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ENDORSEMENT OF JUSTICE CONWAY:

[1]

[2]

[3]

[4]

[5]

[6]

All defined terms used in this Endorsement shall, unless otherwise defined, have the
meanings ascribed to them in the Factum of Scarsin Corporation dated November 28,
2025. All factual references in this Endorsement are from the affidavit of Paul Minshull
sworn November 24, 2025 and the Second Report of the Proposal Trustee.

Scarsin brings this motion for approval of the Proposal. Its creditors unanimously voted in
favour of the Proposal at the meeting held on November 10, 2025. The Proposal Trustee
supports and recommends approval of the Proposal.

The Proposal is described in detail in the record and counsel for Scarsin walked the court
through it today. I am satisfied that the requisite creditor approval has been granted and
that the Proposal Trustee has complied with the statutory requirements.

I am approving the Proposal as it satisfies the three-pronged test in s. 59(2) of the BIA: its
terms are reasonable, it is calculated to benefit the general body of creditors, and it is made
in good faith. In particular, the Proposal Trustee is of the opinion that affected creditors
would receive no distributions if Scarsin were to become bankrupt.

The Proposal provides for releases for the directors. The releases specifically carve out any
claims that cannot be released or discharged pursuant to s. 50(14) of the BIA. I am
satisfied that the factors in Metcalfe & Mansfield Alternative Investments Il Corp., (Re) ,
2008 ONCA 587 have been met.

Order to go as signed by me and attached to this Endorsement. This order is effective from
today's date and is enforceable without the need for entry and filing.
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