn October 7, 2022 and the Exhibits 

thereto on hearing the submissions of counsel for the Applicant, the Respondents, Business 

Development Bank of Canada and the other parties listed on the Counsel Slip, no one else 

appearing, and on reading the consent of Albert Gelman Inc. to act as the Receiver, 

AMENDED AND RESTATED ORDER 

1. THIS COURT ORDERS that this Amended and Restated Order amends and restates the 

Order of this Court made in these proceedings on October 12, 2022. 

SERVICE 

2. 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

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

the CJA, Albert Gelman Inc. is hereby appointed Receiver, without security, of all of the assets, 

undertakings and properties of the Debtors acquired for, or used in relation to a business carried 

on by the Debtors, including the Real Property, and all proceeds thereof (the "Property"). 

RECEIVER’S POWERS

4. 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 
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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; 

(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 Debtors, 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 Debtors; 

(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 Debtors or any part or parts thereof; 
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(f) to receive and collect all monies and accounts now owed or hereafter owing to the 

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

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

(g) to settle, extend or compromise any indebtedness owing to the Debtors; 

(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 Debtors, 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 

Debtors, 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 
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(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; 

save and except any part or parts of the Property in which Business Development 

Bank of Canada (“BDC”) has a security interest or charge in priority to any 

security interest or charge of the Applicant (a “BDC Prior Charge”) unless 

either, (i) BDC has provided its written consent to such sale, transfer, lease or 

assignment, or (ii) all amounts owing to BDC and secured under the BDC Prior 

Charge would be paid in full from the proceeds of such sale, transfer, lease or 

assignment, 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, save and except any part or parts 

of the Property subject to a BDC Prior Charge unless either, (i) BDC has provided 

its written consent to the making of the vesting order, or (ii) all amounts owing to 

BDC and secured under the BDC Prior Charge would be paid in full from the 

proceeds of such conveyance;  

(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 
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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 Debtors; 

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

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

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

Debtors;  

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

Debtors may have; and 

(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 Debtors, and without interference from any other Person. 

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER 

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

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

6. 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 Debtors, 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 

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. 

7. 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 
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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. 

8. 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 

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 

9. 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 DEBTORS OR THE PROPERTY
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10. THIS COURT ORDERS that no Proceeding against or in respect of the Debtors 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 Debtors or the Property are hereby stayed and suspended pending further Order of this Court. 

NO EXERCISE OF RIGHTS OR REMEDIES 

11. THIS COURT ORDERS that all rights and remedies against the Debtors, 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 Debtors to carry on any business 

which the Debtors are not lawfully entitled to carry on, (ii) exempt the Receiver or the Debtors 

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. 

NO INTERFERENCE WITH THE RECEIVER 

12. 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 Debtors, without written consent of the Receiver or 

leave of this Court. 

CONTINUATION OF SERVICES

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

Debtors or statutory or regulatory mandates for the supply of goods and/or services, including 
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without limitation, all computer software, communication and other data services, centralized 

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

the Debtors 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 Debtors' 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 Debtors 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

14. 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 

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

15. THIS COURT ORDERS that all employees of the Debtors shall remain the employees 

of the Debtors until such time as the Receiver, on the Debtors' behalf, may terminate the 
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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

16. 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 

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 Debtors, and shall return all 

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

destroyed.  

LIMITATION ON ENVIRONMENTAL LIABILITIES 

17. 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, 
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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 

18. 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 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

19. 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 
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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 subordinate in priority to the 

BDC Prior Charge and subject to sections 14.06(7), 81.4(4), and 81.6(2) of the BIA.   

20. 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. 

21. 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. 

FUNDING OF THE RECEIVERSHIP 

22. 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 
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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 BDC Prior Charge, 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. 

23. 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. 

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

certificates substantially in the form annexed as Schedule "A" hereto (the "Receiver’s 

Certificates") for any amount borrowed by it pursuant to this Order. 

25. 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, unless otherwise agreed 

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

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 
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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.albertgelman.com/corporate-solutions/other-engagements/. 

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 or other correspondence, by 

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

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

last shown on the records of the Debtors 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 Debtors’ 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). 
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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 Debtors. 

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 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 
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by the Applicant from the Debtors' 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. 

35. THIS COURT ORDERS that this Order and all of its provisions are effective as of 

12:01 a.m. on the date of this Order and is enforceable without the need for entry or filing. 

