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COURT FILE NO.: CV- 24-00098058-0000 

ONTARIO 
SUPERIOR COURT OF JUSTICE  

 
IN THE MATTER OF 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  

AND IN THE MATTER OF THE APPOINTMENT OF A RECEIVER OVER THE PROPERTY, 
ASSETS AND UNDERTAKING OF 2067166 ONTARIO INC., 2265132 ONTARIO INC., 

ASHCROFT HOMES – LA PROMENADE INC., 2195186 ONTARIO INC.,  
1384274 ONTARIO INC. AND 1019883 ONTARIO INC. 

 
 

SUPPLEMENT TO FOURTH REPORT OF KSV RESTRUCTURING INC.  
AS RECEIVER AND MANAGER  

 
JULY 31, 2025 

1.0 Introduction 

1. This report (the “Supplemental Report”) supplements the Fourth Report to the Court 
dated July 23, 2025 (the “Fourth Report”).   

2. Unless otherwise defined herein, capitalized terms have the meanings provided to 
them in the Fourth Report.  

3. This Supplemental Report is subject to the restrictions in the Fourth Report.   

1.1 Purposes of this Supplemental Report 

1. The purposes of this Supplemental Report are to: 

a) update the Court on the Receiver’s activities related to the Residential Tenants 
and the Commercial Tenant; 

b) summarize certain revisions to the proposed Settlement (the “Revised 
Settlement”); and 

c) recommend the Court issue the revised Ancillary Order which: a) approves the 
Revised Settlement; and b) increases the Receiver’s borrowing limit pursuant 
to paragraph 31 of the Receivership Order regarding Envie I, from $500,000 to 
$950,000 and with the priorities set out in the draft revised Ancillary Order, in 
order to effect the Revised Settlement. 
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2.0 Residential Tenants 

1. On July 23, 2025, the Residential Tenants were served by email with the Receiver’s 
motion record and a separate email from Blaney with a brief summary of the relief 
being sought.  A copy of the email from Blaney is provided as Appendix “A”. 

2. The Receiver, Varsity and Blaney have responded to numerous inquiries from 
Residential Tenants since the motion record was served regarding, among other 
things, health and safety issues, the proposed Settlement and the requirement for 
vacant possession as a condition of the Transaction.  Varsity has maintained a daily 
log of the inquiries from Residential Tenants which it has shared with the Receiver and 
Blaney. 

3. The Receiver understands that Residential Tenants have also met amongst 
themselves to discuss the relief being sought, their Residential Leases, relocation 
options and their rights pursuant to, among other statutes, the Residential Tenancies 
Act, 2006, S.O. 2006, c. 17 (the “RTA”).  A sample Residential Lease is provided as 
Appendix “B”. 

4. In order to further assist the Residential Tenants to understand the background to this 
motion and respond to the concerns they have raised, the Receiver, Varsity and 
Blaney held an in-person townhall meeting at the Building for the Residential Tenants 
on July 30, 2025 (the “Townhall”).  Blaney will provide the Court with an update of any 
developments following the Townhall at the hearing of this motion. 

3.0 Commercial Tenant 

1. The Commercial Tenant was also served with the motion record and corresponded 
with Blaney following its review.  The Commercial Tenant expressed concerns 
regarding, among other things, its ability to operate during the Mould Remediation 
and the financial implications to its business, including its requirement to pay rent 
during that period.   

2. The Receiver understands that the Commercial Tenant and the Purchaser have 
discussed, at least on a preliminary basis, the issues raised by the Commercial 
Tenant and are exploring solutions to deal with them, assuming the Transaction is 
completed. 

4.0 Revised Settlement 

1. The Receiver has discussed with Peoples, ACM and the Purchaser the feedback it 
received from the Residential Tenants and concerns they raised with Varsity.  

2. Based on those discussions, the Revised Settlement was developed which, among 
other terms: a) increases the payment to three months’ rent, rather than two months’ 
rent, to Residential Tenants who voluntarily terminate their Lease by August 15, 2025.  
Such payment is consistent with the compensation set out in the RTA; and b) provides 
the Residential Tenants with an opportunity to enter into a new lease at the Building 
upon completion of the Mould Remediation at their current rent, as further detailed in 
the Revised Settlement.  The Revised Settlement is conditional on the AVO and 
Ancillary Order being granted.  
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3. A copy of the Revised Settlement, both clean and blacklined to the version included 
with the Fourth Report, is provided as Appendix “C”.  The Receiver will be 
distributing the Revised Settlement to the Residential Tenants contemporaneously 
with the service of this Supplemental Report.  

