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Court File No.: CV-23-00709180-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

THE HONOURABLE 

JUSTICE MYERS 

) 
) 
) 

TUESDAY, THE 16TH 

DAY OF OCTOBER, 2025 

BETWEEN: 

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 

Applicants 

- and -

VANDYK – UPTOWNS LIMITED, VANDYK – HEARTLAKE LIMITED, 2402871 
ONTARIO INC., VANDYK – THE RAVINE LIMITED, VANDYK – LAKEVIEW- DXE-

WEST LIMITED AND VANDYK – LAKEVIEW-DXE EAST LIMITED 

Respondents 

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

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

ORDER AMENDING THE ORDER APPOINTING RECEIVER 

THIS MOTION, made by KSV Restructuring Inc. in its capacity as receiver and manager 

(in such capacity, the “Receiver”), without security, of the real property legally described in 

Schedule “A” to the Third Amended & Restated Order (Appointing Receiver) of this Court dated 

October 15, 2024 (the “Receivership Order”) (the “Real Property”) and all present and future 

assets, undertakings and personal property of Vandyk – Lakeview-DXE-West Limited, Vandyk – 

Heartlake Limited (“Heartlake”), 2402871 Ontario Inc., Vandyk – The Ravine Limited (“Ravine”) 

and Vandyk – Uptowns Limited located at, related to, used in connection with or arising from or 

out of the Real Property or which is necessary to the use and operation of the Real Property, 

including all proceeds therefrom, together with all agreements of purchase and sale executed by 
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Vandyk – Lakeview-DXE-East Limited related to any of the Real Property, pursuant and subject 

to the terms of the Receivership Order, for an order, among other things, amending the Receivership 

Order, was heard this day by judicial videoconference via Zoom videoconference in Toronto, 

Ontario. 

ON READING the Notice of Motion of the Receiver, the Eighth Report of the Receiver 

dated October 9, 2025 (the “Eighth Report”) and on hearing the submissions of counsel for the 

Receiver and the other parties listed on the Participant Information Form, no one appearing for any 

other party although duly served as appears from the affidavit of service of Marleigh Dick affirmed 

October 14, 2025, 

SERVICE AND DEFINITIONS 

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

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

dispenses with further service thereof. 

2. THIS COURT ORDERS that all terms not otherwise defined herein shall have the meaning 

ascribed to them in the Eighth Report. 

FUNDING OF THE RECEIVERSHIP 

3. THIS COURT ORDERS that paragraph 25 of the Receivership Order is hereby amended 

to reflect the following underlined additional language, such that, after giving effect to such 

amendment, paragraph 25 of the Receivership Order shall provide as follows: 

THIS COURT ORDERS that the whole of the Property of Lakeview and Lakeview 2 

shall be and is hereby charged by way of a fixed and specific charge (the “Receiver’s 

Lakeview Borrowings Charge”) as security for the payment of the monies borrowed 

pursuant to the Lakeview Commitment Letter, together with interest, fees and charges 

thereon, as set forth in the Lakeview Commitment Letter and the Lakeview Definitive 

Documents, and all other amounts Lakeview is responsible for pursuant to the Lakeview 

Commitment Letter or any of the Lakeview Definitive Documents, in priority to all security 

interests, trusts (including, without limitation, deemed trusts), liens, charges and 

encumbrances, statutory or otherwise, in favour of any Person, except: (i) the Receiver’s 
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General Borrowings Charge, with which it shall rank pari passu, (ii) the Receiver’s 

Uptowns Borrowings Charge, with which it shall rank pari passu, (iii) the Receiver’s 

Heartlake Borrowings Charge, with which it shall rank pari passu, (iv) the Receiver’s 

Ravine Borrowings Charge, with which it shall rank pari passu, and (v) the Receiver’s 

Charge and the charges as set out in subsections 14.06(7), 81.4(4), and 81.6(2) of the BIA, 

to which it shall be subordinate in priority. 

4. THIS COURT ORDERS that paragraph 29 of the Receivership Order is hereby amended 

to reflect the following underlined additional language, such that, after giving effect to such 

amendment, paragraph 29 of the Receivership Order shall provide as follows: 

THIS COURT ORDERS that the whole of the Property of Uptowns shall be and is hereby 

charged by way of a fixed and specific charge (the “Receiver’s Uptowns Borrowings 

Charge”) as security for the payment of the monies borrowed pursuant to the Uptowns 

Commitment Letter, together with interest, fees and charges thereon, as set forth in the 

Uptowns Commitment Letter and the Uptowns Definitive Documents, and all other 

amounts Uptowns is responsible for pursuant to the Uptowns Commitment Letter or any 

of the Uptowns Definitive Documents, in priority to all security interests, trusts (including, 

without limitation, deemed trusts), liens, charges and encumbrances, statutory or 

otherwise, in favour of any Person, except: (i) the Receiver’s General Borrowings Charge, 

with which it shall rank pari passu, (ii) the Receiver’s Lakeview Borrowings Charge, with 

which it shall rank pari passu, (iii) the Receiver’s Ravine Borrowings Charge, with which 

it shall rank pari passu, (iv) the Receiver’s Heartlake Borrowings Charge, with which it 

shall rank pari passu, and (v) the Receiver’s Charge and the charges as set out in 

subsections 14.06(7), 81.4(4), and 81.6(2) of the BIA, to which it shall be subordinate in 

priority. 

5. THIS COURT ORDERS that paragraph 33 of the Receivership Order is hereby amended 

to reflect the following underlined additional language, such that, after giving effect to such 

amendment, paragraph 33 of the Receivership Order shall provide as follows: 

THIS COURT ORDERS that the whole of the Property of Heartlake shall be and is 

hereby charged by way of a fixed and specific charge (the “Receiver’s Heartlake 
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Borrowings Charge”) as security for the payment of the monies borrowed pursuant to the 

Heartlake Commitment Letter, together with interest, fees and charges thereon, as set forth 

in the Heartlake Commitment Letter and the Heartlake Definitive Documents, and all other 

amounts Heartlake is responsible for pursuant to the Heartlake Commitment Letter or any 

of the Heartlake Definitive Documents, in priority to all security interests, trusts (including, 

without limitation, deemed trusts), liens, charges and encumbrances, statutory or 

otherwise, in favour of any Person, except: (i) the Receiver’s General Borrowings Charge, 

with which it shall rank pari passu, (ii) the Receiver’s Lakeview Borrowings Charge, with 

which it shall rank pari passu, (iii) the Receiver’s Uptowns Borrowings Charge, with which 

it shall rank pari passu, (iv) the Receiver’s Ravine Borrowings Charge, with which it shall 

rank pari passu, and (v) the Receiver’s Charge and the charges as set out in subsections 

14.06(7), 81.4(4), and 81.6(2) of the BIA, to which it shall be subordinate in priority. 

6. THIS COURT ORDERS that the following paragraph is added as paragraph 35 to the 

Receivership Order: 

THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow, pursuant to the Commitment Letter dated as of October 9, 2025 among the 

Receiver and the Lender (with such minor amendments that are not inconsistent with this 

Order, as the Lender and the Receiver may agree to, the “Ravine Commitment Letter”, 

and together with the Lakeview Commitment Letter, the Uptowns Commitment Letter and 

the Heartlake Commitment Letter, the “Commitment Letters”), such monies from time 

to time as it may consider necessary or desirable on the terms contained in the Ravine 

Commitment Letter, provided that draws made under the Ravine Commitment Letter do 

not exceed the aggregate principal amount of $27,468,000, plus interest, fees and charges.  

7. THIS COURT ORDERS that the following paragraph is added as paragraph 36 to the 

Receivership Order: 

THIS COURT ORDERS that the Receiver is hereby authorized and empowered to 

execute and deliver such other definitive documents (collectively, the “Ravine Definitive 

Documents”), as are contemplated by the Ravine Commitment Letter or as may be 

reasonably required by the Lender pursuant to the terms thereof, and the Receiver is hereby 
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authorized and directed to pay and perform all of the indebtedness, interest, fees, liabilities 

and obligations to the Lender under and pursuant to the Ravine Commitment Letter and 

the Ravine Definitive Documents as and when the same become due and are to be 

performed, subject to the terms of the Ravine Commitment Letter and paragraph 19. 

8. THIS COURT ORDERS that the following paragraph is added as paragraph 37 to the 

Receivership Order: 

THIS COURT ORDERS that the whole of the Property of Ravine shall be and is hereby 

charged by way of a fixed and specific charge (the “Receiver’s Ravine Borrowings 

Charge”) as security for the payment of the monies borrowed pursuant to the Ravine 

Commitment Letter, together with interest, fees and charges thereon, as set forth in the 

Ravine Commitment Letter and the Ravine Definitive Documents, and all other amounts 

Ravine is responsible for pursuant to the Ravine Commitment Letter or any of the Ravine 

Definitive Documents, in priority to all security interests, trusts (including, without 

limitation, deemed trusts), liens, charges and encumbrances, statutory or otherwise, in 

favour of any Person, except: (i) the Receiver’s General Borrowings Charge, with which it 

shall rank pari passu, (ii) the Receiver’s Lakeview Borrowings Charge, with which it shall 

rank pari passu; (iii) the Receiver’s Uptowns Borrowings Charge, with which it shall rank 

pari passu, (iv) the Receiver’s Heartlake Borrowings Charge, with which it shall rank pari 

passu, and (v) the Receiver’s Charge and the charges as set out in subsections 14.06(7), 

81.4(4), and 81.6(2) of the BIA, to which it shall be subordinate in priority. 

9. THIS COURT ORDERS that the following paragraph is added as paragraph 38 to the 

Receivership Order: 

THIS COURT ORDERS that, notwithstanding any other provision of this Order:  

(a) the Receiver and the Lender may take such steps from time to time as they may 

deem necessary or appropriate to file, register, record or perfect the Receiver’s 

Ravine Borrowings Charge or any of the Ravine Definitive Documents;  

(b) upon the occurrence of an event of default under the Ravine Commitment Letter, 

any of the Ravine Definitive Documents or the Receiver’s Ravine Borrowings 
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Charge, the Lender, subject to paragraph 40 of this Order, may exercise any and all 

of its rights and remedies against Ravine or the Property of Ravine under or 

pursuant to the Ravine Commitment Letter, any of the Ravine Definitive 

Documents and the Receiver’s Ravine Borrowings Charge, including, without 

limitation, to immediately cease making advances to the Receiver and set off and/or 

consolidate any amounts owing by the Lender to the Receiver against the 

obligations of the Receiver to the Lender under the Ravine Commitment Letter, any 

of the Ravine Definitive Documents or the Receiver’s Ravine Borrowings Charge, 

make demand, accelerate payment and give other notices, or to apply to this Court 

for a bankruptcy order against Ravine and for the appointment of a trustee in 

bankruptcy of Ravine; and 

(c) the foregoing rights and remedies of the Lender shall be enforceable against any 

trustee in bankruptcy of Ravine or the Property of Ravine. 

10. THIS COURT ORDERS that paragraph 39 of the Receivership Order is hereby amended 

to reflect the following underlined additional language, such that, after giving effect to such 

amendment, paragraph 39 of the Receivership Order shall provide as follows: 

THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow from the Lender by way of a revolving credit or otherwise, such monies from time 

to time as it may consider necessary or desirable, provided that the outstanding principal 

amount does not exceed $8,000,000 (which is separate and apart from any and all draws 

made under the Commitment Letters) at any time, at such rate or rates of interest as it deems 

advisable for such period or periods of time as it may arrange, for the purpose of funding 

the exercise of the powers and duties conferred upon the Receiver by this Order, including 

interim expenditures. The whole of the Property shall be and is hereby charged by way of 

a fixed and specific charge (the “Receiver’s General Borrowings Charge” and, together 

with the Receiver’s Lakeview Borrowings Charge, the Receiver's Uptowns Borrowings 

Charge and the Receiver’s Heartlake Borrowings Charge, the “Receiver’s Borrowings 

Charges”) as security for the payment of the monies borrowed, together with interest and 

charges thereon, in priority to all security interests, trusts (including, without limitation, 

deemed trusts), liens, charges and encumbrances, statutory or otherwise, in favour of any 
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Person, except: (i) the Receiver’s Lakeview Borrowings Charge, which shall rank pari 

passu with the Receiver’s General Borrowings Charge, (ii) the Receiver’s Ravine 

Borrowings Charge, which shall rank pari passu with the Receiver’s General Borrowings 

Charge, (iii) the Receiver’s Uptowns Borrowings Charge, which shall rank pari passu with 

the Receiver’s General Borrowings Charge, (iv) the Receiver’s Heartlake Borrowings 

Charge, which shall rank pari passu with the Receiver’s General Borrowings Charge, and 

(iv) the Receiver’s Charge and the charges as set out in subsections 14.06(7), 81.4(4), and 

81.6(2) of the BIA, to which it shall be subordinate. 

DEPOSITS 

11. THIS COURT ORDERS that paragraph 46 of the Receivership Order is hereby amended 

to reflect the following underlined additional language and the removal of the following crossed-

out language, such that, after giving effect to such amendment, paragraph 46 of the Receivership 

Order shall provide as follows: 

THIS COURT ORDERS that notwithstanding anything else contained herein, the 

“Property” as defined in the preamble of this Order shall not include any current or future 

funds related to deposits held in trust by any law firm or credit union acting on behalf of a 

Debtor with respect to the purchase of a residential unit located on any of the Real Property, 

including, without limitation, the deposits held by Schneider Ruggiero Spencer Milburn 

LLP in trust pursuant to deposit trust agreements related to Uptowns’, Lakeview’s and 

Lakeview 2’s respective projects at such Real Property. 

CONSTRUCTION MANAGEMENT CONTRACTS 

12. THIS COURT ORDERS that the following paragraph is added as paragraph 50 to the 

Receivership Order: 

THIS COURT ORDERS that the CCDC contract between Heartlake and Camcos 

Construction Management Inc. (“Camcos”), in the form attached as Appendix “G” to the 

Eighth Report (the “Camcos Heartlake CM Contract”), be and is hereby approved. 

13. THIS COURT ORDERS that the following paragraph is added as paragraph 51 to the 

Receivership Order: 
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THIS COURT ORDERS that the CCDC contract between Ravine and Camcos, in the 

form attached as Appendix “D” to the Eighth Report (the “Ravine CM Contract” and 

together with the Lakeview CM Contract, the Uptowns CM Contract, the Heartlake CM 

Contract and the Camcos Heartlake CM Contract, the “Construction Management 

Contracts”), be and is hereby approved.  

DEVELOPMENT MANAGEMENT AGREEMENTS 

14. THIS COURT ORDERS that the following paragraph is added as paragraph 53 to the 

Receivership Order: 

THIS COURT ORDERS that the Development Management Agreement with Camcos 

Development Management Inc. (“Camcos Development”), in the form attached as 

Appendix “E” to the Eighth Report (the “Ravine DMA”), be and is hereby approved.  

15. THIS COURT ORDERS that the following paragraph is added as paragraph 54 to the 

Receivership Order: 

THIS COURT ORDERS that the parties to the Ravine DMA are authorized and directed 

to comply with the terms of Ravine DMA, and the Receiver is authorized to take such steps 

and execute such additional documentation as may be necessary or desirable to give effect 

to the Ravine DMA.  

16. THIS COURT ORDERS that the following paragraph is added as paragraph 55 to the 

Receivership Order: 

THIS COURT ORDERS that the Development Management Agreement with Camcos 

Development, in the form attached as Appendix “H” to the Eighth Report (the “Camcos 

Heartlake DMA”), be and is hereby approved.  

17. THIS COURT ORDERS that the following paragraph is added as paragraph 56 to the 

Receivership Order: 

THIS COURT ORDERS that the parties to the Camcos Heartlake DMA are authorized 

and directed to comply with the terms of Camcos Heartlake DMA, and the Receiver is 
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authorized to take such steps and execute such additional documentation as may be 

necessary or desirable to give effect to the Camcos Heartlake DMA. 

18. THIS COURT ORDERS that the paragraph numbers in the Receivership Order are 

hereby amended to reflect the addition of the paragraphs as set forth above. 

CONSOLIDATED ORDER 

19. THIS COURT ORDERS that the form of consolidated order attached hereto as Schedule 

“A” is hereby approved as a consolidation of the amendments herein and the Receivership Order.  

GENERAL 

20. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal, 

regulatory or administrative body having jurisdiction in Canada or in the United States to give 

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

All courts, tribunals, regulatory and administrative bodies are hereby respectfully requested to 

make such orders and to provide such assistance to the Receiver, as an officer of this Court, as 

may be necessary or desirable to give effect to this Order or to assist the Receiver and its agents in 

carrying out the terms of this Order. 

21. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and 

empowered to apply to any court, tribunal, regulatory or administrative body, wherever located, 

for the recognition of this Order and for assistance in carrying out the terms of this Order, and that 

the Receiver is authorized and empowered to act as a representative in respect of the within 

proceedings for the purpose of having these proceedings recognized in a jurisdiction outside 

Canada. 

22. THIS COURT ORDERS that this Order and all of its provisions are effective as of 12:01 

a.m. Toronto Time on the date of this Order and are enforceable without the need for entry and 

filing. 

   
   

Justice FL Myers
Digitally signed by Justice FL 
Myers 
Date: 2025.10.24 07:39:11 -04'00'
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SCHEDULE “A” 

FORM OF CONSOLIDATED ORDER 
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Court File No.: CV-23-00709180-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

BETWEEN: 

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 

Applicants 

- and - 

VANDYK – UPTOWNS LIMITED, VANDYK – HEARTLAKE LIMITED, 2402871 
ONTARIO INC., VANDYK – THE RAVINE LIMITED, VANDYK – LAKEVIEW- DXE-

WEST LIMITED AND VANDYK – LAKEVIEW-DXE EAST LIMITED 

Respondents 

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

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

FORM OF CONSOLIDATED ORDER 

 WHEREAS the Ontario Superior Court of Justice (Commercial List) issued the 

Receivership Order on November 14, 2023, which has been amended and restated on June 13, 

2024, September 25, 2024 and October 15, 2024 (the “Receivership Order” and collectively, the 

“Previous Receivership Orders”), 

 WHEREAS this Court granted an order on October 16, 2025 further amending the 

Receivership Order, 

 NOW THEREFORE set out below is a consolidation of the Previous Receivership Orders 

which has been prepared by the Receiver for convenience only. Readers should review the 

Previous Receivership Orders should they have any issues or concerns: 
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SERVICE AND DEFINITIONS 

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

Application Record is hereby abridged and validated so that this Application is properly returnable 

today and hereby dispenses with further service thereof. 

2. THIS COURT ORDERS that all terms not otherwise defined herein shall have the meaning 

ascribed to them in the Pollack Affidavit. 

APPOINTMENT 

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

of the CJA, KSV is hereby appointed Receiver, without security, of the Property. 

RECEIVER’S POWERS 

4. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not 

obligated, to act at once in respect of the Property and, without in any way limiting the generality 

of the foregoing, the Receiver is hereby expressly empowered and authorized to do any of the 

following where the Receiver considers it necessary or desirable: 

(a) to take possession of and exercise control over the Property and any and all 

proceeds, receipts and disbursements arising out of or from the Property; 

(b) to receive, preserve, and protect the Property, or any part or parts thereof, including, 

but not limited to, the changing of locks and security codes, the relocating of the 

Property to safeguard it, the engaging of independent security personnel, the taking 
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of physical inventories and the placement of such insurance coverage as may be 

necessary or desirable; 

(c) to manage, operate, and carry on the business of the Debtors, or any of them, in 

connection with the Property, including the powers to enter into any agreements or 

incur any obligations in the ordinary course of business in connection with the 

Property, cease to carry on all or any part of the business of the Debtors in connection 

with the Property, or any of them, or cease to perform or disclaim any contracts of 

any of the Debtors or Lakeview 2 in respect of the Property, provided that the 

Receiver shall not disclaim any agreement of purchase and sale related to the Real 

Property without further Order of this Court on notice to the service list in these 

proceedings; 

(d) to engage construction managers, project managers, contractors, subcontractors, 

trades, engineers, quantity surveyors, consultants, appraisers, agents, real estate 

brokers, experts, auditors, accountants, managers, counsel and such other Persons 

(as defined below) from time to time and on whatever basis, including on a 

temporary basis, to assist with the exercise of the Receiver’s powers and duties, 

including, without limitation, those conferred by this Order; 

(e) to undertake any construction at the Property in connection with the exercise of the 

Receiver’s powers and duties conferred pursuant to this Order, including, without 

limitation, paragraph 4(b), as contemplated by the Commitment Letters or the 

Construction Management Contracts (each as defined below), and/or as necessary 

to bring the property into compliance with applicable laws and building codes; 
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(f) to purchase or lease such machinery, equipment, inventories, supplies, premises or 

other assets to continue the business of the Debtors, or any of them, in connection 

with the Property or any part or parts thereof; 

(g) to receive and collect all monies and accounts now owed or hereafter owing to any 

of the Debtors or Lakeview 2 in connection with the Property (including, without 

limitation, any rent payments in respect of the Real Property) and to exercise all 

remedies of any of the Debtors or Lakeview 2 in collecting such monies and 

accounts, including, without limitation, to enforce any security held by any of the 

Debtors; 

(h) to settle, extend or compromise any indebtedness owing to any of the Debtors or 

Lakeview 2 in connection with the Property; 

(i) to deal with any lien claims, trust claims, and trust funds that have been or may be 

registered (as the case may be) or which arise in respect of the Property, including 

any part or parts thereof, and, with approval of this Court, to make any required 

distribution(s) to any contractor or subcontractor of the Debtors or to or on behalf 

of any beneficiaries of such trust funds pursuant to section 85 of the Construction 

Act, R.S.O. 1990, c. C.30; 

(j) to execute, assign, issue and endorse documents of whatever nature in respect of 

any of the Property, including, without limitation, in respect of construction permits 

and any requirements related thereto, whether in the Receiver’s name or in the name 

and on behalf of any of the Debtors or Lakeview 2, for any purpose pursuant to this 

Order; 
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(k) to initiate, prosecute and continue the prosecution of any and all proceedings and 

to defend all proceedings now pending or hereafter instituted with respect to any of 

the Debtors or Lakeview 2 (as such proceedings relate to the Property or any portion 

thereof), the Property or the Receiver, and to settle or compromise any such 

proceedings. The authority hereby conveyed shall extend to such appeals or 

applications for judicial review in respect of any order or judgment pronounced in 

any such proceeding; 

(l) to investigate, and report to this Court on, intercompany payments, transactions and 

other arrangements between any of the Debtors and other Persons, including, 

without limitation, other companies and entities that are affiliates of any of the 

Debtors, that appear to the Receiver to be out of the ordinary course of business. 