________________________________________

Digitally signed by Jessica 
Kimmel 
Date: 2022.10.21 11:57:58 -04'00'



SCHEDULE “A” 

RECEIVER CERTIFICATE 

CERTIFICATE NO. ______________ 

AMOUNT $_____________________ 

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

assets, undertakings and properties of Cutting Edge Precision Services ULC, Proper Windsor 

Holdings ULC and SGM Real Estate Holdings ULC(collectively, the “Debtors”) acquired for, 

or used in relation to a business carried on by the Debtors, including the real property 

municipally known as 3230 Moynahan Street, Oldcastle, Ontario, and all proceeds thereof 

(collectively, the “Property”) appointed by Order of the Ontario Superior Court of Justice 

(Commercial List) (the "Court") dated the 21st day of October, 2022 (the "Order") made in an 

application having Court file number CV-22-00688427-00CL, 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. 
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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 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__. 

ALBERT GELMAN INC. , solely in its 
capacity as Receiver of the Property, and not in 
its personal capacity

Per:  

Name: 

Title:  
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Court File No. CV-22-00688427-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

THE HONOURABLE MADAM

JUSTICE KIMMEL

)

)

)

WEDNESDAY, THE 12th

DAY OF OCTOBER, 2022

B E T W E E N:

THE TORONTO-DOMINION BANK
Applicant

- and -

CUTTING EDGE PRECISION SERVICES ULC, 
PROPER WINDSOR HOLDINGS ULC and 

SGM REAL ESTATE HOLDINGS ULC
Respondents

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

INTERIM 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 Albert 

Gelman Inc. (“AGI ”) as receiver, without security, of all of the assets, undertakings and properties 

of the Respondents (collectively, the "Debtors") acquired for, or used in relation to the business 

carried on by the Debtors, was heard this day at 330 University Avenue, Toronto, via 

videoconference.
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ON READING  the affidavit of Kathryn Furfaro sworn October 7, 2022 and the Exhibits 

thereto on hearing the submissions of counsel for the Applicant, the Respondents, Business 

Development Bank of Canada (“BDC”) and the other parties listed on the Counsel Slip, no one 

else appearing, and on reading the consent of AGI 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, AGI is hereby appointed receiver (the “Receiver”), without security, of all of the assets, 

undertakings and properties of the Debtors acquired for, or used in relation to a business carried 

on by the Debtors, including all proceeds thereof, save and except the assets, undertakings and 

properties of the Debtors in respect of which BDC has a security interest or charge in priority to 

the Applicant (the "Property").

3. THIS COURT ORDERS that the application for the appointment of receiver of all of the 

assets, undertakings and properties of the Debtors is returnable on October 21, 2022.  This order 

is without prejudice to the rights of the Applicant and BDC with respect to the hearing of such 

application.

RECEIVER’S POWERS

4. THIS COURT ORDERS that the Receiver shall not operate the Debtors’ business or take 

possession or control of the Property pending further Order of the Court.
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5. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not 

obligated, to do any of the following where the Receiver considers it necessary or desirable:  

(a) to take an inventory of the Property;

(b) to appraise all or any of the Property;

(c) to monitor the Debtors’ business and receipts and disbursements, including, without 

limitation, the right to access all information relating to the Debtors’ accounts or 

finance activities at any financial institution;

(d) to establish a dataroom of documents of the Debtors;

(e) to engage consultants, appraisers, agents, 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;

(f) 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;

(g) to take any steps reasonably incidental to the exercise of these powers or the 

performance of any statutory obligations,
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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 Debtors, and without interference from any other Person.

6. THIS COURT ORDERS that the Debtors shall not: (a) make any payments or 

disbursements outside the ordinary course of the Debtors’ day to day business; and (b) produce or 

supply goods or services on credit to Proper Tooling, LLC, Proper Group International LLC, or 

any party affiliated or related to such companies, without the prior written consent of the Receiver.   

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER

7. THIS COURT ORDERS that (i) the Debtors, (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. 

8. 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 

Debtors, 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, 
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computer, software and physical facilities relating thereto, provided however that nothing in this 

paragraph 8 or in paragraph 9 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.

9. 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.

