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I.  INTRODUCTION

1. On April 3, 2025 (the “Filing Date”) 11449346 Canada Inc. operating as P3 Panel Company (“P3 Panels”) and
12574764 Canada Ltd. operating as United Edge Structural Components (“United Edge”) (collectively, the

“Companies”) each filed a Notice of Intention to Make a Proposal (an “NOI”) pursuant to Section 50.4(1) of the
Bankruptcy and Insolvency Act, R.S.C. 1985, c. B.-3, as amended (the “BIA”), and Albert Gelman Inc. (“AGI”) was

appointed as trustee (in such capacity, the “Trustee”) under each NOI. Copies of the Certificates of Filing issued by

the Superintendent of Bankruptcy in respect of the Companies’ NOls are attached hereto as Appendix “A”. The NOI

proceedings of the Companies are referred to herein as the “NOI Proceedings”.

2. After filing the NOIs the Companies attended Court on April 9, 2025. A copy of the Court Order and related endorsement

of Justice Kershman dated April 9, 2025 (the “April 9 Order”) is enclosed herewith as Appendix “B”. The Court granted

the following relief at the April 9, 2025 hearing:

a)

the Trustee, the Trustee’s counsel and the Companies’ counsel (collectively, the “Professionals”) were granted a
charge, which shall not exceed an aggregate amount of $250,000 unless permitted by further Order of the Court, on
all of the Companies’ Property (term defined in the April 9 Order) as security for payment of their professional fees

(the “Administration Charge”);

approval for the Companies to borrow up to $1,000,000 under a credit facility (the “Interim Financing Facility”)
from Phoenix Building Components Inc. (the “Interim Lender”) in order to finance the Companies’ working capital
requirements during the NOI Proceedings and granting the Interim Lender a charge over all of the Companies’

Property up to a maximum amount of $1,000,000 (the “Interim Finance Charge”);

the Companies are authorized, but not directed, to pay pre-filing amounts to suppliers critical to the continued

operations of the Companies, in consultation and with the approval of the Trustee and the Interim Lender; and,

the Companies’ NOI proceedings be administratively consolidated given the interrelated operations of the

Companies and to efficiently administer the NOI Proceedings.

3. The Companies attended Court again on April 29, 2025. A copy of the Court Order of Justice Kershman dated April 29,

2025 (the “April 29 Order”) is enclosed herewith as Appendix “C”. The Court granted, among other things, the following
relief at the April 29, 2025 hearing:

a)

approval of a sale and investment solicitation process (“SISP”) in respect of the Companies (which SISP is appended
as Schedule “A” to the April 29 Order); and,



b) approval of an extension of time for the Companies to file their respective proposals to June 18, 2025 in accordance
with section 50.4(9) of the BIA.

This is the third report (the “Third Report”) prepared by the Trustee in respect of the NOI Proceedings. This Third Report
should be read in conjunction with the first report of the Trustee dated April 7, 2025 (the “First Report”) and the second
report of the Trustee dated April 24, 2025 (the “Second Report’) which are posted on the Trustee’s website at

https://www.albertgelman.com/filedocuments/.

The primary objective of the Companies’ NOI Proceedings is to create a stabilized environment to allow the Companies
to pursue a going-concern transaction(s) pursuant to a court-supervised SISP. This Third Report has been prepared in
response to and in support of the Companies’ motion filed on June 4, 2025 (the “June 4 Motion Record”) and returnable
on June 11, 2025 (the “June 11 Hearing”) in which the Companies are requesting that this Honourable Court approve,
among other things, a further extension of time file a proposal to their creditors to August 1, 2025, as well as the fees
and disbursements of the Proposal Trustee and its independent legal counsel incurred to date in connection with the

NOI Proceedings.

PURPOSES OF THE THIRD REPORT

The purpose of the Third Report is to provide the Ontario Superior Court of Justice (the “Court”) with information

pertaining to the following:
a) the status of the SISP;

b) the Companies’ receipts and disbursements since the commencement of the NOI Proceedings including the
following: (i) the updated cash flow projections prepared by the Companies dated May 29, 2025 and; (i) Trustee’s
Material Adverse Change report which it issued to creditors of the Companies on May 14, 2025 (“MAC Report’);

c) the activities of the Trustee since the date of the Second Report;

d) the Companies’ request for an extension of the time period required for the Companies to file a proposal to their

respective creditors to August 1, 2025; and

e) the Trustee’s recommendation that this Court make the order, as requested by the Companies in their June 4 Motion

Record, approving inter alia the following:

i.  an extension of the time period required for each of the Companies to file a proposal to August 1, 2025
(the “Extension”);
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ii. the fees and disbursements of the Trustee and its legal counsel, Paliare Roland Rosenberg Rothstein
LLP (“PR"), in respect of these restructuring proceedings in accordance with paragraph 3 of the April 9
Order; and,

ii.  this Third Report and the actions and activities of the Trustee set out in the Third Report.

SISP UPDATE
In accordance with the to the April 29 Order the Trustee has undertaken, among other things, the following activities in

respect of the SISP:

a) setup and populated a virtual data room (the “Data Room”) with information about the Companies including a form

of Asset Purchase Agreement to be used by Interested Parties (defined below) when making offers under the SISP;

b) prepared aform of Teaser’ in respect of the SISP opportunity and distributed the ‘Teaser to industry players, private

equity firms, liquidators and others;

c) advertised the SISP in each of the following publications: (i) Insolvency Insider (a restructuring industry newsletter);

(i) Canadian and US Newswire platform; and, (iii) the National Post.

In accordance with the SISP parties requesting access to the Data Room are required to sign a non-disclosure agreement
(“NDA”) with the Companies. To-date eleven (11) interested parties (“Interested Parties”) have signed NDAs and have

been provided access to the Data Room.

The Trustee has facilitated virtual meetings between Interested Parties and the Companies’ management and in-person

tours of the Companies’ premises.

The Trustee has facilitated information requests from Interested Parties and has liaised with the Companies” management

to populate the Data Room with the requested information.
As of the date of this Third Report the Trustee continues to administer the SISP in accordance with the April 29 Order.

CASH FLOW FORECASTS

The Companies prepared cash flow forecasts dated April 3, 2025, which were included as Appendix “D” to the Trustee’s
First Report (the “April 3 Cash Flow Forecasts”). The Companies subsequently prepared cash flow forecasts dated April

23, 2025, which were included as Appendix “C” of the Trustee’s Second Report (the “April 23 Cash Flow Forecasts”).



13. Since the filing of the Companies NOIs the Trustee has been monitoring actual cash receipts and disbursements of the

Companies and comparing these to the Cash Flow Forecasts and, where there were differences between the actual and

forecasted amounts, requesting details from management of the Companies describing the reasons for the variances.

14.  On May 14, 2025 the Trustee, in consultation with the Companies, issued its MAC Report wherein the Trustee provided

details regarding, among other things, the Companies actual cash receipts and disbursements covering the period from
the date of the filing of the NOIs to May 5, 2025 (the “MAC Period”). The MAC Report is attached hereto as Appendix

“D”. Subsequent to the issuance of the MAC Report the Trustee did not receive any significant inquiries or material

concerns from creditors in respect of same and the Companies continued to operate in the ordinary course.

