
 

 

 

 

 

 

This is Exhibit 5 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
in the Province of Ontario, on 
July 17, 2026 in accordance with 
O. Reg. 431/20, Administering 
Oath or Declaration Remotely. 

  
………………………………. 
Commissioner for taking Affidavits (or as may 
be) 

Dale Denis 
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This is Exhibit 6 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
in the Province of Ontario, on 
July 17, 2026 in accordance with 
O. Reg. 431/20, Administering 
Oath or Declaration Remotely. 

  
………………………………. 
Commissioner for taking Affidavits (or as may 
be) 

Dale Denis 
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Dale Denis

From: Douglas.Montgomery@paliareroland.com
Sent: December 3, 2024 5:55 PM
To: wgreenspoon@garfinkle.com; dullmann@blaney.com; jwajs@stikeman.com; 

dmurdoch@stikeman.com; navis@stikeman.com; imarks@robapp.com; 
mgasch@robapp.com; rtaylor@cmblaw.ca; jwadden@tyrllp.com; 
ssherrington@tyrllp.com; jlee@cl-law.ca; ronald@davidzonlaw.com; 
adhanani@tdbadvisory.ca; btannenbaum@tdbadvisory.ca; smosonyi@robapp.com; 
peter@himprolaw.com; rsparano@himprolaw.com; jmorley@LN.law; Dale Denis; 
paul@starkmanlawyers.com; calvin@starkmanlawyers.com; asamat@blaney.com; 
jkulathungam@teplitskyllp.com; arjun.anand@infinitydevelopment.ca

Cc: Jeff.Larry@paliareroland.com; ryan.shah@paliareroland.com; 
beatrice.loschiavo@paliareroland.com

Subject: RE: CAMERON STEPHENS MORTGAGE CAPITAL LTD. v. CONACHER KINGSTON 
HOLDINGS INC.  et al. - CV-23-00701672-00CL [IMAN-PRIMANAGE.FID422513]

Attachments: TDB, Conacher - Supplementary Factum, 03-DEC-2024.pdf

Dear Service List,  
 
Please find attached the Supplementary Factum of the Receiver, served upon you pursuant to the Rules of 
Civil Procedure.  
 
Best Regards, 
 
Douglas 
 

From: Beatrice Loschiavo <beatrice.loschiavo@paliareroland.com>  
Sent: December 2, 2024 1:43 PM 
To: 'wgreenspoon@garfinkle.com' <wgreenspoon@garfinkle.com>; 'dullmann@blaney.com' <dullmann@blaney.com>; 
'jwajs@stikeman.com' <jwajs@stikeman.com>; 'dmurdoch@stikeman.com' <dmurdoch@stikeman.com>; 
'navis@stikeman.com' <navis@stikeman.com>; 'imarks@robapp.com' <imarks@robapp.com>; 'mgasch@robapp.com' 
<mgasch@robapp.com>; 'rtaylor@cmblaw.ca' <rtaylor@cmblaw.ca>; 'jwadden@tyrllp.com' <jwadden@tyrllp.com>; 
'ssherrington@tyrllp.com' <ssherrington@tyrllp.com>; 'jlee@cl-law.ca' <jlee@cl-law.ca>; 'ronald@davidzonlaw.com' 
<ronald@davidzonlaw.com>; 'adhanani@tdbadvisory.ca' <adhanani@tdbadvisory.ca>; 'btannenbaum@tdbadvisory.ca' 
<btannenbaum@tdbadvisory.ca>; 'smosonyi@robapp.com' <smosonyi@robapp.com>; 'peter@himprolaw.com' 
<peter@himprolaw.com>; 'rsparano@himprolaw.com' <rsparano@himprolaw.com>; 'jmorley@LN.law' 
<jmorley@LN.law>; 'dale@dilitigation.com' <dale@dilitigation.com>; 'paul@starkmanlawyers.com' 
<paul@starkmanlawyers.com>; 'calvin@starkmanlawyers.com' <calvin@starkmanlawyers.com>; 'asamat@blaney.com' 
<asamat@blaney.com>; 'jkulathungam@teplitskyllp.com' <jkulathungam@teplitskyllp.com>; 
'arjun.anand@infinitydevelopment.ca' <arjun.anand@infinitydevelopment.ca> 
Cc: Jeff Larry <Jeff.Larry@paliareroland.com>; Douglas Montgomery <Douglas.Montgomery@paliareroland.com>; Ryan 
Shah <ryan.shah@paliareroland.com> 
Subject: RE: CAMERON STEPHENS MORTGAGE CAPITAL LTD. v. CONACHER KINGSTON HOLDINGS INC. et al. - CV-23-
00701672-00CL 
 
Dear Service List,  
 
Please see the attached Factum of the Receiver, served upon you in accordance with the Rules.  
 
Thanks,  



2

Beatrice 
 

From: Beatrice Loschiavo  
Sent: Friday, November 29, 2024 3:02 PM 
To: 'wgreenspoon@garfinkle.com' <wgreenspoon@garfinkle.com>; 'dullmann@blaney.com' <dullmann@blaney.com>; 
'jwajs@stikeman.com' <jwajs@stikeman.com>; 'dmurdoch@stikeman.com' <dmurdoch@stikeman.com>; 
'navis@stikeman.com' <navis@stikeman.com>; 'imarks@robapp.com' <imarks@robapp.com>; 'mgasch@robapp.com' 
<mgasch@robapp.com>; 'rtaylor@cmblaw.ca' <rtaylor@cmblaw.ca>; 'jwadden@tyrllp.com' <jwadden@tyrllp.com>; 
'ssherrington@tyrllp.com' <ssherrington@tyrllp.com>; 'jlee@cl-law.ca' <jlee@cl-law.ca>; 'ronald@davidzonlaw.com' 
<ronald@davidzonlaw.com>; 'adhanani@tdbadvisory.ca' <adhanani@tdbadvisory.ca>; 'btannenbaum@tdbadvisory.ca' 
<btannenbaum@tdbadvisory.ca>; 'smosonyi@robapp.com' <smosonyi@robapp.com>; 'peter@himprolaw.com' 
<peter@himprolaw.com>; 'rsparano@himprolaw.com' <rsparano@himprolaw.com>; 'jmorley@LN.law' 
<jmorley@LN.law>; 'dale@dilitigation.com' <dale@dilitigation.com>; 'paul@starkmanlawyers.com' 
<paul@starkmanlawyers.com>; 'calvin@starkmanlawyers.com' <calvin@starkmanlawyers.com>; 'asamat@blaney.com' 
<asamat@blaney.com>; 'jkulathungam@teplitskyllp.com' <jkulathungam@teplitskyllp.com>; 
'arjun.anand@infinitydevelopment.ca' <arjun.anand@infinitydevelopment.ca> 
Cc: Jeff Larry <Jeff.Larry@paliareroland.com>; Douglas Montgomery <Douglas.Montgomery@paliareroland.com>; Ryan 
Shah <ryan.shah@paliareroland.com> 
Subject: CAMERON STEPHENS MORTGAGE CAPITAL LTD. v. CONACHER KINGSTON HOLDINGS INC. et al. - CV-23-
00701672-00CL [IMAN-PRIMANAGE.FID422513] 
 
Dear Service List,  
 
Please see the attached Supplementary Motion Record of the Receiver, served upon you in accordance with the Rules.  
 
Thanks,  
 
 

 

Beatrice Loschiavo 
Legal Assistant to Ken Rosenberg, 
Jeffrey Larry and Evan Snyder  
 

P: 416.646.4331 
F: 416.646.4301 
 

155 Wellington St. West, 35th Floor 
Toronto, ON M5V 3H1 
 
www.paliareroland.com 
 

  

 
 

 

 
 
 

The information contained in this e-mail message may be privileged, confidential and protected from disclosure. If you are not the intended 
recipient, any use, disclosure, dissemination, distribution or copying of any portion of this message or any attachment is strictly prohibited. 

 



Court File No.  CV-23-00701672-00CL 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

 

B E T W E E N: 
 

CAMERON STEPHENS MORTGAGE CAPITAL LTD. 

Applicant 

-and- 

CONACHER KINGSTON HOLDINGS INC. and 5004591 ONTARIO INC. 

Respondents 

 

SUPPLEMENTARY FACTUM OF THE RECEIVER  

(Returnable December 4, 2024) 

December 3, 2024 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 
 
Ryan Shah (LSO# 88250C) 
Tel: 416.646-6356 
ryan.shah@paliareroland.com 

 
Lawyers for the Receiver, TDB Restructuring 
Limited 
 

 
 

TO:  Service List 

mailto:jeff.larry@paliareroland.com
mailto:ryan.shah@paliareroland.com


 

A. Background 

1. This is a motion brought by TDB Restructuring Ltd, in its capacity as the Court-

appointed receiver (the “Receiver”) for the approval of the sale transaction contemplated 

by an agreement of purchase and sale between the Receiver and Arjun Anand in trust 

(the “Purchaser”) made as of September 26, 2024 (the “APS”). 

2. The Receiver‘s motion to approve the APS is scheduled for December  4, 2024. In 

connection with that motion, the Receiver filed a factum addressing its recommendation 

that the APS should be approved (the “First Factum”).1    

3. The day before hearing, the Receiver received two additional offers as well as one 

expression of intent to submit an offer for the purchase of the Toronto Property, each of 

which was higher than the offer made by the Purchaser.  

4. The Receiver has placed these offers before the Court in a Confidential Second 

Supplement to the Third Report of the Receiver.  

