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1.0 Introduction 

1. On April 16 and 22, 2025, Hakim Optical Laboratory Limited (“Hakim Optical”) and 
Lawrence Ophthalmic Lab Inc. (“Labs”), respectively, filed Notices of Intention to 
Make a Proposal (“NOI”) pursuant to Section 50.4(1) of the Bankruptcy and 
Insolvency Act, R.S.C. 1985, c. B-3, as amended (the “BIA”) (collectively, the “NOI 
Proceedings”).  KSV Restructuring Inc. (“KSV”) was appointed the proposal trustee 
(the “Proposal Trustee”) in connection with the NOI Proceedings. 
 

2. Pursuant to an order (the “Initial Order”) of the Ontario Superior Court of Justice 
(Commercial List) (the “Court”) made on May 15, 2025 (the “Filing Date”), Hakim 
Optical, Labs and Hakim Optical Worldwide Lenses Inc. (“HOWL”, and collectively, 
the “Applicants”) were granted protection under the Companies’ Creditors 
Arrangement Act, R.S.C. 1985, c. C-36, as amended (the “CCAA”) and KSV was 
appointed monitor (the “Monitor”).  A copy of the Initial Order is attached as Appendix 
“A”. 
 

3. Pursuant to the terms of the Initial Order, among other things, the Court: 
 

a) granted a stay of proceedings until June 30, 2025 (the “Stay Period”); 
 

b) continued the NOI Proceedings under the CCAA and ordered that the provisions 
of Part III of the BIA have no further application to Hakim Optical and Labs; 

c) approved an interim financing facility of up to $2.8 million (the “DIP Facility”) 
pursuant to a binding commitment letter dated May 8, 2025 (the “DIP Term 
Sheet”) between 1001112855 Ontario Inc. (“855 Ontario” and, in such capacity, 
the “DIP Lender”) and Hakim Optical and Labs; and 
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d) granted the following charges in the following order of priority: 
 

i. a charge in favour of the Monitor, Chaitons LLP (“Chaitons”), the 
Monitor’s legal counsel, and Bennett Jones LLP (“Bennett Jones”), the 
Applicants’ legal counsel, in the amount of $250,000 to secure their fees 
and disbursements in these proceedings; and 

 
ii. a charge in favor of 855 Ontario to secure advances made under the DIP 

Facility of up to $2.8 million (the “DIP Lender’s Charge”). 
 

4. On May 15, 2025, the Court also issued orders, among other things, terminating the 
NOI Proceedings and discharging KSV in its capacity as the Proposal Trustee. 

5. The principal purpose of the CCAA proceedings is to provide the Applicants with the 
continued stability to operate while a Court-supervised sale and investment 
solicitation process (the “SISP”) is conducted to complete a going-concern 
transaction.  The Applicants intend to seek approval of the SISP as soon as the 
Applicants finalize a proposed stalking horse bid in the form of an asset purchase 
agreement (the “Stalking Horse APA” or the “Stalking Horse Bid”) between the 
Applicants and an affiliate of 855 Ontario (the “855 Affiliate”) which, if completed, 
would enable the Applicants’ business to continue operating as a going concern.  The 
Stalking Horse APA is intended to act as a “stalking horse bid” in the SISP which 
would provide a higher degree of certainty of a going-concern transaction being 
completed. 

6. The Initial Order dispensed with the statutory requirement to bring a comeback motion 
within 10 days of issuance of the Initial Order.  

7. The affidavit of Douglas Robertson, Senior Controller of the Applicants, sworn May 8, 
2025 in support of the CCAA application (the “Robertson Affidavit”), provides, 
among other things, background information concerning the Applicants and their 
business, as well as the reasons for the commencement of the NOI Proceedings and 
the CCAA proceedings.  

8. Materials filed in the NOI and CCAA proceedings are available on the Monitor’s case 
website at www.ksvadvisory.com/experience/case/hakim.   

9. This report (the “Report”) is being filed by KSV in its capacity as Monitor of the 
Applicants. 

1.1 Purposes of this Report   

1. The purposes of this Report are to: 

a) provide background information regarding this proceeding; 

b) summarize the Applicants’ cash flow forecast for the period June 23 to July 13, 
2025 (the “Updated Cash Flow Forecast”); 

c) provide the Court with an update on the activities of the Applicants and the 
Monitor since the Filing Date; and 

http://www.ksvadvisory.com/experience/case/hakim
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d) recommend that the Court issue an amended and restated Initial Order, among 
other things: 

(i) extending the Stay Period until July 14, 2025;  

(ii) expanding certain relief granted under the Initial Order; and 

(iii) approving this Report, the Monitor’s pre-filing report dated May 9, 2025 
(the “Pre-Filing Report”) and the Monitor’s activities described therein. 