15. For the review period subsequent to the MAC Period, being May 6, 2025 to May 26, 2025, the Trustee notes the following

with respect to the Companies’ cash receipts and disbursements when compared to the April 23 Cash Flow Forecasts:

a) Receipts: The P3 Panels cash receipts were $136,207 lower than the $829,040 forecasted. The United
Edge cash receipts were $292,138 lower than the $367,523 forecasted; and,

b) Disbursements: P3 Panels cash disbursements were $263,216 lower than the $915,067 forecasted. The

United Edge cash disbursements were $105,077 higher than the $150,342 forecasted.

16. Management provided the Trustee with the following explanation regarding the above noted differences:

a) Receipts:

Some customers have failed to pay the Companies in accordance with contractual
obligations, agreements and representations without advance notice to the Companies or

to the Trustee;

There have been delays in new projects starting and in existing projects progressing due to
municipal permit issues, upstream trades causing delays on jobsites and Acts of God and

accidents on job sites;

Customers denied that contracts were entered into or re-contracted work to competitors due

to misapprehensions about and the stigma associated with the NOI Proceedings;
New work and contracts taking longer to negotiate or failing to close for similar reasons;

Some customers directly paid sub-contractors rather than to the Companies. In some

instances, these payments were made to pre-NOI-Filings creditors not accounted for in the
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April 3 Cash Flow Forecast and therefore represent a permanent reduction in cash available
to the Companies. In others instances, the Companies had forecasted cash disbursements
to those sub-contractors, so there was a net-neutral impact on the Companies’ overall cash

flow.

b) Disbursements: the project delays and cancellations referred to above meant the disbursements were lower

than forecasted.

In the Trustee’s opinion, the items summarized at paragraphs 15 and 16 hereof do not constitute material changes from

the April 23 Cash Flow Forecasts, given the explanations provided by management.

On May 29, 2025 the Companies each filed with the Trustee and the Court revised statements of projected cash flows
prepared on a weekly basis for the period of May 27, 2025 to August 11, 2025 (the “May 29 Cash Flow Forecasts”),
along with management's report on the reasonableness of the Revised Cash Flow Forecasts, in accordance with
subsection 50.4(2) of the BIA. Attached hereto as Appendix “E” are copies of the May 29 Cash Flow Forecasts along
with management’s and the Trustee’s report thereon.

Management of the Companies has prepared the May 29 Cash Flow Forecasts to demonstrate that the Companies have
sufficient cash flow to operate for the duration of the SISP. In the Trustee’s opinion, the May 29 Cash Flow Forecasts
demonstrate that the Companies can, following a final draw down of the DIP Facility, continue to operate in the ordinary
course during the forecast period (which forecast period covers the entirety of the timeline to complete the SISP) without

material prejudice to any of the Companies’ creditors.

ACTIVITIES OF THE TRUSTEE

In the First Report and the Second Report, the Trustee reported on its activities from the Filing Date to the date of the

Second Report. The Trustee’s activities since the date of the Second Report have included, inter alia, the following:
a. attending at Court in connection with the Companies’ April 29, 2025 motion;

b. maintaining a website at: https://www.albertgelman.com/filedocuments/ (the “Trustee’s Website”) where material

documents pertaining to the NOI Proceedings are available in electronic form;

c. monitoring the Companies’ cash receipts and disbursements for ongoing reporting of variances to the April 3 Cash

Flow Forecasts and April 23 Cash Flow Forecasts;



VL.

21.

22.

23.

Vil

24

d. meeting and corresponding with the Companies and their legal counsel regarding the April 3 Cash Flow Forecasts
and April 23 Cash Flow Forecasts variances, the SISP, the DIP Facility, cash management, supplier issues, creditor

matters and various other matters in connection with the Companies’ operations and the NOI Proceedings;
e. assisting the Companies with the preparation of the May 29 Cash Flow Forecasts;
f.  administering the SISP as described above;

g. corresponding with PR, the Trustee’s independent legal counsel, in connection with various legal matters pertaining
to the NOI Proceedings;

h. responding to calls and enquiries from creditors and other stakeholders in connection with the NOI Proceedings;

i. reviewing materials filed with the Court in respect of the NOI Proceedings including the Companies June 4 Motion

Record;
j. preparing, circulating and filing the MAC Report; and
k. drafting this Third Report;

| dealing with various other matters not specifically set out above pertaining to the administration of the NOI

proceedings.

REQUEST FOR EXTENSION

The Companies are seeking the Extension pursuant to subsection 50.4(9) of the BIA.

The Trustee supports the Extension as it is of the opinion that:

a. the Companies have acted, and are acting, in good faith and with due diligence;

b. the Companies would likely be able to make a viable Proposal if the extension being applied for were granted,;
and

C. no creditor would be materially prejudiced if the extension being applied for were granted.

In particular, the Trustee believes that continuing and completing the SISP is in the best interest of stakeholders,

including for the reasons more fully expressed in the Second Report.

PROFESSIONAL FEES

In accordance with paragraph 3 of the April 9 Order, the fees and disbursements of the Trustee and its counsel may be

approved by the Court and referred to a judge for such purpose.
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Attached hereto as Appendix “F” is the Affidavit of Tom McElroy regarding the Trustee’s fees to May 31, 2025

accompanied by the supporting time dockets (the “Trustee Fee Affidavit”).

The Trustee is of the opinion that its fees, as set out in the Trustee Fee Affidavit, are fair and reasonable, justified in the

circumstances, and accurately reflect the work done by the Trustee in connection with these NOI Proceedings.

Attached hereto as Appendix “G” is the Affidavit of Beatrice Loschiavo regarding the fees and disbursements of PR,
counsel to the Trustee, to May 31, 2025 accompanied by the supporting time dockets (the “Legal Counsel Fee
Affidavit”).

It is the Trustee’s opinion that the fees and disbursements of PR, as set out in the Legal Counsel Fee Affidavit, are fair
and reasonable, justified in the circumstances, and accurately reflect the work done on behalf of the Trustee (as

instructed and authorized by the Trustee) by PR in connection with these NOI Proceedings.

The Trustee therefore respectfully requests the approval the fees and disbursements set out in both the Trustee Fee
Affidavit and the Legal Counsel Fee Affidavit (collectively, the “Fee Affidavits”).

CONCLUSION AND RECOMMENDATION

30. Based on all of the foregoing, the Trustee respectfully recommends that this Honourable Court grant the relief requested

by the Companies as set out in paragraph 6(e) of this Third Report.