5. The additional offers put the following additional issue before the Court: under what 

circumstances should a court consider or accept a late, but higher offer from an 

unsuccessful bidder? 

 
1 Unless otherwise defined, all capitalized terms shall have the meanings ascribed to such terms in the 

First Factum.  



B. The Consideration of Late but Higher Bids 

6. In an effort to assist the Court on this motion, the Receiver has canvassed the 

relevant caselaw in circumstances where, as here, a higher offer is presented after the 

conclusion of the sales process but before the sale approval motion.   

7. The case law establishes that where the sales process was fair, the Court will only 

refuse to approve the existing offer where the new offer is “substantially higher” than the 

existing offer.   

8. In this case, the Receiver is of the view that the high threshold for setting aside the 

APS is not met. 

9. Courts have rarely refused to approve the original offer on the basis that a new 

offer is “substantially higher”. Ultimately, where the receiver’s process is fair, and its 

decision to enter into an agreement of purchase and sale was reasonable and sound at 

the time it was made, courts are generally unwilling to set aside this decision simply 

because a later, higher bid is made.2 

10. Where the difference between the accepted offer and the late, higher offer is not 

“substantial”, courts generally decline to interfere with the receiver’s sales process. For 

example:  

 
2 Crown Trust Co. et al. v. Rosenberg et al., 1986 CanLII 2760 (Ont. Sup. Ct.) citing Re Selkirk (1986), 58 

C.B.R. (N.S.) 245 (Ont. S.C. Bkcy.). 

https://canlii.ca/t/g162d


(a) In Re 1730960 Ontario Ltd, the court held that an 8% difference was 

insufficient to suggest that the accepted offer was artificially low and should 

be rejected by the courts.3  

(b) In the CCAA context, Chief Justice Morawetz (as he now is) refused to 

postpone the approval of an asset purchase agreement where a late entrant 

made a non-binding offer that was 30% higher than the offer that was 

subject to approval. Even in that case, Justice Morawetz was satisfied that 

the higher offer, on its face, did not “lead to an inference that the strategy 

employed by the Monitor was inadequate, unsuccessful, or improvident, nor 

the price was unreasonable.”4  

(c) Recently, the Saskatchewan Court of Appeal rejected the appeal of a 

disappointed purchaser who had tendered a $2.8 million late offer, which 

was 27.3% higher than the $2.2 million successful offer approved by the 

Court. In the Court’s view, accepting a late bid would damage the integrity 

of the court-mandated sales process, impacting on the ability to secure the 

highest possible price in other cases.5  

C. Application to the APS 

11. Where there is a late but higher offer, the threshold question for the court remains 

the same: whether the purchase price in the receiver’s recommended agreement of 

 
3 1730960 Ontario Ltd. (Re), 2009 CanLII 37909 at para. 26 (Ont. Sup. Ct.).  

4 Terrace Bay Pulp Inc., Re, 2012 ONSC 4247 at para. 54.  

5 Smith Street Lands Ltd. v KEB Hana Bank of Canada, 2020 SKCA 41 at paras. 38-41. 

https://canlii.ca/t/24nsw
https://canlii.ca/t/24nsw#par26
https://canlii.ca/t/fs6sq
https://canlii.ca/t/fs6sq#par54
https://canlii.ca/t/j6dn1
https://canlii.ca/t/j6dn1#par38


purchase and sale is “so unreasonably low … that the receiver was improvident in 

accepting it.”6 

12. In this case, the First Factum sets out the comprehensive marketing efforts 

undertaken by the Receiver. The existence of the other offers confirms the 

reasonableness of the purchase price, since the late offers are only marginally (6.7%-

14.2%) higher. The purchase price in the APS before the court falls squarely within the 

range of offers received, and importantly, was compliant with the sales process.  

13. Finally, the overriding concern with integrity, fairness and predictability of the court-

ordered sales process militate in favour of the approval of the conforming, successful bid. 

As Justice Cumming pointed out in Re 1730960 Ontario Ltd, “[i]t is unfair and 

objectionable for a party to wait until another bid is made and has been accepted by the 

Receiver and then to make a bid which is marginally higher and ask the Court to not 

approve the agreement of purchase and sale resulting from the accepted bid.”7 

14. Here, the Purchaser has acted in good faith and is a bona fide third party 

purchaser. The existence of marginally higher bids, submitted on the eve of the hearing, 

are not sufficient to displace the Receiver’s recommendation set out in its Third Report.  

ALL OF WHICH IS RESPECTFULLY SUBMITTED this 3rd day of December, 2024 

  
 Jeffrey Larry / Ryan Shah 

 

 
6 Royal Bank v. Soundair, 1991 CarswellOnt 205 at para. 30. 

7 1730960 Ontario Ltd. (Re), 2009 CanLII 37909 at para. 26 (Ont. Sup. Ct.). 

https://canlii.ca/t/24nsw
https://canlii.ca/t/24nsw#par26
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This is Exhibit 7 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
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………………………………. 
Commissioner for taking Affidavits (or as may 
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This is Exhibit 8 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
in the Province of Ontario, on 
July 17, 2026 in accordance with 
O. Reg. 431/20, Administering 
Oath or Declaration Remotely. 

  
………………………………. 
Commissioner for taking Affidavits (or as may 
be) 

Dale Denis 
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Dale Denis

From: ryan.shah@paliareroland.com
Sent: December 7, 2024 2:29 PM
To: Jeff.Larry@paliareroland.com; ryan.shah@paliareroland.com; 

wgreenspoon@garfinkle.com; dullmann@blaney.com; jwajs@stikeman.com; 
dmurdoch@stikeman.com; navis@stikeman.com; imarks@robapp.com; 
mgasch@robapp.com; rtaylor@cmblaw.ca; jwadden@tyrllp.com; 
ssherrington@tyrllp.com; jlee@cl-law.ca; ronald@davidzonlaw.com; 
adhanani@tdbadvisory.ca; btannenbaum@tdbadvisory.ca; smosonyi@robapp.com; 
peter@himprolaw.com; rsparano@himprolaw.com; jmorley@LN.law; Dale Denis; 
paul@starkmanlawyers.com; calvin@starkmanlawyers.com; asamat@blaney.com; 
jkulathungam@teplitskyllp.com; rooney@paulfrooneyprofcorp.com

Cc: Candace.Baumtrog@Paliareroland.com
Subject: CAMERON STEPHENS MORTGAGE CAPITAL LTD. v. CONACHER KINGSTON HOLDINGS 

INC. et al. - CV-23-00701672-00CL
Attachments: Third Supplement to the Third Report of the Receiver-Receiver-TDB 07-DEC-2024.pdf

Service list: 

I am attaching the third supplement to the third report of the Receiver in connection with the above noted matter. 
This is served on you pursuant to the Rules of Civil Procedure.  

Regards, 

Ryan Shah 
Associate 

Phone: 647-865-4702 
Email: ryan.shah@paliareroland.com 

155 Wellington St. West, 35th Floor 
Toronto, ON  M5V 3H1 

paliareroland.com

The information contained in this e-mail message may be privileged, confidential and protected from disclosure. If you are not the intended 
recipient, any use, disclosure, dissemination, distribution or copying of any portion of this message or any attachment is strictly prohibited. 
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This is Exhibit 9 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
in the Province of Ontario, on 
July 17, 2026 in accordance with 
O. Reg. 431/20, Administering 
Oath or Declaration Remotely. 

  
………………………………. 
Commissioner for taking Affidavits (or as may 
be) 

Dale Denis 



22 

 
#579443 

B) Because the listing of the Properties is not contained in the TREB residential data 

base, an agent searching TREB for a residential property would not obtain, as a 

search result, a listing of the Properties;  

C) Colliers did not market the individual homes at all; 

D) Colliers did not prepare or distribute the type of listing which is always utilized 

when a broker/agent is offering an individual home for sale; 

E) Although Colliers was clear in its marketing material (for the offering of the 

Property as development lands) that the Property contained �four semi detached 

homes and a detached home�, the marketing material was marketing material for 

the sale of only the combined development lands, and was not marketing material 

for the sale of individual homes; 

F) Because of the content of the Colliers, MLS and realtor.ca listings, if a buyer of 

residential property or their agent reviewed these listings, the content of same 

would not have caused them to believe that the individual homes were being 

offered for sale or lead them to inquire if that was the case. 

ORDER REQUESTED 

79. Therefore, the applicant, AJGL Group, Inc., seeks the following relief from the Court on 

this motion: 

(a) an Order of the Court stating that the agreement of purchase and sale submitted by the Toronto 

Purchaser, is not approved by the Court, and that instead the agreement to purchase the Islington 

106
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Property as submitted to the Receiver by email by 100 Inc. on December 6, 2024 at 1.43 p.m. (the 

�100 Inc. Agreement�), is approved by the Court, and shall forthwith be accepted, executed, and 

delivered by the Receiver to100 Inc., and that the Receiver shall forthwith proceed to comply with 

and complete the terms and provisions of the 100 Inc. Agreement. 

 

(b) in the alternative to subparagraph (a) above, an Order of the Court stating that the agreement 

of purchase and sale submitted by the Toronto Purchaser, is not approved by the Court, and that 

instead the Receiver shall make known to all interested persons who have submitted offers or bids 

for the Islington Property to date, including 100 Inc., that all such persons shall have a final 

opportunity to submit a final bid for such purchase price as each person shall determine for 

themselves, which may be the same as, less than, or higher than the amount in any of their previous 

bids, all such final bids to be received by the Receiver no later than 5 p.m. on December 18, 2024. 