All Persons shall be required to provide any and all information and documents 

related to the Debtors requested by the Receiver in connection with such 

investigations; 

(m) to undertake environmental or worker’s health and safety assessments of the 

Property and the operations of the Debtors thereon; 

(n) to market any or all of the Property, including advertising and soliciting offers in 

respect of the Property or any part or parts thereof and negotiating such terms and 

conditions of sale as the Receiver in its discretion, and with the Applicants’ consent, 

may deem appropriate; 

(o) to sell, convey, transfer, lease or assign the Property or any part or parts thereof out 

of the ordinary course of business: 
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(i) without the approval of this Court in respect of any transaction not 

exceeding $250,000, provided that the aggregate consideration for all such 

transactions does not exceed $1,000,000; and 

(ii) with the approval of this Court in respect of any transaction in which the 

purchase price or the aggregate purchase price exceeds the applicable 

amount set out in the preceding clause; 

and in each such case notice under subsection 63(4) of the Ontario Personal 

Property Security Act or section 31 of the Ontario Mortgages Act as the case 

may be, shall not be required; 

(p) to apply for any vesting order or other orders necessary to convey the Property or 

any part or parts thereof to a purchaser or purchasers thereof, free and clear of any 

liens or encumbrances affecting such Property; 

(q) to report to, meet with and discuss with such affected Persons as the Receiver deems 

appropriate on all matters relating to the Property and the receivership, and to share 

information, subject to such terms as to confidentiality as the Receiver deems 

advisable; 

(r) to register a copy of this Order and any other Orders in respect of the Property 

against title to any of the Property; 

(s) to apply for any permits, licences, approvals or permissions as may be required by 

any governmental authority and any renewals thereof for and on behalf of and, if 

thought desirable by the Receiver, in the name of any of the Debtors and to meet 
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with and discuss with such governmental authority and execute any agreements 

required in connection with or as a result of such permits, licenses, approvals or 

permissions (but solely in its capacity as Receiver and not in its personal or 

corporate capacity); 

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

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

ability to enter into occupation agreements for any property owned or leased by any 

of the Debtors; 

(u) to undertake any investigations deemed appropriate by the Receiver with respect to 

the location and/or disposition of assets reasonably believed to be, or to have been, 

Property; 

(v) to exercise any shareholder, partnership, joint venture or other rights which any of 

the Debtors may have; and 

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

performance of any statutory obligations, including opening any mail or other 

correspondence addressed to any of the Debtors or Lakeview 2, 

and in each case where the Receiver takes any such actions or steps, it shall be exclusively 

authorized and empowered to do so, to the exclusion of all other Persons, including each of the 

Debtors and Lakeview 2, and without interference from any other Person. 
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DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER 

5. THIS COURT ORDERS that (i) each of the Debtors and Lakeview 2, (ii) all of their 

current and former directors, officers, employees, agents, accountants, legal counsel and 

shareholders, and all other persons acting on their instructions or behalf, (iii) all construction 

mangers, project managers, contractors, subcontractors, trades, engineers, quantity surveyors, 

consultants and service providers, and all other persons acting on their instructions or behalf, and 

(iv) all other individuals, firms, corporations, governmental bodies or agencies, or other entities 

having notice of this Order (all of the foregoing, collectively, being “Persons” and each being a 

“Person”) shall forthwith advise the Receiver of the existence of any Property in such Person’s 

possession or control, shall grant immediate and continued access to the Property to the Receiver, 

and shall deliver all such Property to the Receiver upon the Receiver’s request. 

6. THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the 

existence of any books, documents, securities, contracts, orders, corporate and accounting records, 

and any other papers, records, information and cloud-based data of any kind related to the business 

or affairs of any of the Debtors, Lakeview 2 or the Property, and any computer programs, computer 

tapes, computer disks, cloud or other data storage media containing any such information (the 

foregoing, collectively, the “Records”) in that Person’s possession or control, and shall provide to 

the Receiver or permit the Receiver to make, retain and take away copies thereof and grant to the 

Receiver unfettered access to and use of accounting, computer, software, cloud and physical 

facilities relating thereto, provided however that nothing in this paragraph 6 or in paragraph 7 of 

this Order shall require the delivery of Records, or the granting of access to Records, which may 

not be disclosed or provided to the Receiver due to the privilege attaching to solicitor-client 

communication or due to statutory provisions prohibiting such disclosure. 
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7. THIS COURT ORDERS that if any Records are stored or otherwise contained on a 

computer, in a cloud or other electronic system of information storage, whether by independent 

service provider or otherwise, all Persons in possession or control of such Records shall forthwith 

give unfettered access to the Receiver for the purpose of allowing the Receiver to recover and fully 

copy all of the information contained therein whether by way of printing the information onto 

paper or making copies of computer disks or such other manner of retrieving and copying the 

information as the Receiver in its discretion deems expedient, and shall not alter, erase or destroy 

any Records without the prior written consent of the Receiver. Further, for the purposes of this 

paragraph 7, all Persons shall provide the Receiver with all such assistance in gaining immediate 

access to the information in the Records as the Receiver may in its discretion require including 

providing the Receiver with instructions on the use of any computer, cloud or other system and 

providing the Receiver with any and all access codes, account names, account numbers and 

account creating credentials that may be required to gain access to the information. 

8. THIS COURT ORDERS that, without limiting the generality of paragraphs 5-7 of this 

Order, all Persons, including, without limitation, any affiliates of any of the Debtors (collectively, 

the “Vandyk Group”), and each of them, shall be required to cooperate, and share information, 

with the Receiver in connection with all books and records, contracts, agreements, permits, 

licenses and insurance policies and other documents in respect of the Debtors, or any of them, 

Lakeview 2 and/or the Property. In addition to the foregoing general cooperation and information 

sharing requirements, the Vandyk Group, or any of them, shall be required to do the following: (a) 

in respect of any and all such contracts, agreements, permits, licenses and insurance policies and 

other documents relevant to any of the Debtors and/or the Property: (1) maintain them in good 

standing and provide immediate notice and copies to the Receiver of any communications received 

from regulators or providers in respect thereof; (2) provide immediate notice to the Receiver of 
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any material change and/or pending material change to the status quo in respect thereof; and (3) 

provide thirty (30) days’ notice of any renewal date, termination date, election date or similar date 

in respect thereof; and (b) assist, and cooperate with, the Receiver in obtaining any further permits 

and licenses that may be required or requested with respect to the exercise of the Receiver’s 

authority hereunder. 

NO PROCEEDINGS AGAINST THE RECEIVER 

9. THIS COURT ORDERS that no proceeding or enforcement process in any court or tribunal 

(each, a “Proceeding”), shall be commenced or continued against the Receiver except with the 

written consent of the Receiver or with leave of this Court. 

NO PROCEEDINGS AGAINST THE DEBTORS OR THE PROPERTY 

10. THIS COURT ORDERS that no Proceeding, including for greater certainty the 

Proceedings in the Ontario Superior Court of Justice bearing Court File No. CV-22-00689146- 

0000 and Court File No. CV-22-00686376-0000, against or in respect of any of the Debtors or the 

Property shall be commenced or continued except with the written consent of the Receiver or with 

leave of this Court and any and all Proceedings currently under way against or in respect of any of 

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

Notwithstanding the foregoing, the Plaintiffs in the Ontario Superior Court of Justice actions 

bearing Court File No. CV-22-00689146-0000 and Court File No. CV-22-00686376-0000 may 

continue with their motion for contempt against Exquisite Bay Development Inc., Bay Homes Inc., 

Bay International Inc., 2474229 Ontario Inc., 2468924 Ontario Inc., Ahmed Raza Yousuf, and 

Muhammad Yousuf returnable on December 19, 2023, before Justice Centa, and may take such 
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further or other steps required to conclude the contempt motion and enforce compliance with any 

penalties imposed or remedies granted in the contempt motion. 

NO EXERCISE OF RIGHTS OR REMEDIES 

11. THIS COURT ORDERS that all rights and remedies against the Debtors, Lakeview 2, the 

Receiver, or affecting the Property, are hereby stayed and suspended except with the written 

consent of the Receiver or leave of this Court, provided however that this stay and suspension does 

not apply in respect of any “eligible financial contract” as defined in the BIA, and further provided 

that nothing in this paragraph 11 shall (i) empower the Receiver or any of the Debtors to carry on 

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

any of the Debtors from compliance with statutory or regulatory provisions relating to health, 

safety or the environment, (iii) prevent the filing of any registration to preserve or perfect a security 

interest, or (iv) prevent the registration of a claim for lien.  

NO INTERFERENCE WITH THE RECEIVER 

12. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, interfere 

with, repudiate, terminate or cease to perform any right, renewal right, contract, agreement, licence 

or permit in favour of or held by any of the Debtors, without written consent of the Receiver or 

leave of this Court. 

CONTINUATION OF SERVICES 

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

Debtors or Lakeview 2 or statutory or regulatory mandates for the supply of goods and/or services, 

including without limitation, all computer software, communication and other data services, 
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accounting services, centralized banking services, payroll services, insurance, transportation 

services, utility or other services to any of the Debtors are hereby restrained until further Order of 

this Court from discontinuing, altering, interfering with or terminating the supply of such goods or 

services as may be required by the Receiver, and that the Receiver shall be entitled to the continued 

use of any of the Debtors’ current telephone numbers, facsimile numbers, internet addresses and 

domain names, provided in each case that the normal prices or charges for all such goods or services 

received after the date of this Order are paid by the Receiver in accordance with normal payment 

practices of each of the Debtors or such other practices as may be agreed upon by the supplier or 

service provider and the Receiver, or as may be ordered by this Court. 

14. THIS COURT ORDERS that in the event that an account for the supply of goods and/or 

services is transferred from any of the Debtors to the Receiver, or is otherwise established in the 

Receiver’s name, no Person, including but not limited to a utility service provider, shall assess or 

otherwise require the Receiver to post a security deposit as a condition to the transfer/establishment 

of the account. 

RECEIVER TO HOLD FUNDS 

15. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms of 

payments received or collected by the Receiver from and after the making of this Order from any 

source whatsoever, including without limitation the sale of all or any of the Property and the 

collection of any accounts receivable in whole or in part, whether in existence on the date of this 

Order or hereafter coming into existence, shall be deposited into one or more new accounts to be 

opened by the Receiver (the “Post Receivership Accounts”) and the monies standing to the credit 

of such Post Receivership Accounts from time to time, net of any disbursements provided for 
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herein, shall be held by the Receiver to be paid in accordance with the terms of this Order or any 

further Order of this Court. 

EMPLOYEES 

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

of the applicable Debtor until such time as the Receiver, on the applicable Debtor’s behalf, may 

terminate the employment of such employees. The Receiver shall not be liable for any employee- 

related liabilities, including any successor employer liabilities as provided for in subsection 

14.06(1.2) of the BIA, other than such amounts as the Receiver may specifically agree in writing 

to pay, or in respect of its obligations under subsections 81.4(5) or 81.6(3) of the BIA or under the 

Wage Earner Protection Program Act. 

PIPEDA 

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

Information Protection and Electronic Documents Act, the Receiver shall disclose personal 

information of identifiable individuals to prospective purchasers or bidders for the Property and to 

their advisors, but only to the extent desirable or required to negotiate and attempt to complete one 

or more sales of the Property (each, a “Sale”). Each prospective purchaser or bidder to whom such 

personal information is disclosed shall maintain and protect the privacy of such information and 

limit the use of such information to its evaluation of the Sale, and if it does not complete a Sale, 

shall return all such information to the Receiver, or in the alternative destroy all such information. 

The purchaser of any Property shall be entitled to continue to use the personal information 

provided to it, and related to the Property purchased, in a manner which is in all material respects 
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identical to the prior use of such information by each of the Debtors, and shall return all other 

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

LIMITATION ON ENVIRONMENTAL LIABILITIES 

18. THIS COURT ORDERS that nothing herein contained shall require the Receiver to occupy 

or to take control, care, charge, possession or management (separately and/or collectively, 

“Possession”) of any of the Property that might be environmentally contaminated, might be a 

pollutant or a contaminant, or might cause or contribute to a spill, discharge, release or deposit of 

a substance contrary to any federal, provincial or other law respecting the protection, conservation, 

enhancement, remediation or rehabilitation of the environment or relating to the disposal of waste 

or other contamination including, without limitation, the Canadian Environmental Protection Act, 

1999, the Ontario Environmental Protection Act, the Ontario Water Resources Act or the Ontario 

Occupational Health and Safety Act and regulations thereunder (the “Environmental 

Legislation”), provided however that nothing herein shall exempt the Receiver from any duty to 

report or make disclosure imposed by applicable Environmental Legislation. The Receiver shall 

not, as a result of this Order or anything done in pursuance of the Receiver’s duties and powers 

under this Order, be deemed to be in Possession of any of the Property within the meaning of any 

Environmental Legislation, unless it is actually in possession. 

LIMITATION ON THE RECEIVER’S LIABILITY 

19. THIS COURT ORDERS that the Receiver shall incur no liability or obligation (including, 

without limitation, any personal liability or obligation under or in connection with (i) the 

Commitment Letters or the Construction Management Contracts; (ii) the performance, actions, 

errors, omissions or negligence by or of any construction manager, project manager, developer, 
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contractor, subcontractor or other service provider, and all other persons acting on their behalf, or 

(iii) as a result of its appointment or the carrying out of the provisions of this Order), save and except 

for liability arising from any gross negligence or wilful misconduct on its part, as determined 

pursuant to a final order of this Court that is not subject to appeal or other review and all rights to 

seek any such appeal or other review shall have expired, or in respect of its obligations under 

subsections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act. 

Nothing in this Order shall derogate from the protections afforded the Receiver by section 14.06 

of the BIA or by any other applicable legislation.  

RECEIVER’S ACCOUNTS 

20. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid their 

reasonable fees and disbursements, in each case at their standard rates and charges unless otherwise 

ordered by the Court on the passing of accounts, and that the Receiver and counsel to the Receiver 

shall be entitled to and are hereby granted a charge (the “Receiver’s Charge”) on the Property, as 

security for such fees and disbursements, both before and after the making of this Order in respect 

of these proceedings, and that the Receiver’s Charge shall form a first charge on the Property in 

priority to all security interests, trusts (including, without limitation, deemed trusts), liens, charges 

and encumbrances, statutory or otherwise, in favour of any Person, but subject to subsections 

14.06(7), 81.4(4), and 81.6(2) of the BIA. 

21. THIS COURT ORDERS that the Receiver and its legal counsel shall pass their accounts 

from time to time, and for this purpose the accounts of the Receiver and its legal counsel are hereby 

referred to a judge of the Commercial List of the Ontario Superior Court of Justice. 
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22. THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall be at 

liberty from time to time to apply reasonable amounts, out of the monies in its hands, against its 

fees and disbursements, including legal fees and disbursements, incurred at the standard rates and 

charges of the Receiver or its counsel, and such amounts shall constitute advances against its 

remuneration and disbursements when and as approved by this Court. 

FUNDING OF THE RECEIVERSHIP 

23. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow, pursuant to the Commitment Letter dated as of June 6, 2024 among the Receiver and 

KingSett Mortgage Corporation (the “Lender”) (with such minor amendments that are not 

inconsistent with this Order, as the Lender and the Receiver may agree to, the “Lakeview 

Commitment Letter”), such monies from time to time as it may consider necessary or desirable 

on the terms contained in the Lakeview Commitment Letter, provided that draws made under the 

Lakeview Commitment Letter do not exceed the aggregate principal amount of $255,250,000, plus 

interest, fees and charges.  

24. THIS COURT ORDERS that the Receiver is hereby authorized and empowered to 

execute and deliver such other definitive documents (collectively, the “Lakeview Definitive 

Documents”), as are contemplated by the Lakeview Commitment Letter or as may be reasonably 

required by the Lender pursuant to the terms thereof, and the Receiver is hereby authorized and 

directed to pay and perform all of the indebtedness, interest, fees, liabilities and obligations to the 

Lender under and pursuant to the Lakeview Commitment Letter and the Lakeview Definitive 

Documents as and when the same become due and are to be performed, subject to the terms of the 

Lakeview Commitment Letter and paragraph 19. 
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25. THIS COURT ORDERS that the whole of the Property of Lakeview and Lakeview 2 

shall be and is hereby charged by way of a fixed and specific charge (the “Receiver’s Lakeview 

Borrowings Charge”) as security for the payment of the monies borrowed pursuant to the 

Lakeview Commitment Letter, together with interest, fees and charges thereon, as set forth in the 

Lakeview Commitment Letter and the Lakeview Definitive Documents, and all other amounts 

Lakeview is responsible for pursuant to the Lakeview Commitment Letter or any of the Lakeview 

Definitive Documents, in priority to all security interests, trusts (including, without limitation, 

deemed trusts), liens, charges and encumbrances, statutory or otherwise, in favour of any Person, 

except: (i) the Receiver’s General Borrowings Charge, with which it shall rank pari passu, (ii) the 

Receiver’s Uptowns Borrowings Charge, with which it shall rank pari passu, (iii) the Receiver’s 

Heartlake Borrowings Charge, with which it shall rank pari passu, (iv) the Receiver’s Ravine 

Borrowings Charge, with which it shall rank pari passu, and (v) the Receiver’s Charge and the 

charges as set out in subsections 14.06(7), 81.4(4), and 81.6(2) of the BIA, to which it shall be 

subordinate in priority. 

26. THIS COURT ORDERS that, notwithstanding any other provision of this Order:  

(a) the Receiver and the Lender may take such steps from time to time as they may 

deem necessary or appropriate to file, register, record or perfect the Receiver’s 

Lakeview Borrowings Charge or any of the Lakeview Definitive Documents;  

(b) upon the occurrence of an event of default under the Lakeview Commitment Letter, 

any of the Lakeview Definitive Documents or the Receiver’s Lakeview Borrowings 

Charge, the Lender, subject to paragraph 40 of this Order, may exercise any and all 

of its rights and remedies against Lakeview or the Property of Lakeview and/or 

Lakeview 2 under or pursuant to the Lakeview Commitment Letter, any of the 
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Lakeview Definitive Documents and the Receiver’s Lakeview Borrowings Charge, 

including, without limitation, to immediately cease making advances to the 

Receiver and set off and/or consolidate any amounts owing by the Lender to the 

Receiver against the obligations of the Receiver to the Lender under the Lakeview 

Commitment Letter, any of the Lakeview Definitive Documents or the Receiver’s 

Lakeview Borrowings Charge, make demand, accelerate payment and give other 

notices, or to apply to this Court for a bankruptcy order against Lakeview and for 

the appointment of a trustee in bankruptcy of Lakeview; and 

(c) the foregoing rights and remedies of the Lender shall be enforceable against any 

trustee in bankruptcy of Lakeview or the Property of Lakeview and/or Lakeview 2. 

27. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow, pursuant to the Commitment Letter dated as of September 18, 2024 and as amended on 

July 4, 2025 among the Receiver and the Lender (with such minor amendments that are not 

inconsistent with this Order, as the Lender and the Receiver may agree to, the “Uptowns 

Commitment Letter”), such monies from time to time as it may consider necessary or desirable 

on the terms contained in the Uptowns Commitment Letter, provided that draws made under the 

Uptowns Commitment Letter do not exceed the aggregate principal amount of $100,000,000, plus 

interest, fees and charges. 

28. THIS COURT ORDERS that the Receiver is hereby authorized and empowered to 

execute and deliver such other definitive documents (collectively, the “Uptowns Definitive 

Documents”), as are contemplated by the Uptowns Commitment Letter or as may be reasonably 

required by the Lender pursuant to the terms thereof, and the Receiver is hereby authorized and 

directed to pay and perform all of the indebtedness, interest, fees, liabilities and obligations to the 
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Lender under and pursuant to the Uptowns Commitment Letter and the Uptowns Definitive 

Documents as and when the same become due and are to be performed, subject to the terms of the 

Uptowns Commitment Letter and paragraph 19. 

29. THIS COURT ORDERS that the whole of the Property of Uptowns shall be and is hereby 

charged by way of a fixed and specific charge (the “Receiver’s Uptowns Borrowings Charge”) 

as security for the payment of the monies borrowed pursuant to the Uptowns Commitment Letter, 

together with interest, fees and charges thereon, as set forth in the Uptowns Commitment Letter 

and the Uptowns Definitive Documents, and all other amounts Uptowns is responsible for pursuant 

to the Uptowns Commitment Letter or any of the Uptowns Definitive Documents, in priority to all 

security interests, trusts (including, without limitation, deemed trusts), liens, charges and 

encumbrances, statutory or otherwise, in favour of any Person, except: (i) the Receiver’s General 

Borrowings Charge, with which it shall rank pari passu, (ii) the Receiver’s Lakeview Borrowings 

Charge, with which it shall rank pari passu, (iii) the Receiver’s Ravine Borrowings Charge, with 

which it shall rank pari passu, (iv) the Receiver’s Heartlake Borrowings Charge, with which it 

shall rank pari passu, and (v) the Receiver’s Charge and the charges as set out in subsections 

14.06(7), 81.4(4), and 81.6(2) of the BIA, to which it shall be subordinate in priority. 

30. THIS COURT ORDERS that, notwithstanding any other provision of this Order:  

(a) the Receiver and the Lender may take such steps from time to time as they may 

deem necessary or appropriate to file, register, record or perfect the Receiver’s 

Uptowns Borrowings Charge or any of the Uptowns Definitive Documents;  

(b) upon the occurrence of an event of default under the Uptowns Commitment Letter, 

any of the Uptowns Definitive Documents or the Receiver’s Uptowns Borrowings 
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Charge, the Lender, subject to paragraph 40 of this Order, may exercise any and all 

of its rights and remedies against Uptowns or the Property of Uptowns under or 

pursuant to the Uptowns Commitment Letter, any of the Uptowns Definitive 

Documents and the Receiver’s Uptowns Borrowings Charge, including, without 

limitation, to immediately cease making advances to the Receiver and set off and/or 

consolidate any amounts owing by the Lender to the Receiver against the 

obligations of the Receiver to the Lender under the Uptowns Commitment Letter, 

any of the Uptowns Definitive Documents or the Receiver’s Uptowns Borrowings 

Charge, make demand, accelerate payment and give other notices, or to apply to 

this Court for a bankruptcy order against Uptowns and for the appointment of a 

trustee in bankruptcy of Uptowns; and 

(c) the foregoing rights and remedies of the Lender shall be enforceable against any 

trustee in bankruptcy of Uptowns or the Property of Uptowns. 

31. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow, pursuant to the Commitment Letter dated as of October 7, 2024 among the Receiver and 

the Lender (with such minor amendments that are not inconsistent with this Order, as the Lender 

and the Receiver may agree to, the “Heartlake Commitment Letter”), such monies from time to 

time as it may consider necessary or desirable on the terms contained in the Heartlake Commitment 

Letter, provided that draws made under the Heartlake Commitment Letter do not exceed the 

aggregate principal amount of $120,325,000, plus interest, fees and charges.  

32. THIS COURT ORDERS that the Receiver is hereby authorized and empowered to 

execute and deliver such other definitive documents (collectively, the “Heartlake Definitive 

Documents”), as are contemplated by the Heartlake Commitment Letter or as may be reasonably 
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required by the Lender pursuant to the terms thereof, and the Receiver is hereby authorized and 

directed to pay and perform all of the indebtedness, interest, fees, liabilities and obligations to the 

Lender under and pursuant to the Heartlake Commitment Letter and the Heartlake Definitive 

Documents as and when the same become due and are to be performed, subject to the terms of the 

Heartlake Commitment Letter and paragraph 19. 

33. THIS COURT ORDERS that the whole of the Property of Heartlake shall be and is 

hereby charged by way of a fixed and specific charge (the “Receiver’s Heartlake Borrowings 

Charge”) as security for the payment of the monies borrowed pursuant to the Heartlake 

Commitment Letter, together with interest, fees and charges thereon, as set forth in the Heartlake 

Commitment Letter and the Heartlake Definitive Documents, and all other amounts Heartlake is 

responsible for pursuant to the Heartlake Commitment Letter or any of the Heartlake Definitive 

Documents, in priority to all security interests, trusts (including, without limitation, deemed trusts), 

liens, charges and encumbrances, statutory or otherwise, in favour of any Person, except: (i) the 

Receiver’s General Borrowings Charge, with which it shall rank pari passu, (ii) the Receiver’s 

Lakeview Borrowings Charge, with which it shall rank pari passu, (iii) the Receiver’s Uptowns 

Borrowings Charge, with which it shall rank pari passu, (iv) the Receiver’s Ravine Borrowings 

Charge, with which it shall rank pari passu, and (v) the Receiver’s Charge and the charges as set 

out in subsections 14.06(7), 81.4(4), and 81.6(2) of the BIA, to which it shall be subordinate in 

priority. 