All of which is respectfully submitted this 4th day of June 2025

ALBERT GELMAN INC.

in its capacity as Trustee in the Proposal of

11449346 Canada Inc. o/a P3 Panel Company and

12574764 Canada Ltd. o/a United Edge Structural Components
and not in its personal capacity

Per:

@W

Tom McElroy, CIRP, LIT
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I*I Industry Canada Industrie Canada

Office of the Superintendent Bureau du surintendant
of Bankruptcy Canada des faillites Canada

District of:  Ontario

Division No.: 12 - Ottawa
Court No.:  33-3207766
Estate No.: 33-3207766

In the Matter of the Notice of Intention to make a proposal of:

11449346 Canada Inc.

Insolvent Person

ALBERT GELMAN INC.
Licensed Insolvency Trustee

Date of the Notice of Intention: April 03, 2025

CERTIFICATE OF FILING OF A NOTICE OF INTENTION TO MAKE A PROPOSAL
Subsection 50.4 (1

I, the undersigned, Official Receiver in and for this bankruptcy district, do hereby certify that the af orenamed insolvent person
filed a Notice of Intention to Make a Proposal under subsection 50.4 (1) of the Bankruptcy and Insolvency Act;

Pursuant to subsection 69. (1) of the Act, all proceedings against the aforenamed insolvent person are stayed as of the date of

filing of the Notice of Intention.
Date: April 04, 2025, 10:51

E-File/Dépbt Electronique Official Receiver
o CD Howe Building A/S Ottawa Division, 235 Queen St., Ottawa, Ontario, Canada, K1AOHS5, (877)376-9902

Canada



I*I Industry Canada Industrie Canada

Office of the Superintendent Bureau du surintendant
of Bankruptcy Canada des faillites Canada

District of:  Ontario

Division No.: 12 - Ottawa
Court No.:  33-3207793
Estate No.:  33-3207793

In the Matter of the Notice of Intention to make a proposal of:

12574764 Canada Ltd.

Insolvent Person

ALBERT GELMAN INC.
Licensed Insolvency Trustee

Date of the Notice of Intention: April 03, 2025

CERTIFICATE OF FILING OF A NOTICE OF INTENTION TO MAKE A PROPOSAL
Subsection 50.4 (1

I, the undersigned, Official Receiver in and for this bankruptcy district, do hereby certify that the af orenamed insolvent person
filed a Notice of Intention to Make a Proposal under subsection 50.4 (1) of the Bankruptcy and Insolvency Act;

Pursuant to subsection 69. (1) of the Act, all proceedings against the aforenamed insolvent person are stayed as of the date of

filing of the Notice of Intention.
Date: April 04, 2025, 11:28

E-File/Dépbt Electronique Official Receiver
o CD Howe Building A/S Ottawa Division, 235 Queen St., Ottawa, Ontario, Canada, K1AOHS5, (877)376-9902

Canada
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APPENDIX E



11449346 CANADA INC. O/A P3 PANEL COMPANY ("THE COMPANY")
STATEMENT OF PROJECTED CASH FLOWS
FOR THE 11 WEEK PERIOD ENDED AUGUST 11, 2025

Forecast
Week starting | 27-May-25 [ 3-Jun-25 | 10-Jun-25 | 17-Jun-25 | 24-Jun-25 | 1-Jul-25 8-Jul-25 15-Jul-25 | 22-Jul-25 | 29-Jul-25 | 5-Aug-25
Week ending 2-Jun-25 9-Jun-25 | 16-Jun-25 | 23-Jun-25 | 30-Jun-25 | 7-Jul-25 14-Jul-25 | 21-Jul-25 | 28-Jul-25 | 4-Aug-25 | 11-Aug-25
Week 9 Week 10 Week 11 Week 12 | Week 13 Week 14 Week 15 Week 16 Week 17 Week 18 Week 19
Cash balance - beginning of period $ 12,837 27,548 11,211 1,985 136,071 2,211 1,520 35,733 144,421 23,314 236
Cash receipts (includes HST) 62,350 - 107,759 505,050 78,013 146,803 184,760 505,595 101,309 254,663 253,588
Dishursements (all applicable expenses include HST)
Salaries, wages and benefits 75,000 - 85,000 - 85,000 - 85,000 - 85,000 - 85,000
Bank fees 100 100
Delivery 1,063 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
Subcontractors 15,300 33,097 - 60,344 - 33,097 33,561 100,219 100,683 100,683 73,649
Direct Materials 135,860 20,684 - 278,932 79,333 19,000 - 280,000 - 84,744 -
Job Specific Equipment rental 4,300 3,300
Office Supplies 1,063 260 260 260 260 260 260 260 260 260 260
Rent 19,492 19,492 19,492
Repairs and maintenance 11,266 1,015 1,015 1,015 1,015 1,015 1,015 1,015 1,015 1,015 1,015
Head office Costs 1,100 70 70 70 70 70 70 70 70 70 70
Utilities - 6,026 - - - 6,026 - -
Software and IT 8,052 - 577 - 8,052 - 577 - 8,052 - -
Fuel - 160 160 160 160 160 160 160 160 160 160
Capital Lease payments 30,637 - 3,946 4133 - 30,637 3,946 4,133 - 30,637 3,946
Insurance 1,426 - 14,907 - - 1,426 14,907 - - - -
Site supervisor travel costs - 50 50 50 50 50 50 50 50 50 50
Communication 3,372 1,287 1,287
Meals and entertainment
Restructuring costs 32,634 15,000 30,000 10,000 25,000
340,565 56,336 106,986 360,963 184,366 137,494 140,547 386,907 212,416 239,398 190,150
Net Cash-flow from operations (278,215) (56,336) 773 144,086 (106,353) 9,308 44214 118,688 (111,107) 15,265 63,438
Payments to critical suppliers (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000)
HST Payments 2,926 - - - (17,506) - - - - (28,343) -
Advances under DIP Financing 300,000 50,000 - - - - - - - - -
Cash balance - end of period $ 27,548 11,211 1,985 136,071 2,211 1,520 35,733 144,421 23,314 236 53,675
NOTICE TO READER:

This statement of projected cash-flow dated May 29, 2025 of the Company is prepared in accordance with Section
50.4 (2) of the Bankruptcy and Insolvency Act and should be read in conjunction with the Trustee's Report On Cash-
Flow Statement and the Report On Cash-Flow Statement By The Person Making The Proposal.

Albert Gelman Inc., solely in its
capacity as Trustee in the Notice of
Intention to Make a Proposal of
11449346 Canada Inc. and not in its

_personal or anv nther capacity.

Vs //
11449346 Canadainc;

(’.

.

Per: Dylan Sliter Per: Tom McElroy
May 29, 2025 May 29, 2025




District of: Ontario

Division No. 12 - Ottawa
Court No. 33-3207766
Estate No. 33-3207766

-- FORM 29 --
Trustee's Report on Cash-Flow Statement
(Paragraphs 50(6)(b) and 50.4(2)(b) of the Act)

In the Matter of the Proposal of
11449346 Canada Inc.
of the Town of Smiths Falls, in the Province of Ontario

The attached statement of projected cash flow of 11449346 Canada Inc. (“the Company’), as of the 29th day of
May 2025, consisting of a cash flow projection for the 11-week period from May 27, 2025 to August 11, 2025, has been
prepared by the management of the insolvent person (or the insolvent debtor) for the purpose described in the notes
attached, using the probable and hypothetical assumptions set out in the notes attached.

Our review consisted of inquiries, analytical procedures and discussion related to information supplied to us by:
the management and employees of the insolvent person or [ the insolvent person. Since hypothetical assumptions
need not be supported, our procedures with respect to them were limited to evaluating whether they were consistent
with the purpose of the projection. We have also reviewed the support provided by:
management or [J the insolvent person for the probable assumptions and preparation and presentation of the
projection.