And following the receipt by the Receiver of such final bids, the Receiver shall determine which 

of such final bids the Receiver intends to recommend to the Court for acceptance and approval. 

The Receiver shall then schedule a motion on notice to be heard by this Court for approval of such 

agreement and for approval of a form of vesting order, and also such other matters requiring Court 

approval as may be appropriate for purposes of finalizing, and then completing the sale transaction 

pursuant to the particular final bid, provided same is ultimately approved by the Court. 

 

c) in addition to subparagraph (a) and subparagraph (b) above, or also if the Court determines not 

to give any order substantially in accordance with either of subparagraph (a) or subparagraph (b) 

107
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above, AJGL Group Inc. seeks a revision to the form of Approval & Vesting Order to be used for 

any sale of the Islington Property, as requested by the Receiver in the within motion, such revision 

to consist of the addition of a paragraph to protect the rights of subrogation and other rights of any 

one or more of AJGL Group Inc., and 5004591 Ontario Inc, immediately following Paragraph 5 

of the Receiver�s draft Approval & Vesting Order, in the following form: 

�THIS COURT ORDERS THAT the distribution to Cameron Stephens Mortgage Capital Ltd. (as 

contemplated as part of the Toronto Distribution) is without prejudice to any arguments, positions, 

claims, rights or entitlements that any person may now have, or could have or has made to date or 

may hereafter decide to make in relation to either Property, and without limiting the generality of 

the foregoing, does not prejudice any claims or rights that any person has or may have under the 

foregoing general wording as well as  (i) to claim to subrogate to any of the security or loan debt 

held by Cameron Stephens, or in relation to duties and obligations relating thereto or claims under 

Section 2 of the Mercantile Law Amendment Act or otherwise, (ii) to claims relating to rights 

arising from Section 2 of the Mortgages Act, (iii) to claim contribution and indemnity from any 

person (other than, for certainty, against the Receiver); and (iv) to assert any marshalling 

arguments provided that, for certainty, no party may make any claim against any recipient on 

account of proceeds received from the Interim Distribution.� 

80. ALL OF WHICH IS RESPECTFULLY SUBMITTED this 9th day of December, 2024 
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This is Exhibit 10 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
in the Province of Ontario, on 
July 17, 2026 in accordance with 
O. Reg. 431/20, Administering 
Oath or Declaration Remotely. 

  
………………………………. 
Commissioner for taking Affidavits (or as may 
be) 

Dale Denis 
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ENDORSEMENT OF JUSTICE W.D. BLACK: 

[1] These parties were before me last week, on December 4, 2024. At that time, as my brief endorsement 
of that day reflects, there had been considerable activity in the hours leading up to the time appointed 
for the hearing, including new last-minute offers to purchase the 
subject of the appointment. 

[2] In the circumstances, I directed that the parties should have an opportunity to exchange their 
materials and submissions in a slightly less compressed fashion, and that we would reconvene today 
(December 10, 2024). 

[3] Since the parties were before me last week, there has been one significant development. That is, 
1001079582 Ontario Inc ., a would-be purchaser of the Toronto Property delivered a further offer 
on Saturday December 6, 2024,  at a higher price than its two previous offers. 

[4] , even-handedly 
but firmly, to the effect that the prior offers from 100, although higher than the offer/price (the 

 in the transaction for which the Receiver was seeking approval 

the providence of the proposed sale. 

[5] In its supplementary factum for purposes of the December 4 hearing, the Receiver had reviewed certain 
caselaw in which late offers ranging from 8% to 30% higher than the offers subject to approval in those 
cases had not led to a conclusion that the subject price was unreasonable, or that the process 
undertaken to obtain the subject price was unreasonable or flawed. 

[6] In the circumstances of last week, in re
a comprehensive marketing effort, that the (existing) purchaser , 

bona fide rginally higher 

 

[7]
court- (subject) 
bid. The Receiver reminded the court of the words of Cumming J. in 1730960 Ontario Ltd. (Re), in which 

been accepted by the Receiver and then to make a bid that is marginally higher and ask the Court to not 
 

[8] The Third Offer, however, is 37% higher than the subject price. 

[9] While the Receiver, quite appropriately, stands by its submissions about the integrity of the process, and 
the worrisome precedent associated with giving effect to an offer received very late in the process 
(and in the face of the subject offer that the Receiver has accepted and recommended), the Receiver 
also clearly recognizes that at a certain level, a late-breaking offer can and perhaps must be considered 
simply by dint of its value. 

[10] It is apparent that the Receiver allows that the Third Offer may be in that category. Before me today 
subject 
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transaction should be approved, it now says that, as a second possibility, if the court is persuaded that 
37% is a suf such that that the subject price risks 

submit their best offers by a specified date in the near term. 

[11] In determining what to do in these circumstances, I first observe that I regard the circumstances as 
unique, likely singular, and unlikely to be replicated in future (or certainly not often). 

[12] In that regard, I heard submissions from counsel for the purchaser whose offer is the subject of the 
approval motion, pointing to the specter of the unpredictable free-for-all that will ensue if I fail to 
approve the subject transaction and countenance 11th hour offers like the Third Offer. 

[13] I do not regard that as a high risk, let alone an inevitable consequence. Again I find that the circumstances 
before me are unique and unlikely to be regularly repeated. 

[14] I should note that, on the other side of the fence, I also reject certain submissions on behalf of 100 bid, 
offered to suggest that in fact the equities here favour my approval of  or at least a re-opening of the 
process to recognize and make room for consideration of  the Third Offer. 

[15] Those submissions include the assertion that 100 stands in the shoes of a beneficial owner of the Toronto 
Property, and that its offer is akin to a redemption. 

[16]
the shares of 5004591 Ontario Inc. and beneficial owner of 2849, 2851, 2853, 2855, and 2857 Islington 
Avenue in Toronto, being the Toronto Property. 

[17] It is clear that AJGL assembled the five properties making up the Toronto Property and developed them 
over a number of years, ultimately obtaining planning approval for a 110-unit mid-rise condo building 
which Colliers (engaged by the Receiver) marketed for sale in the receivership. 

[18]  (hereafter AJGL and 100 will 

 
 

[19] AJGL argues that this ownership interest puts it in a unique position, different than the competing bidder 
in all of the cases on which the Receiver relies in its argument. It says that whereas the cases in the 

-
the [Toronto] Property seeking to have its equitable right to redeem the [Toronto] Property recognized 

 

[20] I do not accept that AJGL is akin to a beneficial owner seeking to redeem. 

[21] A redemption of the mortgage financing here would require payment of roughly four times the amount 
of the Third Offer. So, while the Third Offer is potentially propitious, and while the past ownership stake 
may mean that acquiring the Toronto Property has unique value for AJGL, the Third Offer is not fairly 
characterized as being in the nature of a redemption. 
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[22] I am prepared to give modest 
aware that the former owner may seek 

to reclaim ownership, the subject -breaking offer from the former 
owner is not within the reasonable expectation of the subject purchaser may be somewhat attenuated. 

[23] In addition, recognizing that it AJGL offers an explanation for 
not submitting a bid before the bid deadline. It says that it believed that the Kingston Property (also a 
part of the receivership, and for which a sale that was approved earlier this fall did not close) would be 
sold first, and that there would be sufficient proceeds from that sale that the Toronto Property would 
not ultimately be sold. AJGL says that this was its business judgment, which proved to be incorrect, but 

 

[24]
and its claim to an entitlement to an equitable claim, I view the purported excuse for the late offer as 
largely irrelevant. 

[25] ssertions that Colliers, in particular, on which the Receiver relied for advice and 
guidance with respect to the sale process, failed to provide proper advice, and failed in particular to 
ensure that the Toronto Property was exposed to the residential market in addition to that for 
developers, such that the sale and marketing effort was flawed. 

[26] I understand the impetus for AJGL making these arguments, but, as with the over-reaching claims about 
, I find these arguments insubstantial and unpersuasive, 

and again for the most part frankly irrelevant. 

[27] What is relevant, and the consideration that concerns and compels me, is the sheer size of the Third 
Offer. 

[28] Not surprisingly, in light of the 37% larger amount of the Third Offer, it has attracted the support of 
various parties with a potential stake in the proceeds. Ms. Greenspoon-Soer for the applicant Cameron 
Stephens Mortgage Capital Ltd., Mr. Taylor for 2858087 Ontario Inc. and Issam A. Saad, creditors of 
relevant entities, and Mr. Mosonyi on behalf of the estate trustee of the late Nicholas Kyriacopoulos 
each indicate, albeit for slightly different reasons, that their respective clients favour recognition of the 
Third Offer, and a process to include AJGL/100 with a view to maximizing the return for the Toronto 
Property, rather than approval of the subject transaction. 

[29] As noted, despite its appropriately stated concerns about the integrity of the process, the 37% delta 
between the Third Offer and the subject price caused the Receiver to suggest, as an alternative to 
approval of the subject offer, a further process to ensure that the value of the Third Offer is captured 
and maximized. 

[30] In the unique circumstances as described, I find that this is the preferable approach. 

[31] I do so without suggesting that the subject purchaser acted in anything other than good faith. 