4. For the reasons set out in the Fourth Report, the Receiver recommends that the Court 
approve the Revised Settlement. 

5. In order to fund the payments contemplated in the Revised Settlement, the Receiver 
further recommends that its borrowing limit be increased to $950,000, as will be set 
out in an amended Ancillary Order.  

5.0 Conclusion and Recommendation 

1.  Based on the foregoing, the Receiver respectfully recommends that this Honourable 
Court grant the relief set out in Section 1.1(1)(c) of this Supplemental Report. 

All of which is respectfully submitted, 
 
 
 
KSV RESTRUCTURING INC. 
IN ITS CAPACITY AS RECEIVER AND MANAGER OF 
2067166 ONTARIO INC., 2265132 ONTARIO INC.,  
ASHCROFT HOMES – LA PROMENADE INC., 1384274 ONTARIO INC.,  
2195186 ONTARIO INC. AND 1019883 ONTARIO INC.  
AND NOT IN ITS PERSONAL CAPACITY 
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Kelly Vickers

From: Chad Kopach
Sent: Wednesday, July 23, 2025 6:58 PM
To: Chad Kopach
Cc: 'Envie@KEILTY.com'
Subject: Envie Little Italy Receivership (101 Champagne Ave. S., Ottawa)  - Motions Returnable 

July 31, 2025 @ 2:00 pm (Sale of Envie Little Italy and related Tenant matters) 
Attachments: July 2025 Notice and Draft Settlement Agreement.pdf; Motion Record of KSV 

Restructuring Inc. Vol 1 of 2 - 23-Jul-2025.pdf

Good afternoon, 
 
We are counsel to the Receiver in the above-noted matter. This email is further to the attached notice sent to you earlier 
today (the “Tenant Notice”) by Varsity, the property manager for 101 Champagne Avenue South in Ottawa (the “Envie I 
Property”). You are receiving this communication as you are, or intend to be, a residential tenant at the Envie I Property. 
 
The Receiver has scheduled a motion returnable on July 31, 2025 seeking, among other things, Court approval for the 
sale of the Envie I Property. The motion will take place via Zoom. A copy of Volume 1 of 2 of the Receiver’s motion record 
is attached, and is served on you in accordance with the Order of Justice Mew dated February 24, 2025. Volume 2 
contains confidential appendices that are the subject of a sealing order request, and is not being served. 
 
As set out in the motion material, the proposed purchaser intends to take steps to remediate the mould issues at the 
Envie I Property, and for health and safety reasons the building must be vacated so that work can commence after 
closing, currently scheduled for September 1, 2025.  
 
In that regard, the Receiver is seeking court approval to enter into settlement agreements with each of the tenants, the 
terms of which were set out in the Tenant Notice, and include payment to each tenant of an amount equal to two months’ 
rent, in exchange for the tenant vacating the Envie I Property by August 31, 2025, and voluntarily terminating their lease. 
The attached Tenant Notice and Receiver’s Fourth Report in the attached motion record set out the basis for, and the 
benefits of, this offer. 
 
The Receiver will also be asking the Court to provide vacant possession of Envie 1 by August 31, 2025, if necessary.  
 
If you wish to discuss this matter, please contact Varsity at Envie@KEILTY.com, or 343-353-7432. The regular office 
hours are 9:00 am to 4:00 pm. 
 
A further email will be sent to you once the Zoom coordinates have been established by the Court. 
 

 
Chad Kopach 
Partner 

ckopach@blaney.com 
416-593-2985 | 416-594-5095 
Blaney.com 

 
 
 
 
 

 

This communication is intended only for the party to whom it is addressed, and may contain information which 
is privileged or confidential. Any other delivery, distribution, copying or disclosure is strictly prohibited and is 
not a waiver of privilege or confidentiality. If you have received this telecommunication in error, please notify 
the sender immediately by return electronic mail and destroy the message. 
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SETTLEMENT AGREEMENT 
[TENANT NAME AND UNIT NUMBER] 

THIS AGREEMENT made as of the ____ day of August, 2025 

B E T W E E N: 
[Tenant Name and Unit # ] 
(hereinafter referred to as the “Tenant”) 

-and-

KSV Restructuring Inc. 
in its capacity as Receiver and Manager of 
2195186 Ontario Inc. 
and not in its personal capacity  
(hereinafter referred to as the “Receiver”) 

WHEREAS 

1. The Tenant and 2195186 Ontario Inc. (the “Landlord”), the Receiver on behalf of the

Landlord, or Varsity (defined below) on behalf of the Landlord, entered into a lease agreement 

dated [DATE] (the “Residential Lease”) for unit number [UNIT] (the “Residential Unit”) at the 

property municipally known as 101 Champagne Avenue South, Ottawa (the “Building”). 