34. THIS COURT ORDERS that, notwithstanding any other provision of this Order:  

(a) the Receiver and the Lender may take such steps from time to time as they may 

deem necessary or appropriate to file, register, record or perfect the Receiver’s 

Heartlake Borrowings Charge or any of the Heartlake Definitive Documents;  
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(b) upon the occurrence of an event of default under the Heartlake Commitment Letter, 

any of the Heartlake Definitive Documents or the Receiver’s Heartlake Borrowings 

Charge, the Lender, subject to paragraph 40 of this Order, may exercise any and all 

of its rights and remedies against Heartlake or the Property of Heartlake under or 

pursuant to the Heartlake Commitment Letter, any of the Heartlake Definitive 

Documents and the Receiver’s Heartlake Borrowings Charge, including, without 

limitation, to immediately cease making advances to the Receiver and set off and/or 

consolidate any amounts owing by the Lender to the Receiver against the 

obligations of the Receiver to the Lender under the Heartlake Commitment Letter, 

any of the Heartlake Definitive Documents or the Receiver’s Heartlake Borrowings 

Charge, make demand, accelerate payment and give other notices, or to apply to 

this Court for a bankruptcy order against Heartlake and for the appointment of a 

trustee in bankruptcy of Heartlake; and 

(c) the foregoing rights and remedies of the Lender shall be enforceable against any 

trustee in bankruptcy of Heartlake or the Property of Heartlake. 

35. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow, pursuant to the Commitment Letter dated as of October 9, 2025 among the Receiver and 

the Lender (with such minor amendments that are not inconsistent with this Order, as the Lender 

and the Receiver may agree to, the “Ravine Commitment Letter”, and together with the 

Lakeview Commitment Letter, the Uptowns Commitment Letter and the Heartlake Commitment 

Letter, the “Commitment Letters”), such monies from time to time as it may consider necessary 

or desirable on the terms contained in the Ravine Commitment Letter, provided that draws made 
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under the Ravine Commitment Letter do not exceed the aggregate principal amount of 

$27,468,000, plus interest, fees and charges.  

36. THIS COURT ORDERS that the Receiver is hereby authorized and empowered to 

execute and deliver such other definitive documents (collectively, the “Ravine Definitive 

Documents”), as are contemplated by the Ravine Commitment Letter or as may be reasonably 

required by the Lender pursuant to the terms thereof, and the Receiver is hereby authorized and 

directed to pay and perform all of the indebtedness, interest, fees, liabilities and obligations to the 

Lender under and pursuant to the Ravine Commitment Letter and the Ravine Definitive 

Documents as and when the same become due and are to be performed, subject to the terms of the 

Ravine Commitment Letter and paragraph 19. 

37. THIS COURT ORDERS that the whole of the Property of Ravine shall be and is hereby 

charged by way of a fixed and specific charge (the “Receiver’s Ravine Borrowings Charge”) as 

security for the payment of the monies borrowed pursuant to the Ravine Commitment Letter, 

together with interest, fees and charges thereon, as set forth in the Ravine Commitment Letter and 

the Ravine Definitive Documents, and all other amounts Ravine is responsible for pursuant to the 

Ravine Commitment Letter or any of the Ravine Definitive Documents, in priority to all security 

interests, trusts (including, without limitation, deemed trusts), liens, charges and encumbrances, 

statutory or otherwise, in favour of any Person, except: (i) the Receiver’s General Borrowings 

Charge, with which it shall rank pari passu, (ii) the Receiver’s Lakeview Borrowings Charge, with 

which it shall rank pari passu; (iii) the Receiver’s Uptowns Borrowings Charge, with which it 

shall rank pari passu, (iv) the Receiver’s Heartlake Borrowings Charge, with which it shall rank 

pari passu, and (v) the Receiver’s Charge and the charges as set out in subsections 14.06(7), 

81.4(4), and 81.6(2) of the BIA, to which it shall be subordinate in priority. 
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38. THIS COURT ORDERS that, notwithstanding any other provision of this Order:  

(a) the Receiver and the Lender may take such steps from time to time as they may 

deem necessary or appropriate to file, register, record or perfect the Receiver’s 

Ravine Borrowings Charge or any of the Ravine Definitive Documents;  

(b) upon the occurrence of an event of default under the Ravine Commitment Letter, 

any of the Ravine Definitive Documents or the Receiver’s Ravine Borrowings 

Charge, the Lender, subject to paragraph 40 of this Order, may exercise any and all 

of its rights and remedies against Ravine or the Property of Ravine under or 

pursuant to the Ravine Commitment Letter, any of the Ravine Definitive 

Documents and the Receiver’s Ravine Borrowings Charge, including, without 

limitation, to immediately cease making advances to the Receiver and set off and/or 

consolidate any amounts owing by the Lender to the Receiver against the 

obligations of the Receiver to the Lender under the Ravine Commitment Letter, any 

of the Ravine Definitive Documents or the Receiver’s Ravine Borrowings Charge, 

make demand, accelerate payment and give other notices, or to apply to this Court 

for a bankruptcy order against Ravine and for the appointment of a trustee in 

bankruptcy of Ravine; and 

(c) the foregoing rights and remedies of the Lender shall be enforceable against any 

trustee in bankruptcy of Ravine or the Property of Ravine. 

39. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow from the Lender by way of a revolving credit or otherwise, such monies from time to time 

as it may consider necessary or desirable, provided that the outstanding principal amount does not 
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exceed $8,000,000 (which is separate and apart from any and all draws made under the 

Commitment Letters) at any time, at such rate or rates of interest as it deems advisable for such 

period or periods of time as it may arrange, for the purpose of funding the exercise of the powers 

and duties conferred upon the Receiver by this Order, including interim expenditures. The whole 

of the Property shall be and is hereby charged by way of a fixed and specific charge (the 

“Receiver’s General Borrowings Charge” and, together with the Receiver’s Lakeview 

Borrowings Charge, the Receiver’s Uptowns Borrowings Charge and the Receiver’s Heartlake 

Borrowings Charge, the “Receiver’s Borrowings Charges”) as security for the payment of the 

monies borrowed, together with interest and charges thereon, in priority to all security interests, 

trusts (including, without limitation, deemed trusts), liens, charges and encumbrances, statutory or 

otherwise, in favour of any Person, except: (i) the Receiver’s Lakeview Borrowings Charge, which 

shall rank pari passu with the Receiver’s General Borrowings Charge, (ii) the Receiver’s Ravine 

Borrowings Charge, which shall rank pari passu with the Receiver’s General Borrowings Charge 

(iii) the Receiver’s Uptowns Borrowings Charge, which shall rank pari passu with the Receiver’s 

General Borrowings Charge, (iv) the Receiver’s Heartlake Borrowings Charge, which shall rank 

pari passu with the Receiver’s General Borrowings Charge, and (v) the Receiver’s Charge and the 

charges as set out in subsections 14.06(7), 81.4(4), and 81.6(2) of the BIA, to which it shall be 

subordinate. 

40. THIS COURT ORDERS that neither the Receiver’s Borrowings Charges nor any other 

security granted by the Receiver in connection with its borrowings under this Order or the 

Commitment Letters shall be enforced without leave of this Court; provided, however, that nothing 

in this paragraph 40 shall prohibit the Lender from ceasing to make advances to the Receiver 

pursuant to the Commitment Letters upon an event of default thereunder.  
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41. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue certificates 

substantially in the form annexed as Schedule “B” hereto (the “Receiver’s Certificates”) for any 

amount borrowed by it pursuant to paragraph 39 of this Order. 

42. THIS COURT ORDERS that the monies from time to time borrowed by the Receiver 

pursuant to the Commitment Letters or this Order or any further order of this Court and any and 

all of the Receiver’s Certificates evidencing the same or any part thereof shall rank on a pari passu 

basis, unless otherwise agreed to by the Lender. 

SERVICE AND NOTICE 

43. THIS COURT ORDERS that the E-Service Guide of the Commercial List (the “Guide”) 

is approved and adopted by reference herein and, in this proceeding, the service of documents 

made in accordance with the Guide (which can be found on the Commercial List website 

at https://www.ontariocourts.ca/scj/practice/regional-practice-directions/eservice-commercial/) 

shall be valid and effective service. Subject to Rule 17.05, this Order shall constitute an order for 

substituted service pursuant to Rule 16.04 of the Rules of Civil Procedure. Subject to Rule 3.01(d) 

of the Rules of Civil Procedure and paragraph 13 of the Guide, service of documents in accordance 

with the Guide will be effective on transmission. This Court further orders that a Case Website 

shall be established in accordance with the Guide with the following URL: 

https://www.ksvadvisory.com/experience/case/vandyk. 

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

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

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

copies thereof by prepaid ordinary mail, courier, personal delivery or facsimile transmission to any 
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of the Debtors’ creditors or other interested parties at their respective addresses as last shown on 

the records of the Debtors and that any such service or distribution by courier, personal delivery 

or facsimile transmission shall be deemed to be received on the next business day following the 

date of forwarding thereof, or if sent by ordinary mail, on the third business day after mailing. 

45. THIS COURT ORDERS that the Applicants, the Receiver and their respective counsel are 

at liberty to serve or distribute this Order, any other materials and orders as may be reasonably 

required in these proceedings, including any notices, or other correspondence, by forwarding true 

copies thereof by electronic message to the Debtors’ creditors or other interested parties and their 

advisors. For greater certainty, any such distribution or service shall be deemed to be in satisfaction 

of a legal or juridical obligation, and notice requirements within the meaning of subsection 3(c) of 

the Electronic Commerce Protection Regulations (SOR/2013-221). 

DEPOSITS 

46. THIS COURT ORDERS that notwithstanding anything else contained herein, the 

“Property” as defined in the preamble of this Order shall not include any current or future funds 

related to deposits held in trust by any law firm or credit union acting on behalf of a Debtor with 

respect to the purchase of a residential unit located on any of the Real Property, including, without 

limitation, the deposits held by Schneider Ruggiero Spencer Milburn LLP in trust pursuant to 

deposit trust agreements related to projects at such Real Property. 

CONSTRUCTION MANAGEMENT CONTRACTS 

47. THIS COURT ORDERS that the CCDC 5A Construction Management Contract – for 

Services (2010) contract between Lakeview and PCL Constructors Canada Inc. (“PCL”) dated 

June 13, 2023, as amended pursuant to the First Amending Agreement between the Receiver and 
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PCL dated May 27, 2024, in the form attached as Appendix “B” to the Third Report (the 

“Lakeview CM Contract”), be and is hereby approved. 

48. THIS COURT ORDERS that the CCDC contract between Uptowns and O&L LP dated 

August 27, 2024, in the form attached as Appendix “B” to the Fourth Report (the “Uptowns CM 

Contract”), be and is hereby approved. 

49. THIS COURT ORDERS that the CCDC contract between Heartlake and O&L LP dated 

October 7, 2024, in the form attached as Appendix “B” to the Fifth Report (the “Heartlake CM 

Contract”), be and is hereby approved. 

50. THIS COURT ORDERS that the CCDC contract between Heartlake and Camcos 

Construction Management Inc. (“Camcos”), in the form attached as Appendix “G” to the Eighth 

Report (the “Camcos Heartlake CM Contract”), be and is hereby approved. 

51. THIS COURT ORDERS that the CCDC contract between Ravine and Camcos, in the 

form attached as Appendix “D” to the Eighth Report (the “Ravine CM Contract” and together 

with the Lakeview CM Contract, the Uptowns CM Contract, the Heartlake CM Contract and the 

Camcos Heartlake CM Contract, the “Construction Management Contracts”), be and is hereby 

approved.  

52. THIS COURT ORDERS that the parties to the Construction Management Contracts are 

authorized and directed to comply with the terms of the respective Construction Management 

Contracts, and the Receiver is authorized to take such steps and execute such additional 

documentation as may be necessary or desirable to give effect to the Construction Management 

Contracts.  
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DEVELOPMENT MANAGEMENT AGREEMENTS 

53. THIS COURT ORDERS that the Development Management Agreement with Camcos 

Development Management Inc. (“Camcos Development”), in the form attached as Appendix “E” 

to the Eighth Report (the “Ravine DMA”), be and is hereby approved.  

54. THIS COURT ORDERS that the parties to the Ravine DMA are authorized and directed 

to comply with the terms of Ravine DMA, and the Receiver is authorized to take such steps and 

execute such additional documentation as may be necessary or desirable to give effect to the 

Ravine DMA.  

55. THIS COURT ORDERS that the Development Management Agreement with Camcos 

Development, in the form attached as Appendix “H” to the Eighth Report (the “Camcos Heartlake 

DMA”), be and is hereby approved.  

56. THIS COURT ORDERS that the parties to the Camcos Heartlake DMA are authorized 

and directed to comply with the terms of Camcos Heartlake DMA, and the Receiver is authorized 

to take such steps and execute such additional documentation as may be necessary or desirable to 

give effect to the Camcos Heartlake DMA. 

CRITICAL PAYMENTS 

57. THIS COURT ORDERS that the Receiver may, with the prior written consent of the 

Applicants, make payments owing by any of the Debtors to suppliers, contractors, subcontractors 

and other creditors in respect of amounts owing prior to November 14, 2023 that are reasonably 

required for the preservation of the Property.  
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GENERAL 

58. THIS COURT ORDERS that the Receiver may from time to time apply to this Court for 

advice and directions in the discharge of its powers and duties hereunder. 

59. THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from acting 

as a trustee in bankruptcy of any of the Debtors. 

60. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal, 

regulatory or administrative body having jurisdiction in Canada or in the United States to give 

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

All courts, tribunals, regulatory and administrative bodies are hereby respectfully requested to 

make such orders and to provide such assistance to the Receiver, as an officer of this Court, as 

may be necessary or desirable to give effect to this Order or to assist the Receiver and its agents in 

carrying out the terms of this Order. 

61. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and 

empowered to apply to any court, tribunal, regulatory or administrative body, wherever located, 

for the recognition of this Order and for assistance in carrying out the terms of this Order, and that 

the Receiver is authorized and empowered to act as a representative in respect of the within 

proceedings for the purpose of having these proceedings recognized in a jurisdiction outside 

Canada. 

62. THIS COURT ORDERS that the Applicants shall have their costs of this Application, up 

to and including entry and service of this Order, provided for by the terms of the Applicants’ 

security or, if not so provided by the Applicants’ security, then on a substantial indemnity basis to 
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be paid by the Receiver from the net realizations from the Property with such priority and at such 

time as this Court may determine. 

63. THIS COURT ORDERS that any interested party may apply to this Court to vary or amend 

this Order on not less than seven (7) days’ notice to the Receiver and to any other party likely to 

be affected by the order sought or upon such other notice, if any, as this Court may order. 

64. THIS COURT ORDERS that this Order and all of its provisions are effective as of 12:01 

a.m. Toronto Time on the date of this Order and are enforceable without the need for entry and 

filing. 

   
   

Justice FL Myers
Digitally signed by Justice FL 
Myers 
Date: 2025.10.24 07:39:41 -04'00'
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SCHEDULE “A” 

REAL PROPERTY 

Vandyk – Heartlake Limited (f/k/a 2366885 Ontario Inc.) and Vandyk – Uptowns Limited 

PIN 14227-1291 (LT) 

PT LOT 12, CONCESSION 2, EHS DES PT 1, PL 43R33117; SUBJECT TO AN EASEMENT 
IN GROSS OVER PT 1, 43R35581 AS IN PR2508870; SUBJECT TO AN EASEMENT IN 
GROSS AS IN PR3253482; SUBJECT TO AN EASEMENT IN GROSS AS IN PR3770466; 
SUBJECT TO AN EASEMENT AS IN PR3853334; CITY OF BRAMPTON 

PIN 14227-1266 (LT) 

PT LT 11 CON 2 EHS CHING DES PT 1 PL 43R-19750, SAVE AND EXCEPT PT 7 PL 43R- 
31217; BRAMPTON 

PIN 14227-1264 (LT) 

PT LT 11 CON 2 EHS CHING AS IN CH21799, SAVE AND EXCEPT BL 696, PTS 1, 2, 3, 4, 5 
PL 43R-31098, LYING NORTH EAST OF PT 1 PL 43R-31217 AND PTS1, 2 PL43R-31192; 
BRAMPTON; T/W ROW OVER PT LT 11 CON 2 EHS CHING DESPTS 1, 2, 3, 4, 5 PL 43R- 
31098, AS IN PR1167589 

PIN 14227-1262 (LT) 

PT LT 11 CON 2 EHS CHING DES PTS 1, 2 PL 43R-31192; BRAMPTON; T/W ROW OVER 
PT LT 11 CON 2 EHS CHING DES PTS 1, 2, 3, 4, 5 PL 43R-31098, AS IN PR1167589 
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2402871 Ontario Inc. 

PIN 07617-0889 (LT) 

LOTS 159, 160 & 161 PLAN 164 EXCEPT PART LOTS 160 & 161 PLAN 164, PART 2 
66R28185; ETOBICOKE; TOGETHER WITH AN EASEMENT OVER PART LOTS 160 & 160 
PLAN 164, PART 2 66R28185 AS IN AT4215394; SUBJECT TO AN EASEMENT IN GROSS 
AS IN AT4264438; SUBJECT TO AN EASEMENT IN GROSS AS IN AT4274323; SUBJECT 
TO AN EASEMENT AS IN AT3989173; CITY OF TORONTO 
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Vandyk – Lakeview – DXE – West Limited 

PIN 13482 - 0071 (LT) 

LTS 1, 2, 3, 22, 23 & 24, PL H23 ; EXCEPT PT 1 43R16245 & PT 1 43R21276; MISSISSAUGA 
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Vandyk – The Ravine Limited 

PIN 13214-0871 (LT) 

LOT 1, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0872 (LT) 

LOT 2, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0873 (LT) 

LOT 3, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0874 (LT) 

LOT 4, PLAN 43M2113; SUBJECT TO AN EASEMENT IN GROSS OVER PART 4, 43R40043 
AS IN PR3908805; CITY OF MISSISSAUGA 

PIN 13214-0875 (LT) 

LOT 5, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0876 (LT) 

LOT 6, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0877 (LT) 

LOT 7, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0878 (LT) 

LOT 8, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0879 (LT) 

LOT 9, PLAN 43M2113; CITY OF MISSISSAUGA 
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PIN 13214-0880 (LT) 

LOT 10, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0881 (LT) 

LOT 11, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0882 (LT) 

LOT 12, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0883 (LT) 

LOT 13, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0884 (LT) 

LOT 14, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0885 (LT) 

LOT 15, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0886 (LT) 

LOT 16, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0887 (LT) 

LOT 17, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0888 (LT) 

LOT 18, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0889 (LT) 

LOT 19, PLAN 43M2113; CITY OF MISSISSAUGA 
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PIN 13214-0890 (LT) 

LOT 20, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0891 (LT) 

LOT 21, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0892 (LT) 

LOT 22, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0893 (LT) 

LOT 23, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0894 (LT) 

LOT 24, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0895 (LT) 

LOT 25, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0896 (LT) 

LOT 26, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0897 (LT) 

LOT 27, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0898 (LT) 

LOT 28, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0899 (LT) 

LOT 29, PLAN 43M2113; CITY OF MISSISSAUGA 
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PIN 13214-0900 (LT) 

LOT 30, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0901 (LT) 

LOT 31, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0902 (LT) 

LOT 32, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0903 (LT) 

LOT 33, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0904 (LT) 

LOT 34, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0905 (LT) 

LOT 35, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0906 (LT) 

LOT 36, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0907 (LT) 

LOT 37, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0908 (LT) 

LOT 38, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0909 (LT) 

LOT 39, PLAN 43M2113; CITY OF MISSISSAUGA 
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PIN 13214-0910 (LT) 

LOT 40, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0911 (LT) 

LOT 41, PLAN 43M2113; CITY OF MISSISSAUGA 
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SCHEDULE “B”  

RECEIVER CERTIFICATE 

CERTIFICATE NO.       

AMOUNT $       

1. THIS IS TO CERTIFY that KSV Restructuring Inc., the receiver and manager (the 

“Receiver”) without security, of the real property legally described in Schedule “A” (the “Real 

Property”) to the Order of the Ontario Superior Court of Justice (Commercial List) (the “Court”) 

as amended and restated on October 16, 2025 (the “Order”) and all present and future assets, 

undertakings and personal property of Vandyk – Uptowns Limited, Vandyk – Heartlake Limited, 

2402871 Ontario Inc., Vandyk – The Ravine Limited, and Vandyk – Lakeview-DXE-West 

Limited (collectively, the “Debtors”), located at, related to, used in connection with or arising 

from or out the Real Property or which is necessary to the use and operation of the Real Property, 

including all proceeds therefrom, together with all agreements of purchase and sale executed by 

Vandyk – Lakeview-DXE-East Limited related to the Real Property (collectively with the Real 

Property, the “Property”), appointed by the Order made in an application having Court File 

Number CV-23-00709180-00CL, has received as such Receiver from the holder of this certificate 

(the “Lender”) the principal sum of $ , being part of the total principal sum of $  which 

the Receiver is authorized to borrow under and pursuant to the Order. 

2. The principal sum evidenced by this certificate is payable on demand by the Lender with 

interest thereon calculated and compounded [daily][monthly not in advance on the   day of 

each month] after the date hereof at a notional rate per annum equal to the rate of    per 

cent above the prime commercial lending rate of Bank of   from time to time. 
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3. Such principal sum with interest thereon is, by the terms of the Order, together with the 

principal sums and interest thereon of all other certificates issued by the Receiver pursuant to the 

Order or to any further order of the Court, a charge upon the whole of the Property, in priority to 

the security interests of any other person, but subject to the priority of the charges set out in the 

Order and in the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, and the right of the Receiver 

to indemnify itself out of such Property in respect of its remuneration and expenses. 

4. All sums payable in respect of principal and interest under this certificate are payable at 

the main office of the Lender at Toronto, Ontario. 

5. Until all liability in respect of this certificate has been terminated, no certificates creating 

charges ranking or purporting to rank in priority to this certificate shall be issued by the Receiver 

to any person other than the holder of this certificate without the prior written consent of the holder 

of this certificate. 

6. The charge securing this certificate shall operate so as to permit the Receiver to deal with 

the Property as authorized by the Order and as authorized by any further or other order of the 

Court. 

7. The Receiver does not undertake, and it is not under any personal liability, to pay any sum 

in respect of which it may issue certificates under the terms of the Order. 

DATED the   day of  , 2024. 

KSV Restructuring Inc., solely in its capacity 
as Receiver of the Property, and not in its 
personal capacity 

Per: 
 

Name: 
Title: 
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IN THE MATTER OF AN APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, 
c. B-3, AS AMENDED, AND SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 
 

KINGSETT MORTGAGE CORPORATION AND 
DORR CAPITAL CORPORATION 

and VANDYK – UPTOWNS LIMITED, VANDYK – HEARTLAKE 
LIMITED, 2402871 ONTARIO INC., VANDYK – THE RAVINE 
LIMITED, VANDYK – LAKEVIEW-DXE-WEST LIMITED AND 
VANDYK-LAKEVIEW-DXE EAST LIMITED 

Applicants  Respondents Court File No.: CV-23-00709180-00CL 

    
ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

Proceedings commenced in Toronto 

   
FORM OF CONSOLIDATED ORDER 

   BENNETT JONES LLP 
One First Canadian Place, Suite 3400 
P.O. Box 130 
Toronto, ON M5X 1A4 
 
Sean Zweig (LSO# 57307I)  
Tel: (416) 777-6254 
Email: zweigs@bennettjones.com 
 
Aiden Nelms (LSO#: 74170S) 
Tel: (416) 777-4642 
Email: nelmsa@bennettjones.com 
 
Joshua Foster (LSO# 79447K)  
Tel: (416) 777-7906 
Email: fosterj@bennettjones.com 

Lawyers for the Applicants 
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IN THE MATTER OF AN APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, 
c. B-3, AS AMENDED, AND SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 
 

KINGSETT MORTGAGE CORPORATION AND 
DORR CAPITAL CORPORATION 

and VANDYK – UPTOWNS LIMITED, VANDYK – HEARTLAKE 
LIMITED, 2402871 ONTARIO INC., VANDYK – THE RAVINE 
LIMITED, VANDYK – LAKEVIEW-DXE-WEST LIMITED AND 
VANDYK-LAKEVIEW-DXE EAST LIMITED 

Applicants  Respondents Court File No.: CV-23-00709180-00CL 

    
ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

Proceedings commenced in Toronto 

   
ORDER AMENDING THE ORDER 

APPOINTING RECEIVER 
 

    
OSLER, HOSKIN & HARCOURT LLP 
100 King Street West, 1 First Canadian Place 
Suite 6200, P.O. Box 50 
Toronto ON M5X 1B8 
 
Marc Wasserman (LSO# 44066M) 
Tel: 416.862.4908 
Email:mwasserman@osler.com  
 
Dave Rosenblat (LSO# 64586K) 
Tel:  416.862.5673 
Email: drosenblat@osler.com  

Fax: 416.862.6666 
 
Lawyers for KSV Restructuring Inc., in its capacity as 
Receiver 
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Court File No. CV-23-00710215-00CL 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 
 

THE HONOURABLE MADAM 

JUSTICE KIMMEL 

) 

) 

) 

MONDAY, THE 15TH  

DAY OF APRIL, 2024 

BETWEEN: 
 

MARSHALLZEHR GROUP INC. 