Based on our review, nothing has come to our attention that causes us to believe that, in all material respects,

(a) the hypothetical assumptions are not consistent with the purpose of the projection;

(b) as at the date of this report, the probable assumptions developed are not suitably supported and

consistent with the plans of the insolvent person or do not provide a reasonable basis for the projection,

given the hypothetical assumptions; or

(c) the projection does not reflect the probable and hypothetical assumptions.

Since the projection is based on assumptions regarding future events, actual results will vary from the information
presented even if the hypothetical assumptions occur, and the variations may be material. Accordingly, we express no
assurance as to whether the projection will be achieved.

The projection has been prepared solely for the purpose described in the notes attached, and readers are
cautioned that it may not be appropriate for other purposes.

Dated at the City of Toronto in the Province of Ontario, this 29th day of May 2025.

Albert Gelman Inc. - Licensed Insolvency Trustee

Per:

Tom McElroy - Licensed Insolvency Trustee
403-250 Ferrand Drive

Toronto ON M3C 3G8

Phone: (416) 504-1650  Fax: (416) 504-1655

Page 1 of 3



District of: Ontario

Division No. 12 - Ottawa
Court No. 33-3207766
Estate No.  33-3207766

_FORM 29_ - Attachment
Trustee's Report on Cash-flow Statement
(Paragraphs 50(6)(b) and 50.4(2)(b) of the Act)

In the Matter of the Proposal of
11449346 Canada Inc.
of the Town of Smiths Falls, in the Province of Ontario

Purpose:

The purpose of the projection is to comply with the requirements set out in Section 50.4(2) of the Bankruptcy and
Insolvency Act (Canada).

Projection Notes:

Hypothetical assumptions, as defined in the Standards of Professional Practice of the Canadian Association of
Insolvency and Restructuring Professionals, are assumptions with respect to a set of economic conditions or
courses of action which are not necessarily the most probable in the insolvent person’s judgement, but are
consistent with the purposes of the Statement of Projected Cash Flow.

Probable assumptions, as defined in the Standards of Professional Practice of the Canadian Association of

Insolvency and Restructuring Professionals, are assumptions that the insolvent person believes reflects the most
probable set of economic conditions and expected courses of action.

Assumptions:
Hypothetical Assumptions
None.
Probable Assumptions

1. This statement has been prepared for a eleven-week period of time, on the basis that the Company is granted
an extension of time to file a proposal to August 2, 2025.

2. Receipts from existing and anticipated projects have been estimated by management. Costs of sales have been
estimated by management based on existing and anticipated projects.

3. The receipts and applicable disbursements include HST.

4. All expenses have been recorded in the week they are forecast to be incurred. It is expected that some
vendors currently supplying goods and services will require cash-on-delivery terms.

5. The cash flow projection includes an estimate of the Trustee's fees and disbursements, including legal fees.
These amounts are subject to change.

Page 2 of 3



Dated at the City of Toronto in the Province of Ontario, this 29th day of May 2025.

Albert Gelman Inc. - Licensed Insolvency Trustee

Per:

Tom McElroy - Licensed Insolvency Trustee
403-250 Ferrand Drive

Toronto ON M3C 3G8

Phone: (416) 504-1650  Fax: (416) 504-1655

Page 3 of 3



District of: Ontario

Division No. 12 - Ottawa
Court No. 33-3207766
Estate No. 33-3207766

-FORM 30 -
Report on Cash-Flow Statement by the Person Making the Proposal
(Paragraphs 50(6)(c) and 50.4(2)(c) of the Act)

In the Matter of the Proposal of
11449346 Canada Inc.
of the Town of Smiths Falls, in the Province of Ontario

The management of 11449346 Canada Inc. (‘the Company”), have developed the assumptions and prepared
the attached statement of projected cash flow of the insolvent person, as of the 29th day of May 2025,
consisting of a cash flow projection for the 11-week period from May 27, 2025 to August 11, 2025.

The hypothetical assumptions are reasonable and consistent with the purpose of the projection
described in the notes attached, and the probable assumptions are suitably supported and consistent with
the plans of the insolvent person and provide a reasonable basis for the projection. All such assumptions are
disclosed in the notes attached.

Since the projection is based on assumptions regarding future events, actual results will vary from the
information presented, and the variations may be material.

The projection has been prepared solely for the purpose described in the notes attached, using a set of
hypothetical and probable assumptions set out in the notes attached. Consequently, readers are cautioned
that it may not be appropriate for other purposes.

Dated af the City-oF Srriths Falls in the Province of Ontario, this 29th day of May 2025.
/ 7 >
W Dylan Sliter - President
/11449346 Canada Inc. Name and title of signing officer
Debtor

Name and title of signing officer

Page 1 of 3



District of: Ontario
Division No. 12 - Ottawa
Court No. 33-3207766
Estate No.  33-3207766
FORM 30 - Attachment
Report on Cash-Flow Statement by the Person Making the Proposal
(Paragraphs 50(6)(c) and 50.4(2)(c) of the Act)

In the Matter of the Proposal of
11449346 Canada Inc.
of the Town of Smiths Falls, in the Province of Ontario

Purpose:

The purpose of the projection is to comply with the requirements set out in Section 50.4(2) of the Bankruptcy and
Insolvency Act (Canada).

Projection Notes:

Hypothetical assumptions, as defined in the Standards of Professional Practice of the Canadian Association of
Insolvency and Restructuring Professionals, are assumptions with respect to a set of economic conditions or
courses of action which are not necessarily the most probable in the insolvent person’s judgement, but are
consistent with the purposes of the Statement of Projected Cash Flow.

Probable assumptions, as defined in the Standards of Professional Practice of the Canadian Association of

Insolvency and Restructuring Professionals, are assumptions that the insolvent person believes reflects the most
probable set of economic conditions and expected courses of action.

Assumptions:
Hypothetical Assumptions
None.
Probable Assumptions

1. This statement has been prepared for a eleven-week period of time, on the basis that the Company is granted
an extension of time to file a proposal to August 2, 2025.

2. Receipts from existing and anticipated projects have been estimated by management. Costs of sales have been
estimated by management based on existing and anticipated projects.

3. The receipts and applicable disbursements include HST.

4. All expenses have been recorded in the week they are forecast to be incurred. It is expected that some
vendors currently supplying goods and services will require cash-on-delivery terms.

5. The cash flow projection includes an estimate of the Trustee's fees and disbursement, including legal fees.
These amounts are subject to change.
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Dated at the City fSW e Province of Ontario, this 29th day of May 2025.