2. The monthly rent under the Residential Lease is $[RENT AMOUT] (the “Monthly Rent

Payment”). 

3. The Landlord’s records reflect that the Tenant paid to the Landlord a security deposit in

the amount of $[DEPOSIT AMOUNT] (the “Lease Deposit”). 

4. Pursuant to an Order of the Ontario Superior Court of Justice (the “Court”) in Ottawa

Court File No. CV-24-00098058-0000 granted February 24, 2025 (the “Receivership Order”), 

the Receiver was appointed over the Landlord and the Building (among other things). 
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5. As set out in the Fourth Report of the Receiver dated July 22, 2025, for health and safety 

reasons related to mould in the Building, to facilitate the remediation of the mould, and as part of a 

sale transaction for the Building pursuant to an agreement of purchase and sale entered into between 

the Receiver and HS Canada 101 Champagne, L.P. by its general partner, HS Canada 101 

Champagne GP Inc. dated February 21, 2025, as amended  (the “Transaction”), vacant possession 

of the Building is required before September 1, 2025. 

6. Pursuant to Orders of the Court dated July 31, 2025 (the “Approval and Ancillary Orders”), 

among other things the Court approved the Transaction, ordered vacant possession of the Building  

by August 31, 2025, and authorized the Receiver to enter into a settlement agreement with the 

Building’s tenants on the terms below.  

7. The Tenant and the Receiver have agreed to enter into this settlement agreement regarding 

the termination of the Residential Lease, vacating of the Residential Unit, and the Lease Deposit 

(the “Settlement Agreement”). 

 
NOW THEREFORE, FOR VALUE RECEIVED the Tenant and the Receiver agree as 

follows: 

1. The Tenant shall sign an N11 – Agreement to End the Tenancy in the form attached as 

Schedule “A”. 

2. The Tenant shall sign a release (the “Release”) in favour of the Landlord, the Receiver, HS 

Canada 101 Champagne Property Inc., HS Canada 101 Champagne, L.P., HS Canada 101 

Champagne GP Inc., Keilty Realty Management Inc. operating as Varsity (“Varsity”), Peoples  
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Trust Company, Computershare Trust Company of Canada, ACM CMF Services Ltd., ACM 

Commercial Mortgage Fund, ACM Advisors Ltd. and certain related persons (collectively, the 

“Released Parties”) in the form attached as Schedule “B” which includes, among other things, a 

release of all claims and rights the Tenant has pursuant to the Residential Tenancies Act, 2006, 

S.O. 2006, c.17 (the “RTA”), and a prohibition on commencing any claim against the Released 

Parties, including seeking any form of relief under the RTA or otherwise.  

3. The Lease Deposit shall be applied to the Monthly Rent Payment due for August, 2025.   

4. The Tenant shall vacate the Residential Unit on or before August 31, 2025. The Lease 

Deposit will be applied as of August 1, 2025, and will not be prorated in the event the Tenant 

vacates their Residential Unit prior to August 31, 2025. The Tenant shall have no further rights, 

including, without limitation, any right to occupy, right of return or right of first refusal, in respect 

of the Residential Unit.  

5. When vacating the Residential Unit, the Tenant is authorized to remove the furniture in the 

unit even though these items are owned by the Landlord. 

6. Subject to (i) the issuance of the Approval and Ancillary Orders by the Court and such 

Approval and Ancillary Orders being in full force and effect; (ii) the Tenant providing signed 

copies to the Receiver of this Settlement Agreement, an N11 – Agreement to End the Tenancy in 

the form attached as Schedule “A” and a Release in the form attached as Schedule “B”; and (iii) 

confirmation by Varsity that the Tenant has vacated its Residential Unit, the Receiver shall pay to 

the Tenant the sum of $[PAYMENT], being an amount equal to three Monthly Rent Payments 

under the Residential Lease. 