Applicant 

- and - 

KING SQUARE LTD. AND MARKLAND RESIDENTIAL CORPORATION 
 

Respondents 

ORDER 
 

THIS MOTION, made by ERNST & YOUNG INC. in its capacity as Court-appointed 

receiver, without security (in such capacities, the “Receiver”), over all assets, undertakings and 

properties the Respondents for an order, inter alia: 

1) abridging and validating the time for service and filing of the Receiver’s Notice of 

Motion and its Motion Record; 

2) amending subsection 3(k)(i) of the Receivership Order of Justice Steele dated 

December 13, 2023 (the “Receivership Order”) to authorize the Receiver to sell, 

convey, transfer, lease or assign the King Square Units (as defined below) without the 

approval of this Court in respect of any transaction not exceeding $1,000,000 (the 

“Permitted Transaction”; 

3)  approving the form of a vesting order attached hereto as Schedule “B” to be used by 

the Receiver in completing a Permitted Transaction; 
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4) approving the First Report of the Receiver dated April 9, 2024 (the “First Report”) 

together with the activities described therein; and  

5) sealing the Confidential Appendix to the First Report;  

ON READING the First Report and on hearing the submissions of counsel for the 

Receiver, and such other counsel as are present, 

SERVICE 

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

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

today and hereby dispenses with further service thereof. 

2. THIS COURT ORDERS that paragraph 3(k)(i) of the Receivership Order be deleted and 

replaced with the following: 

“(i) without the approval of this Court in respect of any transaction 

for the sale of the properties owned by King Square Ltd. not 

exceeding $1,000,000.” 

APPROVAL OF FORM OF VESTING ORDER 

3. THIS COURT ORDERS that the form of vesting order attached hereto as Schedule B be 

and is hereby approved for use by the Receiver in completing a Permitted Transaction with respect 

to the King Square Units (as such term is defined in the First Report). 

4. THIS COURT ORDERS that the Receiver and its legal counsel, Chaitons LLP, are 

hereby authorized to complete each vesting order with the following information: 

a. the name of the purchaser;  

b. the legal description of the applicable King Square Unit(s) that form the subject matter 

of the Permitted Transaction; and 
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c. any encumbrances to be discharged or permitted encumbrances. 

5. THIS COURT ORDERS that, upon completion of a draft vesting order by Chaitons LLP 

or the Receiver with respect to a Permitted Transaction (a “Completed Vesting Order”), a 

representative of Chaitons LLP shall present the Completed Vesting Order to the Registrar of the 

Ontario Superior Court of Justice (Commercial List), together with a Certificate signed by the 

Receiver, substantially in the form attached hereto as Schedule “A”, attaching a copy of the 

agreement of purchase and sale with the purchase price redacted confirming the name of the 

purchaser of the purchased King Square Unit(s) and the legal description of the purchased King 

Square Unit(s). The Registrar is authorized, empowered and directed to sign, issue and enter each 

Completed Vesting Order as presented to it by Chaitons. 

SEALING 

6. THIS COURT ORDERS that the Confidential Appendix to the First Report is sealed 

pending the completion of the sale of all of the King Square Units (as defined in the First Report) 

or a further order of the Court.  

APPROVAL OF ACTIVITIES 

7. THIS COURT ORDERS that the First Report and the activities of the Receiver described 

therein be and hereby are approved; provided, however, that only the Receiver, in its personal 

capacity and only with respect to its own personal liability, shall be entitled to rely upon or utilize 

in any way such approval. 

 

                                                                                             
_____________________________________ 

 

 

 

 

 

 

Digitally signed by 
Jessica Kimmel 
Date: 2024.04.15 
15:48:54 -04'00'
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SCHEDULE “A” TO ORDER DATED APRIL 15, 2024 

FORM OF RECEIVER’S CERTIFICATE  

Court File No. CV-23-00710215-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

B E T W E E N:   

MARSHALLZEHR GROUP INC. 

Applicant 

- and - 

KING SQUARE LTD. AND MARKLAND RESIDENTIAL CORPORATION 
 

Respondents 

RECEIVER’S CERTIFICATE 

RECITALS 

A. Pursuant to an Order of the Honourable Madam Justice Steele of the Ontario Superior 

Court of Justice (the “Court”) dated December 13, 2023, Ernst & Young Inc. was appointed as 

the receiver (the “Receiver”) of the undertaking, property and assets of Markland Residential 

Corporation and King Square Ltd. (the “Debtor”).  

B. Pursuant to an Order of the Court dated April 15, 2024, the Court, inter alia: 

(i) authorized the Receiver to complete any transaction for the Debtor’s assets in an 

amount not exceeding $1,000,000 without an order of the Court (the “Permitted 

Transaction”); 

(ii) approved a form of vesting order for use by the Receiver in completing a Permitted 

Transaction; and 
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(iii) authorized the Receiver and its legal counsel to complete a draft vesting order with 

respect to a Permitted Transaction and to present the completed vesting order 

together with a certificate of the Receiver attaching a copy of the agreement of 

purchase and sale with the purchase price redacted confirming the name of the 

purchaser and the legal description of the purchased property. 

THE RECEIVER CERTIFIES the following: 

1. The Receiver entered into an Agreement of Purchase and Sale with ● (the 

“Purchaser”) for the sale of the Debtor’s property(ies) bearing the following legal 

description: ● (the “Transaction”); 

2. The Transaction is a Permitted Transaction; and  

3. A copy of the Agreement of Purchase and Sale with the purchase price redacted is 

enclosed with the Certificate.    

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

  

 

 ERNST & YOUNG INC. in its capacity as 
Receiver of the undertaking, property and 
assets of King Square Ltd., and not in its 
personal capacity 

  Per:  

   Name:  

   Title:  
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SCHEDULE “B” 

FORM OF VESTING ORDER 
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Court File No. CV-23-00710215-00CL 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 
 

THE HONOURABLE M_____ 

JUSTICE ___________ 

) 

) 

) 

_________, THE __TH  

DAY OF ________, 202_ 

BETWEEN: 
 

MARSHALLZEHR GROUP INC. 

Applicant 

- and - 

KING SQUARE LTD. AND MARKLAND RESIDENTIAL CORPORATION 
 

Respondents 

VESTING ORDER 

THIS MOTION, made by Ernst & Young Inc. in its capacity as the Court-appointed 

receiver (the "Receiver") of the undertaking, property and assets of the Respondents for an order 

vesting in _____________ (the “Purchaser”) the right, title and interest of King Square Ltd. (the 

“Debtor”) in and to the property described in Schedule “B” hereto (the “Purchased Assets”), 

was heard this day at 330 University Avenue, Toronto, Ontario. 

ON READING the First Report of the Receiver dated April 9, 2024 and the Order of the 

Honourable Madam Justice Kimmel dated April 15, 2024:  

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

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

"Receiver's Certificate"), all of the Debtor’s right, title and interest in and to the Purchased Assets 

shall vest absolutely in the Purchaser, free and clear of and from any and all security interests 

(whether contractual, statutory, or otherwise), hypothecs, mortgages, trusts or deemed trusts 

(whether contractual, statutory, or otherwise), liens, executions, levies, charges, or other financial 

or monetary claims, whether or not they have attached or been perfected, registered or filed and 
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whether secured, unsecured or otherwise (collectively, the "Claims") including, without limiting 

the generality of the foregoing:  (i) any encumbrances or charges created by the Order of the 

Honourable Justice Steele dated December 13, 2023; (ii) all charges, security interests or claims 

evidenced by registrations pursuant to the Personal Property Security Act (Ontario) or any other 

personal property registry system; and (iii) those Claims listed on Schedule C hereto (all of which 

are collectively referred to as the "Encumbrances", which term shall not include the permitted 

encumbrances, easements and restrictive covenants listed on Schedule D) and, for greater 

certainty, this Court orders that all of the Encumbrances affecting or relating to the Purchased 

Assets are hereby expunged and discharged as against the Purchased Assets. 

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

Registry Division of York Region No. 65 of an Application for Vesting Order in the form 

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

hereby directed to enter the Purchaser as the owner of the subject real property identified in 

Schedule B hereto (the “Real Property”) in fee simple, and is hereby directed to delete and 

expunge from title to the Real Property all of the Claims listed in Schedule C hereto. 

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

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

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

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

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

the Purchased Assets had not been sold and remained in the possession or control of the person 

having that possession or control immediately prior to the sale. 

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

the Receiver's Certificate, forthwith after delivery thereof. 

5. THIS COURT ORDERS that, notwithstanding: 

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

Bankruptcy and Insolvency Act (Canada) in respect of the Debtor and any 

bankruptcy order issued pursuant to any such applications; and  

(c) any assignment in bankruptcy made in respect of the Debtor. 

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

trustee in bankruptcy that may be appointed in respect of the Respondents and shall not be void or 

voidable by creditors of the Respondents, nor shall it constitute nor be deemed to be a fraudulent 

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

transaction under the Bankruptcy and Insolvency Act (Canada) or any other applicable federal or 

provincial legislation, nor shall it constitute oppressive or unfairly prejudicial conduct pursuant to 

any applicable federal or provincial legislation. 

6. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal, 

regulatory or administrative body having jurisdiction in Canada or in the United States to give 

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

All courts, tribunals, regulatory and administrative bodies are hereby respectfully requested to 

make such orders and to provide such assistance to the Receiver, as an officer of this Court, as 

may be necessary or desirable to give effect to this Order or to assist the Receiver and its agents in 

carrying out the terms of this Order. 

 

       ____________________________________ 
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SCHEDULE A TO THE VESTING ORDER 

FORM OF RECEIVER’S CERTIFICATE  

Court File No. CV-23-00710215-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

B E T W E E N:   

MARSHALLZEHR GROUP INC. 

Applicant 

- and - 

KING SQUARE LTD. AND MARKLAND RESIDENTIAL CORPORATION 
 

Respondents 

RECEIVER’S CERTIFICATE 

RECITALS 

A. Pursuant to an Order of the Honourable Madam Justice Steele of the Ontario Superior 

Court of Justice (the “Court”) dated December 13, 2023, Ernst & Young Inc. was appointed as 

the receiver (the “Receiver”) of the undertaking, property and assets of King Square Ltd. (the 

“Debtor”).  

B. Pursuant to an Order of the Court dated April 15, 2024, the Court, inter alia: 

(i) authorized the Receiver to complete any transaction for the Debtor’s assets in an 

amount not exceeding $1,000,000 without an order of the Court (the “Permitted 

Transaction”); 

(ii) approved a form of vesting order for use by the Receiver in completing a Permitted 

Transaction; and 
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(iii) authorized the Receiver and its legal counsel to complete a draft vesting order with 

respect to a Permitted Transaction and to present the completed vesting order 

together with a certificate of the Receiver attaching a copy of the agreement of 

purchase and sale with the purchase price redacted confirming the name of the 

purchaser and the legal description of the purchased property. 

The Receiver entered into an Agreement of Purchase and Sale made as of [DATE OF 

AGREEMENT] (the “Sale Agreement”) between the Receiver and [NAME OF PURCHASER] 

(the “Purchaser”). On ●, the Court granted an order vesting in the Purchaser the Debtor’s right, 

title and interest in and to the purchased assets described in the Sale Agreement, which vesting is 

to be effective with respect to the purchased assets upon the delivery by the Receiver to the 

Purchaser of a certificate confirming (i) the payment by the Purchaser of the purchase price for the 

purchased assets; (ii) that the conditions to Closing as set out in section ● of the Sale Agreement 

have been satisfied or waived by the Receiver and the Purchaser; and (iii) the sale transaction has 

been completed to the satisfaction of the Receiver. 

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

the Sale Agreement. 

THE RECEIVER CERTIFIES the following: 

1. The Purchaser has paid and the Receiver has received the Purchase Price for the Purchased 

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

2. The conditions to Closing as set out in section ● of the Sale Agreement have been satisfied 

or waived by the Receiver and the Purchaser; and  

3. The Transaction has been completed to the satisfaction of the Receiver. 

4. This Certificate was delivered by the Receiver at ________ [TIME] on _______ [DATE]. 
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 ERNST & YOUNG INC. in its capacity as 
Receiver of the undertaking, property and 
assets of King Square Ltd., and not in its 
personal capacity 

  Per:  

   Name:  

   Title:  
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SCHEDULE “B” 

PURCHASED ASSETS
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SCHEDULE “C”  

CLAIMS TO BE DELETED AND EXPUNGED FROM TITLE TO THE PURCHASED 
ASSETS 

No. Registration No. Registration 
Date 

Instrument 
Type 

Parties From Parties To 

1. YR1728033  2011/10/17 Charge King Square 
Ltd. 
 

First Source 
Mortgage 
Corporation 

2. YR1728072 

 

2011/10/17 Charge King Square 
Ltd. 
 

First Source 
Mortgage 
Corporation 

3. YR1856579 

 

2012/07/19 Charge King Square 
Ltd. 
 

Aviva Insurance 
Company of 
Canada 

4. YR1856580  

 

2012/07/19 Notice of 
Assignment 
of Rents - 
General 

King Square 
Ltd. 
 

Aviva Insurance 
Company of 
Canada 

5. YR1873804  

 

2012/08/22 Transfer of 
Charge 

First Source 
Mortgage 
Corporation 

2198136 Ontario 
Ltd. 

6. YR1873806 2012/08/22 Transfer of 
Charge 

First Source 
Mortgage 
Corporation 

2198136 Ontario 
Ltd. 

7.  YR2148700 

 

2014/06/30 Charge King Square 
Ltd. 
 

Centro Mortgage 
Inc. 

8. YR2148701  2014/06/30 Notice of 
Assignment 
of Rents - 
General 

King Square 
Ltd. 
 

Centro Mortgage 
Inc. 

9. YR2148762  

 

2014/06/30 Transfer of 
Charge 

Centro 
Mortgage Inc. 
and Olympia 
Trust Company 

Centro Mortgage 
Inc. and Olympia 
Trust Company 

10. YR2157443  2014/07/17 Transfer of 
Charge 

Centro 
Mortgage Inc. 
and Olympia 
Trust Company 

Centro Mortgage 
Inc. and Olympia 
Trust Company 
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No. Registration No. Registration 
Date 

Instrument 
Type 

Parties From Parties To 

11. YR2161437  2014/07/25 Transfer of 
Charge 

Centro 
Mortgage Inc. 
and Olympia 
Trust Company 

Centro Mortgage 
Inc. and Olympia 
Trust Company 

12. YR2170875  2014/08/14 Transfer of 
Charge 

Centro 
Mortgage Inc. 
and Olympia 
Trust Company 

Centro Mortgage 
Inc. and Olympia 
Trust Company 

13. YR2187059  2014/09/15 Transfer of 
Charge 

Centro 
Mortgage Inc. 
and Olympia 
Trust Company 

Centro Mortgage 
Inc. and Olympia 
Trust Company 

14. YR2188017  2014/09/17 Postponement 2198136 Ontario 
Ltd. 

Centro Mortgage 
Inc. and Olympia 
Trust Company 

15. YR2188489  2014/09/17 Postponement 2198136 Ontario 
Ltd. 

Centro Mortgage 
Inc. 

16. YR2195238  2014/10/01 Transfer of 
Charge 

Centro 
Mortgage Inc. 
and Olympia 
Trust Company 

Centro Mortgage 
Inc. and Olympia 
Trust Company 

17. YR2211552  2014/11/05 Transfer of 
Charge 

Centro 
Mortgage Inc. 
and Olympia 
Trust Company 

Centro Mortgage 
Inc. and Olympia 
Trust Company 

18 YR2215175  2014/11/13 Transfer of 
Charge 

Centro 
Mortgage Inc. 
and Olympia 
Trust Company 

Centro Mortgage 
Inc. and Olympia 
Trust Company 

19. YR2219897  2014/11/24 Charge King Square 
Ltd. and King 
Square Hotel 
Corporation 

Firm Capital 
Mortgage Fund 
Inc. 

20. YR2219898  2014/11/24 Notice of 
Assignment 
of Rents - 
General 

King Square 
Ltd. and King 
Square Hotel 
Corporation 

Firm Capital 
Mortgage Fund 
Inc. 

21. YR2219900  2014/11/24 Charge King Square 
Ltd.  

Oysx, Inc. 

22. YR2219901 2014/11/24 Notice of 
Assignment 

King Square 
Ltd.  

Oysx, Inc. 
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No. Registration No. Registration 
Date 

Instrument 
Type 

Parties From Parties To 

of Rents - 
General 

23. YR2219992  2014/11/24 Postponement 2198136 Ontario 
Ltd. 

Oysx, Inc. 

24. YR2219993  2014/11/24 Postponement 2198136 Ontario 
Ltd. 

Oysx, Inc. 

25. YR2220069  2014/11/25 Postponement 2198136 Ontario 
Ltd. 

Aviva Insurance 
Company of 
Canada 

26. YR2220070  2014/11/25 Postponement 2198136 Ontario 
Ltd. 

Aviva Insurance 
Company of 
Canada 

27. YR2220071 2014/11/25 Postponement 2198136 Ontario 
Ltd. 

Aviva Insurance 
Company of 
Canada 

28. YR2220419 2014/11/25 Postponement Aviva Insurance 
Company of 
Canada 

Firm Capital 
Mortgage Fund 
Inc. 

29. YR2220421  2014/11/25 Postponement 2198136 Ontario 
Ltd. 

Firm Capital 
Mortgage Fund 
Inc. 

30. YR2220422  2014/11/25 Postponement 2198136 Ontario 
Ltd. 

Firm Capital 
Mortgage Fund 
Inc. 

31. YR2220423 2014/11/25 Postponement Centro 
Mortgage Inc. 
and Olympia 
Trust Company 

Firm Capital 
Mortgage Fund 
Inc. 

32. YR2220426  2014/11/25 Notice Firm Capital 
Mortgage Fund 
Inc. 

Oysx, Inc., King 
Square Ltd. and 
King Square Hotel 
Corporation 

33. YR2227522 2014/12/05 Transfer of 
Charge 

Centro 
Mortgage Inc. 
and Olympia 
Trust Company 

Centro Mortgage 
Inc. and Olympia 
Trust Company 

34. YR2231030  2014/12/12 Postponement Oysx, Inc. Aviva Insurance 
Company of 
Canada 

35. YR2241139  2015/01/09 Notice King Square 
Ltd. 

Centro Mortgage 
Inc. and Olympia 
Trust Company 
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No. Registration No. Registration 
Date 

Instrument 
Type 

Parties From Parties To 

36. YR2243156  2015/01/15 Transfer of 
Charge 

Centro 
Mortgage Inc. 
and Olympia 
Trust Company 

Centro Mortgage 
Inc. and Olympia 
Trust Company 

37. YR2267907  2015/03/18 Postponement Centro 
Mortgage Inc. 
and Olympia 
Trust Company 

Aviva Insurance 
Company of 
Canada 

38. YR2286334  2015/05/04 Transfer of 
Charge 

Centro 
Mortgage Inc. 
and Olympia 
Trust Company 

Centro Mortgage 
Inc. and Olympia 
Trust Company 

39. YR2318831 2015/07/09 Postponement Aviva Insurance 
Company of 
Canada 

The Corporation 
of the City of 
Markham and the 
Regional 
Municipality of 
York 

40. YR2318832 2015/07/09 Postponement Firm Capital 
Mortgage Fund 
Inc 

The Corporation 
of the City of 
Markham and the 
Regional 
Municipality of 
York 

41 YR2318834 2015/07/09 Postponement Oysx, Inc. The Corporation 
of the City of 
Markham and the 
Regional 
Municipality of 
York 

42. YR2318835 2015/07/09 Postponement 2198136 Ontario 
Ltd. 

The Corporation 
of the City of 
Markham and the 
Regional 
Municipality of 
York 

43. YR2318836 2015/07/09 Postponement Centro 
Mortgage Inc. 
and Olympia 
Trust Company 

The Corporation 
of the City of 
Markham and the 
Regional 
Municipality of 
York 
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No. Registration No. Registration 
Date 

Instrument 
Type 

Parties From Parties To 

44. YR2318837 2015/07/09 Postponement 2198136 Ontario 
Ltd. 

The Corporation 
of the City of 
Markham and the 
Regional 
Municipality of 
York 

45. YR2365958  2015/10/02 Transfer of 
Charge 

Centro 
Mortgage Inc. 
and Olympia 
Trust Company 

Centro Mortgage 
Inc. and Olympia 
Trust Company 

46. YR2477446 2016/05/27  Postponement Firm Capital 
Mortgage Fund 
Inc 

Enbridge Gas 
Distribution Inc. 

47. YR2477449 2016/05/27  Postponement Aviva Insurance 
Company of 
Canada 

Enbridge Gas 
Distribution Inc. 

48. YR2477451 2016/05/27  Postponement Centro 
Mortgage Inc. 
and Olympia 
Trust Company 

Enbridge Gas 
Distribution Inc. 

49. YR2477452 2016/05/27  Postponement Oysx, Inc. Enbridge Gas 
Distribution Inc. 

50. YR2477454 2016/05/27  Postponement 2198136 Ontario 
Ltd. 

Enbridge Gas 
Distribution Inc. 

51. YR2477455 2016/05/27  Postponement 2198136 Ontario 
Ltd. 

Enbridge Gas 
Distribution Inc. 

52. YR2494811 2016/06/27 Transfer of 
Charge 

Building & 
Development 
Mortgages 
Canada Inc. and 
Olympia Trust 
Company 

Building & 
Development 
Mortgages Canada 
Inc. and Olympia 
Trust Company 

53. YR2584326 2016/11/24 Transfer of 
Charge 

Building & 
Development 
Mortgages 
Canada Inc. and 
Olympia Trust 
Company 

Building & 
Development 
Mortgages Canada 
Inc. and Olympia 
Trust Company 

54. YR2620961 2017/02/03 Notice King Square 
Ltd. and 
Markland 
Residential 
Corporation 

Firm Capital 
Mortgage Fund 
Inc. 
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No. Registration No. Registration 
Date 

Instrument 
Type 

Parties From Parties To 

55. YR2620962  

 

2017/02/03 Postponement 2198136 Ontario 
Ltd. 

Building & 
Development 
Mortgages Canada 
Inc. and Olympia 
Trust Company 

56. YR2621295  2017/02/03 Postponement Aviva Insurance 
Company of 
Canada 

Firm Capital 
Mortgage Fund 
Inc. 

57. YR2621297 2017/02/03 Postponement 2198136 Ontario 
Ltd. 

Firm Capital 
Mortgage Fund 
Inc. 

58. YR2621298 2017/02/03 Postponement 2198136 Ontario 
Ltd. 

Firm Capital 
Mortgage Fund 
Inc. 

59. YR2621299 2017/02/03 Postponement Oysx, Inc. Firm Capital 
Mortgage Fund 
Inc. 

60. YR2621301  2017/02/03 Postponement Building & 
Development 
Mortgages 
Canada Inc. and 
Olympia Trust 
Company 

Firm Capital 
Mortgage Fund 
Inc. 

61. YR2748059 2017/10/20 Notice King Square 
Ltd. and 
Markland 
Residential 
Corporation 

Firm Capital 
Mortgage Fund 
Inc. 