(

;/f 449346 Canada Inc.
Debtor
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12574764 Canada Ltd. o/a United Edge Structural Components ("the Company")

STATEMENT OF PROJECTED CASH FLOWS
FOR THE 11 WEEK PERIOD ENDED AUGUST 11, 2025

Forecast
Week starting | 27-May-25 | 3-Jun-25 | 10-Jun-25 | 17-Jun-25 | 24-Jun-25 1-Jul-25 8-Jul-25 15-Jul-25 | 22-Jul-25 | 29-Jul-25 | 5-Aug-25
Week ending 2-Jun-25 | 9-Jun-25 | 16-Jun-25 | 23-Jun-25 | 30-Jun-25 | 7-Jul-25 14-Jul-25 | 21-Jul-25 | 28-Jul-25 | 4-Aug-25 | 11-Aug-25
Week9 | Week10 | Week11 | Week12 | Week 13 Week 14 Week 15 Week 16 Week 17 Week 18 Week 19
Cash balance - beginning of period $ 2 23,029 14,271 12,188 11,930 14,880 9,436 19,161 34,113 58,435 9,288
Cash receipts (includes HST) 97,402 53,917 55,467 45,707 63,745 73,084 67,275 72,197 52,293 73,224 57,586
Disbursements (all applicable expenses include HST)
Salaries, wages and benefits 20,013 - 20,013 - 20,013 - 20,013 - 20,013 - 20,013
Bank fees 236 236 236 - -
Design 6,032 - 6,032 - 6,032 -
Delivery 1,225 - 1,225 - 1,225 - 1,225 - 1,225 - 1,225
Materials 40,684 35,500 - 44,479 - 46,780 - 41,780 -
Rent - 23,261 - 23,261 - - 23,261
Repairs and maintenance 4,400 - - - - - - - -
Utilities 6,026 - 6,026 - 6,026
Software and IT 3,043 - - - 3,043 - - - - 3,043 -
Fuel 2,000 - 1,500 - 1,500 - 1,500 - 1,500 - 1,500
Lease payments 3,571 21,964 - 5,201 3,571 21,964 - 5,201 3,571 21,964 -
Insurance 1,426 28 11,551 5,264 1,426 28 11,551 5,264 1,426 28 11,551
47,972 62,675 57,550 45,965 31,014 78,528 57,550 57,245 27,971 78,873 57,550
Net Cash-flow from operations 49,430 (8,758) (2,083) (258) 32,731 (5,445) 9,725 14,952 24,322 (5,648) 36
Payments to critical suppliers - - - - - - - -
HST Payments (26,402) - - - (29,781) - - (43,498) -
Advances under DIP Financing - - - - - - - -
Cash balance - end of period $ 23,029 14,271 12,188 11,930 14,880 9,436 19,161 34,113 58,435 9,288 9,324

NOTICE TO READER:

This statement of projected cash-flow dated May 29, 2025 of the Company is prepared in accordance with
Section 50.4 (2) of the Bankruptcy and Insolvency Act and should be read in conjunction with the Trustee's
Report On Cash-Flow Statement and the Report On Cash-Flow Statement By The Person Making The

Proposal.

125%@4 (Euad{ ]

Pe:r//'bylan Sliter
May 29, 2025

Albert Gelman Inc., solely in its
capacity as Trustee in the Notice of
Intention to Make a Proposal of
12574764 Canada Ltd. and not in its
personal or any other capacity.

-,

Per: Tom McElroy
May 29, 2025




District of: Ontario

Division No. 12 - Ottawa
Court No. 33-3207793
Estate No. 33-3207793

-- FORM 29 --
Trustee's Report on Cash-Flow Statement
(Paragraphs 50(6)(b) and 50.4(2)(b) of the Act)

In the Matter of the Proposal of
12574764 Canada Ltd.
of the Town of Smiths Falls, in the Province of Ontario

The attached statement of projected cash flow of 12574764 Canada Ltd. (‘the Company’), as of the 29th day of
May 2025, consisting of a cash flow projection for the 11-week period from May 27, 2025 to August 11, 2025, has been
prepared by the management of the insolvent person (or the insolvent debtor) for the purpose described in the notes
attached, using the probable and hypothetical assumptions set out in the notes attached.

Our review consisted of inquiries, analytical procedures and discussion related to information supplied to us by:
the management and employees of the insolvent person or [ the insolvent person. Since hypothetical assumptions
need not be supported, our procedures with respect to them were limited to evaluating whether they were consistent
with the purpose of the projection. We have also reviewed the support provided by:
management or [ the insolvent person for the probable assumptions and preparation and presentation of the
projection.

Based on our review, nothing has come to our attention that causes us to believe that, in all material respects,

(a) the hypothetical assumptions are not consistent with the purpose of the projection;

(b) as at the date of this report, the probable assumptions developed are not suitably supported and

consistent with the plans of the insolvent person or do not provide a reasonable basis for the projection,

given the hypothetical assumptions; or

(c) the projection does not reflect the probable and hypothetical assumptions.

Since the projection is based on assumptions regarding future events, actual results will vary from the information
presented even if the hypothetical assumptions occur, and the variations may be material. Accordingly, we express no
assurance as to whether the projection will be achieved.

The projection has been prepared solely for the purpose described in the notes attached, and readers are
cautioned that it may not be appropriate for other purposes.

Dated at the City of Toronto in the Province of Ontario, this 29th day of May 2025.

Albert Gelman Inc. - Licensed Insolvency Trustee

Per:

Tom McElroy - Licensed Insolvency Trustee
403-250 Ferrand Drive

Toronto ON M3C 3G8

Phone: (416) 504-1650  Fax: (416) 504-1655
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District of: Ontario

Division No. 12 - Ottawa
Court No. 33-3207793
Estate No.  33-3207793

_FORM 29_ - Attachment
Trustee's Report on Cash-flow Statement
(Paragraphs 50(6)(b) and 50.4(2)(b) of the Act)

In the Matter of the Proposal of
12574764 Canada Ltd.
of the Town of Smiths Falls, in the Province of Ontario

Purpose:

The purpose of the projection is to comply with the requirements set out in Section 50.4(2) of the Bankruptcy and
Insolvency Act (Canada).

Projection Notes:

Hypothetical assumptions, as defined in the Standards of Professional Practice of the Canadian Association of
Insolvency and Restructuring Professionals, are assumptions with respect to a set of economic conditions or
courses of action which are not necessarily the most probable in the insolvent person’s judgement, but are
consistent with the purposes of the Statement of Projected Cash Flow.

Probable assumptions, as defined in the Standards of Professional Practice of the Canadian Association of

Insolvency and Restructuring Professionals, are assumptions that the insolvent person believes reflects the most
probable set of economic conditions and expected courses of action.

Assumptions:
Hypothetical Assumptions
None.
Probable Assumptions

1. This statement has been prepared for a eleven-week period of time, on the basis that the Company is granted
an extension of time to file a proposal to August 2, 2025.

2. Receipts from existing and anticipated projects have been estimated by management. Costs of sales have been
estimated by management based on existing and anticipated projects.

3. The receipts and applicable disbursements include HST.

4. All expenses have been recorded in the week they are forecast to be incurred. It is expected that some
vendors currently supplying goods and services will require cash-on-delivery terms.

5. The cash flow projection includes an estimate of the Trustee's fees and disbursement, including legal fees.
These amounts are subject to change.
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Dated at the City of Toronto in the Province of Ontario, this 29th day of May 2025.