NO PROCEEDINGS AGAINST THE RECEIVER

10. 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.
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NO PROCEEDINGS AGAINST THE DEBTORS OR THE PROPERTY

11. THIS COURT ORDERS that no Proceeding against or in respect of the Debtors 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 

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

foregoing paragraph does not apply with respect to the rights of BDC in the assets, undertakings 

and properties of the Debtors in respect of which BDC has a security interest or charge in priority 

to the Applicant

NO EXERCISE OF RIGHTS OR REMEDIES

12. THIS COURT ORDERS that all rights and remedies against the Debtors, 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 Debtors to carry on any business which the 

Debtors are not lawfully entitled to carry on, (ii) exempt the Receiver or the Debtors 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.  The foregoing paragraph does not apply with respect to the 

rights of BDC in the assets, undertakings and properties of the Debtors in respect of which BDC 

has a security interest or charge in priority to the Applicant.

NO INTERFERENCE WITH THE RECEIVER

13. 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 
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or permit in favour of or heldby the Debtors, without written consent of the Receiver or leave of 

this Court.

CONTINUATION OF SERVICES

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

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

interfering with or terminating the supply of such goods or services.  

EMPLOYEES

15. THIS COURT ORDERS that all employees of the Debtors shall remain the employees of 

the Debtors.  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.

LIMITATION ON ENVIRONMENTAL LIABILITIES

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

to be in occupation or 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 
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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 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 
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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 their 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.

SERVICE AND NOTICE

20. 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.albertgelman.com/corporate-solutions/other-engagements/.

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

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

other materials and orders in these proceedings, any notices or other correspondence, by 

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

transmission or electronic transmission to the Debtors' creditors or other interested parties at their 

respective addresses as last shown on the records of the Debtors and that any such service or 
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distribution by courier, personal delivery, facsimile transmission or electronic 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.

22. 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 Debtors’ 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

23. 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.

24. THIS COURT ORDERS that nothing in this Order shall prevent AGI from acting as a 

trustee in bankruptcy of the Debtors.

25. 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 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. 
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26. 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.

27. THIS COURT ORDERS that the Applicant shall have its costs of this application, 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 Property with such priority and at such time as this Court may determine.

28. 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.

29. THIS COURT ORDERS that this Order and all of its provisions are effective as of 

12:01 a.m. on the date of this Order and is enforceable without the need for entry or filing.

________________________________________

Digitally signed 
by Jessica Kimmel 
Date: 2022.10.12 
16:00:28 -04'00'
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October 25, 2022 
 
ALBERT GELMAN INC ., 
in its capacity as Receiver of the property, assets and undertaking of 
Cutting Edge Precision Services ULC,  
Proper Windsor Holdings ULC, and  
SGM Real Estate Holdings ULC 
 
 
RE: LETTER OF INTENT �± CUTTING EDGE PRECISION SERVICES ULC and SGM REAL 
ESTATE HOLDINGS ULC  
 

�$�U�O�H�Q���7�R�R�O���&�R�����/�W�G�������³Arlen�´������Arlen Tool Co. Ltd., in trust for a corporation to be incorporated 
���³Arlen NewCo�´��, �D�Q�G�������������'�H�]�L�H�O���,�Q�F�������³DezielCo� ,́ and collectively with Arlen and Arlen NewCo, the 
�³Purchasers�´����are interested in entering into sale transaction whereby the Purchasers would acquire from 
Albert Gelman Inc. ���L�Q�� �V�X�F�K�� �F�D�S�D�F�L�W�\���� �W�K�H�� �³Receiver�´��, in its capacity as Court-appointed Receiver of 
assets of Cutting Edge Precision Services ULC ���³Cutting Edge�´��, Proper Windsor Holdings ULC 
(�³Proper Windsor�´��, and SGM Real Estate Holdings ULC ���³SGM�´���D�Q�G���F�R�O�O�H�F�W�L�Y�H�O�\���Z�L�W�K���&�X�W�W�L�Q�J���(�G�J�H��
�D�Q�G���3�U�R�S�H�U���:�L�Q�G�V�R�U�����W�K�H���³Debtors�´����certain assets of the Debtors as more particularly set out herein. 
 