62. YR2749164 2017/10/24 Postponement Aviva Insurance 
Company of 
Canada 

Firm Capital 
Mortgage Fund 
Inc. 

63. YR2749166 2017/10/24 Postponement 2198136 Ontario 
Ltd. 

Firm Capital 
Mortgage Fund 
Inc. 

64. YR2749167 2017/10/24 Postponement 2198136 Ontario 
Ltd. 

Firm Capital 
Mortgage Fund 
Inc. 

65. YR2749168 2017/10/24 Postponement Oysx, Inc. Firm Capital 
Mortgage Fund 
Inc. 

66. YR2749170 2017/10/24 Postponement Building & 
Development 
Mortgages 

Firm Capital 
Mortgage Fund 
Inc. 
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No. Registration No. Registration 
Date 

Instrument 
Type 

Parties From Parties To 

Canada Inc. and 
Olympia Trust 
Company 

67. YR2947715  2019/04/05 Notice King Square 
Ltd. and 
Markland 
Residential 
Corporation 

Firm Capital 
Mortgage Fund 
Inc. 

68. YR2948281  2019/04/09 Postponement 2198136 Ontario 
Ltd. 

Firm Capital 
Mortgage Fund 
Inc. 

69. YR2948282 2019/04/09 Postponement 2198136 Ontario 
Ltd. 

Firm Capital 
Mortgage Fund 
Inc. 

70. YR2948283 2019/04/09 Postponement Aviva Insurance 
Company of 
Canada 

Firm Capital 
Mortgage Fund 
Inc. 

71. YR2948285 2019/04/09 Postponement Building & 
Development 
Mortgages 
Canada Inc. and 
Olympia Trust 
Company 

Firm Capital 
Mortgage Fund 
Inc. 

72. YR2948286 2019/04/09 Postponement Oysx, Inc. Firm Capital 
Mortgage Fund 
Inc. 

73. YR3016244  2019/10/03 Postponement 2198136 Ontario 
Ltd. 

Markland 
Residential 
Corporation and 
York Region 
Standard 
Condominium 
Corporation No. 
1415 

74. YR3016247  2019/10/03 Postponement 2198136 Ontario 
Ltd. 

Markland 
Residential 
Corporation and 
York Region 
Standard 
Condominium 
Corporation No. 
1415 
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No. Registration No. Registration 
Date 

Instrument 
Type 

Parties From Parties To 

75. YR3017918 2019/10/08 Postponement 2198136 Ontario 
Ltd. 

Markland 
Residential 
Corporation and 
York Region 
Standard 
Condominium 
Corporation No. 
1415 

76. YR3017922 2019/10/08 Postponement 2198136 Ontario 
Ltd. 

Markland 
Residential 
Corporation and 
York Region 
Standard 
Condominium 
Corporation No. 
1415 

77. YR3017926 

 

2019/10/08 Postponement Oysx, Inc. Markland 
Residential 
Corporation and 
York Region 
Standard 
Condominium 
Corporation No. 
1415 

78. YR3020374  2019/10/15 Postponement Firm Capital 
Mortgage Fund 
Inc. 

Markland 
Residential 
Corporation and 
York Region 
Standard 
Condominium 
Corporation No. 
1415 

79. YR3020636  2019/10/16 Postponement Aviva Insurance 
Company of 
Canada 

Markland 
Residential 
Corporation and 
York Region 
Standard 
Condominium 
Corporation No. 
1415 

80. YR3020651 

 

2019/10/16 Postponement Olympia Trust 
Company 

Markland 
Residential 
Corporation and 
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No. Registration No. Registration 
Date 

Instrument 
Type 

Parties From Parties To 

York Region 
Standard 
Condominium 
Corporation No. 
1415 

81. YR3021155  2019/10/17 Application 
Court Order 

Ontario Superior 
Court of Justice 

Faan Mortgage 
Administrators 
Inc. 

82. YR3075419  2020/03/04 Transfer of 
Charge 

2198136 Ontario 
Ltd. 

Wu Family 
Holdings Inc. 

83. YR3075422  2020/03/04 Transfer of 
Charge 

2198136 Ontario 
Ltd. 

Wu Family 
Holdings Inc. 
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SCHEDULE “D”  

PERMITTED ENCUMBRANCES, EASEMENTS AND RESTRICTIVE COVENANTS 
RELATED TO THE PURCHASED ASSETS  

(Unaffected by the Vesting Order) 

1. Any reservations, restrictions, rights of way, easements or covenants that run with the land; 

2. Any registered agreements with a municipality, region or supplier of utility service 
including, without limitations, electricity, water, sewage, gas, telephone or cable television 
or other telecommunication services; 

3. All laws, by-laws and regulations and all outstanding work orders, deficiency notices and 
notices of violation affecting the Property; 

4. Any minor easements for the supply of utility services or other services to the Lands or 
Buildings, if any, or adjacent properties; 

5. Encroachments disclosed by any error or omission in existing surveys of the Lands or 
neighbouring properties and any title defects, encroachment or breach of a zoning or 
building by-law or any other applicable law, by-law or regulation which might be disclosed 
by a more up-to-date survey of the Lands and survey of the Lands and survey matters 
generally; 

6. The exceptions and qualifications set forth in the Registry Act (Ontario) or the Land Titles 
Act (Ontario), or amendments thereto; 

7. Any reservation(s) contained in the original grant from Crown; 

8. Subsection 44(1) of the Land Titles Act (Ontario) except paragraphs 11 and 14. 

9. Provincial succession duties and escheats or forfeiture to the Crown; 

10. The rights of any person who would, but for the Land Titles Act (Ontario) be entitled to the 
Lands or any part of it through length of adverse possession, prescription, misdescription 
or boundaries settled by convention; and 

11. Any lease to which subsection 70(2) of the Registry Act (Ontario) applies; and 
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12. The following instruments registered on title to the Premises: 

No. Registration 
No. 

Registration 
Date 

Instrument 
Type 

Parties From Parties To 

1. R488826 1988/11/15 Notice N/A 
 

N/A 

2. LT1469897 2000/04/17 Transfer 
Easement 

Jolis Investments 
(Ontario) Limited 

The Regional 
Municipality of York 

3. YR888427 2006/09/28  
 

Notice of 
Subdivision 
Agreement 

The Corporation of 
The Town of 
Markham  

Jolis Investments 
(Ontario) Limited 

4. YR888430 2006/09/28 Application to 
Annex 
Restrictive 
Covenant 

Jolis Investments 
(Ontario) Limited 

N/A 

5. YR889083 2006/09/29 Notice The Corporation of 
The Town of 
Markham  

Jolis Investments 
(Ontario) Limited 

6. YR1791410 2012/03/05 Application to 
Annex 
Restrictive 
Covenant 

King Square Ltd. 

 

N/A 

7. YR1949736 2013/02/28 Notice King Square Ltd. King Square Ltd. 

8. YR2305123  
 

2015/06/15 Notice The Corporation of 
The City of 
Markham 
 

King Square Ltd. and 
The Regional 
Municipality of York 

9. YR2477444  2016/05/27  Transfer 
Easement 

King Square Ltd. Enbridge Gas 
Distribution Inc. 

10. YR2922749  2019/01/24 Transfer 
Easement 

King Square Ltd. Markland Residential 
Corporation 

11. YRCP1415  2019/08/12 Standard 
Condominium 
Plan 

N/A N/A 

12. YR2994628  2019/08/12 Condo 
Declaration 

King Square Ltd. N/A 

13. 65R38613  2019/08/28 Reference 
Plan 

N/A N/A 

14. YR3016225  2019/10/03 Condominium 
By-Law 

York Region 
Standard 
Condominium 
Corporation No. 
1415 

N/A 
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No. Registration 
No. 

Registration 
Date 

Instrument 
Type 

Parties From Parties To 

15. YR3016230  

 

2019/10/03 Condominium 
By-Law 

York Region 
Standard 
Condominium 
Corporation No. 
1415 

N/A 

16. YR3016232 2019/10/03 Condominium 
By-Law 

York Region 
Standard 
Condominium 
Corporation No. 
1415 

N/A 

17. YR3016237 2019/10/03 Condominium 
By-Law 

York Region 
Standard 
Condominium 
Corporation No. 
1415 

N/A 

18. YR3016240  2019/10/03 Notice York Region 
Standard 
Condominium 
Corporation No. 
1415 

Markland Residential 
Corporation 

19. YR3174441  2020/11/26 Plan 
Expropriation 

N/A The Regional 
Municipality of York 

20. YR3658550  2024/03/20 Notice of 
Lease 

York Region 
Standard 
Condominium 
Corporation No. 
1415 

Rogers 
Communications Inc. 
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Court File No. CV-l6-11389-00CL

ONTARIO
SUPERIOR ÇQURT OF' JUSTICE

COMMERCIAL LIST

THE HONOURABLE MR. FRIDAY' TIJE 27rH

CE NEWBOULD DAY OF JANUARY,2017

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

AND IN THE MATTER OF A PLAN OF COMPROMISE OR
ARRANGEMENT OF URBANCORP TORONTO
MANAGEMENT INC., URBANCORP (ST. CLAIR
vrLLAcE) rNC., URBANCORP (PATRTCIA) rNC.,
URBANCORP (MALLOW) rNC., URBANCORP
(LAWRENCE) rNC., URBANCORP DOWNSVTE\ry PARK
DEVELOPMENT rNC., URBANCORP (9s2 QUEEN \ryEST)
INC.' KING RESIDENTIAL INC., URBANCORP 60 ST.
CLAIR rNC., HrGH RES. INC., BRIDGE ON KING rNC.
(collectively the íApplicants") AND THE AFF,ILIATED
ENTITIES LISTED IN SCHEDULE TúA" HERETO

APPROVAL AND VESTING ORDER
(Residential Condominium Units)

THIS MOTION, made by the Applicants pursuant to the Companies' Creditors
Arrangement Act, R.S.C. 1985, c. C-36, as amended (the .'CCAA"), for an order, among other

things, authorizing KSV Kofman Inc., in its capacity as Monitor (the ,'Monitor',) of the

Applicants and the affiliated entities listed on Schedule ioA" hereto (collectively, the "CCAA
Entities", and each individually a "CCAA Entity"), to enter into and effect sale transactions for
each of the residential condominium units described in Columns I and2 of Schedule,oB,, hereto

(each a "Transaction") contemplated by an agreement of purchase and sale (each a o,Sale

Agreement") in a form substantially similar to that appended to the Eleventh Report of the

Monitor (the "Eleventh Report"), and vesting in the purchaser (the "Purchaser") the residential

condominium unit, as designated and described in the relevant Sale Agreement and confirmed in

)

)

)
c,
ct
t

DE

ß

ê
v,
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the Monitor's Certificate (as defined below), (the "Purchased Assets"), was heard this day at

330 University Avenue, Toronto, Ontario.

ON READING the Notice of Motion of the Applicants and the Eleventh Report and on

hearing the submissions of respective counsel for the Monitor, the CCAA Entities and such other

counsel as were present, no ene else appearing although duly served as appears from the

Affidavit of Service of Danny M. Nunes dated January 24,2017:

L THIS COURT ORDERS AND DECLARES that the execution of any Sale Agreement

by the Monitor is hereby authorized and approved, with such minor amendments as the Monitor

may deem necessary. The Monitor is hereby authorized and directed to take such additional

steps and execute such additional documents as may be necessary or desirable for the completion

of any Transaction and for the conveyance of the particular Purchased Assets to the particular

Purchaser.

2, THIS COURT ORDERS AND DECLARES that upon the delivery of a Monitor's

certificate to the particular Purchaser substantially in the form attached as Schedule ooC" hereto

(the "Monitor's CertifTcate"), the Purchased Assets described and confirmed in the Monitor's

Certificate shall vest absolutely in the Purchaser described and confirmed in the Monitor's

Certificate, free and clear of and from any and all security interests (whether contractual,

statutory, or otherwise), hypothecs, mortgages, trusts or deemed trusts (whether contractual,

statutory, or otherwise), liens, executions, levies, charges, or other financial or monetary claims,

whether or not they have attached or been perfected, registered or filed and whether secured,

unsecured or otherwise (collectively, the "Claims") including, without limiting the generality of

the foregoing: (i) any encumbrances or charges created by any Order made in these proceedings;

(ii) all charges, security interests or claims evidenced by registrations pursuant to the Personal

Property Security Act (Ontario) or any other personal property registry system; and (iii) those

Claims listed in Column 3 of Schedule "8" hereto pertaining to the relevant particular Purchased

Assets (all of which are collectively referred to as the "Encumbrances", which term shall not

include the permitted encumbrances, easements and restrictive covenants listed in Column 4 of

Schedule "8" hereto pertaining to the relevant particular Purchased Assets (the "Permitted

Encumbrances")) and, for greater certainty, this Court orders that all of the Encumbrances
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(other than the Permitted Encumbrances) affecting or relating to the Purchased Assets are hereby

expunged and discharged as against the Purchased Assets.

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

Land Titles Division of Toronto (1.{o. 66) ("LRO") of an Application for Vesting Order in the

form prescribed by ühe Land Titles Act (Onfarig), tçgether with the Monitor's Certificate, the

I-RO is hereby directed to enter the Purchaser as set out in the Monitor's Certificate as the owner

of the subject real property identified in the Monitor's Certificate (the "Real Property") in fee

simple, and is hereby directed to delete and expunge from title to the Real Property all of the

Claims listed in Column 3 of Schedule "8" hereto pertaining to the Real Property.

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

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

of the Purchased Assets, and that from and after the delivery of the Monitor's Certificate all

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

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

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

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

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

the Monitor's Certificate, forthwith after delivery thereof.

6. THIS COURT ORDERS that, notwithstanding:

(a) the pendency ofthese proceedings;

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

Banlcruptcy and Insolvency Act (Canada) in respect of any of the CCAA Entities

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

(c) any assignment in bankruptcy made in respect of any of the CCAA Entities;

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

any trustee in bankruptcy that may be appointed in respect of any of the CCAA Entities and shall

not be void or voidable by creditors of any of the CCAA Entities, nor shall it constitute nor be

BOA OF THE APPLICANT, P. 085



t

-4-

deemed to be a fraudulent preference, assignment, fraudulent conveyance, transfer at undervalue,

or other reviewable transaction under the Banlcruptcy and Insolvency Act (Canada) or any other

applicable federal or provincial legislation, nor shall it constitute oppressive or unfairly

prejudicial conduct pursuant to any applicable federal or provincial legislation.

7. THIS COURT ORDERS AND DECLARES that any Transaction is exempt from the

application of the Bulk Sales Act (Ontario).

8. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal,

regulatory or administrative body having jurisdiction in Canada to give effect to this Order and

to assist the Monitor and its agents in carrying out the terms of this Order. All courts, tribunals,

regulatory and administrative bodies are hereby respectfully requested to make such orders and

to provide such assistance to the Monitor, as an officer of this Court, as may be necessary or

desirable to give effect to this Order or to assist the Monitor and its agents in carrying out the

terms of this Order.

)D^--¿)r
ENTERED AT / INSCRìT ÀTONOWTO

låij^'-'J'Ë?¡o'"" *o'

JAN 2 7 7t17

PEB I PAR:
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Schedule úrA" - List of Non-Applicant Affiliates

. Urbancorp Power Holdings Inc.
o Vestaoe Homes Inc,
o VestacoInvestmentslnc.
o 228 Queen's Quay West Limited
o Urbancorp Cumberland I LP
o Urbancorp Cumberland 1 GP Inc,
. Urbancorp Partner (King South) Inc.
r Urbancorp (North Side) Inc.
. Urbancorp Residential Inc.
o Urbancorp Realtyco Ine.
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Schedule rrBrr - Purchased Assets

Column I Column 2 Column 3 Column 4

Condominium Unit/
Suite Number

Legal Description Claims to be deleted
and expunged from
title to the Real
Property

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

Bridge/Toronto Standard Condominium Corporation No. 2302 - 38 Joe Shuster Wuy,
Toronto

t02 76302-0002 (Lr)

Unit 2, Level 1,

Toronto Standard
Condominium Plan
No. 2302, together
with its appurtenant
interest; S/T and TiW
Easements as set out
in Schedule "4" as in
4T3270699.

1. Instrument No.
AT3522532,
registered February
18,20t4, being a

Charge in favour of
CIBC Mortgages Inc.
securing the principal
amount of $165,750;

2. Instrument No,
AT3522533,
registered February
78,2014, being
Notice of Assignment
of Rents General in
favour of CIBC
Mortgages Inc.; and

3. Instrument No
1'T4067287,
registered November
16,2015 is a Charge
securing the principal
amount of $2,400,000
in favour of Speedy
Electrical Contractors
Limited.

See Exhibit "A"
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tQ4 76302-0004 (LT)

Unit 4, Level 1,

Toronto Standard
Condominium Plan
No. 2302, together
with its appurtenant
interest; S/T and T/W
Easements as set out
in Schedule "A" as in
AT3270699.

1. Instrument No.
/.T3522536,
registered February
18,2014, being a
Charge in favour of
CIBC Mortgages Inc.
securing the principal
amount of $182,000;

2. Instrument No
4T3522537,
registered February
18,2014, being
Notice of Assignment
of Rents General in
favour of CIBC
Mortgages Inc.; and

3. Instrument No.
4T4067287,
registered November
16,2015 is a Charge
securing the principal
amount of $2,400,000
in favour of Speedy
Electrical Contractors
Limited.

See Exhibit('A)'

105 76302-000s (LT)

Unit 5o Level 1,

Toronto Standard
Condominium Plan
No. 2302, together
with its appurtenant
interest; S/T and T/W
Easements as set out
in Schedule "4" as in
4T3270699.

l. Instrument No.
4T3522538,
registered February
18,2014, being a
Charge in favour of
CIBC Mortgages Inc.
securing the principal
amount of $159,250;

2. Instrument No.
4T3522539,
registered February
18,2014, being
Notice of Assignment
of Rents General in
favour of CIBC

See Exhibit('A))
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Mortgages Inc.; and

3, Instrument No.
/'T4067287,
registered November
16,2015 is a Charge
securing the principal
amount of $2,400,000
in favour of Speedy
Electrical Contractors
Limited.

20t 76302-000e (Lr)

Unit 1, Level 2,
Toronto Standard
Condominium Plan
No. 2302, together
with its appurtenant
interest; S/T and T/W
Easements as set out
in Schedule ooA" as in
AT3270699.

1. Instrument No
AT3484324,
registered December
19,2013, being a

Charge in favour of
The Toronto-
Dominion Bank
securing the principal
amount of $209,993;

2. Instrument No.
AT3484325,
registered December
19,2013, being
Notice of Assignment
of Rents General in
favour ofThe
Toronto-Dominion
Bank; and

3. Instrument No.
/'T4067287,
registered November
16,2015 is a Charge
securing the principal
ameunt of $2,400,000
in favour of Speedy
Electrical Contractors
Limited.

See Exhibit "A".

2Q2 76302-0010 (Lr)

Unit 2, Level 2,
Toronto Standard
Condominium Plan

1. Instrument No
AT3484327,
registered December
19,2013, being a

Charge in favour of

See Exhibit"A))
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No, 2302, together
with its appurtenant
interest; S/T and T/W
Easements as set out
in Schedule ooA" as in
AT3270699.

The Toronto-
Dominion Bank
securing the principal
amount of $247,493;

2. Instrument No
AT3484328,
registered December
19,2013, being
Notice of Assignment
of Rents General in
favour ofThe
Toronto-Dominion
Bank; and

3. InstrumentNo
4T4067287,
registered November
16,2015 is a Charge
securing the principal
amount of $2,400,000
in favour of Speedy
Electrical Contractors
Limited.

4t6 76302-0181 (LT)

Unit 16, Level 4,
Toronto Standard
Condominium Plan
No. 2302, together
with its appurtenant
interest; S/T and T/W
Easements as set out
in Schedule "4" as in
AT3270699.

1. Instrument No.
AT32848s1,
registered April26,
2013, being Notice of
Security Interest in
favour of Kareg
Leasing Inc.;

2. Instrument No.
AT3522540,
registered February
I8,2014, being a

Charge in favour of
CIBC Mortgages Inc.
securing the principal
amount of $169,000;

3. InstrumentNo.
/^T352254r,
registered February
18,2014, being
Notice of Assignment

See Exhibit c(4"
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of Rents General in
favour of CIBC
Mortgages Inc.; and

4. Instrument No.
AT4067287,
registered November
16,2015 is a Charge
securing the principal
amount of $2,400,000
in favour of Speedy
Electrical Contractors
Limited.

710 76302-0262 (Lr)

Unit 10, Level 7,
Toronto Standard
Condominium Plan
No. 2302, together
with its appurtenant
interest; S/T and T/lV
Easements as set out
in Schedule'oA" as in
AT3270699.

1. Instrument No.
AT3522542,
registered February
18,2014 being a

Charge granted in
favour of CIBC
Mortgages Inc.
securing the principal
amount of $169,000;

2. Instrument No.
AT3s22s43,
registered February
18,2Ql4 is aNotice
of Assignment of
Rents General in
favour of CIBC
Mortgages Inc.; and

3. Instrument No.
AT4067287,
registered November
16,2015 is a Charge
securing the principal
amount of $2,400,000
in favour of Speedy
Electrical Contractors
Limited.

See Exhibit "A"

r002 76302-0341 (LT)

Unit 2, Level 10,
Toronto Standard

1. Instrument No
4T3484336,
registered December
19,2013, being a

See Exhibit "A"
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Condominium Plan
No, 2302, together
with its appurtenant
interest; S/T and T/W
Easements as set out
in Schedule "A" as in
AT3270699.

Charge in favour of
The Toronto-
Dominion Bank
securing the principal
amount of $249,000;

2. Instrument No.
AT3484337,
registered December
19,2013, being
Notice of Assignment
of Rents General in
favour ofThe
Toronto-Dominion
Bank; and

3. InstrumentNo.
1'T4067287,
registered November
16,2015 is a Charge
securing the principal
amount of $2,400,000
in favour of Speedy
Electrical Contractors
Limited.

r323 76302-044e (LT)

Unit 23, Level 13,

Toronto Standard
Condominium Plan
No. 2302, together
with its appurtenant
interest; S/T and T/W
Easements as set out
in Schedule "A" as in
AT3270699.

1. Instrument No
4T3484339,
registered December
19,2013, being a
Charge in favour of
The Toronto-
Dominion Bank
securing the principal
amount of $212,242;

2. Instrument No.
AT3484340,
registered December
19,2013, being
Notice of Assignment
of Rents General in
favour of The
Toronto-Dominion
Bank; and

3. Instrument No.

See Exhibit 6¿4"
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1^T4067287,
registered November
16,2015 is a Charge
securing the principal
amount of $2,400,000
in favour of Speedy
Electrical Contractors
Limited.

1418 76302-0473 (LT)

Unit 18, Level 14,
Toronto Standard
Condominium Plan
No. 2302, together
with its appurtenant
interest; S/T and T/W
Easements as set out
in Schedule "A" as in
AT3270699.

l. InstrumentNo.
AT3522544 registered
February 18,2014,
being a Charge in
favour of CIBC
Mortgages Inc.
securing the principal
amount of $188,500;

2. Instrument No.
4T3522545,
registered February
18,2014, being
Notice of Assignment
of Rents General in
favour of CIBC
Mortgages Inc.; and

3. Instrument No
AT4067287,
registered November
16,2015 is a Charge
securing the principal
amount of $2,400,000
in favour of Speedy
Electrical Contractors
Limited.