1.2 Scope and Terms of Reference 

1. In preparing this Report, the Monitor has relied upon the Applicants’ unaudited 
financial information, books and records, and discussions with the Applicants’ 
management and legal counsel. 

2. The Monitor has not audited or otherwise attempted to verify the accuracy or 
completeness of the financial information relied on to prepare this Report in a manner 
that complies with Canadian Auditing Standards (“CAS”) pursuant to the Chartered 
Professional Accountants of Canada Handbook and, accordingly, the Monitor 
expresses no opinion or other form of assurance contemplated under the CAS in 
respect of such information.  Any party wishing to place reliance on the financial 
information set out herein should perform its own diligence. 

3. An examination of the Updated Cash Flow Forecast as outlined in the Chartered 
Professional Accountants of Canada Handbook has not been performed.  Future-
oriented financial information relied upon in this Report is based upon the Applicants’ 
assumptions regarding future events; actual results achieved may vary from this 
information and these variations may be material.  The Monitor expresses no opinion 
or other form of assurance on whether the Updated Cash Flow Forecast will be 
achieved. 

1.3 Currency 

1. Unless otherwise noted, all currency references in this Report are in Canadian dollars. 

2.0 Background 

2.1 Corporate 

1. The Robertson Affidavit and the Pre-Filing Report provide detailed background 
information with respect to the Applicants’ business, operations and financial 
situation.  Accordingly, that information is only summarized in this Report. 

2. Hakim Optical was incorporated under the Canada Business Corporations Act (the 
“CBCA”) by articles of incorporation dated March 6, 2015.  Through former related 
entities, the business of Hakim Optical has been operating since 1967.  It is also extra 
provincially registered in Manitoba, Alberta and British Columbia.   

3. Labs is governed by the CBCA pursuant to articles of continuation dated March 17, 
2015.  
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4. HOWL was incorporated on March 6, 1992 pursuant to the Ontario Business 
Corporations Act. 

5. The Applicants’ registered head office is located at 3430 Lawrence Avenue East, 
Scarborough, Ontario. 

6. Sir Karim Hakimi is the founder, sole shareholder and sole director of the Applicants 
and Evelyn Aimis Holding Inc. (“Evelyn Aimis”), the non-applicant parent company 
of Hakim Optical, which owns certain real properties leased to Hakim Optical (where 
rent is accrued but not paid).  Sir Hakimi founded the Applicants’ business 58 years 
ago when he opened the first optical laboratory in downtown Toronto and first retail 
store in Mississauga, Ontario and began building the brand that grew into a nationally 
recognized affordable high-quality eyewear company.  

7. A copy of the organizational chart of Hakim Optical, Labs, Evelyn Aimis and certain 
related parties is provided in Appendix “B”. 

2.2 Business of the Applicants  

1. Hakim Optical is a Canadian retail optical chain that offers designer and “Hakim” 
branded frames, as well as contact lenses and safety glasses.  Hakim Optical 
currently operates from 70 locations (including 9 locations owned by Evelyn Aimis) 
and employs approximately 267 individuals, as summarized in the table below1.    

Province Number of Stores Number of Employees 
Ontario 65 247 
Alberta 1 6 
Manitoba 4 14 
Total 70 267 
   

2. Hakim Optical is known for its distinctive orange signage and its “your eyes can have 
it all at Hakim Optical” advertising jingle.  

3. Labs operates two laboratories in the Greater Toronto Area located at 1880 The 
Queensway, Etobicoke, Ontario and 1325 The Queensway, Toronto, Ontario. Labs 
manufactures all Hakim Optical branded lenses which are then sold to Hakim Optical, 
its only customer, at cost, or an estimate of cost.  Labs employs 10 individuals.  The 
Applicants’ cash management is integrated such that Hakim Optical pays all costs 
incurred by Labs and certain of Evelyn Aimis’ operating costs (primarily insurance and 
property taxes for the locations where Hakim Optical operates).  