[32] I do so, also, with an appreciation of the need to preserve the integrity and predictability of the marketing 
and sale process within receiverships, and the reasonable expectation in the vast majority of cases that 
the process will yield a value-maximizing result that should not be subverted by late-breaking offers.  
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[33] As noted, I do not find that there are any flaws with the sale and marketing process undertaken here; to 
the contrary I find that the conduct of the Receiver, and those involved in the process, including Collier, 
was unassailable.

[34] Nonetheless I find that the magnitude by which the Third Offer exceeds the subject price does in fact 

[35] As such, and subject to input from the Receiver about any fine-tuning required, I am ordering the process 
,

that the deadline for further bids should be 5:00 p.m. on December 16 (rather than December 18 as 
suggested in that paragraph). To be clear, as will be evident, the subject purchaser is able to participate 
in this further process, and so is not precluded from making a further bid to purchase the Toronto 
Property.

[36] In the course of its submissions, acknowledging the regrettable lateness of its bids (including the Third 
Offer) AJGL offered that, if the subject purchaser does not remain the successful bidder following the 
Proposed Auction Process, AJGL will reimburse the subject purchaser for its reasonable legal costs 
associated with the process to date. I find that to be a fair proposal, and direct AJGL to do so if we end 
up in that scenario.

[37] AJGL requested the right, which I allowed, to file further written submissions after the time allotted for 
the hearing had elapsed. The further submissions, which I have reviewed, ask that the vesting order that 
will be required for the sale of the Toronto Property include a particular provision.

[38] At the time that I granted AJGL the right to file the supplementary written submission, I also confirmed 
that the Receiver would have an opportunity to respond, also in writing. At the time of preparing this 

[39] Inasmuch as the issue with respect to the insertion or not of that clause at issue relates to an approval 
of a transaction not yet in place, and inasmuch as there is some urgency to deal with the process for 
selling the Toronto Property, I will defer my consideration and determination of the issue regarding the 
proposed insertion of the clause until such time as I hear from the Receiver as to its position.

_________________________________
W.D. BLACK J.

RELEASED: DECEMBER 10, 2024

__________________________________________________________________________________________________________________________________________________________________________ _____ ________________
W D BLACK J

168



 

 

 

 

 

 

This is Exhibit 11 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
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………………………………. 
Commissioner for taking Affidavits (or as may 
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From: Holiff, Alex <Alex.Holiff@colliers.com>
Sent: December 11, 2024 3:14 PM
To: Dale Denis
Cc: Arif Dhanani; Keyzer, Steve
Subject: Final Bid Opportunity - 2849-2857 Islington Avenue, Toronto

Importance: High

Good afternoon Dale, 

Please be advised that all interested parties who had previously submitted oƯers or bids for 2849-2857 Islington 
Avenue, Toronto (hereinafter the “Property”) as part of the Property’s Receivership sale process are being notified 
that they shall have a final opportunity to submit a final bid for such Property at a purchase price that may be the 
same as, less than, or higher than the amount of any of their previous bids, provided such bid is received by the 
Receiver no later than 5:00 pm on December 16th, 2024. Any oƯer or bid should be addressed to Arif Dhanani 
and sent to adhanani@tdbadvisory.ca. Please also include alex.holiƯ@colliers.com and 
steve.keyzer@colliers.com on any oƯer submitted. 

We are reaching out to you, as Colliers does not have direct contact information for anyone at AJGL Group Inc. 
and/or 1001079582 Ontario Inc. 

Thank you, 

Alex Holiff , MBA
 

 

Vice President, Sales Representative
 

Alex.Holiff@colliers.com | View my profile 

 

 

Direct: +1 416 620 2803 | Mobile: +1 647 620 5373
 

 

181 Bay Street, Suite 1400 | Toronto, ON M5J 2V1 | Canada

collierscanada.com | View Privacy Policy
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From: rooney@paulfrooneyprofcorp.com <rooney@paulfrooneyprofcorp.com>  
Sent: December 16, 2024 4:27 PM 
To: adhanani@tdbadvisory.ca 
Cc: 'Avrom Brown' <abrown@garfinkle.com>; steve.keyzer@colliers.com; Jeff.Larry@paliareroland.com 
Subject: RE: Potential Sale by Receiver of lands on Islington Avenue 

Gentlemen, 

Please see attached my correspondence of today, with attached revised Purchase Agreement, in 
relation to the above topic. It is being sent to you the recipients because you are the recipients that you 
have advised that Agreements should be sent to. And, given Mr. Dhanani's comment/request, I have also 
added Mr. Larry, however Mr. Denis will be dealing more generally with advising other relevant parties. 

Yours very truly, 

Paul F. Rooney 

Paul F. Rooney Professional Corporation 
Barrister & Solicitor, 
121 King Street West, Suite 510 
Toronto, ON M5H 3T9 

Direct Line: 647-981-7838 
Email: rooney@paulfrooneyprofcorp.com 

This message is solicitor-client privileged and contains confidential information intended only for the person(s) 
named above.  Any other distribution, copying or disclosure is strictly prohibited. If you have received this 
message in error, please notify us immediately by telephone and delete the message without making a copy. 

From: Paul Rooney <rooney@paulfrooneyprofcorp.com> 
Sent: December 6, 2024 1:43 PM 
To: adhanani@tdbadvisory.ca 
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Cc: Avrom Brown <abrown@garfinkle.com>; steve.keyzer@colliers.com; Jeff.Larry@paliareroland.com 
Subject: Re: Potential Sale by Receiver of lands on Islington Avenue 
 

Gentlemen, 

Please see attached my correspondence of today, with attached revised Purchase Agreement, deposit, 
and proof of available funds to close, in relation to the above topic. It is being sent to you the 
recipients because you are the recipients that you have advised that Agreements should be sent to. 
Given Mr. Dhanani's last comment/request, I have also added Mr. Larry, however Mr. Denis will be 
dealing more generally with advising other relevant parties. 

 

Yours very truly, 
Paul F. Rooney 
 
Paul F. Rooney Professional Corporation 
Barrister & Solicitor 
121 King Street West, Suite 510 
Toronto, ON M5H 3T9 
  
Direct Line: 647-981-7838 
Email: rooney@paulfrooneyprofcorp.com 
   
This message is solicitor-client privileged and contains confidential information intended only for the person(s) 
named above.  Any other distribution, copying or disclosure is strictly prohibited. If you have received this 
message in error, please notify us immediately by telephone and delete the message without making a copy. 
 
 
On Tue, Dec 3, 2024 at 8:47 PM <rooney@paulfrooneyprofcorp.com> wrote: 

Gentlemen, 

Further to my earlier correspondence of today, please see attached my additional correspondence, 
with attached revised Purchase Agreement, in relation to the above topic. 

  

Yours very truly, 

  

Paul F. Rooney 

  

Paul F. Rooney Professional Corporation 

Barrister & Solicitor,  
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121 King Street West, Suite 510 

Toronto, ON M5H 3T9 

  

Direct Line: 647-981-7838 

Email: rooney@paulfrooneyprofcorp.com 

   

This message is solicitor-client privileged and contains confidential information intended only for the 
person(s) named above.  Any other distribution, copying or disclosure is strictly prohibited. If you 
have received this message in error, please notify us immediately by telephone and delete the 
message without making a copy. 

  

  

  

From: rooney@paulfrooneyprofcorp.com <rooney@paulfrooneyprofcorp.com>  
Sent: December 3, 2024 1:07 PM 
To: adhanani@tdbadvisory.ca 
Cc: 'Avrom Brown' <abrown@GARFINKLE.com>; steve.keyzer@colliers.com 
Subject: Potential Sale by Receiver of lands on Islington Avenue 

  

Gentlemen, 

Please see attached my correspondence of today, with attached Purchase Agreement, deposit, and 
proof of available funds to close, in relation to the above topic. 

  

Yours very truly, 

  

Paul F. Rooney 

  

Paul F. Rooney Professional Corporation 

Barrister & Solicitor,  
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121 King Street West, Suite 510 

Toronto, ON M5H 3T9 

  

Direct Line: 647-981-7838 

Email: rooney@paulfrooneyprofcorp.com 

   

This message is solicitor-client privileged and contains confidential information intended only for the 
person(s) named above.  Any other distribution, copying or disclosure is strictly prohibited. If you 
have received this message in error, please notify us immediately by telephone and delete the 
message without making a copy. 
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From: Kathy Ples <kples@teplitskyllp.com>
Sent: December 16, 2024 3:54 PM
To: jeff.larry@paliareroland.com
Cc: Jonathan Kulathungam; ryan.shah@paliareroland.com; wgreenspoon@garfinkle.com; 

dullmann@blaney.com; jwajs@stikeman.com; dmurdoch@stikeman.com; 
navis@stikeman.com; imarks@robapp.com; mgasch@robapp.com; rtaylor@cmblaw.ca; 
jwadden@tyrllp.com; ssherrington@tyrllp.com; jlee@cl-law.ca; 
ronald@davidzonlaw.com; adhanani@tdbadvisory.ca; btannenbaum@tdbadvisory.ca; 
smosonyi@robapp.com; peter@himprolaw.com; rsparano@himprolaw.com; 
jmorley@LN.law; Dale Denis; paul@starkmanlawyers.com; calvin@starkmanlawyers.com; 
asamat@blaney.com; rooney@paulfrooneyprofcorp.com

Subject: Arjun Anand in trust for a company to be incorporated (34013) RE: Cameron Stephens 
v. Conacher Kingston - Court File No. CV-23-00701672-00CL - Notice of Appeal and
Certificate Respecting Evidence

Attachments: NOA - Notice of Appeal - Appellant - Arjun Anand in trust for a company to be
incorporated (00738162xC0375).PDF; ACRE - Certificate Respecting Evidence -
Appellant - Arjun Anand in trust for a company to be incorporated
(00738158xC0375).PDF

Dear Counsel:  

As you are aware we act as counsel for Arjun Anand, in trust for a corporation to be incorporated. 