See Exhibit '64"

1422 76302-0477 (LT)

Unit 22, Level 14,
Toronto Standard
Condominium Plan
No. 2302, together
with its appurtenant
interest; S/T and T/W
Easements as set out
in Schedule "4" as in

l. Instrument
No.4T3484330,
registered December
19,2013, being a
Charge in favour of
The Toronto-
Dominion Bank
securing the principal
amount of 5235,492;

See ExhibitooA'
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4T3270699. and

2. Instrument No
4T3484331 ,

registered December
19,2013, being
Notice of Assignment
of Rents General in
favour ofThe
Toronto-Dominion
Bank; and

3. Instrument No.
4T4067287,
registered November
16,2015 is a Charge
securing the principal
amount of $2,400,000
in favour of Speedy
Electrical Contractors
Limited.

r423 76302-0478 (Lr)

Unit 23, Level 14,
Toronto Standard
Condominium Plan
No. 2302, together
with its appurtenant
interest; S/T and T/W
Fasements as set out
in Schedule "4" as in
4T3270699.

1. Instrument No.
4T3484333 registered
December 19,2013,
being a Charge in
favour ofThe
Toronto-Dominion
Bank securing the
principal amount of
$235,492;

2. Instrument No
AT3484334,
registered December
19,2013, being
Notice of Assignment
of Rents General in
favour ofThe
Toronto-Dominion
Bank; and

3. Instrument No.
4T4067287,
registered November
16,2015 is a Charge
securing the principal

See Exhibit "A"

BOA OF THE APPLICANT, P. 095



-9-

amount of $2,400,000
in favour of Speedy
Electrical Contractors
Limited.

1909 76302-0s96 (LT)

Unit 9, Level 19,
Toronto Standard
Condominium Plan
No. 2302, together
with its appurtenant
interest; S/T and T/V/
Easements as set out
in Schedule ooA" as in
AT3270699.

1. Instrument No
AT3522546,
registered February
I8,2014, being a

Charge in favour of
CIBC Mortgages Inc.
securing the principal
amount of $143,000;

2. Instrument No
AT3522547,
registered February
18,2014, being
Notice of Assignment
of Rents General in
favour of CIBC
Mortgages Inc.; and

3. Instrument No.
AT4067287,
registered November
16,2015 is a Charge
securing the principal
amount of $2,400,000
in favour of Speedy
Electrical Contractors
Limited.

See Exhibit (É4"

Curve/ Toronto Standard Condominium Corporation No.2355- 170 Sudbury Street,
Toronto

101 763ss-0017 (LT)

Unit 17, Level 1,

Toronto Standard
Condominium Plan
No. 2355 and its
appurtenant interest,
S/T and T/W
Easements as set out
in Schedule "4" as in
4T3505198; City of

1. Instrument No
AT3538408,
registered March 14,

2014 is a Charge
securing the principal
amount of $ 1,700,000
in favour of The
Toronto-Dominion
Bank; and

2. Instrument No.

See Exhibit "B"
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Toronto 4T3538409,
registered March 14,

2014 is Notice of
Assignment of Rents
General in favour of
The Toronto-
Dominion Bank.

103 763ss-0002 (Lr)

Unit 2, Level 1,

Toronto Standard
Condominium Plan
No. 2355 and its
appurtenant interest,
S/T and T/W
Easements as set out
in Schedule ooA" as in
4T3505198; City of
Toronto

L Instrument No.
4T3538408,
registered March 14,

2014 is a Charge
securing the principal
amount of $ 1,700,000
in favour of The
Toronto-Dominion
Bank; and

2. Instrument No.
AT3538409,
registered March 14,

2014 is Notice of
Assignment of Rents
General in favour of
The Toronto-
Dominion Bank.

See Exhibit "B"

106 763ss-0006 (LT)

Unit 6, Level 1,

Toronto Standard
Condominium Plan
No. 2355 and its
appurtenant interest,
S/T and T/V/
Easements as set out
in Schedule "A" as in
4T3505198; City of
Toronto

1. Instrument No,
4T3538408,
registered March 14,

2014 is a Charge
securing the principal
amount of $ 1,700,000
in favour of The
Toronto-Dominion
Bank; and

2. Instrument No
4T3538409,
registered March 14,

2014 is Notice of
Assignment of Rents
General in favour of
The Toronto-
Dominion Bank.

See Exhibit "B"
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107 763ss-0007 (LT)

Unit 7, Level 1,

Toronto Standard
Condominium Plan
No. 2355 and its
appurtenant interest,
S/T and T/W
Easements as set out
in Schedule "4" as in
4T3505198; City of
Toronto

1. Instrument No,
AT3538408,
registered March 14,
2014 is a Charge
securing the principal
amount of $ 1,700,000
in favour of The
Toronto-Dominion
Bank; and

2. Instrument No.
4T3538409,
registered March 14,

2014 is Notice of
Assignment of Rents
General in favour of
The Toronto-
Dominion Bank.

See Exhibit "B"

110 763s5-0010 (Lr)

Unit 10, Level I,
Toronto Standard
Condominium Plan
No. 2355 and its
appurtenant interest,
S/T and T/W
Easements as set out
in Schedule "A" as in
AT3505198; City of
Toronto

L Instrument No
AT3538408,
registered March 14,

2014 is a Charge
securing the principal
amount of $ 1,700,000
in favour of The
Toronto-Dominion
Bank; and

2. Instrument No
AT3538409,
registered March 14,

2014 is Notice of
Assignment of Rents
General in favour of
The Toronto-
Dominion Bank.

See Exhibit "B"

116 763ss-0016 (LT)

Unit 16, Level 1,

Toronto Standard
Condominium Plan
No. 2355 and its
appurtenant interest,
S/T and T/V/
Easements as set out

L lnstrument No.
4T3538408,
registered March 14,

2014 is a Charge
securing the principal
amount of $1,700,000
in favour of The
Toronto-Dominion

See Exhibit "B"
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in Schedule ooA" as ln
4T3505198; City of
Toronto

Bank; and

2. Instrument No.
AT3538409,
registered March 14,

2014 is Notice of
Assignment of Rents
General in favour of
The Toronto-
Dominion Bank.

2t4 7635s-0030 (Lr)

Unit 13, Level 2,
Toronto Standard
Condominium Plan
No. 2355 and its
appurtenant interest,
S/T and T/V/
Easements as set out
in Schedule ooA" as in
AT3505198; City 0f
Toronto

1. Instrument No.
4T3538408,
registered March 14,

2014 is a Charge
securing the principal
amount of $1,700,000
in favour of The
Toronto-Dominion
Bank; and

2. InstrumentNo.
AT3538409,
registered March 14,

2014 is Notice of
Assignment of Rents
General in favour of
The Toronto-
Dominion Bank.

See Exhibit "B"

316 763ss-004s (LT)

Unit 14, Level 3,
Toronto Standard
Condominium Plan
No. 2355 and its
appurtenant interest,
S/T and T/W
Easements as set out
in Schedule "4" as in
4T3505198; City of
Toronto

l. Instrument No,
AT3538408,
registered March 14,

2014 is a Charge
securing the principal
amount of $1,700,000
in favour of The
Toronto-Dominion
Bank; and

2. Instrument No.
AT3538409,
registered March 14,

2014 is Notice of
Assignment of Rents
General in favour of
The Toronto-

See Exhibit "B"

BOA OF THE APPLICANT, P. 099



-13-

Dominion Bank.

\ilestside/ Toronto Standard Condominium Corporation No.2249 - 150 Sudbury Street,
Toronto

106 76249-0006 (Lr)

Unit 6, Level 1,

Toronto Standard
Condominium Plan
No. 2249 and its
appurtenant interest;
S/T and T/W
Easements as set out
in Schedule 'oA" as in
4T3073995; City of
Toronto

1. Instrument No.
4T3301521,
registered May 15,

2013 is a Charge in
favour of the Toronto-
Dominion Bank
securing the principal
amount of $225,000;

2. Instrument No.
4T330t522,
registered May 15,
2013 being Notice of
Assignment of Rents
General in favour of
The Toronto-
Dominion Bank.

See Exhibit "C"

430 7624e-oo4s (LT)

Unit 30, Level 4,
Toronto Standard
Condominium Plan
No. 2249 and its
appurtenant interest;
S/T and T/V/
Easements as set out
in Schedule "4" as in
AT3073995; City of
Toronto

1. Instrument No.
AT3301681,
registered May 15,

2013 is a Charge in
favour of the Toronto-
Dominion Bank
securing the principal
amount of $240,000;

2. Instrument No
4T3301682,
registered May 15,

2013 being Notice of
Assignment of Rents
General in favour of
The Toronto-
Dominion Bank.

See Exhibit "C"

531 7624e-007e (Lr)

Unit 31, Level 5,
Toronto Standard
Condominium Plan
No. 2249 and its

1. Instrument No
AT3104603,
registered August 17,

2012 is Notice of
Security Interest in
favour of Kareg

See Exhibit "C"
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appurtenant interest;
S/T and T/V/
Easements as set out
in Schedule "A" as in
AT3073995; City of
Toronto

Leasing Inc.;

2. Instrument No.
4T3t94257,
registered December
I0,2Ql2 is a Charge
in favour of the
Toronto-Dominion
Bank securing the
principal amount of
$237,968.

t2t6 76249-Q238 (LT)

Unit 16, Level 12,
Toronto Standard
Condominium Plan
No. 2249 and its
appurtenant interest;
S/T and T/W
Easements as set out
in Schedule "4" as in
AT3073995; City of
Toronto

l. Instrument No.
AT3301686,
registered May 15,

2013 is a Charge
securing the principal
amount of $221,250
in favour of The
Toronto-Dominion
Bank;

2. InstrumentNo.
AT3301687,
registered May 15,

2013 is Notice of
Assignment of Rents
General in favour of
The Toronto-
Dominion Bank.

See Exhibit "C"

t704 7624e-0311 (LT)

Unit 4, Level 17,

Toronto Standard
Condominium Plan
No. 2249 and its
appurtenant interest;
S/T and T/W
Easements as set out
in Schedule ooA" as in
4T3073995; City of
Toronto

1. Instrument No
4T3301688,
registered May 15,
2013 is a Charge
securing the principal
amount of $280,500
in favour of The
Toronto-Dominion
Bank;

2. Instrument No
4T3301689,
registered May 15,
2013 is Notice of
Assignment of Rents
General in favour of

See Exhibit "C"
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The Toronto-
Dominion Bank.

I 802 7624e-0326 (Lr)

Unit 2, Level 18,

Toronto Standard
Condominium Plan
No. 2249 and its
appurtenant interest;
S/T and T/W
Easements as set out
in Schedule'oA" as in
4T3073995; City of
Toronto

1. Instrument No,

^T32r4t59,registered January I 1,

2013 is a Charge
securing the principal
amount of 5236,250
in favour of The
Toronto-Dominion
Bank;

2. Instrument No
AT32t4t60,
registered January 11,

2013 is Notice of
Assignment of Rents
General in favour of
The Toronto-
Dominion Bank.

See Exhibit "C"

2016 76249-0374 (LT)

Unit 16, Level 20,
Toronto Standard
Condominium Plan
No. 2249 and its
appurtenant interest;
S/T and TiV/
Easements as set out
in ScheduleooA" as in
4T3073995; City of
Toronto

1. Instrument No.
AT3301690
registered May 15,

2013 is a Charge
securing the principal
amount of $225,000
in favour of The
Toronto-Dominion
Bank;

2. Instrument No.
AT3301691,
registered May 15,

2013 is Notice of
Assignment of Rents
General in favour of
The Toronto-
Dominion Bank.

See Exhibit "C"
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EXHIBIT A

TORONTO STANDARD CONDOMINIUM CORPORATION 23021 BRIDGE

Instrument No. 4T503402, registered June 1,2004 is a Notice of a Restrictive Covenant
Agreement between High Res. Inc., Canadian National Railway Company and Greater
Toronto Transit Authority;

Instrument No. 4T694525, registered December 23,2004 is a Transfer of Easement in
favour of Canadian National Railway Company and Greater Toronto Transit Authority;

Instrument No. 4T745415, registered March 2,2005 is a Transfer of Easement in favour
of Rogers Cable Communications Inc.;

Instrument No. 4T777 1 3 1 , registered April 15, 2005 is a Notice of Agreement Amending
Instrument No. 4T503402 made between High Res. Inc., Canadian National Railway
Company and Greater Toronto Transit Authority;

Instrument No. 4T1173594, registered June 21,2006 is a Notice of Development
Agreement in favour of the City of Toronto;

Instrument No. 4T1182569, registered June 29,2006 is a Postponement of Instrument
No. 4T745415 to ATll73594;

Instrument No. 4T1291149, registered October 27,2006 is Notice of Shared Facilities
Agreement between High Res. Inc., King Towns North Inc., Newtowns at King Towns
Inc. and Toronto Standard Condominium Corporation No. 1800;

Instrument No. 4T1354313, registered January 15,2007 is a Transfer of Easement in
favour of the City of Toronto;

Instrument No. 4T1355106, registered January 15,2007 is a Postponement of Instrument
No. 4T74541 5 to AT13543 13;

Instrument No. AT1828759, registered July 9, 2008 is a Transfer of Easement in favour
of Rogers Cable Communications Inc.;

Instrument No. 4T2158659, registered August 26, 2009 is Notice of Section 45(9)
Agreement in favour of the City of Toronto;

Instrument No. 4T2173210, registered September 10, 2009 is a Notice of Site Plan
Agreement in favour of the City of Toronto;

Instrument No. AT2903002, registered December 2I, 20ll is Notice of Encroachment
Agreement between the City of Toronto and Urbancorp the Bridge Inc.;

Instrument No. 4T3243863, registered February 26,2013 is Notice of Amending Site
Plan Agreement in favour of the City of Toronto;

4

5

6

7

I

9

10

11

t2,

13

t4
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16.

17.

18.

t9.

20.

2r.

22.

23.

24.

-2-

Instrument No. TC2302, registered April 5,2013 is Standard Condominium Plan for
Toronto Standard Condominium Plan 2302 ("TSCP 2302");

Instrument No. 4T3270699, registered April 5, 2013 is the Condominium Declaration for
TSCP 2302;

Instrument No. 4T3286224, registered April29,2013 is TSCP 23028y-lawNo. 1;

Instrument No. 4T3286225, registered April29,2013 is TSCP 2302 Condo By-law No
)'

Instrument No. 4T3286226, registered April29,2013 is TSCP 2302 Condo By-law No.
3;

Instrument No. 4T3286227, registered April29,2013 is TSCP 2302 Condo By-law No.
4;

InstrumentNo. 4T3286228, registered April29,20l3 is TSCP 2302Condo By-law 5;

Instrument No. 4T3286229, registered April29 2013 is a Notice of Geothermal Energy
Supply Agreement between Urbancorp Renewable Power Inc. and Urbancorp The Bridge
Inc.;

Instrument No. 4T3286230, registered April 29,2013 is Notice of Three 'Way Shared
Facilities Agreement between TSCP 2302, Fuzion Downtown Development Inc., and
Fuzion Downtown Development Inc.; and

All easements in Schedule o'4" of Instrument No. 4T3270699, registered April 5, 2013
being the Condominium Declaration for TSCP 2302.
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I

9

EXHIBIT B

TORONTO STANDARD CONDOMINIUM CORPORATION 23551 CURVE

Instrument No. F4939A2, registered May 14, 1996 is an Application to Annex
Restrictive Covenants ;

Instrument No. E362019, registered October 3, 2000 is a Notice of Section 37 Agreement
in favour of the City of Toronto;

Instrument No. AT17I9790, registered February 27,2008 is Notice of Restrictive
Covenant Agreement between Westside Gallery Lofts Inc., Greater Toronto Transit
Authority and Canadian National Railway Company;

Instrument No. 4T1784893, registered May 22,2008 is a Transfer of Easement in favour
of Rogers Cable Communications Inc.;

Instrument No. AT1929991, registered October 22,2008 is a Transfer of Easement in
favour of Greater Toronto Transit Authority and Canadian National Railway Company;

Instrument No. 4T219844I, registered October 7,2009 is an Application General by
Westside Gallery Lofts Inc. to cause the deletion of easements in WF27767 and
cT430478;

Instrument No. 4T2483854, registered August 23,2010 is a Notice of Development
Agreement in favour of the City of Toronto;

Instrument No. 4T2483856, registered August 23,201Q is a Postponement of Instrument
No. 4T1 784893 to 4T2483854;

Instrument No. 4T2497740, registered September 3,2010 is a Notice of Shared Facilities
Agreement between Westside Gallery Lofts Inc. and Toronto Artscape Inc;

Instrument No. 4T2497741, registered September 3, 2010 is Notice of Three Way
Shared Facilities Agreement between Westside Gallery Lofts Inc., Westside Gallery
Lofts Inc. and Toronto Artscape Inc.;

InstrumentNo. AT2675027, registered April27,20ll isNoticeof SitePlanAgreement
in favour of the City of Toronto;

Instrument No. 4T3070814, registered July I I,2012 is Notice of Crane/Piling and Tie
Back Agreement made between V/estside Gallery Lofts Inc. and Edge on Triangle Park
Inc;

Instrument No. 4T3070815, registered July 11,2012 is Notice of Crane/Piling and Tie
Back Agreement made between Westside Gallery Lofts Inc. and Epic On Triangle Park
Inc;

10

11.

12.

l3
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15.

t6

17.

l8

19.

a

Instrument No. AT3094240, registered August 3, 2012 is Application to Annex
Restrictive Covenants by Westside Gallery Lofts Inc;

Instrument No. 4T3103107, registered August 16,2012 is Notice of Shared Facilities
Agreement made between Toronto Standard Condominium Corporation No. 2249 and
Westside Gallery Lofts Inc.;

Instrument No, TCP2355, registered January 24,2014 is Standard Condominium Plan
TCP2355;

Instrument No. 4T3505198, registered January 24,2014 is the Condo Declaration for
Toronto Standard Condominium Plan 2355 ("TSCP 2355");

Instrument No. 4T3519988, registered February 13,2014 is Notice of Shared Facilities
Agreement made between TSCP 2249, Westside Gallery Lofts Inc., Epic On Triangle
Park Inc., Abell Investments Limited and St. Clare's Mulifaith Housing Society;

Instrument No. 4T3520017, registered February 13,20t4 is Notice of Geothermal
Energy Supply Agreement made between Westside Gallery Lofts Inc. and Urbancorp
Renewable Power Inc.;

20 Instrument No. 4T3521955, registered February 198, 2014 is TSCP 2355 Condo By-law
No. 1;

21. Instrument No. 4T3521969, registered February 18, 2014 is TSCP 2355 Condo By-law
No.2;

22. Instrument No. 4T3521980, registered February 18, 2014 is TSCP 2355 Condo By-law
No.3;

23 Instrument No. 4T3522562, registered February 18, 2014 is a Transfer Release and
Abandonment of Easement WF27767 by Edge on Triangle Park Inc.;

25

Instrument No. 4T3522908, registered February 19, 2014 is a Transfer Release and
Abandonment of Easement WF27767 by Epic on Triangle Park Inc.; and

All easements in Schedule ooA" of Instrument No. AT3505198, registered January 24,
2}l4beingthe Condo Declaration for Toronto Standard Condominium Plan 2355.

24
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EXHIBIT C

TORONTO STANDARD CONDOMINIUM CORPORATION 2249 I \ryESTSIDE

Instrument No. R493942, registered May 14, 1996 is Application to Annex Restrictive
Covenants;

Instrument No. E362019, registered October 3, 2000 is Notice of Section 37 Agreement
in favour of the City of Toronto;

Instrument No, 4T1719790, registered February 27,2008 is Notice of Restrictive
Covenant Agreement between Westside Gallery Lofts Inc., Greater Toronto Transit
Authority and Canadian National Railway Company;

Instrument No. 4T1784893, registered l|/.ay 22,2008 is a Transfer of Easement in favour
of Rogers Cable Communications Inc.;

Instrument No. AT1929991, registered October 22, 2008 is a Transfer of Easement in
favour of Greater Toronto Transit Authority and Canadian National Railway Company;

Instrument No. 4T2198441, registered October 7,2009 is an Application General by
Westside Gallery Lofts Inc. to cause the deletion of easements in WF27767 and
cT430478;

Instrument No. 4T2483854, registered August 23, 2010 is a Notice of Development
Agreement in favour of the City of Toronto;

Instrument No. 4T2483856, registered August 23,2010 is a Postponement of Instrument
No. 4T1784893 to AT2483854;

Instrument No. 4T2497740, registered September 3,2010 is a Notice of Shared Facilities
Agreement made between Westside Gallery Lofts Inc. and Toronto Artscape Inc;

Instrument No. 4T2497741, registered September 3,2010 is a Notice Three Way Shared
Facilities Agreement made between V/estside Gallery Lofts Inc. and Toronto Artscape
Inc. and Westside Gallery Lofts Inc;

Instrument No. 4T2498075, registered September 7, 2010 is a Transfer of Easement in
favour of Abell Investments Limited and St. Clare's Multifaith Housing Society;

Instrument No. 4T2498080, registered September 7, 2010 is a Postponement of
Instrument No. 4T1784893 to AT2498075;

Instrument No. 4T2498248, registered September 7,2010 is a Transfer of Easement in
favour of Abell Investments Limited and St. Clare's Multifaith Housing Society;

Instrument No. AT2500640, registered September 9, 2010 is a Postponement of
AT 1 784893 to ÃT2498248;

2

J

4

5
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13.

14.
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15. Instrument No, 4T2675027, registered April27,20l1 is a Notice of Site Plan Agreement
in favour of the City of Toronto;

t6 Instrument No. AT3 0708 14, registered July I I , 2012, is a Notice of Crane/Piling and Tie
Back Agreement made between Westside Gallery Lofts Inc. and Edge on Triangle Park
Inc;

t7. Instrument No. 4T3070815, registered July 1 1,2012 is a Notice of Crane/Piling and Tie
Back Agreement made between Westside Gallery Lofts Inc.and Epic on Triangle Park
Inc;

18. Instrument No. TCP2249, registered July 16,2012 is Standard Condominium Plan;

Instrument No. 4T3073995, registered July 16, 2012 ís Condo Declaration for Toronto
Standard Condominium Plan 2249 ("TSCP 2249");

Instrument No. 4T3094240, registered August 3, 2012 is an Application to Annex
Restrictive Covenants;

Instrument No. 4T3100646, registered August 14, 2012 is TSCP 2249 Condo By-law
No. 1;

Instrument No. AT3100647, registered August 14, 2012 is TSCP 2249 Condo By-law
No.2.;

Instrument No. 4T3100648, registered August 14,2012 is TSCP 2249 Condo By-law
No.3;

Instrument No. 4T3100649, registered August 14,2012 is TSCP 2249 Condo By-law
No.4;

Instrument No. 4T3100650, registered August 14,2012 is TSCP 2249 Condo By-law
No.5;

Instrument No. 4T3100651, registered August 14,2012 is TSCP 2249 Condo By-law
No.6;

Instrument No. 4T3100722, registered August 14, 2012 is Notice of Shared Facilities
Agreement made between Toronto Standard Condominium Corporation No. 2249,
V/estside Gallery Lofts Inc., Epic On Triangle Park Inc., Abell Investments Limited and
St. Clare's Mulifaith Housing Society;

Instrument No. 4T3103107, registered August 16,2012 is Notice of Shared Facilities
Agreement made between Topronto Standard Condominium Corporation No. 2249, and
Westside Gallery Lofts Inc;

Instrument No. AT3 T04262, registered August 17, 2012 is Notice of Security Interest in
favour of Kareg Leasing Inc;

19.

20.

2r.

22.

z).

24.

25.

26.

27.

28

29
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32.
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Instrument No. AT3106455, registered August 21,2012 is TSCP 2249 Condo By-law
No.7;

Instrument No. 4T4047674, registered October 26, 2015 is a Transfer Release and
Abandonment of Easement by Epic on Triangle Park Inc; and

All easements in Schedule "A" of Instrument No. AT3073995, registered July 16,2012
being the Declaration for Toronto Standard Condominium Plan 2249.