4. The Monitor has been advised by the Applicants that HOWL has no active business 
operations or assets. HOWL is a party to certain utility contracts and leases (the 
“HOWL Agreements”) where Hakim Optical operates.  Notwithstanding that HOWL 
is a party to the HOWL Agreements, Hakim Optical is the entity that has historically 
made payments in respect of the HOWL Agreements. 

 
1 Optometrists based out of the retail locations are neither employees nor contractors; they operate rent-free pursuant 
to a verbal arrangement with Hakim Optical. 
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5. The Applicants’ employees are not unionized. All employees with more than two years 
of employment are automatically enrolled in the Applicants’ defined contribution 
registered pension plan.   

2.3 Secured Creditors 

1. On January 21, 2025, 855 Ontario, Royal Bank of Canada (“RBC”), the Applicants’ 
senior secured creditor at the time, and Hakim Optical entered into an assignment 
agreement, whereby RBC agreed to assign and 855 Ontario agreed to assume the 
indebtedness owing under a letter agreement between Hakim Optical and RBC dated 
April 22, 2021, as amended (collectively, the “Loan Agreement”). Pursuant to the 
Loan Agreement, RBC had agreed to extend three credit facilities to Hakim Optical 
with an aggregate availability of approximately $14.5 million (the “Loan”).  

2. The Loan is guaranteed by each of Evelyn Aimis, Labs, and their parent company, 
605529 Ontario Inc., up to a maximum amount of $13.9 million, plus interest, pursuant 
to guarantee and postponement of claim agreements dated April 29, 2021. 

3. As security for the Loan, RBC was granted, among other things, the following security:  

a) a General Security Agreement dated April 29, 2021 granted by Hakim Optical; 

b) a General Security Agreement dated April 29, 2021 granted by Labs; and  

c) a Postponement and Assignment of Claim dated as of April 29, 2021 between 
Sir Hakimi and Hakim Optical, as amended pursuant to an amending agreement 
signed by Sir Hakimi and Hakim Optical dated as April 29, 2021. 

4. As described above, on January 21, 2025, 855 Ontario, as lender, Hakim Optical, as 
borrower, and Labs, as guarantor, among others, entered into the Bridge Financing 
Credit Agreement, whereby 855 Ontario agreed to extend a non-revolving demand 
credit facility to Hakim Optical in the maximum aggregate amount of $5 million (the 
“Bridge Loan”). The Bridge Loan was provided for the limited purpose of funding 
Hakim Optical’s working capital needs, the payment of certain fees and expenses, 
including the professional fees and expenses incurred in respect of negotiating the 
Stalking Horse APA and commencing the NOI Proceedings and CCAA proceedings, 
and certain pre-filing obligations and other costs. 

5. 855 Ontario, being an arm’s length party, is the Applicants’ principal secured creditor. 
As of June 23, 2025, 855 Ontario was owed approximately $16.3 million by the 
Applicants in respect of the Loan Agreement and Bridge Loan, excluding accrued 
interest and costs which continue to accrue.  As noted below, 855 Ontario has also 
advanced $700,000 to the Applicants under the DIP Facility. 

6. Chaitons has provided the Monitor with an opinion confirming the validity and 
enforceability of 855’s security, subject to standard assumptions and qualifications.2 

7. The Applicants also entered into agreements with two equipment lenders who each 
have security interests registered against their respective machines and/or vehicles 
pursuant to the applicable provincial personal property legislation.  

 
2 A copy can be provided to the Court upon request. 
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2.4 SISP Development 

1. Since the start of the CCAA proceedings, the Applicants and the 855 Affiliate have 
made progress in advancing negotiation of the Stalking Horse APA and finalizing the 
terms of the SISP, which are both conditions of the DIP Term Sheet.  The Monitor 
understands that the Applicants intend to bring a motion to seek approval of the SISP 
and the Stalking Horse APA, solely for the purposes of acting as the “stalking horse 
bid” once the Stalking Horse APA has been finalized.  

2. While the Monitor and the Applicants had expected that the Stalking Horse APA would 
be completed and the SISP ready to be commenced before June 30, 2025, the 
Monitor understands that the negotiations between the Applicants and 855 are 
continuing.  The Applicants and the Monitor are therefore seeking a brief extension of 
the Stay Period to continue to finalize the SISP and Stalking Horse APA.   

3.0 Cash Flow Forecast  

3.1 Cash Flow Comparison 

1. A comparison of the Applicants’ actual cash flow from May 5 to June 22, 2025 (the 
“Forecast Period”) to the cash flow forecast provided in the Pre-Filing Report is 
provided below.  