Enclosed please find and served on you pursuant to the Rules of Civil Procedure and the provisions of the Bankruptcy 
and Insolvency Act, a Notice of Appeal and Certificate Respecting Evidence.  

We are requesting an expedited appeal date. 

Can you please advise whether the Receiver will agree to a suspension of this auction process as per the Order of 
Justice Black pending a determination of the appeal? My client will not be amending the prior offer which was 
accepted by the Receiver. 

The attached documents with respect to the above-noted matter have also been shared with you on 
xchangedocs, our secure document exchange portal. If you prefer to view or download the document, click on 
the link below (which will first confirm you – one time only - as the authenticated recipient). This secure 
document service is provided at no cost to you. 

Document Name:    NOA - Notice of Appeal - Appellant - Arjun Anand in trust for a company to be 
incorporated (00738162xC0375)  

Document Name:    ACRE - Certificate Respecting Evidence - Appellant - Arjun Anand in trust for a 
company to be incorporated (00738158xC0375)  

| Subscribe and View in xchangedocs | 

(If you have any difficulty accessing the documents or registering for the service, kindly contact the Sender, or 
ACL/xchangedocs Support at support@xchangedocs.ca).  
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Yours very truly, 
TEPLITSKY  LLP 
Per: 

Jonathan Kulathungam  
JK/kp                                                               Jonathan Kulathungam   
cc: Service List 
 
 
 
 

 
 
IMPORTANT NOTE: 
 
The following material is intended for use only by the individual or entity to which it is specifically addressed above and 
should not be read by, or delivered to, any other person.  Such material may contain privileged or confidential 
information, the disclosure or other use of which by other than the intended recipient may result in the breach of certain 
laws or the infringement of rights of third parties.  If you have received this email in error, please notify us immediately 
by calling our offices (collect if necessary), at (416) 365-9320, so that we can make appropriate arrangements for the 
return of this email and any confirmation copy which you may receive by mail, at our expense.  We thank you in advance 
for your cooperation and assistance. 
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From: Sara Collins <scollins@teplitskyllp.com>
Sent: February 12, 2025 10:39 AM
To: JUS-G-MAG-Judicial COA E-file
Cc: dullmann@blaney.com; asamat@blaney.com; jlee@cl-law.ca; MByers@CMBLaw.ca; 

ronald@davidzonlaw.com; Dale Denis; peter@himprolaw.com; 
rsparano@himprolaw.com; jmorley@LN.law; jeff.larry@paliareroland.com; 
ryan.shah@paliareroland.com; rooney@paulfrooneyprofcorp.com; 
imarks@robapp.com; mgasch@robapp.com; smosonyi@robapp.com; 
calvin@starkmanlawyers.com; paul@starkmanlawyers.com; dmurdoch@stikeman.com; 
jwajs@stikeman.com; navis@stikeman.com; Jason Wadden; Shimon Sherrington; 
adhanani@tdbadvisory.ca; btannenbaum@tdbadvisory.ca; Jonathan Kulathungam; 
Nipuni Panama; Kathy Ples

Subject: Court of Appeal File No. COA-24-CV-1328
Attachments: Letter to Court (00750648xC0375).pdf

February 12, 2025 Our File 33756 

Court of Appeal for Ontario 
130 Queen Street West 
Toronto, Ontario 
M5H 2N5 

SENT BY EMAIL TO:  
COA.E-file@ontario.ca 

Dear Sir: 
Re: Court of Appeal File No. COA-24-CV-1328 

We are Counsel for the Appellant in the above-noted matter. We are copying this letter to counsel 
for all parties. 

The Appellants filed a Notice of Appeal (“Appeal”) on or around January 16, 2025, and perfected 
the appeal on January 28, 2025. The Appellants seek an expedited hearing date for the Appeal due to urgency as 
outlined below. 

The matter concerns a receivership wherein TDB Restructuring Limited acts as the Court 
appointed receiver (“Receiver”) over, inter alia, property municipally known as 2849, 2851, 2853 and 2857 
Islington Avenue, Toronto, Ontario (the “Toronto Property”). The secured lender is Cameron Stephen Mortgage 
Capital Inc. The debtors are Conacher Kingston Holdings Inc. and 5004591 Ontario Inc. (“Debtors”) 

The Appellants are appealing the order and decision dated December 10, 2024, made by the 
Honourable Justice Black (“Order”) with respect to an approval and vesting motion (“AVO Motion”) wherein 
His Honour denied the Receiver’s Motion to approve the sale of the Toronto Property to the Appellant, but rather 
reopened the completed sales process. 

We are seeking an expedited appeal as the interest and costs associated with further delaying or 
protracting the sale of the Toronto Property would be borne by, and be to the detriment of, the Debtors’ creditors:

a. As of November 2024, the amount outstanding under the loan (and secured by the
Toronto Property) is estimated to be approximately $16 million, plus additional costs.
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b. Interest continues to accrue at the rate of 12.25% per annum, which amounts to over 
$163,000.00 monthly. 

c. As of August 2024, the outstanding property taxes with respect to the Toronto Property 
total more than $200,000.00 and continues to increase. The Receiver intends to pay 
these from the proceeds of the sale of the Toronto Property.  

The Appellants are seeking: 

(i) An abridgment of the time limits for serving and / or filing the relevant material for the 
Appeal and; 

(ii) That the Appeal be expedited to be heard on any day of March except March 10 to March 
20, 2025.  

Yours very truly, 
TEPLITSKY  LLP 
Per: 
Jonathan Kulathungam 

JK/kp                                                              Jonathan Kulathungam   
cc:       David Ullman (dullmann@blaney.com) 

Anisha Samat (asamat@blaney.com) 
Jacob Lee (jlee@cl-law.ca) 
Michael Byers (MByers@CMBLaw.ca) 
Ronald Davidzon (ronald@davidzonlaw.com) 
Dale Denis (dale@dilitigation.com) 
Peter Proszanski (peter@himprolaw.com) 
Raffaele Sparano (rsparano@himprolaw.com) 
Jenna Morley (jmorley@LN.law) 
Jeff Larry (jeff.larry@paliareroland.com) 
Ryan Shah (ryan.shah@paliareroland.com) 
Paul F. Rooney (rooney@paulfrooneyprofcorp.com) 
Irving Marks (imarks@robapp.com) 
Michael Gasch (mgasch@robapp.com) 
Samuel Mosonyi (smosonyi@robapp.com) 
Calvin Zhang (calvin@starkmanlawyers.com) 
Paul H. Starkman (paul@starkmanlawyers.com) 
Daniel S. Murdoch (dmurdoch@stikeman.com) 
Jordan D. Wajs (jwajs@stikeman.com) 
Nicholas Avis (navis@stikeman.com) 
Jason Wadden (jwadden@tyrllp.com) 
Shimon Sherrington (ssherrington@tyrllp.com) 
Arif Dhanani (adhanani@tdbadvisory.ca) 
Bryan Tannenbaum (btannenbaum@tdbadvisory.ca) 

 
Regards, 
 
Sara Collins 
Legal Assistant to Daniel Nishiguchi, Nipuni Panamaldeniya and Mariah Tianna Crudo 
scollins@teplitskyllp.com 
416.365.9320 x134 
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70 Bond St, Suite 200 • Toronto, Ontario • M5B 1X3 • Canada  
Office 416.365.9320 • Fax: 416.365.7702 • www.teplitskyllp.com 

This email is CONFIDENTIAL and may be protected by solicitor-client privilege.  It is intended only for the use of the party to whom it is addressed.  Any 
distribution, copying or other use by anyone else is strictly prohibited.  If you have received this message in error, please telephone or email me immediately and 
delete this message. 
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From: JUS-G-MAG-Judicial COA E-file <COA.E-file@ontario.ca>
Sent: February 12, 2025 1:20 PM
To: 'Sara Collins'
Cc: dullmann@blaney.com; asamat@blaney.com; jlee@cl-law.ca; MByers@CMBLaw.ca; 

ronald@davidzonlaw.com; Dale Denis; peter@himprolaw.com; 
rsparano@himprolaw.com; jmorley@LN.law; jeff.larry@paliareroland.com; 
ryan.shah@paliareroland.com; rooney@paulfrooneyprofcorp.com; 
imarks@robapp.com; mgasch@robapp.com; smosonyi@robapp.com; 
calvin@starkmanlawyers.com; paul@starkmanlawyers.com; dmurdoch@stikeman.com; 
jwajs@stikeman.com; navis@stikeman.com; Jason Wadden; Shimon Sherrington; 
adhanani@tdbadvisory.ca; btannenbaum@tdbadvisory.ca; Jonathan Kulathungam; 
Nipuni Panama; Kathy Ples

Subject: RE: Court of Appeal File No. COA-24-CV-1328

Good afternoon, 

Your perfection materials have been received and are currently being reviewed by a member of staff. 
Please resubmit this request once you have received confirmation that your appeal has been 
perfected. I have spoken with the staff member reviewing your materials and  asked them to expedite 
their review so that this request can be processed as soon as possible.  