7. Subject to the closing of the Transaction, upon the mould remediation being completed and 
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the Building being available for re-leasing, the Tenant may elect to enter into a new lease for a 

residential unit at the Building on the terms described on Schedule “C” hereto. The Tenant agrees 

and acknowledges this opportunity is not a right of first refusal in accordance with section 53 of 

the RTA. 

8. In addition to the Landlord and the Receiver, this Agreement and the Release may be relied 

upon and enforced by HS Canada 101 Champagne Property Inc., HS Canada 101 Champagne, 

L.P., HS Canada 101 Champagne GP Inc., Varsity, Peoples Trust Company, Computershare Trust 

Company of Canada, ACM CMF Services Ltd., ACM Commercial Mortgage Fund, ACM 

Advisors Ltd., or by any of them, including without limitation in any action or other proceeding 

before the Court or any other court or tribunal of competent jurisdiction and the Tenant 

acknowledges and agrees that each of them has provided good and sufficient consideration 

therefor. 

9. The Tenant acknowledges having had a sufficient opportunity to review this Agreement 

and the Release and to obtain independent legal advice in respect thereof, and that the only 

consideration for this Agreement and the Release is as set forth herein and that no other promises 

or representations of any kind have been made to the Tenant to cause them to sign this Agreement 

or the Release. 
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DATED this …... day of August, 2025 

  KSV Restructuring Inc. 
in its capacity as Receiver and Manager of 
2195186 Ontario Inc. 
and not in its personal capacity  
 
Per:  
 Name: 

Position: 
(I have authority to bind the 
corporation) 
 

 

 
 
 
 

  

Witness [TENANT NAME]  
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SCHEDULE “A” 

Form of N11 – Agreement to End the Tenancy 

(attached) 
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SCHEDULE “B” 

Form of Release  

(attached) 
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SCHEDULE “C” 

 

1. Prior to the Building becoming available to lease to residential tenants following the mould 
remediation and other work necessary to permit lawful residential occupancy (the 
“Occupancy Conditions”), the Tenant will be given the opportunity to enter into a new 
lease (the “New Lease”) of a residential unit having a similar configuration (the 
“Remediated Unit”) at the same rent the Tenant was paying on the date of this Settlement 
Agreement and for a term of one (1) year commencing on such date following satisfaction 
of the Occupancy Conditions as is specified by the entity in whose name title to the 
Building will vest pursuant to the Approval and Vesting Order of the Court dated July 31, 
2025  (the “Purchaser”). 

2. The determination of when the Remediated Unit is available to lease to the Tenant, the 
location of such Remediated Unit within the Building and the location of the bedroom 
within such Remediated Unit to be occupied by the Tenant shall, in each case, be at the 
reasonable good faith discretion of the Purchaser. For greater certainty, the location of the 
Remediated Unit within the Building and the location of the bedroom to be occupied by 
the Tenant within such Remediated Unit may not be the same as the location of the 
bedroom presently being occupied by the Tenant. 

3. The Tenant shall, at all times, keep the Purchaser up-to-date with respect to the Tenant’s 
address for receiving notice of the availability of the New Lease (the “New Lease Notice”) 
and the Purchaser shall, at all times, keep the Tenant up-to-date with respect to the 
Purchaser’s address for receiving changes to the Tenant’s address. The Tenant’s present 
address for receiving the New Lease Notice is: __________________________________  
______________________________________. The Purchaser’s present address for 
receiving any changes to the Tenant’s address is: _________________________________ 
______________________________________. 

4. The New Lease Notice shall include a copy of the New Lease. 

5. Within thirty (30) days of receipt by the Tenant of the New Lease Notice, the Tenant shall 
either sign and deliver the New Lease to the Purchaser together with the deposit set out 
therein or advise the Purchaser by notice in writing that the Tenant has elected not to accept 
the opportunity to enter into the New Lease (the “Rejection Notice”). If the Purchaser 
receives the Rejection Notice within such thirty (30) day period or does not receive a signed 
New Lease together with the deposit set out therein within such thirty (30) day period, the 
Purchaser shall have no further obligation to lease any unit in the Building to the Tenant 
and the Purchaser shall be free to lease the Remediated Unit to another tenant on terms that 
comply with law. 