Albert Gelman Inc. - Licensed Insolvency Trustee

Per:

Tom McElroy - Licensed Insolvency Trustee
403-250 Ferrand Drive

Toronto ON M3C 3G8

Phone: (416) 504-1650 Fax: (416) 504-1655
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District of: Ontario

Division No. 12 - Ottawa
Court No. 33-3207793
Estate No. 33-3207793

-FORM 30 -
Report on Cash-Flow Statement by the Person Making the Proposal
(Paragraphs 50(6)(c) and 50.4(2)(c) of the Act)

In the Matter of the Proposal of
12574764 Canada Ltd.
of the Town of Smiths Falls, in the Province of Ontario

The management of 12574764 Canada Ltd., has/have developed the assumptions and prepared the attached
statement of projected cash flow of the insolvent person, as of the 29th day of May 2025, consisting of a cash
flow projection for the 11-week period from May 27, 2025 to August 11, 2025.

The hypothetical assumptions are reasonable and consistent with the purpose of the projection
described in the notes attached, and the probable assumptions are suitably supported and consistent with
the plans of the insolvent person and provide a reasonable basis for the projection. All such assumptions are
disclosed in the notes attached.

Since the projection is based on assumptions regarding future events, actual results will vary from the
information presented, and the variations may be material.

The projection has been prepared solely for the purpose described in the notes attached, using a set of
hypothetical and probable assumptions set out in the notes attached. Consequently, readers are cautioned
that it may not be appropriate for other purposes.

Datedat the})Mef

s Falls in the Province of Ontario, this 29th day of May 2025.
Py

(,‘(i Dylan Sliter - Officer

g
/ 12574764 Canada Ltd. Name and title of signing officer
Debtor

Name and title of signing officer
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District of: Ontario
Division No. 12 - Ottawa
Court No. 33-3207793
Estate No.  33-3207793
FORM 30 - Attachment
Report on Cash-Flow Statement by the Person Making the Proposal
(Paragraphs 50(6)(c) and 50.4(2)(c) of the Act)

In the Matter of the Proposal of
12574764 Canada Ltd.
of the Town of Smiths Falls, in the Province of Ontario

Purpose:

The purpose of the projection is to comply with the requirements set out in Section 50.4(2) of the Bankruptcy and
Insolvency Act (Canada).

Projection Notes:

Hypothetical assumptions, as defined in the Standards of Professional Practice of the Canadian Association of
Insolvency and Restructuring Professionals, are assumptions with respect to a set of economic conditions or
courses of action which are not necessarily the most probable in the insolvent person’s judgement, but are
consistent with the purposes of the Statement of Projected Cash Flow.

Probable assumptions, as defined in the Standards of Professional Practice of the Canadian Association of

Insolvency and Restructuring Professionals, are assumptions that the insolvent person believes reflects the most
probable set of economic conditions and expected courses of action.

Assumptions:
Hypothetical Assumptions
None.
Probable Assumptions

1. This statement has been prepared for a eleven-week period of time, on the basis that the Company is granted
an extension of time to file a proposal to August 2, 2025.

2. Receipts from existing and anticipated projects have been estimated by management. Costs of sales have been
estimated by management based on existing and anticipated projects.

3. The receipts and applicable disbursements include HST.

4. All expenses have been recorded in the week they are forecast to be incurred. It is expected that some
vendors currently supplying goods and services will require cash-on-delivery terms.

5. The cash flow projection includes an estimate of the Trustee's fees and disbursement, including legal fees.
These amounts are subject to change.
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Dated at the Cityof mitbs{a/ in te Province of Ontario, this 23rd day of April 2025.

12574764 Canada Ltd.
Debtor
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Court File No. BK25-00000237-0033

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

BETWEEN:

IN THE MATTER OF THE NOTICES OF INTENTION
TO MAKE A PROPOSAL TO CREDITORS OF
11449346 CANADA INC. o/a P3 PANEL COMPANY
AND 12574764 CANADA LTD. o/a UNITED EDGE
STRUCTURAL COMPONENTS

AFFIDAVIT OF BEATRICE LOSCHIAVO
(Sworn June 3, 2025)

|, Beatrice Loschiavo, of the City of Toronto, in the Province of Ontario, MAKE OATH
AND SAY:

1 | am an assistant at the law firm of Paliare Roland Rosenberg Rothstein LLP (“Paliare
Roland”). | have personal knowledge of the matters to which | hereinafter refer.

2. Paliare Roland has provided legal services to and incurred disbursements on behalf
of the Receiver. The detailed invoices attached hereto and marked as Exhibit “A”
are dockets (the “Dockets”) which set out Paliare Roland’s fees and disbursements
from April 3, 2025, to May 31, 2025. The Dockets describe the services provided and
the amounts charged by Paliare Roland.

3. The following is a summary of the professionals whose services are reflected in the
Dockets, including hourly rates, fees billed, hours billed and the average hourly rate
charged by Paliare Roland. The hourly rates charged are the usual hourly rates

charged by Paliare Roland for the listed professionals for this type of matter.




Professional Hourly Rate Hours Billed Fees Billed
Jeff Larry $1,050/hr 2.00 $2,100.00
Ryan Shah $475/hr 22.30 $10,592.50
Subtotal $12,747.50

4, Inclusive of HST and disbursements, the total amount of the Dockets are $16.390.21.

SWORN by Beatrice Loschiavo at the City
of Toronto, in the Province of Ontario
before me, on this 3 day of June 2025 in

accordance with O. Reg. 431/20,

Administering Oath or Declaration

Rem ‘
Mol

S S St N S S St

wommiésion for taking Affidavits

M =

BEATRICE LOSCHIAVO




This is Exhibit “A”
Referred to in the Affidavit of Beatrice Loschiavo
Affirmed remotely before me this 3rd day of June, 2025

ol

om issione for Taking Affidavits (or as may be)




Paliare Roland Rosenberg Rothstein LLP

Paliare Roland

Toronto, ON M5V 3H1

T. 416.646.4300 / F. 416.646.4301

Private and Confidential April 30, 2025
Bryan Gelman Invoice No.: 135084
Albert Gelman Inc. Our File No.: 36410-103309
100 Simcoe St.

Suite 125

Toronto, Ontario M5H 3G2

RE: In the matter of a proposal by P3 Panel Company et al.

FOR PROFESSIONAL SERVICES RENDERED on this matter for the period ending April 30, 2025:

OUR FEES $ 10,420.00
Total Dishursements subject to HST 1,416.46
Total HST 1,538.74
INVOICE TOTAL $13,375.20

PALIARE ROLAND ROSENBERG ROTHSTEIN LLP

Per:

Jeffrey Larry

ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE INDICATED.
INTEREST AT THE RATE OF 3.3% PER ANNUM WILL BE CHARGED ON ALL AMOUNTS NOT PAID WITHIN ONE MONTH FROM THE DATE OF THIS INVOICE.
HARMONIZED SALES TAX REGISTRATION NUMBER 88366 4518 RT 0001



Paliare Roland Rosenberg Rothstein LLP

Paliare Roland

Toronto, ON M5V 3H1

T. 416.646.4300 / F. 416.646.4301

Private and Confidential April 30, 2025
Bryan Gelman Invoice No.: 135084
Albert Gelman Inc. Our File No.: 36410-103309
100 Simcoe St.