Court of Appeal for Ontario | Cour d’appel de l’Ontario 
Noah D. 

416-327-5020
1-855-718-1756 (toll free | sans frais)
Address, hours, other contact info: ontariocourts.ca/coa/contact/
Adresse, heures, autres coordonnées : ontariocourts.ca/coa/fr/contact/

e-Filing | Dépôt électronique : coa.e-file@ontario.ca

From: Sara Collins <scollins@teplitskyllp.com>  
Sent: Wednesday, February 12, 2025 10:39 AM 
To: JUS-G-MAG-Judicial COA E-file <COA.E-file@ontario.ca> 
Cc: dullmann@blaney.com; asamat@blaney.com; jlee@cl-law.ca; MByers@CMBLaw.ca; ronald@davidzonlaw.com; 
dale@dilitigation.com; peter@himprolaw.com; rsparano@himprolaw.com; jmorley@LN.law; 
jeff.larry@paliareroland.com; ryan.shah@paliareroland.com; rooney@paulfrooneyprofcorp.com; imarks@robapp.com; 
mgasch@robapp.com; smosonyi@robapp.com; calvin@starkmanlawyers.com; paul@starkmanlawyers.com; 
dmurdoch@stikeman.com; jwajs@stikeman.com; navis@stikeman.com; Jason Wadden <jwadden@tyrllp.com>; Shimon 
Sherrington <ssherrington@tyrllp.com>; adhanani@tdbadvisory.ca; btannenbaum@tdbadvisory.ca; Jonathan 
Kulathungam <jkulathungam@teplitskyllp.com>; Nipuni Panama <npanama@teplitskyllp.com>; Kathy Ples 
<kples@teplitskyllp.com> 
Subject: Court of Appeal File No. COA-24-CV-1328 

CAUTION -- EXTERNAL E-MAIL - Do not click links or open attachments unless you recognize the sender. 
February 12, 2025 Our File 33756 
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Court of Appeal for Ontario 
130 Queen Street West 
Toronto, Ontario 
M5H 2N5 
 

SENT BY EMAIL TO:  
COA.E-file@ontario.ca 

Dear Sir:  

  
Re: Court of Appeal File No. COA-24-CV-1328 

 
We are Counsel for the Appellant in the above-noted matter. We are copying this letter to counsel 

for all parties.  

The Appellants filed a Notice of Appeal (“Appeal”) on or around January 16, 2025, and perfected 
the appeal on January 28, 2025. The Appellants seek an expedited hearing date for the Appeal due to urgency as 
outlined below. 

The matter concerns a receivership wherein TDB Restructuring Limited acts as the Court 
appointed receiver (“Receiver”) over, inter alia, property municipally known as 2849, 2851, 2853 and 2857 
Islington Avenue, Toronto, Ontario (the “Toronto Property”). The secured lender is Cameron Stephen Mortgage 
Capital Inc. The debtors are Conacher Kingston Holdings Inc. and 5004591 Ontario Inc. (“Debtors”) 

The Appellants are appealing the order and decision dated December 10, 2024, made by the 
Honourable Justice Black (“Order”) with respect to an approval and vesting motion (“AVO Motion”) wherein 
His Honour denied the Receiver’s Motion to approve the sale of the Toronto Property to the Appellant, but rather 
reopened the completed sales process. 

We are seeking an expedited appeal as the interest and costs associated with further delaying or 
protracting the sale of the Toronto Property would be borne by, and be to the detriment of, the Debtors’ creditors:

a. As of November 2024, the amount outstanding under the loan (and secured by the 
Toronto Property) is estimated to be approximately $16 million, plus additional costs. 

b. Interest continues to accrue at the rate of 12.25% per annum, which amounts to over 
$163,000.00 monthly. 

c. As of August 2024, the outstanding property taxes with respect to the Toronto Property 
total more than $200,000.00 and continues to increase. The Receiver intends to pay 
these from the proceeds of the sale of the Toronto Property.  

The Appellants are seeking: 

(i) An abridgment of the time limits for serving and / or filing the relevant material for the 
Appeal and; 

(ii) That the Appeal be expedited to be heard on any day of March except March 10 to March 
20, 2025.  

Yours very truly, 
TEPLITSKY  LLP 
Per: 
Jonathan Kulathungam 
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JK/kp                                                              Jonathan Kulathungam   
cc:       David Ullman (dullmann@blaney.com) 

Anisha Samat (asamat@blaney.com) 
Jacob Lee (jlee@cl-law.ca) 
Michael Byers (MByers@CMBLaw.ca) 
Ronald Davidzon (ronald@davidzonlaw.com) 
Dale Denis (dale@dilitigation.com) 
Peter Proszanski (peter@himprolaw.com) 
Raffaele Sparano (rsparano@himprolaw.com) 
Jenna Morley (jmorley@LN.law) 
Jeff Larry (jeff.larry@paliareroland.com) 
Ryan Shah (ryan.shah@paliareroland.com) 
Paul F. Rooney (rooney@paulfrooneyprofcorp.com) 
Irving Marks (imarks@robapp.com) 
Michael Gasch (mgasch@robapp.com) 
Samuel Mosonyi (smosonyi@robapp.com) 
Calvin Zhang (calvin@starkmanlawyers.com) 
Paul H. Starkman (paul@starkmanlawyers.com) 
Daniel S. Murdoch (dmurdoch@stikeman.com) 
Jordan D. Wajs (jwajs@stikeman.com) 
Nicholas Avis (navis@stikeman.com) 
Jason Wadden (jwadden@tyrllp.com) 
Shimon Sherrington (ssherrington@tyrllp.com) 
Arif Dhanani (adhanani@tdbadvisory.ca) 
Bryan Tannenbaum (btannenbaum@tdbadvisory.ca) 

 
Regards, 
 
Sara Collins 
Legal Assistant to Daniel Nishiguchi, Nipuni Panamaldeniya and Mariah Tianna Crudo 
scollins@teplitskyllp.com 
416.365.9320 x134 
 

 

70 Bond St, Suite 200 • Toronto, Ontario • M5B 1X3 • Canada  
Office 416.365.9320 • Fax: 416.365.7702 • www.teplitskyllp.com 

This email is CONFIDENTIAL and may be protected by solicitor-client privilege.  It is intended only for the use of the party to whom it is addressed.  Any 
distribution, copying or other use by anyone else is strictly prohibited.  If you have received this message in error, please telephone or email me immediately and 
delete this message. 

 



1

From: Sara Collins <scollins@teplitskyllp.com>
Sent: February 18, 2025 12:31 PM
To: JUS-G-MAG-Judicial COA E-file
Cc: dullmann@blaney.com; asamat@blaney.com; jlee@cl-law.ca; MByers@CMBLaw.ca; 

ronald@davidzonlaw.com; Dale Denis; peter@himprolaw.com; 
rsparano@himprolaw.com; jmorley@LN.law; jeff.larry@paliareroland.com; 
ryan.shah@paliareroland.com; rooney@paulfrooneyprofcorp.com; 
imarks@robapp.com; mgasch@robapp.com; smosonyi@robapp.com; 
calvin@starkmanlawyers.com; paul@starkmanlawyers.com; dmurdoch@stikeman.com; 
jwajs@stikeman.com; navis@stikeman.com; Jason Wadden; Shimon Sherrington; 
adhanani@tdbadvisory.ca; btannenbaum@tdbadvisory.ca; Jonathan Kulathungam; 
Nipuni Panama; Kathy Ples

Subject: RE: Court of Appeal File No. COA-24-CV-1328

Good morning, 

We are following up on your email below. Could you please update us on whether our request has been 
processed with the expedited review of the materials? 

Regards, 

Sara Collins 
Legal Assistant to Daniel Nishiguchi, Nipuni Panamaldeniya and Mariah Tianna Crudo 
scollins@teplitskyllp.com 
416.365.9320 x134 

70 Bond St, Suite 200 • Toronto, Ontario • M5B 1X3 • Canada  
Office 416.365.9320 • Fax: 416.365.7702 • www.teplitskyllp.com 

This email is CONFIDENTIAL and may be protected by solicitor-client privilege.  It is intended only for the use of the party to whom it is addressed.  Any 
distribution, copying or other use by anyone else is strictly prohibited.  If you have received this message in error, please telephone or email me immediately and 
delete this message.

From: JUS-G-MAG-Judicial COA E-file <COA.E-file@ontario.ca>  
Sent: Wednesday, February 12, 2025 1:20 PM 
To: Sara Collins <scollins@teplitskyllp.com> 
Cc: dullmann@blaney.com; asamat@blaney.com; jlee@cl-law.ca; MByers@CMBLaw.ca; ronald@davidzonlaw.com; 
dale@dilitigation.com; peter@himprolaw.com; rsparano@himprolaw.com; jmorley@LN.law; 
jeff.larry@paliareroland.com; ryan.shah@paliareroland.com; rooney@paulfrooneyprofcorp.com; imarks@robapp.com; 
mgasch@robapp.com; smosonyi@robapp.com; calvin@starkmanlawyers.com; paul@starkmanlawyers.com; 
dmurdoch@stikeman.com; jwajs@stikeman.com; navis@stikeman.com; Jason Wadden <jwadden@tyrllp.com>; Shimon 
Sherrington <ssherrington@tyrllp.com>; adhanani@tdbadvisory.ca; btannenbaum@tdbadvisory.ca; Jonathan 
Kulathungam <jkulathungam@teplitskyllp.com>; Nipuni Panama <npanama@teplitskyllp.com>; Kathy Ples 
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<kples@teplitskyllp.com> 
Subject: RE: Court of Appeal File No. COA-24-CV-1328 
 
Good afternoon, 
 
Your perfection materials have been received and are currently being reviewed by a member of staff. 
Please resubmit this request once you have received confirmation that your appeal has been 
perfected. I have spoken with the staff member reviewing your materials and  asked them to expedite 
their review so that this request can be processed as soon as possible.  
 