The following sets forth the key elements of an asset purchase proposal which, if accepted, will 
form the basis upon which respective legal representatives of the Receiver and the Debtors will prepare 
and finalize a �G�H�I�L�Q�L�W�L�Y�H���D�V�V�H�W���S�X�U�F�K�D�V�H���D�J�U�H�H�P�H�Q�W�����W�K�H���³Purchase Agreement�´�� between the Purchasers 
and the Receiver, without personal liability.  Other than as expressly stated herein, this letter is not 
contractual in nature, notwithstanding the signature of the parties hereto, and reflects only the intention to 
proceed toward the negotiation of a Purchase Agreement.  
 
1. Acquisition.  It is the intention of the parties to enter into the Purchase Agreement whereby the 
Purchasers would acquire from the Receiver certain assets of the Debtors (collectively, �W�K�H�� �³Purchased 
Assets�´�����Vet out below:  
 

(a) the machinery and equipment, dies, tooling, fixtures, gauges, drawings, approved samples 
and supplies of Cutting Edge used in connection with Cutting Edge�¶�V���E�X�V�L�Q�H�V�V�����L�Q�F�O�X�G�L�Q�J, 
but not limited to, the assets described and listed in Sch�H�G�X�O�H���³�$�´ and the right to assume 
the unexpired term and any interest of Cutting Edge in the leased equipment of Cutting 
Edge ���W�K�H���³Equipment�´��, the Equipment listed in Schedule �³A�  ́shall be included in the 
Vesting Order to be obtained by the Receiver and be transferred to the Purchasers free 
and clear of any encumbrance;  

 
(b) the inventories and work in process used in the business of Cutting Edge, including, but 

not limited to, those items set out in �6�F�K�H�G�X�O�H���³�%�´; 
 

(c) the chattels and office furniture of Cutting Edge used in connection with Cutting Edge�¶�V��
business; 

 
(d) all accounts receivable and work in process of Cutting Edge;   

 
(e) all prepaid deposits and other receivables of whatsoever nature and form; 



 
 

 

 

2 

 
(f) to the extent permitted, any insurance policies issued by the Economic Development 

�&�R�U�S�R�U�D�W�L�R�Q���R�I���&�D�Q�D�G�D�����³EDC�´�����L�Q���I�D�Y�R�X�U���R�I���&�X�W�W�L�Q�J���(�G�J�H;  
 

(g) the client files, client lists, customer lists and files, supplier lists and other intangible 
property of the business of Cutting Edge ���W�K�H���³Goodwill�´���� 
 

(h) the real property, together with the buildings, structures, improvements, fixtures and 
appurtenances situated thereon owned by SGM at the property municipally known as 
3230 Moynahan Street, Oldca�V�W�O�H�����2�1�����W�K�H���³Real Property�´���� 
 

(i) any and all motor vehicles owned by the Debt�R�U�V�����W�K�H���³Vehicles�´���� 
 

(j) any intellectual property owned by Cutting Edge, including business or trade names; 
 

(k) the right to access the bank accounts of Cutting Edge for the purpose of depositing any 
amounts received as a result of the purchase accounts receivable and transferring such 
amounts to the Purchasers or other suitable arrangements to be agreed between the 
Purchasers and the Receiver; and 

 
(l) any and all other assets and undertakings of Cutting Edge. 

 
The Purchased Assets shall not include any entitlement to the shares of the Debtors, cash or cash 
equivalents, deposits, claims or insurance other than the EDC insurance, or existing insurance claims 
�X�Q�G�H�U���D�Q�\���R�I���W�K�H���'�H�E�W�R�U�¶�V���L�Qsurance policies.  The Purchasers will not assume and will not be liable for 
any liabilities or obligations of the Debtors, including but not limited to, any obligations and liabilities 
under any contracts and in respect of employees who are not transferred to the Purchasers. 
 
The Purchased Assets shall be allocated among the Purchasers as follows: 
 
       Purchased Assets     Purchaser 

Real Property      3305 Deziel Inc. 

Equipment and Vehicles               Arlen Tool Co. Ltd. 