BOA OF THE APPLICANT, P. 109



Schedule rrCrr - Form of Monitor's Certificate

Court File No. CV-16-11389-00CL

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 URBANCORP TORONTO
MANAGEMENT INC., URBANCORP (ST. CLAIR
VILLAGE) INC., URBANCORP (PATRTCIA) INC.,
URBANCORP (MALLO\ry) INC., URBANCORP
(LA\ilRENCE) INC., URBANCORP DO\ryNSVIEW PARK
DEVELOPMENT INC., URBANCORP (952 QUEEN WEST)
INC., KING RESIDENTIAL INC., URBANCORP 60 ST.
CLAIR INC., HIGH RES. INC., BRIDGE ON KING INC.
(collectively the "Applicants") AND THE AFFILIATED
ENTITIES LISTED IN SCHEDULE'OA' HERETO

MONITOR'S CERTIFICATE

RECITALS

A. Pursuant to an Order of the Ontario Superior Court of Justice - Commercial List (the

"Court") dated May 18,2016, KSV Kofman Inc. was appointed as the monitor (the "Monitor")

of the Applicants and the affiliated entities listed in ScheduleooA" (the "Debtor").

B. Pursuant to an Order of the Court dated January 27, 2017, the Court approved the

Monitor, on behalf of the Debtor, entering into an agreement of purchase and sale (the "Sale

Agreement") between ¡ and o (the "Purchaser") and provided for the vesting in the Purchaser

of the Purchased Assets, which vesting is to be effective with respect to the Purchased Assets

upon the delivery by the Monitor to the Purchaser of a certificate confirming: (i) the name of the

Purchaser to which title is to be vested; (ii) the legal description of the Purchased Assets to be

vested; (iii) the payment by the Purchaser of the Purchase Price for the Purchased Assets; (iv)

that the conditions to Closing as set out in the Sale Agreement have been satisfied or waived by
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the Monitor and the Purchaser; and (v) the Transaction has been completed to the satisfaction of

the Monitor.

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

the Sale Agreement.

THE MONITOR CERTIF'IES the following

The Purchaser to whom title to the
Purchased Assets is to be vested is hereby
confirmed to be:

The legal description of the Purchased
Assets which are to be vested is hereby
confirmed to be:

I

The Purchaser has paid and the Monitor has received the Purchase Price for the

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

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

by the Monitor and the Purchaser; and

3. The Transaction has been completed to the satisfaction of the Monitor

4'ThisCertificatewasdeliveredbytheMonitorat-[TIME]on-[DATE].

KSV KOFMAN INC., in its capacity as Monitor
of the Urbancorp CCAA Entities, and not in its
personal capacity

Per:

Name:

Title:

I

)
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Court File No. CV-23-00710795-00CL 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

THE HONOURABLE  

JUSTICE J. DIETRICH 

) 
) 
) 

FRIDAY, THE 19TH  

DAY OF DECEMBER, 2025 

 

CAMERON STEPHENS MORTGAGE CAPITAL LTD. 

Applicant 

- and - 

2011836 ONTARIO CORP., JEFFERSON PROPERTIES LIMITED PARTNERSHIP, 
1000162801 ONTARIO CORP., AMERCAN CORPORATION  

and 1000199992 ONTARIO CORP. 

Respondents 

IN THE MATTRER OF AN APPLICATION UNDER SUBSECTION 243(1) OF THE 
BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED AND 

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS 
AMENDED 

PERMITTED TRANSACTION AUTHORIZATION ORDER 

THIS MOTION, made by Albert Gelman Inc. in its capacity as receiver and 

manager (in such capacity, the “Receiver”) without security, of all present and future 

property, assets and undertakings of 2011836 Ontario Corp. and Jefferson Properties 

Limited Partnership (collectively, the “Debtors”), including the real property listed in 

Schedule “A” to the order of Justice Cavanagh, dated December 21, 2023 (the 

“Appointment Order”), for an Order approving, among other things, various 

amendments to the Appointment Order. 

BOA OF THE APPLICANT, P. 114



- 2 - 

 

ON READING the Fresh as Amended Notice of Motion of the Receiver, the Sixth 

Report of the Receiver dated September 9, 2025 (the “Sixth Report”) and the First 

Supplement to the Sixth Report dated December 9, 2025 (the “First Supplement”), the 

Second Supplement to the Sixth Report dated December 17, 2025 (the “Second 
Supplement”) and on hearing the submissions of counsel for the Receiver and the other 

parties listed on the counsel slip, no one appearing for any other party although duly 

served as appears from the Lawyer’s Certificates of Service of Ryan Shah, dated 

December 10, 2025,  

A. Definitions 

1. THIS COURT ORDERS that, for the purposes of this Order, capitalized terms not 

otherwise defined herein shall have the meaning given to them in the First Supplement. 

B. Service 

2. THIS COURT ORDERS that the time for service and filing of the Receiver’s Fresh 

as Amended Notice of Motion and Fresh as Amended Motion Record is hereby abridged 

and validated so that this motion is properly returnable today and hereby dispenses with 

further service thereof. 

3. THIS COURT ORDERS that, for the avoidance of doubt, service of the Receiver’s 

Fresh as Amended Notice of Motion and Fresh as Amended Motion Record is validated 

as against Fanseay Wang. 

C. Approval of Receiver’s Reports and Receiver’s Fees and Activities 

4. THIS COURT ORDERS that the First Supplement and the Second Supplement 

and the Receiver’s activities set out therein are hereby ratified and approved, provided, 

however, that only the Receiver in its personal capacity and only with respect to its own 

personal liability, shall be entitled to rely upon or utilize in any way such approval. 
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5. THIS COURT ORDERS that the fees and disbursements of the Receiver and its 

legal counsel as described in the First Supplement, the fee affidavit of Bryan Gelman 

sworn December 8, 2025 and the fee affidavit of Candace Baumtrog sworn December 9, 

2025 are hereby approved.  

D. Amendments to Appointment Order  

6. THIS COURT ORDERS that subsection 3(k) of the Appointment Order be deleted 

in its entirety and replaced with the following:  

“(k) to sell, convey, transfer, or assign the Property or any part or parts thereof out 

of the ordinary course of business, including the Units (as this term is defined in 

the Sixth Report of the Receiver, dated September 9, 2025), 

a. if the transaction is not in respect of a Unit, (1) without the approval of 

this Court in respect of any transaction not exceeding $250,000 or (2) with 

the approval of this Court, in respect of any other transaction; or 

b. if the transaction is in respect of a Unit, (1) without the approval of this 

Court, provided that (a) the total consideration (taking into account any 

incentives, rebates or discounts on the purchase price) payable by the 

purchaser(s) for the Unit under an agreement of purchase and sale is not 

less than the target price for that Unit (such price being the “Target Price”) 

set out in Confidential Appendix 1 to the Second Supplement to the Sixth 

Report of the Receiver, dated December 17, 2025 and (b) the agreement 

of purchase and sale is substantially in the form of either the Freehold 

Template or the Stacked Template (as both of these terms are defined in 

BOA OF THE APPLICANT, P. 116



- 4 - 

 

the First Supplement to the Sixth Report of the Receiver, date December 9, 

2025), as applicable, subject to such minor deviations from the Template 

APSs (as this term is defined in the First Supplement to the Sixth Report of 

the Receiver, date December 9, 2025) as the Receiver deems appropriate, 

or (2) with the approval of the Court, 

and in each such case notice under subsection 63(4) of the Ontario Personal 

Property Security Act, or section 31 of the Mortgages Act (Ontario), as the case 

may be, shall not be required;” 

7. THIS COURT ORDERS that the form of vesting order attached hereto as 

Appendix B be and is hereby approved for use by the Receiver in completing a Permitted 

Transaction with respect to any of the Units.  

8. THIS COURT ORDERS that the Template APSs are hereby approved for use in 

connection with Permitted Transactions. 

9. THIS COURT ORDERS that, for each Permitted Transaction, the Receiver and its 

legal counsel are hereby authorized to complete each vesting order with the following 

information: 

(a) the name of the purchaser(s);  

(b) the legal description of the applicable Unit(s) that form the subject matter of the 

Permitted Transaction; and  

(c) any encumbrances to be discharged or permitted encumbrances. 
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10. THIS COURT ORDERS that, upon completion of a draft vesting order by the 

Receiver with respect to a Permitted Transaction (a “Completed Vesting Order”) as 

contemplated by paragraph 9 hereto, counsel for the Receiver shall present the 

Completed Vesting Order to the Registrar of the Ontario Superior Court of Justice 

(Commercial List), together with a Certificate signed by the Receiver, substantially in the 

form attached hereto as Appendix A, attaching a copy of the agreement of purchase and 

sale (and any applicable amendments) confirming the name of the purchaser(s) of the 

purchased Unit(s) and the details of the purchased Unit(s). The Court Registrar is 

authorized, empowered and directed to sign, issue and enter each Completed Vesting 

Order as presented to it in accordance with this Order, without the need for any 

attendance in Court by counsel for any party. 

E. Payments and Distributions 

11. THIS COURT AUTHORIZES the Receiver to distribute the proceeds of the 

Transactions in accordance with the Interim Distribution, as described in the First 

Supplement. 

F. Sealing Order 

12. THIS COURT ORDERS that the Confidential Appendices to the First Supplement 

and the Confidential Appendices to the Second Supplement shall be treated as 

confidential, sealed and not form part of the public court record until the Project is 

complete and all of the Units are sold or until further order of the Court. 
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G. General 

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

12:01 a.m. Toronto Time on the date hereof and are enforceable without the need for 

entry, filing, or a specific form of electronic signature stamp. 

 

_____________________________ 
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Appendix “A” – Form of Receiver’s Certificate (Approval of Order) 

 

Court File No. CV-23-00710795-00CL 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

 

CAMERON STEPHENS MORTGAGE CAPITAL LTD. 

Applicant 

- and - 

2011836 ONTARIO CORP., JEFFERSON PROPERTIES LIMITED PARTNERSHIP, 
1000162801 ONTARIO CORP., AMERCAN CORPORATION  

and 1000199992 ONTARIO CORP. 

Respondents 

 

RECEIVER’S CERTIFICATE (APPROVAL OF ORDER) 

RECITALS 

1. Pursuant to the Order of the Ontario Superior Court of Justice (Commercial List) 

(the “Court”) dated December 21, 2023 (the “Appointment Order”), Albert Gelman Inc. 

was appointed as the receiver (the “Receiver”) of the property, assets and undertakings 

of Jefferson Properties Limited Partnership and 2011836 Ontario Corp. (together, the 

“Debtors”), including real property located at 39, 53 and 67 Jefferson Side Road, 

Richmond Hill, Ontario (the “Real Property”); 
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2. Terms not otherwise defined in this certificate, shall have the meaning given to 

them in the First Supplement to the Sixth Report of the Receiver dated December 9, 2025; 

and 

3. Pursuant to an Order of the Court dated December 19, 2025 (the “Authorization 

Order”), the Court, among other things: 

(a) authorized the Receiver to complete any transaction for the Units, without 

the approval of the Court, provided that: 

(i) the total consideration for the Unit under an agreement of purchase 

and sale is not less than the Target Price of that Unit; and 

(ii) the agreement of purchase and sale for such transaction is 

substantially in the form of either the Freehold Template or the 

Stacked Template, subject to such minor deviations from the 

Template APSs as the Receiver deems appropriate (each such 

transaction being a “Permitted Transaction”); and 

(b) approved a form of vesting order for use by the Receiver in completing a 

Permitted Transaction, without the need for a court attendance by counsel 

for any party;  

(c) approved the Template APSs; and 

(d) authorized the Receiver and its legal counsel to complete a draft vesting 

order with respect to a Permitted Transaction and to present to the Registrar 
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of the Ontario Superior Court of Justice (Commercial List) the completed 

vesting order together with a certificate of the Receiver attaching a copy of 

the agreement of purchase and sale confirming the name of the 

purchaser(s) and the description of the purchased property. 

THE RECEIVER CERTIFIES the following: 

(i) The Receiver entered into an Agreement of Purchase and Sale with 

● (the “Purchaser”) for the sale of the Unit(s) bearing the following 

legal description: ● (the “Transaction”);  

(ii) The Transaction is a Permitted Transaction as defined and described 

in the Appointment Order, as amended by the Authorization Order; 

and 

(iii) A copy of the Agreement of Purchase and Sale is enclosed with the 

Certificate, and this Agreement of Purchase and Sale is substantially 

in the form of [the Freehold Template or the Stacked Template], 

subject to such minor deviations from the [Freehold Template or 

the Stacked Template] as the Receiver has deemed appropriate. 

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

Albert Gelman Inc., solely in its capacity as Receiver of the Debtors and the Real 
Property, and not in its personal capacity  

Per: ____________________________ 

                      Name: 

                   Title: 
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Appendix “B” – Form of Vesting Order  

Court File No. CV-23-00710795-00CL 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

THE HONOURABLE  

JUSTICE J. DIETRICH 

) 
) 
) 

_____DAY, THE _______  

DAY OF _____________, 20___ 

 

CAMERON STEPHENS MORTGAGE CAPITAL LTD. 

Applicant 

- and - 

2011836 ONTARIO CORP., JEFFERSON PROPERTIES LIMITED PARTNERSHIP, 
1000162801 ONTARIO CORP., AMERCAN CORPORATION  

and 1000199992 ONTARIO CORP. 

Respondents 

APPROVAL AND VESTING ORDER 

THIS MOTION, made by Albert Gelman Inc. in its capacity as the Court appointed 

receiver (the “Receiver”) of the residential units (the “Units”) located at the real property 

legally described in Appendix A to the Order appointing the Receiver granted by this 

Court on December 21, 2023, constituting property of Jefferson Properties Limited 

Partnership and 2011836 Ontario Corp. (together, the “Debtors”), for an order 

approving the sale transaction (the “Transaction”) contemplated by an agreement of 

purchase and sale (the “Sale Agreement”) between _____________ (the “Purchaser”) 

and the Receiver dated____________, as amended from time to time, and vesting in 
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the Purchaser the Debtors’ right, title and interest in and to the property described in 

Schedule “B” hereto (the “Purchased Assets”), was heard this day by the Registrar, 

ON READING the Certificate of the Receiver dated ________________,20________ 

and the Order of the Honourable Justice J. Dietrich dated December 19, 2025: 

APPROVAL AND VESTING 

1. THIS COURT ORDERS that the Transaction is hereby approved, and the 

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

with such minor and non-material amendments as the Receiver may deem necessary. 

The Receiver is hereby authorized and directed to take such additional steps and execute 

such additional documents as may be necessary or desirable for the completion of the 

Transaction and for the conveyance of the Purchased Assets to the Purchaser. 

2. THIS COURT ORDERS that, upon the delivery of a Receiver’s certificate to the 

Purchaser substantially in the form attached as Schedule “A” hereto (the “Receiver’s 

Certificate”), all of the Debtors’ right, title and interest in and to the Purchased Assets 

described in the Sale Agreement and listed on Schedule “B” hereto shall vest absolutely 

in the Purchaser free and clear of and from any and all encumbrances, security interests 

(whether contractual, statutory, or otherwise), hypothecs, mortgages, trusts or deemed 

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

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

registered or filed and whether secured, unsecured or otherwise (collectively, the 

“Claims”) including, without limiting the generality of the foregoing: (i) any encumbrances 

or charges created by the Order of the Honourable Justice Cavanagh dated December 
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21, 2023; (ii) all charges, security interests or claims evidenced by registrations pursuant 

to the Personal Property Security Act (Ontario) or any other personal property registry 

system; and (iii) those Claims listed on Schedule “C” hereto (all of which are collectively 

referred to as the “Encumbrances”, which term shall not include the encumbrances listed 

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

Encumbrances affecting or relating to the Purchased Assets are hereby expunged and 

discharged as against the Purchased Assets. 

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

Land Titles Division of York (No. 65) of an Application for Vesting Order in the form 

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

Registrar is hereby directed to enter the Purchaser as the owner of the real property 

identified in Schedule “B” hereto (such real property being the “Real Property”) in fee 

simple, and is hereby directed to: 

(a) delete and expunge from title to the Real Property all of the Claims listed in 

Schedule C hereto; and 

(b) vest title to the Real Property in the Purchaser as herein provided, free and 

clear of, and without regard to, any relevant writs of executions that may 

have been filed with the Sheriff as against each and every registered owner 

of the Real Property, either before or after the date of this Order. 

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

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

and stead of the Purchased Assets, and that from and after the delivery of the Receiver’s 
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Certificate all Claims and Encumbrances shall attach to the net proceeds from the sale of 

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

Assets immediately prior to the sale, as if the Purchased Assets had not been sold and 

remained in the possession or control of the person having that possession or control 

immediately prior to the sale. 

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

of the Receiver’s Certificate, as soon as practicable after delivery thereof. 

6. THIS COURT ORDERS that, notwithstanding:  

(a) the pendency of these proceedings;  

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

the Bankruptcy and Insolvency Act (Canada) in respect of the Debtors and 

any bankruptcy order issued pursuant to any such applications; and  

(c) any assignment in bankruptcy made in respect of the Debtors, 

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

binding on any trustee in bankruptcy that may be appointed in respect of the Debtors 

and shall not be void or voidable by creditors of the Debtors, nor shall it constitute nor 

be deemed to be a fraudulent preference, assignment, fraudulent conveyance, transfer 

at undervalue, or other reviewable transaction under the Bankruptcy and Insolvency Act 

(Canada) or any other applicable federal or provincial legislation, nor shall it constitute 

oppressive or unfairly prejudicial conduct pursuant to any applicable federal or 

provincial legislation. 
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GENERAL 

7. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal, 

regulatory or administrative body having jurisdiction in Canada or in the United States to 

give effect to this Order and to assist the Receiver and its agents in carrying out the terms 

of this Order. All courts, tribunals, regulatory and administrative bodies are hereby 

respectfully requested to make such orders and to provide such assistance to the 

Receiver, as an officer of this Court, as may be necessary or desirable to give effect to 

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

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

12:01 a.m. on the date hereof and is enforceable without further need for entry, filing, or 

a specific form of electronic signature stamp. 

 

____________________________________  
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Schedule “A” – Form of Receiver’s Certificate (Closing) 

Court File No. CV-23-00710795-00CL 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

   

CAMERON STEPHENS MORTGAGE CAPITAL LTD. 

Applicant 

- and - 

2011836 ONTARIO CORP., JEFFERSON PROPERTIES LIMITED PARTNERSHIP, 
1000162801 ONTARIO CORP., AMERCAN CORPORATION  

and 1000199992 ONTARIO CORP. 

Respondent 

 

RECEIVER’S CERTIFICATE (CLOSING) 

RECITALS 

(a) Pursuant to the Order of Honourable Justice Cavanagh of the Ontario 

Superior Court of Justice (Commercial List) (the “Court”) dated December 

21, 2023 (the “Appointment Order”), Albert Gelman Inc. was appointed as 

the receiver (the “Receiver”) of the property, assets and undertakings of 

Jefferson Properties Limited Partnership and 2011836 Ontario Corp. 

(together, the “Debtors”) located at 39, 53 and 67 Jefferson Side Road, 

Richmond Hill, Ontario (the “Real Property”); 
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(b) Terms not otherwise defined in this certificate, shall have the meaning given 

to them in the First Supplement to the Sixth Report of the Receiver dated 

December 9, 2025; and 

(c) Pursuant to an Order of the Court dated December 19, 2025, the Court, 

among other things:  

(i) authorized the Receiver to complete any transaction for the Units, 

without the approval of the Court, provided that the transaction is a 

Permitted Transaction;  

(ii) approved a form of vesting order for use by the Receiver in 

completing a Permitted Transaction; and  

(iii) authorized the Receiver and its legal counsel to complete a draft 

vesting order with respect to a Permitted Transaction and to present 

the completed vesting order together with a certificate of the 

Receiver attaching a copy of the agreement of purchase and sale 

confirming the name of the purchaser(s) and the description of the 

purchased property. 

(d) Pursuant to an Approval and Vesting Order of the Court dated ● (the 

“AVO”), the Court approved the agreement of purchase and sale (the “Sale 

Agreement,” and the transaction contemplated by such Sale Agreement 

being the “Transaction”) made as ●, as amended from time to time, 

between the Receiver and ● (the “Purchaser”) and provided for the vesting 
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in the Purchaser of the Debtors’ right, title and interest in and to the 

Purchased Assets (as defined in the AVO), which vesting is to be effective 

with respect to the Purchased Assets upon the delivery by the Receiver to 

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

of the Purchase Price (as defined in the Sale Agreement) for the Purchased 

Assets; (ii) that the conditions to Closing (as defined in the Sale Agreement) 

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

and the Purchaser; and (iii) the Transaction has been completed to the 

satisfaction of the Receiver. 

THE RECEIVER CERTIFIES the following:  

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

Purchased Assets payable on the Closing Date (as defined in the Sale Agreement) 

pursuant to the Sale Agreement;  

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

waived by the Receiver and the Purchaser; and  

3. The Transaction has been completed to the satisfaction of the Receiver.  

 

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

Albert Gelman Inc., solely in its capacity as Receiver of the Debtors and the Real 
Property, and not in its personal capacity  

Per: ____________________________ 

                      Name: 

                   Title: 
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Schedule “B” – Purchased Assets 
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Schedule “C” – Claims to be Deleted and Expunged from Title to the Real 
Property 
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Schedule “D” – Permitted Encumbrances Related to the Real Property (unaffected 
by the Vesting Order)
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CAMERON STEPHENS MORTGAGE  
CAPITAL LTD. 
Applicant 

and 
2011836 ONTARIO CORP., et al.  
 
Respondents 

 
 
Court File No.  CV-23-00710795-00CL 

  
ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

APPLICATION UNDER SUBSECTION 243(1) OF 
THE BANKRUPTCY AND INSOLVENCY ACT, 

R.S.C. 1985, c. B-3, AS AMENDED AND SECTION 
101 OF THE 

COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, 
AS AMENDED 

Proceeding commenced at Toronto 

 PERMITTED TRANSACTION 
AUTHORIZATION ORDER 

  
Paliare Roland Rosenberg Rothstein LLP 
155 Wellington Street West, 35th Floor 
Toronto ON  M5V 3H1 
Tel: 416.646.4300 
Fax: 416.646.4301 
Jeffrey Larry (LSO# 44608D) 
Tel: 416.646-4330 
jeff.larry@paliareroland.com 
Kartiga Thavaraj (LSO# 75291D) 
Tel: 416.646.6317 
kartiga.thavaraj@paliareroland.com 
Ryan Shah (LSO# 88250C) 
Tel: 416.646-6356 
ryan.shah@paliareroland.com 
Lawyers for the Receiver, Albert Gelman Inc. 
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ONTARIO SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

COUNSEL/ENDORSEMENT SLIP

COURT FILE NO.:  CV-23-00710795-00CL DATE: December 19, 2025

NO. ON LIST: 7

TITLE OF PROCEEDING:

CAMERON STEPHENS MORTGAGE CAPITAL LTD. v. 2011836 ONTARIO CORP. et al

BEFORE:    JUSTICE J. DIETRICH

PARTICIPANT INFORMATION

For Plaintiff, Applicant, Moving Party:

Name of Person Appearing Name of Party Contact Info
Wendy Greenspoon-Soer Applicant wgreenspoon@garfinkle.com

For Defendant, Respondent, Responding Party:

Name of Person Appearing Name of Party Contact Info
Jeffrey Larry Receiver, Albert Gelman Inc. jeff.larry@paliareroland.com
Ryan Shah Receiver, Albert Gelman Inc. ryan.shah@paliareroland.com

For Other, Self-Represented:

Name of Person Appearing Name of Party Contact Info
Fengxi Fanseay Wang Self-Represented Fwang2025@icloud.com

ENDORSEMENT OF JUSTICE J. DIETRICH:

Introduction

[1] Albert Gelman Inc. (“AGI”), the court-appointed receiver (the “Receiver”) of 2011836
Ontario Corp. (“201”) and Jefferson Properties Limited Partnership (“JPLP” and, together
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with 201, the “Debtors”) seeks orders for certain relief including relief that was previously
adjourned by Justice Kimmel.