Court of Appeal for Ontario | Cour d’appel de l’Ontario 
Noah D. 
  
416-327-5020 
1-855-718-1756 (toll free | sans frais) 
Address, hours, other contact info: ontariocourts.ca/coa/contact/ 
Adresse, heures, autres coordonnées : ontariocourts.ca/coa/fr/contact/ 
  
e-Filing | Dépôt électronique : coa.e-file@ontario.ca 
 

From: Sara Collins <scollins@teplitskyllp.com>  
Sent: Wednesday, February 12, 2025 10:39 AM 
To: JUS-G-MAG-Judicial COA E-file <COA.E-file@ontario.ca> 
Cc: dullmann@blaney.com; asamat@blaney.com; jlee@cl-law.ca; MByers@CMBLaw.ca; ronald@davidzonlaw.com; 
dale@dilitigation.com; peter@himprolaw.com; rsparano@himprolaw.com; jmorley@LN.law; 
jeff.larry@paliareroland.com; ryan.shah@paliareroland.com; rooney@paulfrooneyprofcorp.com; imarks@robapp.com; 
mgasch@robapp.com; smosonyi@robapp.com; calvin@starkmanlawyers.com; paul@starkmanlawyers.com; 
dmurdoch@stikeman.com; jwajs@stikeman.com; navis@stikeman.com; Jason Wadden <jwadden@tyrllp.com>; Shimon 
Sherrington <ssherrington@tyrllp.com>; adhanani@tdbadvisory.ca; btannenbaum@tdbadvisory.ca; Jonathan 
Kulathungam <jkulathungam@teplitskyllp.com>; Nipuni Panama <npanama@teplitskyllp.com>; Kathy Ples 
<kples@teplitskyllp.com> 
Subject: Court of Appeal File No. COA-24-CV-1328 
 

CAUTION -- EXTERNAL E-MAIL - Do not click links or open attachments unless you recognize the sender. 
February 12, 2025 
 

Our File 33756 
  

Court of Appeal for Ontario 
130 Queen Street West 
Toronto, Ontario 
M5H 2N5 
 

SENT BY EMAIL TO:  
COA.E-file@ontario.ca 

Dear Sir:  

  
Re: Court of Appeal File No. COA-24-CV-1328 

 
We are Counsel for the Appellant in the above-noted matter. We are copying this letter to counsel 

for all parties.  

The Appellants filed a Notice of Appeal (“Appeal”) on or around January 16, 2025, and perfected 
the appeal on January 28, 2025. The Appellants seek an expedited hearing date for the Appeal due to urgency as 
outlined below. 
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The matter concerns a receivership wherein TDB Restructuring Limited acts as the Court 
appointed receiver (“Receiver”) over, inter alia, property municipally known as 2849, 2851, 2853 and 2857 
Islington Avenue, Toronto, Ontario (the “Toronto Property”). The secured lender is Cameron Stephen Mortgage 
Capital Inc. The debtors are Conacher Kingston Holdings Inc. and 5004591 Ontario Inc. (“Debtors”) 

The Appellants are appealing the order and decision dated December 10, 2024, made by the 
Honourable Justice Black (“Order”) with respect to an approval and vesting motion (“AVO Motion”) wherein 
His Honour denied the Receiver’s Motion to approve the sale of the Toronto Property to the Appellant, but rather 
reopened the completed sales process. 

We are seeking an expedited appeal as the interest and costs associated with further delaying or 
protracting the sale of the Toronto Property would be borne by, and be to the detriment of, the Debtors’ creditors:

a. As of November 2024, the amount outstanding under the loan (and secured by the 
Toronto Property) is estimated to be approximately $16 million, plus additional costs. 

b. Interest continues to accrue at the rate of 12.25% per annum, which amounts to over 
$163,000.00 monthly. 

c. As of August 2024, the outstanding property taxes with respect to the Toronto Property 
total more than $200,000.00 and continues to increase. The Receiver intends to pay 
these from the proceeds of the sale of the Toronto Property.  

The Appellants are seeking: 

(i) An abridgment of the time limits for serving and / or filing the relevant material for the 
Appeal and; 

(ii) That the Appeal be expedited to be heard on any day of March except March 10 to March 
20, 2025.  

Yours very truly, 
TEPLITSKY  LLP 
Per: 
Jonathan Kulathungam 

JK/kp                                                              Jonathan Kulathungam   
cc:       David Ullman (dullmann@blaney.com) 

Anisha Samat (asamat@blaney.com) 
Jacob Lee (jlee@cl-law.ca) 
Michael Byers (MByers@CMBLaw.ca) 
Ronald Davidzon (ronald@davidzonlaw.com) 
Dale Denis (dale@dilitigation.com) 
Peter Proszanski (peter@himprolaw.com) 
Raffaele Sparano (rsparano@himprolaw.com) 
Jenna Morley (jmorley@LN.law) 
Jeff Larry (jeff.larry@paliareroland.com) 
Ryan Shah (ryan.shah@paliareroland.com) 
Paul F. Rooney (rooney@paulfrooneyprofcorp.com) 
Irving Marks (imarks@robapp.com) 
Michael Gasch (mgasch@robapp.com) 
Samuel Mosonyi (smosonyi@robapp.com) 
Calvin Zhang (calvin@starkmanlawyers.com) 
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Paul H. Starkman (paul@starkmanlawyers.com) 
Daniel S. Murdoch (dmurdoch@stikeman.com) 
Jordan D. Wajs (jwajs@stikeman.com) 
Nicholas Avis (navis@stikeman.com) 
Jason Wadden (jwadden@tyrllp.com) 
Shimon Sherrington (ssherrington@tyrllp.com) 
Arif Dhanani (adhanani@tdbadvisory.ca) 
Bryan Tannenbaum (btannenbaum@tdbadvisory.ca) 

 
Regards, 
 
Sara Collins 
Legal Assistant to Daniel Nishiguchi, Nipuni Panamaldeniya and Mariah Tianna Crudo 
scollins@teplitskyllp.com 
416.365.9320 x134 
 

 

70 Bond St, Suite 200 • Toronto, Ontario • M5B 1X3 • Canada  
Office 416.365.9320 • Fax: 416.365.7702 • www.teplitskyllp.com 

This email is CONFIDENTIAL and may be protected by solicitor-client privilege.  It is intended only for the use of the party to whom it is addressed.  Any 
distribution, copying or other use by anyone else is strictly prohibited.  If you have received this message in error, please telephone or email me immediately and 
delete this message. 
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From: JUS-G-MAG-Judicial COA E-file <COA.E-file@ontario.ca>
Sent: February 19, 2025 11:53 AM
To: 'Sara Collins'
Cc: dullmann@blaney.com; asamat@blaney.com; jlee@cl-law.ca; MByers@CMBLaw.ca; 

ronald@davidzonlaw.com; Dale Denis; peter@himprolaw.com; 
rsparano@himprolaw.com; jmorley@LN.law; jeff.larry@paliareroland.com; 
ryan.shah@paliareroland.com; rooney@paulfrooneyprofcorp.com; 
imarks@robapp.com; mgasch@robapp.com; smosonyi@robapp.com; 
calvin@starkmanlawyers.com; paul@starkmanlawyers.com; dmurdoch@stikeman.com; 
jwajs@stikeman.com; navis@stikeman.com; Jason Wadden; Shimon Sherrington; 
adhanani@tdbadvisory.ca; btannenbaum@tdbadvisory.ca; Jonathan Kulathungam; 
Nipuni Panama; Kathy Ples

Subject: RE: Court of Appeal File No. COA-24-CV-1328
Attachments: RE: Court File No. COA-24-CV-1328 - Appellant's Appeal Materials - Arjun Anand in 

trust for a company to be incorporated (34013) RE: Cameron Stephens v. Conacher 
Kingston

Good morning, 

I believe you have received an email today advising that the Appeal Book and Compendium has been rejected 
for filing as per the email attached. 

Thank you, 

Court of Appeal for Ontario | Cour d’appel de l’Ontario 
Rebecca S. 

416-327-5020
1-855-718-1756 (toll free | sans frais)
Address, hours, other contact info: ontariocourts.ca/coa/contact/
Adresse, heures, autres coordonnées : ontariocourts.ca/coa/fr/contact/

e-Filing | Dépôt électronique : coa.e-file@ontario.ca

From: Sara Collins <scollins@teplitskyllp.com>  
Sent: Tuesday, February 18, 2025 12:31 PM 
To: JUS-G-MAG-Judicial COA E-file <COA.E-file@ontario.ca> 
Cc: dullmann@blaney.com; asamat@blaney.com; jlee@cl-law.ca; MByers@CMBLaw.ca; ronald@davidzonlaw.com; 
dale@dilitigation.com; peter@himprolaw.com; rsparano@himprolaw.com; jmorley@LN.law; 
jeff.larry@paliareroland.com; ryan.shah@paliareroland.com; rooney@paulfrooneyprofcorp.com; imarks@robapp.com; 
mgasch@robapp.com; smosonyi@robapp.com; calvin@starkmanlawyers.com; paul@starkmanlawyers.com; 
dmurdoch@stikeman.com; jwajs@stikeman.com; navis@stikeman.com; Jason Wadden <jwadden@tyrllp.com>; Shimon 
Sherrington <ssherrington@tyrllp.com>; adhanani@tdbadvisory.ca; btannenbaum@tdbadvisory.ca; Jonathan 
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Kulathungam <jkulathungam@teplitskyllp.com>; Nipuni Panama <npanama@teplitskyllp.com>; Kathy Ples 
<kples@teplitskyllp.com> 
Subject: RE: Court of Appeal File No. COA-24-CV-1328 
 

CAUTION -- EXTERNAL E-MAIL - Do not click links or open attachments unless you recognize the sender. 
Good morning, 
  
We are following up on your email below. Could you please update us on whether our request has been 
processed with the expedited review of the materials? 
 