Balance of Purchased Assets        Arlen Tool Co. Ltd., in trust for a 
corporation to be incorporated 

2. Purchase Agreement.  The Purchase Agreement will embody the usual terms and conditions 
contained in an agreement of a transaction of this nature and which agreement, among other matters, shall 
contain the following terms and conditions: 
 

(a) The purchase price shall be the sum of Eight Million Six Hundred Thousand 
($8,600,000���������� �'�R�O�O�D�U�V�� ���W�K�H�� �³Purchase Price�´���� �D�Q�G�� �V�K�D�O�O�� �E�H�� �S�D�L�G�� �D�Q�G�� �V�D�W�L�V�I�L�H�G�� �E�\�� �W�K�H��
Purchasers as follows: 
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(i) On or before the execution of this Letter of Intent, the sum of One Million Three 
Hundred Thousand Dollars ($1,300,000.00) shall be paid to counsel to the 
Purchaser���� �L�Q���W�U�X�V�W���� �D�V�� �D�� �G�H�S�R�V�L�W���D�J�D�L�Q�V�W���W�K�H�� �3�X�U�F�K�D�V�H���3�U�L�F�H�� ���W�K�H���³Deposit�´��. The 
Deposit shall be paid to the Receiver, in trust, upon execution of the Purchase 
Agreement. Prior to the Closing Date, if the Purchasers elect to terminate this 
Letter of Intent or do not waive their conditions in the Purchase Agreement, the 
Deposit shall be returned to the Purchasers in full;  provided that, in the event that 
the Purchasers elect to terminate this Letter of Intent, or the Purchase Agreement, 
if executed, after 5:00 PM on October 28th, 2022, the Purchasers shall pay the 
costs of carrying on the business of Cutting Edge in the ordinary course for the 
period from October 29th, 2022 to and including November 4th, 2022 to a 
�P�D�[�L�P�X�P�� �R�I�� �2�Q�H�� �+�X�Q�G�U�H�G�� �7�H�Q�� �7�K�R�X�V�D�Q�G�� �'�R�O�O�D�U�V�� ���������������������� ���W�K�H�� �³Forfeit 
Amount�´��. The Purchasers shall cause the Forfeit Amount to be paid to the 
Receiver, in trust, before 4:00 p.m. on Friday, October 28, 2022. The Forfeit 
Amount shall be applied toward the Purchase Price on the Closing Date; 

 
(ii)  the balance of the Purchase Price will be paid by means of wire transfer of 

immediately available funds on the Closing Date. 
 

 
(b) The Purchase Price shall be allocated as agreed by the Purchasers and the Receiver. 

 
(c) The Purchase Price shall be reduced by the amount of accounts receivable (the �³Pre-

Closing Accounts Receivable� )́ collected by the Receiver or the Debtors for the period 
between October 16th, 2022 to the Closing Date (the �³Adjustment� )́. The Adjustment 
shall only apply if  the Pre-Closing Accounts Receivable collected exceeds $50,000, upon 
which the Adjustment applies to all such Pre-Closing Accounts Receivable collected 
from the first dollar. 

 
(d) The Purchase Price shall be increased by the amount of any accounts receivable arising 

from invoices dated October 16th, 2022 or later, up to the Closing Date. 
 

(d) The parties shall make representations and warranties and other covenants customary in 
transactions where a purchaser is purchasing assets in a receivership and as may be 
acceptable to the parties, including the following representations by the Receiver: 

 
(i) it has been duly appointed as Receiver of the Debtors by a court of competent 

jurisdiction and has not been discharged; 
 
(ii)  the Receiver has good and sufficient power, authority and right to enter into and 

deliver the Purchase Agreement and to complete the transactions to be completed 
by the Receiver; and 

 
(iii)  the Receiver has not encumbered or sold any of the Purchased Assets; and 

 
(e) The Purchasers shall purchase the assets from the Receiver on �D�Q�� �³�D�V�� �L�V���� �Z�K�H�U�H���L�V�´��and 

�³�Z�L�W�K�R�X�W���U�H�F�R�X�U�V�H�´ basis. 
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(f) The Purchasers shall offer employment to certain employees of Cutting Edge to be 
determined by the Purchasers in their sole and absolute discretion. 