Suite 125

Toronto, Ontario M5H 3G2

RE: In the matter of a proposal by P3 Panel Company et al.

FOR PROFESSIONAL SERVICES RENDERED on this matter for the period ending April 30, 2025:

DATE LYR DESCRIPTION RATE HOURS AMOUNT
03/04/25 JL Discussion with R. 1,050.00 0.80 840.00
Shah; review and
comment on
materials;

04/04/25 JL Discussion with R. 1,050.00 0.30 315.00
Shah; review
materials;

04/04/25 CSCsS Instructions received 275.00 0.20 55.00
from R. Shah to
conduct corporate
search on 11449346
Canada Inc. and
9695435 Canada Inc.
and debtor search on
11449346 Canada
Inc..; Conducted
search on Registry
Complete; Receipt,
review and saved
corporate search
results and provided
same to R. Shah;

04/04/25 RS Review and revise 475.00 1.10 522.50
agreements with
guarantor; emails
with J. Larry re.
same;

ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE INDICATED.
INTEREST AT THE RATE OF 3.3% PER ANNUM WILL BE CHARGED ON ALL AMOUNTS NOT PAID WITHIN ONE MONTH FROM THE DATE OF THIS INVOICE.
HARMONIZED SALES TAX REGISTRATION NUMBER 88366 4518 RT 0001



Invoice No.: 135084
Qur File No.: 36410-103309

Page No.: 2

DATE
06/04/25

06/04/25

07/04/25

07/04/25

08/04/25

09/04/25

15/04/25

16/04/25

17/04/25

LYR
JL

RS

JL

RS

RS

RS

RS

RS

RS

DESCRIPTION
Review and comment
on Trustee's report;

Review trustee's
report; review motion
record;

Review factum;

Emails re. service of
report; draft cover
letter re. same;
review companies'
factum;

Review email from J.
Turgeon; review
motion record;
research re. various
legal issues; prepare
for hearing;

Emails re. proposed
endorsement; call
with T. McElroy re.
hearing; emails re.
delivery of report;
meet with counsel re.
GC lien; report to
client re. same;
prepare for hearing;
attend hearing;

Review construction
lien materials;

Review stalking
horse agreement;
meet with advisors
re. same; call with T.
McElroy re. RBC
issue; call J. Turgeon
re. same; review
SISP;

Meet with T. McElroy
re. report; review list

RATE
1,050.00

475.00

1,050.00

475.00

475.00

475.00

475.00

475.00

475.00

HOURS
0.60

2.10

0.30

0.80

1.50

3.80

0.10

2.80

0.10

AMOUNT
630.00

997.50

315.00

380.00

712.50

1,805.00

47.50

1,330.00

47.50

ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE INDICATED.
INTEREST AT THE RATE OF 3.3% PER ANNUM WILL BE CHARGED ON ALL AMOUNTS NOT PAID WITHIN ONE MONTH FROM THE DATE OF THIS INVOICE.

HARMONIZED SALES TAX REGISTRATION NUMBER 88366 4518 RT 0001



Invoice No.: 135084
Qur File No.: 36410-103309

Page No.: 3

DATE

20/04/25

21/04/25

22/04/25

24/04/25

28/04/25

29/04/25

30/04/25

LYR

RS

RS

RS

RS

RS

RS

RS

DESCRIPTION
of proposed pre-filing
payments;

Review SISP
materials;

Review DIP lender
comments on SISP;
review various email
correspondence;

Review affidavit;

Serve report; review
email from RBC
counsel; call with
assistant re. service;

Review
correspondence re.
construction lien
claimant; review
email re. RBC lease;
review form of APS;
review form of NDA:;

Review form of APS;
prepare for hearing;
attend hearing; email
to T. McElroy re.
NDA,;

Meet with T. McElroy
re. APS; review and
revise same;

RATE

475.00

475.00

475.00

475.00

475.00

475.00

475.00

HOURS

1.50

0.10

0.10

0.40

1.00

1.40

0.60

AMOUNT

712.50

47.50

47.50

190.00

475.00

665.00

285.00

ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE INDICATED.
INTEREST AT THE RATE OF 3.3% PER ANNUM WILL BE CHARGED ON ALL AMOUNTS NOT PAID WITHIN ONE MONTH FROM THE DATE OF THIS INVOICE.

HARMONIZED SALES TAX REGISTRATION NUMBER 88366 4518 RT 0001



Invoice No.: 135084
Qur File No.: 36410-103309

Page No.: 4
TIME SUMMARY
MEMBER HOURS RATE VALUE
Search, Corporate Search Clerk (CSCS) 0.20 275.00 55.00
Shah, Ryan (RS) 17.40 475.00 8,265.00
Larry, Jeffrey (JL) 2.00 1,050.00 2,100.00
19.60
OUR FEES $10,420.00
HST at 13% 1,354.60
Taxable Disbursements:
Cerlox and Binding 20.30
11/04/25 Courier Expense Re: Courier Charges 5035 17.65
South Service Voucher No. 38900 for Invoice
No. 717116 issued by: (1216)QA Courier
11/04/25 Courier Expense Re: Courier Charges 17.65
Bennington Finance Voucher No. 38900 for
Invoice No. 717116 issued by: (1216)QA
Courier
11/04/25 Courier Expense Re: Courier Charges 17.65
Mitsubishi HC Capital Voucher No. 38900 for
Invoice No. 717116 issued by: (1216)QA
Courier
11/04/25 Courier Expense Re: Courier Charges CWB 21.38
National Voucher No. 38900 for Invoice No.
717116 issued by: (1216)QA Courier
11/04/25 Courier Expense Re: Courier Charges Div of 21.61
Bennington Voucher No. 38900 for Invoice No.
717116 issued by: (1216)QA Courier
11/04/25 Courier Expense Re: Courier Charges 9695435 21.61
Canada Inc Voucher No. 38900 for Invoice No.
717116 issued by: (1216)QA Courier
11/04/25 Courier Expense Re: Courier Charges Sonoma 22.09

Capital Voucher No. 38900 for Invoice No.
717116 issued by: (1216)QA Courier

ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE INDICATED.
INTEREST AT THE RATE OF 3.3% PER ANNUM WILL BE CHARGED ON ALL AMOUNTS NOT PAID WITHIN ONE MONTH FROM THE DATE OF THIS INVOICE.
HARMONIZED SALES TAX REGISTRATION NUMBER 88366 4518 RT 0001



Invoice No.: 135084
Qur File No.: 36410-103309
Page No.: 5

11/04/25

11/04/25

11/04/25

11/04/25

11/04/25

15/04/25

18/04/25

30/04/25

Courier Expense Re: Courier Charges Surgenor
National Leasing Voucher No. 38900 for Invoice
No. 717116 issued by: (1216)QA Courier

Courier Expense Re: Courier Charges Meridien
OneCap Voucher No. 38900 for Invoice No.
717116 issued by: (1216)QA Courier

Courier Expense Re: Courier Charges Coast
Capital Voucher No. 38900 for Invoice No.
717116 issued by: (1216)QA Courier

Courier Expense Re: Courier Charges 1394894
Ont Inc Voucher No. 38900 for Invoice No.
717116 issued by: (1216)QA Courier

Courier Expense Re: Courier Charges Meridien
OneCap Voucher No. 38900 for Invoice No.
717116 issued by: (1216)QA Courier

Courier Expense Re: Courier Expenses Pivotal
Capital Voucher No. 38934 for Invoice No.
1180790 issued by: (1827)United Messengers
Ltd.