(unaudited; $) Actual Projected Variance 
Receipts       

Deposits from stores  2,803   2,980   (177) 
Deposits from insurance companies  855   820   35  
HST refunds  -     220   (220) 

  3,658   4,020   (362) 
Disbursements    

Utilities  123   320   197  
Payroll   2,457   2,577   120  
Benefits  102   120   18  
Rent  703   712   9  
Lab supplies  528   760   232  
Insurance  111   39   (72) 
Interest and principal  -     -     -    
DIP - interest and fees  -     184   184  
Moneris fees  26   35   9  
Other suppliers  265   330   65  
Professional fees   706   718   11  
Repairs and maintenance  11   175   164  
Contingency  -     200   200  

  5,033   6,169   1,136  
    
Net Cash Flow  (1,375)  (2,149)  774  
    
Opening cash balance  1,402   1,402   -    
Net cash flow  (1,375)  (2,149)  774  
Advances under the DIP Facility  700   1,600   (900) 
Closing cash balance   727   852  (126)  
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2. As set out above, during the Forecast Period, the Applicants’ cash receipts were 

generally in line with projections and the Applicants’ disbursements were 
approximately $1.1 million less than projected.  The variance in disbursements is 
largely due to: a) timing differences associated with utilities, lab supplies, repair and 
maintenance and professional fees; b) the Applicants not having a need to resort to 
the $200,000 contingency during the Forecast Period; and c) 855 Ontario capitalizing 
interest and fees regarding the DIP Facility rather than requiring that those amounts 
be paid in cash, which were estimated to be $184,000. 

3.2 Updated Cash Flow Forecast 

1. The Applicants, with the assistance of the Monitor, prepared the Updated Cash Flow 
Forecast which, as noted above, is for the period June 23 to July 13, 2025.  The 
Updated Cash Flow Forecast and the Applicants’ statutory report thereon pursuant to 
Section 10(2)(b) of the CCAA are attached hereto as Appendix “C”. 

2. As of June 22, 2025, the Applicants had a consolidated cash balance of approximately 
$727,000. 

3. The Updated Cash Flow Forecast reflects that, with the benefit of the DIP Facility, the 
Applicants are projected to have sufficient liquidity to fund their obligations until the 
proposed stay extension period. In this regard, the Updated Cash Flow Forecast 
reflects that the Applicants will receive advances of $1 million under the DIP Facility 
by the end of the Forecast Period. 

4. Based on the Monitor’s review of the Updated Cash Flow Forecast, the cash flow 
assumptions appear reasonable.  The Monitor’s report on the Updated Cash Flow 
Forecast is attached hereto as Appendix “D”. 

4.0 The Applicants’ Activities  

1. The Applicants’ activities since the start of the CCAA proceedings have included, 
among other things:  

• carrying on business in the ordinary course; 

• dealing extensively with suppliers to secure the ongoing supply of goods and 
services; 

• dealing with utilities to ensure the continuation of services; 

• negotiating the terms of ongoing supply from certain suppliers; 

• corresponding with landlords regarding, among other things, the purpose of the 
CCAA proceedings, HOWL’s status as a party to certain leases and contracts 
and the Applicants’ intention to continue operating during the restructuring 
period; 

• corresponding with the Monitor, Bennett Jones and 855 Ontario with respect to 
advances under the DIP Facility to fund the Applicants’ normal course operating 
expenses; 
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• preparing weekly reporting to the DIP Lender pursuant to the DIP Term Sheet; 

• preparing, with the assistance of the Monitor, the Updated Cash Flow Forecast 
and corresponding extensively with the Monitor regarding same;  

• negotiating the Stalking Horse APA;  

• considering the terms of the SISP and corresponding with the Monitor and 
Bennett Jones regarding same; and 

• responding to inquiries from employees, suppliers and former and current 
landlords. 