 

 
1386-4779-8040 
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SETTLEMENT AGREEMENT
[TENANT NAME AND UNIT NUMBER]

THIS AGREEMENT made as of the ____ day of August, 2025

B E T W E E N:
[Tenant Name and Unit # ]
(hereinafter referred to as the “Tenant”)

-and-

KSV Restructuring Inc.
in its capacity as Receiver and Manager of
2195186 Ontario Inc.
and not in its personal capacity
(hereinafter referred to as the “Receiver”)

WHEREAS

1. The Tenant and 2195186 Ontario Inc. (the “Landlord”), the Receiver on behalf of the

Landlord, or Varsity (defined below) on behalf of the Landlord, entered into a lease agreement

dated [DATE] (the “Residential Lease”) for unit number [UNIT] (the “Residential Unit”) at

the property municipally known as 101 Champagne Avenue South, Ottawa (the “Building”).

2. The monthly rent under the Residential Lease is $[RENT AMOUT] (the “Monthly Rent

Payment”).

3. The Landlord’s records reflect that the Tenant paid to the Landlord a security deposit in

the amount of $[DEPOSIT AMOUNT] (the “Lease Deposit”).

4. Pursuant to an Order of the Ontario Superior Court of Justice (the “Court”) in Ottawa

Court File No. CV-24-00098058-0000 granted February 24, 2025 (the “Receivership Order”),

the Receiver was appointed over the Landlord and the Building (among other things).
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5. As set out in the Fourth Report of the Receiver dated July 22, 2025, for health and safety

reasons related to mould in the Building, to facilitate the remediation of the mould, and as part of a

sale transaction for the Building pursuant to an agreement of purchase and sale entered into

between the Receiver and HS Canada 101 Champagne, L.P. by its general partner, HS Canada 101

Champagne GP Inc. dated February 21, 2025, as amended  (the “Transaction”), vacant possession

of the Building is required before September 1, 2025.

6. Pursuant to an OrderOrders of the Court dated July 31, 2025 (the “Approval Orderand

Ancillary Orders”), among other things the Court approved the Transaction, ordered vacant

possession of the Building  by August 31, 2025, and authorized the Receiver to enter into a

settlement agreement with the Building’s tenants on the terms below.

7. The Tenant and the Receiver have agreed to enter into the following Settlement

Agreementthis settlement agreement regarding the termination of the Residential Lease, vacating of

the Residential Unit, and the Lease Deposit (the “Settlement Agreement”).

NOW THEREFORE, FOR VALUE RECEIVED the Tenant and the Receiver agree as

follows:

1. The Tenant shall sign an N11 – Agreement to End the Tenancy in the form attached as

Schedule “A”.

2. The Tenant shall sign a release (the “Release”) in favour of the Landlord, the Receiver,

HS Canada 101 Champagne Property Inc., HS Canada 101 Champagne, L.P., HS Canada 101

Champagne GP Inc., Keilty Realty Management Inc. operating as Varsity (“Varsity”), Peoples
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Trust Company, Computershare Trust Company of Canada, ACM CMF Services Ltd., ACM

Commercial Mortgage Fund, ACM Advisors Ltd. and certain related persons (collectively, the

“Released Parties”) in the form attached as Schedule “B” which includes, among other things,

a release of all claims and rights the Tenant has pursuant to the Residential Tenancies Act, 2006,

S.O. 2006, c.17 (the “RTA”), and a prohibition on commencing any claim against the Released

Parties, including seeking any form of relief under the RTA or otherwise.

3. The Lease Deposit shall be applied to the Monthly Rent Payment due for August, 2025.

4. The Tenant shall vacate the Residential Unit on or before August 31, 2025. The Lease

Deposit will be applied as of August 1, 2025, and will not be prorated in the event the Tenant

vacates their Residential Unit prior to August 31, 2025. The Tenant shall have no further rights,

including, without limitation, any right to occupy, right of return or right of first refusal, in

respect of the Residential Unit.

5. When vacating the Residential Unit, the Tenant is authorized to remove the furniture in

the unit even though these items are owned by the Landlord.