[2] By Order dated November 27, 2025, Justice Kimmel approved the Sales Process described
at pages 18 and 19 of the Sixth Report of the Receiver.  However, by the same Order,
Justice Kimmel adjourned the Receiver's request to amend subsection 3(k) of the
Receivership Order to authorize the Receiver to sell the Units (as defined in the Sixth
Report) without approval of this Court in respect of any transaction, provided that the sale
price of the Unit under an agreement of purchase and sale is not less than the Target Price
(as defined in the Sixth Report) set out in Confidential Appendix 1 to the Sixth Report
(each such transaction being a "Permitted Transaction") (the "Adjourned Relief").

[3]  In particular, Justice Kimmel noted in her accompanying endorsement dated November
28, 2025, that the Adjourned Relief was premature absent concurrent approval of a
template form of agreement of purchase and sale for use in connection with each Permitted
Transaction.

[4]  Along with the Adjourned Relief, the Receiver now seeks an order:

a. approving a template agreement of purchase and sale for use in connection with
Permitted Transactions;

b. approving the First Supplement to the Sixth Report dated December 9, 2025 and
the Second Supplement to the Sixth Report dated December 17, 2025;

c. approving the fees and expenses of the Receiver and its counsel as set out in the
Firs Supplement and the affidavits attached thereto;

d. sealing the Confidential Appendices to the First Supplement and Second
Supplement to the Sixth Report (the "Confidential Appendices"); and

e. authorizing the Receiver to distribute proceeds of the Transactions in accordance
with the Interim Distribution as described in the First Supplement.

[5] As well, the Receiver seeks two approval and vesting orders approving the Transactions
and Freehold AVO Agreements (as described below).

[6] Defined terms used but not otherwise defined herein have the meaning provided to them in
the factum of the Receiver filed for use on this motion.

[7] Mr. Fengxi Fanseay Wang filed a 'Fresh as Amended Factum of the Respondent' in
opposition to the Receiver's motion dated December 18, 2025.  He also filed with the
Commercial List Office a document entitled Oral Submissions of the Respondent dated
December 19, 2025.

[8] Mr. Wang, purporting to speak on behalf of the Respondent, seeks an adjournment of the
Receiver's motion and if not adjourned he opposes the relief sought.
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[9] I note that although Mr. Wang has previously been heard by this Court in this matter on
behalf of the Respondents, I am not aware that an order granting him leave to speak on
behalf of the corporate respondents has been granted.  I also note that Mr. Wang was
recently adjudged bankrupt and although he has attempted to appeal that decision, it
appears that there were some procedural issues with that and Mr. Wang has filed, this
morning, a motion seeking an extension of time for appeal.  Although, I did hear from Mr.
Wang on behalf of the Respondents, as no party objected for today's purposes, it is not
clear that he is properly representing the Respondents or that he is able to do so.  However,
I do not make any determination about that matter today.

[10] Mr. Wang’s request for an adjournment, as he expressed it during the hearing, was to allow
him to prepare additional objection material.  The Receiver’s motion was served on
December 9, 2025 - 10 days ago.  During the hearing, I denied Mr. Wang’s adjournment
request given that interest of approximately $400,000 a month is continuing to accrue, Mr.
Wang was able to prepare both a factum and oral submissions and the reasons for
opposition set out in Mr. Wang's factum and expressed at today's hearing in the context of
the adjournment request were previously addressed in Justice Kimmel's endorsement dated
November 28, 2025 wherein she approved the Sale Process and dismissed his cross-
motion.

[11] Justice Kimmel also set out in that endorsement the history of Mr. Wang's objections and
prior determination in these and other related proceedings.   In the circumstances, I
declined to grant the adjournment requested by Mr. Wang and proceeded to hear the
Receiver’s motion.

[12] At some point during the Receiver’s submissions on the motion, Mr. Wang disconnected
from the virtual hearing.  After a 10-minute recess during which counsel to the Receiver
attempted to contact Mr. Wang to see if he was attempting to rejoin, the hearing continued.
At no point did Mr. Wang contact counsel for the Receiver or for the applicant or the
Registrar in an attempt to rejoin the hearing.

[13] For the reasons outlined below, at the conclusion of the hearing, I granted the relief sought
by the Receiver.

Background

[14] The Receiver was appointed by Order dated December 21, 2023.  JPLP is a limited
partnership established for the purpose of constructing the Project located at real property
municipally known as 39, 53 and 67 Jefferson Side Road, Richmond Hill, Ontario (the
“Real Property”).
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[15] The Project is located at the Real Property and consists of 96 residential units, being 60
stacked condominium townhome units (the “Stacked Units”) and 36 freehold townhome
units (the “Freeholds” and, together with the Stacked Units, the “Units”).

[16] The Project is now substantially complete and the Receiver has commenced the marketing
of the Units for sale pursuant to a sales process approved by the Court as noted above.  As
noted above, the Sales Process Motion was opposed by Mr. Wang, the principal of the
Debtors.  In her November 28 Decision, Justice Kimmel dismissed Mr Wang's cross-
motion in respect of the Sale Process related relief.

[17]  As suggested by Justice Kimmel in connection with the Sales Process Motion, and in
consultation with its counsel and advisors, the Receiver developed two template
agreements of purchase and sale for use in connection with Permitted Transactions,
depending on whether the Unit is a Freehold Unit or a Stacked Unit. These Template APSs
(as defined in the First Supplement) are appended to the First Supplement.

[18] With respect to the Units, the Receiver has proposed a minimum target price for each Unit
under a Permitted Transaction (a “Target Price”). The Target Price reflects the Receiver’s
estimate of the current fair market value of each Unit, subject to a discount to provide the
Receiver with flexibility in negotiating a favourable price with potential purchasers, in all
the circumstances. A transaction for the sale of a Unit will be a Permitted Transaction if
the total consideration payable for a Unit under the agreement of purchase and sale is equal
to or higher than the Target Price for that Unit.

[19] As noted in the First Supplement, the Receiver has entered into five agreements of
purchase and sale for Units.  In addition, there are eight Units that were subject to
agreements of purchase and sale that pre-date the appointment of the Receiver.

[20] The Receiver is seeking, at this time, approval and vesting orders in respect of the two
December AVO Agreements in respect of Freeholds.

[21] As of December 8, 2025, the Receiver has borrowed $35,901,755 from Cameron Stephens
pursuant to the Receiver’s Borrowing Charge.  The Receiver requests authorization to use
the proceeds of the Transactions to: (a) pay commission owing to Homelife and
cooperating brokers in connection with the New Agreements; (b) pay the fees and
disbursements of the Receiver and its legal counsel, to the extent those fees have been
approved by the Court; and (c) repay amounts owing to Cameron Stephens under the
Receiver’s Borrowing Charge (such scheme of distribution being the “Interim
Distribution”).

Issues

[22] The issues before the Court are whether to
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a. approve the two Freedhold Transactions and grant the requested AVOs;
b. authorize the Receiver to distribute the proceeds of the Transactions in accordance

with the Interim Distribution;
c. approve the proposed amendments to the Appointment Order and Template APSs;
d. grant a limited sealing order in respect of the Confidential Appendices; and
e. approve the Receiver’s conduct and fees and the fees of its counsel as set out in the

First Supplement and the Second Supplement.
Analysis

[23] In Royal Bank of Canada v Soundair Corp. (“Soundair”) 1991 CanLII 2727 (ONCA) at
para 16, the Court of Appeal outlined the following factors that must be considered when
determining approval of a proposed sale in a receivership context (the “Soundair
Principles”): whether the receiver has made sufficient effort to get the best price and has
not acted improvidently; the efficacy and integrity of the process by which offers are
obtained; whether there has been unfairness in the working out of the process; and, the
interests of all parties.

[24] Absent clear evidence that a proposed sale is improvident or that there was an abuse of
process, a Court is to grant deference to the recommendation of a court officer to sell
certain assets - only in exceptional circumstances will a Court intervene and proceed
contrary to such recommendation: see Soundair at para 21.

[25] I am satisfied that the Soundair Principles have been satisfied in this case with respect to
the two Transactions for Freehold units for which AVOs are now sought.  The agreements
are the product of Homelife’s marketing efforts, in accordance with the Sales Process
approved by this Court.  The value of the consideration for each of the Freehold AVO
Agreements exceeds the relevant Unit’s Target Price, as set out in the Revised Target Price
List.

[26] Accordingly, I am satisfied that the two AVOs requested are appropriate.

[27] At this time, the Receiver is only seeking authorization to distribute the proceeds from the
Transaction on account of commissions owing to Homelife, fees and expenses of the
Receiver and the indebtedness owing to Cameron Stephens, the first secured lender of the
Debtors, through the Receiver’s Borrowing Charge, which has priority over all other
claims against the Debtors’ assets, except those of the Receiver and its counsel for their
fees.

[28] I am satisfied that payment of these amounts is appropriate and the requested Interim
Distribution is approved.
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[29] The Receiver’s proposed amendment to subsection 3(k) of the Appointment Order
provides a structure that will allow sales of the Unsold Units to be completed without the
need for a motion and Court attendance in each instance, where an agreement to purchase a
Unit is sufficiently valuable to constitute a Permitted Transaction.  The proposed Permitted
Transaction structure balances the need to expedite the sale process with the requirement
to maximize recoveries for the benefit of stakeholders. The approach reflects typical
market practices and takes into account the range of sale prices achieved for comparable
units in this development and similar properties.

[30] The Receiver is satisfied that the Target Price for each Unit is reasonable and fair given
current market conditions. As set out in the Sixth Report, the Receiver has offered to
provide the Target Price List to parties on a confidential basis.

[31] This Court has approved similar mechanisms in insolvency proceedings involving the sale
of a large number of units in a real estate development, see for example:  Marshallzehr
Group Inc v King Square Ltd. and Markland Residential Corporation (Court File No. CV-
23- 00710215-00CL) Order of Justice Kimmel dated April 15, 2024; see Eleventh Report
of KSV Kofman Inc. in its capacity as CCAA Monitor of Urbancorp Toronto Management
Inc. et al. dated January 23, 2017 at s. 3.0, p. 8 and Urbancorp Toronto Management Inc.
et al. (Court File No. CV-l6-11389-00CL) Approval and Vesting Order of Justice
Newbould dated January 27, 2017 and most recently, in People’s Trust Company et al. v.
Vandyk-Backyard Queensview Limited et al see both the Order and Endorsement of Justice
Black dated January 13, 2025.

[32] Justice Kimmel adjourned the Receiver’s motion for this relief previously because she was
not prepared to authorize such a mechanism in the absence of Court approval and review
of the form of agreements that the Receiver proposed to use in connection with the same.
The Receiver has now provided the Court and stakeholders with the Template APSs, one
for the Freeholds and one for the Stacked Units. The Template APSs do not contain any
“early termination conditions” and quite straightforwardly contemplate the conveyance of
a Unit (and relevant parking space, if applicable) for cash consideration.

[33] Accordingly, I am satisfied that the relief requested authorizing the Permitted Transactions
is appropriate.

[34] The limited sealing order being sought is necessary to preserve the Receiver's ability to
maximize the value of the Units. The Confidential Appendices consist of the unredacted
copies of the December AVO Agreements, a Revised Target Price List (which merely
corrects an inadvertent exclusion of information from the original Target Price List) and a
summary of the financial terms of the December AVO Agreements.  If any of the pricing
information in these documents was made public, it would compromise the Receiver’s
ability to obtain the best price for the Units because it may reveal information about the
Receiver’s pricing and negotiation strategy to potential purchasers, who could in turn use
this information to make tactical, lower offers for the purchase of the Units.  Accordingly,
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I am satisfied that the requested sealing order for the Confidential Appendices meets the
test in Sherman Estate v. Donovan 2021 SCC 25 at para 38 and that disclosure of this
information would pose a risk to the public interest in enabling stakeholders of a company
in receivership to maximize the realization of assets. The Receiver is directed to follow the
applicable guidelines for the filing of sealed material with the court, and to eventually
apply, at the appropriate time, for an unsealing order, if necessary.

[35] The request to approve the First Supplement and the Second Supplement is not unusual
and there are good policy and practical reasons for doing so: see Laurentian University of
Sudbury, 2022 ONSC 2927 at paras. 13-14, citing Target Canada Co. (Re), 2015 ONSC
7574 at paras. 2, 12, 22.  The observations in those cases while made in the context of a
Companies' Creditors Arrangement Act proceeding apply to the activities of a court
appointed receiver:  see Triple-I Capital Partners Limited v 12411300 Canada Inc, 2023
ONSC 3400 at para 66.  The approval of the First Supplement and the Second Supplement
is appropriate in the circumstances as the Receiver has acted reasonably and in good faith.
The draft order provided contains the typical language that only the Receiver is entitled to
rely on the approval.

[36] The Receiver also seeks approval of the fees and disbursements of itself and its legal
counsel, as set out in the First Supplement and the affidavits attached thereto.  In this
respect, as the Court of Appeal for Ontario held in Bank of Nova Scotia v Diemer 2014
ONCA 851 at paras 33 and 45, this Court does not undertake a line-by-line analysis of the
invoices. Rather, the guiding principles on fee approvals of this nature are whether the fees
are fair, reasonable, and proportionate given the value of the property and liabilities as well
as the complexity of the proceeding.  In considering these guiding principles, the fees of
the Receiver and its counsel are appropriate and are approved.

Disposition

[37] Orders to go in the form signed by me this day.

Date: December 19, 2025 Justice J. Dietrich
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ENDORSEMENT OF JUSTICE STEELE: 

[1] The applicants seek: 

a. A further amended and restated initial order that extends the stay of proceedings to 

August 1, 2025, appoints Steinberg Advisory Corp. as CRO, and amends the 

Administration Charge to secure the CRO’s fees and disbursements; 

b. A Lien Claims Process Order; 

c. An Equipment Sale Process Order approving the Monitor’s reports, a sale process 

for the applicants’ Equipment, and a form of vesting order to be used to seek 

approval of any Equipment sale further to the Equipment Sale Process; 

d. An Order requiring Armour Insurance Brokers Ltd. and the Great Atlantic 

Assurance Company to return certain deposits and collateral, among other things; 

and  

e. An order requiring the return of (i) a trailer in the possession of Ace City Inc.; and 

(ii) a trailer in the possession of another third party. 

[2] Capitalized terms in the endorsement that are not defined herein have the meaning set out 

in the applicants’ factum. 

[3] The Monitor supports the relief sought.  The Bank of Montreal, the DIP Lender, also 

supports the relief sought. 

[4] Ace City Inc. asked for an adjournment to give them the opportunity to file materials.  

Similarly, Armour Insurance Brokers Ltd. and the Great Atlantic Assurance Company 

sought an adjournment so that they could file materials.  These parties intend to oppose the 
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relief sought.   The relief sought by the applicants in [1]d and [1]e(i) are adjourned to June 

4, 2025 at 10 am (2 hours) by Zoom.  The following schedule applies for materials: 

i. Applicants’ materials – by May 23, 2025 

ii. Responding materials – by May 29, 2025; 

iii. Reply, if any – by May 30, 2025; 

iv. Factums – by June 2, 2025. 

[5] The balance of the relief sought is granted for the reasons set out below. 

Second ARIO 

Should the Stay Period be Extended? 

[6] The current stay is set to expire on June 15, 2025.  The applicants seek to extend the stay 

to August 1, 2025. 

[7] Under section 11.02(2) of the CCAA the court has the authority to extend the stay period 

for any period “it considers necessary” where (i) the debtor company has acted, and is 

acting, in good faith and with due diligence; and (ii) the circumstances exist that make the 

order appropriate. 

[8] As set out at paras. 34 and 35 of the applicants’ factum these conditions have been 

satisfied.  I further note that the Revised Cash Flow Forecast demonstrates that the 

applicants will have sufficient liquidity to operate through the Extended Stay Period. 

Should the CRO be appointed, and the Administration Charge amended? 

[9] The applicants seek the appointment of SAC as CRO.  The Monitor and the DIP Lender 

support the appointment.  The applicant, Monitor and DIP Lender are of the view that a 

CRO would be beneficial to the restructuring efforts. 

[10] Under s. 11 of the CCAA, the court has jurisdiction to appoint a CRO.  The court has held 

that CRO “appointments may be made where the proposed CRO has expertise which will 

assist the applicants (and the Monitor) in achieving the objectives of the CCAA:” Boreal 

Capital Partners Ltd et al. (Re), 2021 ONSC 7802, at para. 31. 

[11] The CRO will support the applicants in, among other things, implementing a restructuring 

plan, financial management and reporting obligations, operational management, 

restructuring efforts, and communicating with stakeholders.  Among other things, the 
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applicants’ staff was trimmed down as a result of their liquidity issues.  The Monitor, with 

its enhanced powers, had been assisting with the additional personnel power needed by the 

applicants.  The CRO can take on this function at less cost.  The CRO brings restructuring 

and financial expertise to the applicants’ efforts.  In addition, if the shareholders are unable 

to agree on a course, given the history of this matter, the CRO will be in a position to 

assist. 

[12] As noted above, the Monitor and the DIP Lender support the appointment of the CRO.  I 

am satisfied that it is appropriate in this case to approve the engagement of the CRO to 

oversee the restructuring. 

[13] Section 11.52 of the CCAA gives the court jurisdiction to grant a priority charge in respect 

of professional fees provided that secured creditors have been given notice. 

[14] The Administration Charge of up to $500,000 was previously granted.  The applicants seek 

to include the CRO as a beneficiary, along with the Monitor, its counsel and counsel to the 

applicants.  As noted by the applicants, the CRO performs a distinct role that is not 

duplicative of the other professionals covered by the charge. 

Lien Claims Process Order 

[15] The applicants seek a Lien Claim Process Order, which sets out the process for Lien 

Claimants (other than BMO) who claim to have a security interest or lien claim against 

Equipment under the Personal Property Security Act and/or Repair and Storage Liens Act 

or similar legislation. 

[16] The Monitor will circulate a claims package, which will include the Lien Claims Process 

Order and a Proof of Claim to the service list, persons with a registered interest in the 

applicable personal property registry system, and persons having possession of any 

Equipment to which a person has asserted a Lien Claim.  Lien Claimants must then 

provide the Monitor with a Proof of Claim and supporting documentation.  If this is not 

done, the Lien Claim will be extinguished.  For claims that are made with a Proof of Claim 

delivered, the Monitor will determine whether to allow or disallow the Lien Claim.  The 

Order provides for a process if the Lien Claimant disputes a finding made by the Monitor. 

[17] The Court has the jurisdiction under s. 11 of the CCAA to make any order it considers 

appropriate in the circumstances.  The court has routinely granted claims procedure orders: 

Re Toys “R” us (Canada) Ltd., 2018 ONSC 609, at para. 8.  As noted by the applicants, 
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the case law has identified three key objectives that are served by a claims process:  

certainty1, fairness2, and efficiency3. 

[18] I agree with the applicants, for the reasons set out at para. 59 of the applicants’ factum that 

the proposed Lien Claim Process Order meets these three key objectives that have been 

identified by the case law. 

[19]  The Monitor and the CRO are of the view that the proposed Lien Claim Process Order is 

fair and reasonable, and the approval of the order is appropriate in the circumstances. 

The Equipment Sale Process Order 

[20] The applicants seek approval of the proposed Equipment Sale Process Order. 

[21] As noted by the applicants, the proposed Equipment Sale Process would be administered 

by the Applicants and the CRO, under the supervision of the Monitor and in consultation 

with BMO. The process would include a desktop appraisal of all Equipment to be sold, 

including the determination of each piece’s FLV and the marketing of each piece so as to 

solicit at least three prospective purchasers who represent, in the CRO’s discretion, likely 

interested buyers.  The proposed process provides for the circumstances under which the 

applicants may accept an offer for a piece of Equipment, or when the applicants are 

required to continue to market the Equipment.  The proposed process also contemplates an 

auction in certain circumstances.  Once an offer is accepted for a piece of Equipment, the 

applicants will request an AVO.  The applicants request pre-approval of the form of AVO 

to avoid further court involvement and associated costs. 

[22] As noted by the applicants the CCAA confers broad powers on the court to facilitate 

restructurings, including the power to approve a sale and investment solicitation process.  

The Court in Nortel Networks Corporation (Re), 2009 CanLII 39492 (ON SC), at paras. 

47-48, identified the following factors to be considered in determining whether to approve 

a sale process: 

a. Is the sale process warranted at this time? 

b. Will the sale be of benefit to the whole “economic community”? 

c. Do any of the debtors’ creditors have a bona fide reason to object to a sale of the 

business? 

 
1 Timminco Ltd, Re, 2014 ONSC 3393 at para. 41. 
2 Nortel Networks Corp. (Re), 2018 ONSC 278 at para. 126 
3 ScoZinc Ltd. Re.2009 NSSC 136 at paras. 23, 25 and 28-30; In the Matter of a Plan of Compromise or Arrangement of 
Pride Group Holdings Inc. et al, Endorsement of Osborne J. dated June 14, 2024. 
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d. Is there a better viable alternative? 

[23] In Walter Energy Canada Holdings, Inc., 2016 BCSC 107, at paras. 20-21, the B.C. 

Supreme Court noted that the following factors set out in CCM Master Qualified Fund v. 

bluetip Power Technologies, 2012 ONSC 1750, at para. 6, are also applicable when 

determining whether a proposed sale process in a CCAA proceeding is reasonable: 

a. The fairness, transparency and integrity of the proposed process; 

b. The commercial efficacy of the proposed process in light of the specific 

circumstances facing the receiver; and, 

c. Whether the sales process will optimize the chances, in the particular 

circumstances, of securing the best possible price for the assets up for sale. 

[24] For the reasons set out at para. 71 of the applicants’ factum, I am satisfied that the 

Equipment Sale Process should be approved. 

[25] The applicants ask the court to approve a form of AVO to be used to sell the Equipment 

further to the Equipment Sale Process. 

[26] The AVOs would be presented by the applicants’ legal counsel to the Court Registrar for 

issuance without the need of a further court appearance provided that there were no 

material deviations from the draft form of AVO. 

[27] As noted by the applicants, similar relief has been granted by this Court In the Matter of a 

Plan or Compromise or Arrangement of Boreal Capital Partners Ltd. et al and 

Enlightened Funding Corporation v Velocity Asset and Credit Corporation et al. In 

Boreal, the applicants brought a motion seeking several vesting orders in respect of real 

property. They also sought approval of a form of vesting order to facilitate the completion 

of sale transactions involving two unsold condominium units, with the goal of avoiding 

further court appearances and minimizing the expenditure of resources. Similarly, in 

Enlightened Funding, the applicants brought a motion seeking approval of a form of 

vesting order in respect of vehicles, to enable the completion of sale transactions and avoid 

further court involvement and associated costs. In Enlightened Funding, Conway J. stated 

at para. 3: 

... The Vesting Order will complete the transfer of the vehicles sold at auction 

while preserving the rights of the secured creditors to the auction proceeds.  The 

Receiver is doing so to realize on the debtors’ property for the benefit of their 

stakeholders.  Further, approving the form of vesting order for future vehicle sales 

is an efficient means of enabling the Receiver to fulfill its mandate without 

unnecessary attendances at court. [...] 
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[28] I am satisfied that the proposed form of vesting order for the Equipment sales should be 

approved to avoid further court appearances and associated costs.  I note that the Monitor 

will be directly involved in the process (the Monitor’s certificate must be attached to the 

proposed AVO). 

The D Express Possession Order 

[29] The applicants state that D Express is holding a Trailer that belongs to WWC as part of its 

efforts to enforce debts D Express alleges a WWC affiliate owes to them. D Express’ 

enforcement efforts are stayed by these proceedings. 

[30] The applicants note that a similar possession order was granted in the applicants’ 

restructuring proceedings.  Cavanagh J. stated, in granting the order, that the stay “is 

needed to ensure an orderly proceeding and prevent creditors from exercising self-help 

remedies such as seizing property.  If this stay is not rigorously enforced, the purpose of 

the stay of proceedings – to ensure an orderly proceeding under court supervision – would 

be undermined.” 

[31] I agree with the applicants that the stay of proceedings should be enforced, and the Trailer 

returned to WWC. 

[32] Orders attached. 
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