Courier Expense Re: Courier Charges Two
Pckages - Mitsubishi Capital and 2597869 Ont
Inc Voucher No. 38929 for Invoice No. 717372
issued by: (1216)QA Courier

Execution Searches Re: Corporate Searches
Voucher No. 39012 for Invoice No. 217885
issued by: (456)ESC Corporate Services Ltd

Laser Copies

Total Disbursements

HST at 13%

INVOICE TOTAL

22.86

23.13

2313

35.06

36.04

134.28

39.26

179.26

763.50

1,416.46
184.14

$13,375.20

ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE INDICATED.
INTEREST AT THE RATE OF 3.3% PER ANNUM WILL BE CHARGED ON ALL AMOUNTS NOT PAID WITHIN ONE MONTH FROM THE DATE OF THIS INVOICE.
HARMONIZED SALES TAX REGISTRATION NUMBER 88366 4518 RT 0001



Paliare Roland Rosenberg Rothstein LLP

Paliare Roland bl

Toronto, ON M5V 3H1

T. 416.646.4300 /F. 416.646.4301

Private and Confidential April 30, 2025
Bryan Gelman Invoice No.: 135084
Albert Gelman Inc. Our File No.: 36410-103309
100 Simcoe St.

Suite 125

Toronto, Ontario M5H 3G2

RE: In the matter of a proposal by P3 Panel Company et al.

REMITTANCE COPY
PLEASE REMIT WITH PAYMENT

OUR FEES $10,420.00
Total Disbursements subject to HST 1,416.46
Total HST 1,538.74

INVOICE TOTAL $13,375.20







Paliare Roland Rosenberg Rothstein LLP

Paliare Roland

Toronto, ON M5V 3H1

T. 416.646.4300 / F. 416.646.4301

Private and Confidential May 31, 2025
Bryan Gelman Invoice No.: 135329
Albert Gelman Inc. Our File No.: 36410-103309
100 Simcoe St.

Suite 125

Toronto, Ontario M5H 3G2

RE: In the matter of a proposal by P3 Panel Company et al.

FOR PROFESSIONAL SERVICES RENDERED on this matter for the period ending May 31, 2025:

Total Fees $2,327.50
Total Disbursements subject to HST 340.65
Total HST 346.86

INVOICE TOTAL $3,015.01

PALIARE ROLAND ROSENBERG ROTHSTEIN LLP

Per: Ryan Shah

ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE
INDICATED.



Paliare Roland

Private and Confidential
Bryan Gelman

Albert Gelman Inc.

100 Simcoe St.

Suite 125

Toronto, Ontario M5H 3G2

Toronto, ON M5V 3H1

T. 416.646.4300 / F. 416.646.4301

RE: In the matter of a proposal by P3 Panel Company et al.

Paliare Roland Rosenberg Rothstein LLP
155 Wellington St. West, 35" Floor

May 31, 2025

Invoice No.: 135329
Our File No.: 36410-103309

FOR PROFESSIONAL SERVICES RENDERED on this matter for the period ending May 31, 2025:

DATE
01/05/25

02/05/25
08/05/25

09/05/25

12/05/25
13/05/25
14/05/25
28/05/25
30/05/25

31/05/25

TIME SUMMARY

MEMBER
Shah, Ryan (RS)

OUR FEES
HST at 13%

Taxable Disbursements:

ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE

LYR
RS

RS

RS

RS

RS

RS

RS

RS

RS

RS

DESCRIPTION

Meeting re. SISP and DIP issue; call with D. Presta
re. matter status; email re. same; email re. press
release;

Call re. press release;
Review law on MAC;

Review emails re. cash flow issues; review law on
MAC; review DIP agreement; prepare for call; review
MAC memo; meet re. potential MAC,;

Review report;

Call re potential MAC;

Review MAC report changes; email to client re same;
Review email from J. Turgeon;

Email re. security claim by creditor; review affidavit;

Email to E. Treslan re. security; review email and law
re. lien issue;

INDICATED.

RATE HOURS
475.00 1.20
475.00 0.10
475.00 0.10
475.00 1.10
475.00 0.10
475.00 0.80
475.00 0.30
475.00 0.10
475.00 0.40
475.00 0.70

HOURS RATE

4.90 475.00

4.90

AMOUNT
570.00

47.50
47.50

522.50

47.50
380.00
142.50

47.50
190.00

332.50

VALUE
2,327.50

$2,327.50
302.58



Invoice No.: 135329
Our File No.: 36410-103309

Page No.:2

30/04/25 Courier Expense Re: Courier Expenses 26.84

Bennington Financial Voucher No. 39039

for Invoice No. 1181905 issued by: (1827)

United Messengers Ltd.
30/04/25 Courier Expense Re: Courier Expenses 26.84

Concentre Equipment Finance Voucher

No. 39039 for Invoice No. 1181905 issued

by: (1827)United Messengers Ltd.
02/05/25 Courier Expense Re: Courier Charges 10 286.97

Packages Postage Voucher No. 39011 for

Invoice No. 717903 issued by: (1216)QA

Courier
Total Disbursements 340.65
HST at 13% 4428

INVOICE TOTAL $3,015.01

ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE
INDICATED.



u Paliare Roland Rosenberg Rothstein LLP
a Ia re 0 a n 155 Wellington St. West, 35" Floor
Toronto, ON M5V 3H1
T. 416.646.4300 / F. 416.646.4301
May 31, 2025

Invoice No.: 135329
Our File No.: 36410-103309

Private and Confidential
Bryan Gelman

Albert Gelman Inc.

100 Simcoe St.

Suite 125

Toronto, Ontario M5H 3G2

RE: In the matter of a proposal by P3 Panel Company et al.

REMITTANCE COPY
PLEASE REMIT WITH PAYMENT

OUR FEES $2,327.50
Total Disbursements subject to HST 340.65
Total HST 346.86

$3,015.01

INVOICE TOTAL




Court File No. BK25-00000237-0033

IN THE MATTER OF THE NOTICES OF INTENTION
TO MAKE A PROPOSAL TO CREDITORS OF
11449346 CANADA INC. o/a P3 PANEL COMPANY
AND 12574764 CANADA LTD. o/a UNITED EDGE
STRUCTURAL COMPONENTS

ONTARIO
SUPERIOR COURT OF JUSTICE
IN BANKRUPTCY AND INSOLVENCY

PROCEEDING COMMENCED AT
OTTAWA

FEE AFFIDAVIT OF BEATRICE LOSCHIAVO

PALIARE ROLAND ROSENBERG ROTHSTEIN LLP
155 Wellington Street West

35th Floor

Toronto, ON M5V 3H1

Ryan Shah (LSO# 88250C)
Tel: 416.646-6356
ryan.shah@paliareroland.com

Lawyers for the Proposal Trustee, Albert Gelman Inc.