 
3. Conditions Precedent.  The proposed transaction is subject to and conditional upon the 
following: 
 

(a) The successful negotiation and completion of a Purchase Agreement; 
 

(b) DezielCo satisfying itself in its sole and absolute discretion, on or before November 3, 
2022, that it is able to obtain suitable mortgage financing for the Real Property following 
the Closing Date; 

 
(c) The Purchasers shall have satisfied themselves in their sole and absolute discretion that 

the mutual customers and suppliers of the Purchasers and Cutting Edge will not adversely 
alter their business relationships with the Purchasers as a result of the transactions 
contemplated herein;   

 
(d) The Receiver shall have caused the business of Cutting Edge to continue in the ordinary 

course up to and including the Closing Date at the expense of the Receiver, save and 
except in accordance with Section 2.1(a)(i); and 

 
(e) The Receiver shall convey to the Purchasers the Purchased Assets free and clear of all 

liens, charges, security interests, pledges, leases, offers to lease, title retention 
agreements, mortgages, restrictions on use, development or similar agreements, 
easements, rights-of-way, title defects, options or adverse claims or encumbrances of any 
kind or character whatsoever save and except those expressly agreed to by the 
Purchasers.  

 
 Any condition inserted for the benefit of the Purchasers may be waived by the Purchasers prior to 
closing. 

 
4. Information and Access.  For the period from now until execution and delivery of the Purchase 
Agreement or the sooner termination of this letter as provided herein, the Purchasers shall conduct an 
acquisition study.  During this time, the Receiver shall provide to the Purchasers and their counsel, 
accountants, and other representatives access during normal business hours to all books and records with 
respect to the affairs of Cutting Edge as the Purchasers may reasonably request, including any reports 
related to Cutting Edge prepared or commissioned by the Receiver, in its capacity as Receiver, save and 
except any reports deemed as confidential and sealed by court order. 
 
5. Closing Date.  The Purc�K�D�V�H�� �$�J�U�H�H�P�H�Q�W�� �Z�L�O�O�� �V�H�W�� �I�R�U�W�K�� �D�� �V�S�H�F�L�I�L�F�� �F�O�R�V�L�Q�J�� �G�D�W�H�� ���W�K�H�� �³Closing 
Date�´�����R�U���W�K�H���P�H�W�K�R�G���I�R�U���V�S�H�F�L�I�\�L�Q�J���W�K�H���&�O�R�V�L�Q�J���'�D�W�H�������6�X�E�M�H�F�W���W�R���W�K�H���F�R�Q�G�L�W�L�R�Q�V���F�R�Q�W�D�Lned herein and in 
the Purchase Agreement, however, the Closing Date shall be within two business days following court 
approval of the transaction contemplated by the Purchase Agreement. 
 
6. Expenses.  The parties hereto agree that the Purchasers shall bear their respective costs and 
expenses, and the costs and expenses of the Receiver shall be paid for by the Receiver. 
 
7. Applicable Law.  This letter and the Purchase Agreement shall be governed by and construed in 
accordance with the laws of the Province of Ontario and the laws of Canada applicable therein, and each 
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of the Purchasers and Receiver attorn to the jurisdiction of the Superior Court of Justice, Commercial 
List, sitting in the City of Toronto. 
 
8. Duration of this Letter .  Notwithstanding anything in this letter to the contrary, the proposal set 
forth in this letter shall expire if (i) the parties do not negotiate, execute and deliver a Purchase Agreement 
by 5:00 p.m. on November 3, 2022, or (ii) prior written notice to the Receiver by the Purchasers that they 
will no longer proceed in the proposed transaction.  Upon the expiration of this letter, then this expression 
of interest shall cease, and neither party shall have any obligation or claims including, but not limited to, 
any claims for the failure of the parties to successfully negotiate the Purchase Agreement for whatever 
reason, and in such event, the Deposit shall be returned to the Purchasers without deduction save and 
except the Forfeit Amount if applicable.  If such a Purchase Agreement is executed and delivered, its 
terms shall control the respective rights and obligations of the parties and the conditions and procedures 
of closing. 
 
9. Absence of Enforceable Agreement.  Except for the terms and provisions of paragraphs 
2.1(a)(i), 4, 6, and 7, this document is not an enforceable agreement between us but is merely a general 
statement of intent which sets forth the general basis upon which we intend to proceed and no contracts 
shall arise as to the subject matter hereof unless and until the Purchase Agreement is negotiated, 
approved, executed and delivered by the parties. 
 
10. Currency.  All references to dollar amount contained in this agreement are in Canadian currency. 
 
11. Counterparts.  This Letter of Intent may be executed in any number of counterparts, and all such 
counterparts taken together shall be deemed to constitute one and the same instrument.  Any signature to 
this Agreement by facsimile or electronic transmission shall be deemed to be an original. 
 

[the remainder of this page is intentionally left blank]  
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