5.0 The Monitor’s Activities 

1. In addition to the activities discussed above, the Monitor’s activities since the start of 
the CCAA proceedings have included, among other things: 

• corresponding extensively with the Applicants to, among other things, respond 
to suppliers and landlords, monitor cash flows, report to the DIP Lender and 
review DIP Facility advance requests; 

• corresponding with Chaitons, Bennett Jones and Loopstra Nixon LLP, the 855 
Affiliate’s legal counsel, regarding various matters in these proceedings, 
including advances under the DIP Facility, the Stalking Horse APA, SISP and 
the extension of the stay of proceedings under the CCAA;  

• monitoring the Applicants’ receipts and disbursements on a daily basis; 

• assisting the Applicants to prepare weekly reporting to the DIP Lender pursuant 
to the DIP Term Sheet; 

• assisting the Applicants to respond to questions from their suppliers and other 
stakeholders;  

• corresponding with the Applicants’ utility providers to arrange for ongoing supply 
during the CCAA proceedings;  

• reviewing the Updated Cash Flow Forecast and corresponding with the 
Applicants regarding same; 

• drafting this Report and reviewing the Applicants’ motion materials; and 

• dealing with all other matters in these proceedings not specifically addressed 
above. 
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6.0 Stay Extension 

1. The stay of proceedings expires on June 30, 2025.  The Applicants are requesting a 
brief extension of the Stay Period to July 14, 2025.  

2. The Monitor supports the request for an extension of the Stay Period for the following 
reasons:  

a) the Applicants are acting in good faith and with due diligence;  

b) the Updated Cash Flow Forecast reflects that, with the DIP Facility, the 
Applicants are projected to have sufficient liquidity to fund their post-filing 
obligations;  

c) it will allow the Applicants additional time to finalize the terms of the Stalking 
Horse APA and SISP for the purposes of identifying a value maximizing 
transaction for the benefit of the Applicants’ stakeholders; 

d) 855 Ontario, in its capacities as both the Applicants’ senior secured creditor and 
the DIP Lender, supports the stay extension;  

e) absent an extension of the stay of proceedings, the Applicants would likely be 
subject to the continuation and/or initiation of enforcement proceedings by 
landlords and other creditors which would erode the value of the Applicants’ 
business and jeopardize the Applicants’ ability to complete a going-concern 
transaction; 

f) the 855 Affiliate, through Loopstra Nixon LLP, has indicated it expects that 
negotiations of the Stalking Horse APA can be completed within the stay 
extension period such that the Applicants can seek approval of SISP and 
Stalking Horse APA at the next court attendance; 

g) the Monitor believes that the extension is appropriate and in the best interests 
of the Applicants’ stakeholders and that no stakeholder will be prejudiced by 
extending the stay of proceedings; and 

h) as of the date of this Report, neither the Applicants nor the Monitor is aware of 
any party opposed to an extension of the stay of proceedings.  
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7.0 Conclusion and Recommendation 

1. Based on the foregoing, the Monitor respectfully recommends that this Court grant 
the relief requested in this Report. 

*     *     * 

All of which is respectfully submitted, 
 
 
 
KSV RESTRUCTURING INC.  
IN ITS CAPACITY AS MONITOR OF  
HAKIM OPTICAL LABORATORY LIMITED,   
LAWRENCE OPHTHALMIC LAB INC. AND  
HAKIM OPTICAL WORLDWIDE LENSES INC 
AND NOT IN ITS PERSONAL CAPACITY 
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Sir Karim Hakimi

605529 Ontario Inc.
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Lab Inc.
(Canada)

Evelyn Aimis Holdings 
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(Canada)

Hakim Optical
Laboratory Limited

(Canada)

Optical Plus 
Laboratories Limited

(British Columbia)

100%
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Hakim Optical Laboratory Limited, Lawrence Opthalmic Lab Inc. and Hakim Optical Worldwide Lenses Inc.
Projected Statement of Cash Flows 
For the period ending July 13, 2025
($000s; unaudited)

29-Jun-25 06-Jul-25 13-Jul-25 Total

1
Receipts

Deposits from stores 2 440              367              440              1,247            
Deposits from insurance companies 2 100              83                100              283               
HST refunds -              -              225              225               

Total Receipts 540              450              765              1,755            

Disbursements
Utilities 60                60                60                180               
Payroll 3 -              637              -              637               
Benefits -              -              60                60                 
Rent 4 712              -              -              712               
Lab supplies 5 150              120              100              370               
Insurance -              -              3                  3                   
Moneris fees 6 -              35                -              35                 
Other suppliers 6 65                40                65                170               
Professional fees 7 -              350              -              350               
Repairs and maintenance 7 50                50                25                125               

Total Disbursements 1,037           1,292           313              2,642            

Opening cash balance 727              430              288              727               
Net cash flow (497)            (842)            452              (887)              
Advances under the DIP Facility 8 200              700              100              1,000            
Closing cash balance 430              288              839              839               

DIP balance, beginning 700              900              1,600           700               
DIP advances 200              700              100              1,000            
DIP balance, ending 900              1,600           1,700           1,700            

For the weeks ending



Hakim Optical Laboratory Limited, Lawrence Opthalmic Lab Inc. and Hakim Optical Worldwide Lenses Inc. Appendix "1-1"
Notes to Projected Statement of Cash Flow
For the period ending July 13, 2025
(Unaudited; $CAD, 000's)

Purpose and General Assumptions

1.