6. UponSubject to (i) the issuance of the Approval and Ancillary Orders by the Court and

such Approval and Ancillary Orders being in full force and effect; (ii) the Tenant providing

signed copies to the Receiver of this Settlement Agreement, an N11 – Agreement to End the

Tenancy in the form attached as Schedule “A” and a Release in the form attached as Schedule

“B”; and (iii) confirmation by Varsity that the Tenant has vacated its Residential Unit, the

Receiver shall pay to the Tenant the sum of $[PAYMENT], being an amount equal to twothree

Monthly Rent Payments under the Residential Lease.
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7. Subject to the closing of the Transaction, upon the mould remediation being completed

and the Building being available for re-leasing, the Tenant may elect to enter into a new lease for 

a residential unit at the Building on the terms described on Schedule “C” hereto. The Tenant

agrees and acknowledges this opportunity is not a right of first refusal in accordance with section 

53 of the RTA.

8. In addition to the Landlord and the Receiver, this Agreement and the Release may be

relied upon and enforced by HS Canada 101 Champagne Property Inc., HS Canada 101

Champagne, L.P., HS Canada 101 Champagne GP Inc., Varsity, Peoples Trust Company,

Computershare Trust Company of Canada, ACM CMF Services Ltd., ACM Commercial

Mortgage Fund, ACM Advisors Ltd., or by any of them, including without limitation in any

action or other proceeding before the Court or any other court or tribunal of competent

jurisdiction and the Tenant acknowledges and agrees that each of them has provided good and

sufficient consideration therefor.

9. 7. The Tenant acknowledges having had a sufficient opportunity to review this

Agreement and the Release and to obtain independent legal advice in respect thereof, and that

the only consideration for this Agreement and the Release is as set forth herein and that no other

promises
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Name:
Position:
(I have authority to bind the
corporation)

Per:

or representations of any kind have been made to the Tenant to cause them to sign this

Agreement or the Release.

DATED this …... day of August, 2025

KSV Restructuring Inc.
in its capacity as Receiver and Manager of
2195186 Ontario Inc.
and not in its personal capacity

Witness [TENANT NAME]
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SCHEDULE “A”

Form of N11 – Agreement to End the Tenancy

(attached)

042



SCHEDULE “B”

Form of Release 

(attached)
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SCHEDULE “C”

1. Prior to the Building becoming available to lease to residential tenants following the
mould remediation and other work necessary to permit lawful residential occupancy (the
“Occupancy Conditions”), the Tenant will be given the opportunity to enter into a new
lease (the “New Lease”) of a residential unit having a similar configuration (the
“Remediated Unit”) at the same rent the Tenant was paying on the date of this
Settlement Agreement and for a term of one (1) year commencing on such date following
satisfaction of the Occupancy Conditions as is specified by the entity in whose name title
to the Building will vest pursuant to the Approval and Vesting Order of the Court dated
July 31, 2025  (the “Purchaser”).

2. The determination of when the Remediated Unit is available to lease to the Tenant, the
location of such Remediated Unit within the Building and the location of the bedroom
within such Remediated Unit to be occupied by the Tenant shall, in each case, be at the
reasonable good faith discretion of the Purchaser. For greater certainty, the location of the
Remediated Unit within the Building and the location of the bedroom to be occupied by
the Tenant within such Remediated Unit may not be the same as the location of the
bedroom presently being occupied by the Tenant.

3. The Tenant shall, at all times, keep the Purchaser up-to-date with respect to the Tenant’s
address for receiving notice of the availability of the New Lease (the “New Lease
Notice”) and the Purchaser shall, at all times, keep the Tenant up-to-date with respect to
the Purchaser’s address for receiving changes to the Tenant’s address. The Tenant’s
present address for receiving the New Lease Notice is:
__________________________________
______________________________________. The Purchaser’s present address for
receiving any changes to the Tenant’s address is:
_________________________________
______________________________________.

4. The New Lease Notice shall include a copy of the New Lease.

5. Within thirty (30) days of receipt by the Tenant of the New Lease Notice, the Tenant
shall either sign and deliver the New Lease to the Purchaser together with the deposit set
out therein or advise the Purchaser by notice in writing that the Tenant has elected not to
accept the opportunity to enter into the New Lease (the “Rejection Notice”). If the
Purchaser receives the Rejection Notice within such thirty (30) day period or does not
receive a signed New Lease together with the deposit set out therein within such thirty
(30) day period, the Purchaser shall have no further obligation to lease any unit in the
Building to the Tenant and the Purchaser shall be free to lease the Remediated Unit to
another tenant on terms that comply with law.

1386-4779-8040

044



IN THE MATTER OF SUBSECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY ACT, R.S.C 1985, C. B-3, AS 
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