The cash flow projection has been prepared based on hypothetical and most probable assumptions developed and prepared by the Companies.

Probable Assumptions

2. Assumes reduced collections during the week ended July 6, 2025 due to the Canada Day statutory holiday.

3.

4.

5. Represents payments made by Hakim Optical Laboratory Limited on behalf of Lawrence Opthalmic Lab Inc. in respect of the purchase of frames and lenses on a cash on delivery basis. 

6. Other suppliers include waste management, office supplies, other vendors to the retail locations and property tax on leased locations owned by Evelyn Aimis. Moneris represents merchant fees. 

7. Represents an estimate of the fees of the Companies' counsel, the Monitor and the Monitor's counsel.

8. Represents funding to be provided under the debtor in possession ("DIP") loan facility. Assumes that interest and any DIP lender fees are capitalized to the loan rather than paid in cash. 

The cash flow projection has been prepared on the assumption that Hakim Optical Laboratory Limited, Lawrence Opthalmic Lab Inc. and Hakim Optical Worldwide Lenses Inc. (collectively, the 
"Companies") continue to be afforded protection under the Companies' Creditors Arrangement Act (the "CCAA") up to and including July 13, 2025. 

The Companies pay payroll bi-weekly. Includes a $17,000 monthly pension obligation. 

Represents rent for the leased locations that are occupied. Excludes any rent in respect of properties that are owned by Evelyn Aimis Holding Inc. ("Evelyn Aimis"), a related party, which will 
continue to accrue. 
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COURT FILE NO.: BK-25-00743383-00CL 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENT ACT, 
R.S.C. 1985, c.C-36, AS AMENDED 

 
AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT OF  

HAKIM OPTICAL LABORATORY LIMITED, LAWRENCE OPHTHALMIC LAB INC. AND 
HAKIM OPTICAL WORLDWIDE LENSES INC. 

 
MONITOR’S REPORT ON CASH FLOW STATEMENT 

(paragraph 23(1)(b) of the CCAA) 
 
The attached statement of projected cash-flow of Hakim Optical Laboratory Limited, Lawrence 
Ophthalmic Lab Inc. and Hakim Optical Worldwide Lenses Inc. (collectively the “Applicants”) as 
of the 22nd day of June, 2025, consisting of a weekly projected cash flow statement for the period 
June 23, 2025 to July 13, 2025 (the “Cash Flow”) has been prepared by management of the 
Applicants for the purpose described in the notes, using probable and hypothetical assumptions 
set out in the notes to the Cash Flow.   

Our review consisted of inquiries, analytical procedures and discussions related to information 
supplied by management.  We have reviewed the support provided by management for the 
probable and hypothetical assumptions and the preparation and presentation of the Cash Flow. 

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 Cash Flow; 

b) as at the date of this report, the probable assumptions developed by management are 
not suitably supported and consistent with the plans of the Applicants or do not provide 
a reasonable basis for the Cash Flow, given the hypothetical assumptions; or 

c) the Cash Flow does not reflect the probable and hypothetical assumptions. 

Since the Cash Flow is based on assumptions regarding future events, actual results will vary 
from the information presented, and the variations may be material.  Accordingly, we express no 
assurance as to whether the Cash Flow will be achieved.  We express no opinion or other form 
of assurance with respect to the accuracy of any financial information presented in this report, or 
relied upon in preparing this report. 

  



 Page 2 
 

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

Dated at Toronto this 23rd day of June, 2025. 

 
 
KSV RESTRUCTURING INC. 
IN ITS CAPACITY AS CCAA MONITOR OF  
HAKIM OPTICAL LABORATORY LIMITED, LAWRENCE OPHTHALMIC LAB INC. AND 
HAKIM OPTICAL WORLDWIDE LENSES INC. 
AND NOT IN ANY OTHER CAPACITY 
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