Regards, 
 
Sara Collins 
Legal Assistant to Daniel Nishiguchi, Nipuni Panamaldeniya and Mariah Tianna Crudo 
scollins@teplitskyllp.com 
416.365.9320 x134 
 

 

70 Bond St, Suite 200 • Toronto, Ontario • M5B 1X3 • Canada  
Office 416.365.9320 • Fax: 416.365.7702 • www.teplitskyllp.com 

This email is CONFIDENTIAL and may be protected by solicitor-client privilege.  It is intended only for the use of the party to whom it is addressed.  Any 
distribution, copying or other use by anyone else is strictly prohibited.  If you have received this message in error, please telephone or email me immediately and 
delete this message. 

 

From: JUS-G-MAG-Judicial COA E-file <COA.E-file@ontario.ca>  
Sent: Wednesday, February 12, 2025 1:20 PM 
To: Sara Collins <scollins@teplitskyllp.com> 
Cc: dullmann@blaney.com; asamat@blaney.com; jlee@cl-law.ca; MByers@CMBLaw.ca; ronald@davidzonlaw.com; 
dale@dilitigation.com; peter@himprolaw.com; rsparano@himprolaw.com; jmorley@LN.law; 
jeff.larry@paliareroland.com; ryan.shah@paliareroland.com; rooney@paulfrooneyprofcorp.com; imarks@robapp.com; 
mgasch@robapp.com; smosonyi@robapp.com; calvin@starkmanlawyers.com; paul@starkmanlawyers.com; 
dmurdoch@stikeman.com; jwajs@stikeman.com; navis@stikeman.com; Jason Wadden <jwadden@tyrllp.com>; Shimon 
Sherrington <ssherrington@tyrllp.com>; adhanani@tdbadvisory.ca; btannenbaum@tdbadvisory.ca; Jonathan 
Kulathungam <jkulathungam@teplitskyllp.com>; Nipuni Panama <npanama@teplitskyllp.com>; Kathy Ples 
<kples@teplitskyllp.com> 
Subject: RE: Court of Appeal File No. COA-24-CV-1328 
 
Good afternoon, 
 
Your perfection materials have been received and are currently being reviewed by a member of staff. 
Please resubmit this request once you have received confirmation that your appeal has been 
perfected. I have spoken with the staff member reviewing your materials and  asked them to expedite 
their review so that this request can be processed as soon as possible.  
 
Court of Appeal for Ontario | Cour d’appel de l’Ontario 
Noah D. 
  
416-327-5020 
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1-855-718-1756 (toll free | sans frais) 
Address, hours, other contact info: ontariocourts.ca/coa/contact/ 
Adresse, heures, autres coordonnées : ontariocourts.ca/coa/fr/contact/ 
  
e-Filing | Dépôt électronique : coa.e-file@ontario.ca 
 

From: Sara Collins <scollins@teplitskyllp.com>  
Sent: Wednesday, February 12, 2025 10:39 AM 
To: JUS-G-MAG-Judicial COA E-file <COA.E-file@ontario.ca> 
Cc: dullmann@blaney.com; asamat@blaney.com; jlee@cl-law.ca; MByers@CMBLaw.ca; ronald@davidzonlaw.com; 
dale@dilitigation.com; peter@himprolaw.com; rsparano@himprolaw.com; jmorley@LN.law; 
jeff.larry@paliareroland.com; ryan.shah@paliareroland.com; rooney@paulfrooneyprofcorp.com; imarks@robapp.com; 
mgasch@robapp.com; smosonyi@robapp.com; calvin@starkmanlawyers.com; paul@starkmanlawyers.com; 
dmurdoch@stikeman.com; jwajs@stikeman.com; navis@stikeman.com; Jason Wadden <jwadden@tyrllp.com>; Shimon 
Sherrington <ssherrington@tyrllp.com>; adhanani@tdbadvisory.ca; btannenbaum@tdbadvisory.ca; Jonathan 
Kulathungam <jkulathungam@teplitskyllp.com>; Nipuni Panama <npanama@teplitskyllp.com>; Kathy Ples 
<kples@teplitskyllp.com> 
Subject: Court of Appeal File No. COA-24-CV-1328 
 

CAUTION -- EXTERNAL E-MAIL - Do not click links or open attachments unless you recognize the sender. 
February 12, 2025 
 

Our File 33756 
  

Court of Appeal for Ontario 
130 Queen Street West 
Toronto, Ontario 
M5H 2N5 
 

SENT BY EMAIL TO:  
COA.E-file@ontario.ca 

Dear Sir:  

  
Re: Court of Appeal File No. COA-24-CV-1328 

 
We are Counsel for the Appellant in the above-noted matter. We are copying this letter to counsel 

for all parties.  

The Appellants filed a Notice of Appeal (“Appeal”) on or around January 16, 2025, and perfected 
the appeal on January 28, 2025. The Appellants seek an expedited hearing date for the Appeal due to urgency as 
outlined below. 

The matter concerns a receivership wherein TDB Restructuring Limited acts as the Court 
appointed receiver (“Receiver”) over, inter alia, property municipally known as 2849, 2851, 2853 and 2857 
Islington Avenue, Toronto, Ontario (the “Toronto Property”). The secured lender is Cameron Stephen Mortgage 
Capital Inc. The debtors are Conacher Kingston Holdings Inc. and 5004591 Ontario Inc. (“Debtors”) 

The Appellants are appealing the order and decision dated December 10, 2024, made by the 
Honourable Justice Black (“Order”) with respect to an approval and vesting motion (“AVO Motion”) wherein 
His Honour denied the Receiver’s Motion to approve the sale of the Toronto Property to the Appellant, but rather 
reopened the completed sales process. 

We are seeking an expedited appeal as the interest and costs associated with further delaying or 
protracting the sale of the Toronto Property would be borne by, and be to the detriment of, the Debtors’ creditors:
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a. As of November 2024, the amount outstanding under the loan (and secured by the 
Toronto Property) is estimated to be approximately $16 million, plus additional costs. 

b. Interest continues to accrue at the rate of 12.25% per annum, which amounts to over 
$163,000.00 monthly. 

c. As of August 2024, the outstanding property taxes with respect to the Toronto Property 
total more than $200,000.00 and continues to increase. The Receiver intends to pay 
these from the proceeds of the sale of the Toronto Property.  

The Appellants are seeking: 

(i) An abridgment of the time limits for serving and / or filing the relevant material for the 
Appeal and; 

(ii) That the Appeal be expedited to be heard on any day of March except March 10 to March 
20, 2025.  

Yours very truly, 
TEPLITSKY  LLP 
Per: 
Jonathan Kulathungam 

JK/kp                                                              Jonathan Kulathungam   
cc:       David Ullman (dullmann@blaney.com) 

Anisha Samat (asamat@blaney.com) 
Jacob Lee (jlee@cl-law.ca) 
Michael Byers (MByers@CMBLaw.ca) 
Ronald Davidzon (ronald@davidzonlaw.com) 
Dale Denis (dale@dilitigation.com) 
Peter Proszanski (peter@himprolaw.com) 
Raffaele Sparano (rsparano@himprolaw.com) 
Jenna Morley (jmorley@LN.law) 
Jeff Larry (jeff.larry@paliareroland.com) 
Ryan Shah (ryan.shah@paliareroland.com) 
Paul F. Rooney (rooney@paulfrooneyprofcorp.com) 
Irving Marks (imarks@robapp.com) 
Michael Gasch (mgasch@robapp.com) 
Samuel Mosonyi (smosonyi@robapp.com) 
Calvin Zhang (calvin@starkmanlawyers.com) 
Paul H. Starkman (paul@starkmanlawyers.com) 
Daniel S. Murdoch (dmurdoch@stikeman.com) 
Jordan D. Wajs (jwajs@stikeman.com) 
Nicholas Avis (navis@stikeman.com) 
Jason Wadden (jwadden@tyrllp.com) 
Shimon Sherrington (ssherrington@tyrllp.com) 
Arif Dhanani (adhanani@tdbadvisory.ca) 
Bryan Tannenbaum (btannenbaum@tdbadvisory.ca) 

 
Regards, 
 
Sara Collins 
Legal Assistant to Daniel Nishiguchi, Nipuni Panamaldeniya and Mariah Tianna Crudo 
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scollins@teplitskyllp.com 
416.365.9320 x134 
 

 

70 Bond St, Suite 200 • Toronto, Ontario • M5B 1X3 • Canada  
Office 416.365.9320 • Fax: 416.365.7702 • www.teplitskyllp.com 

This email is CONFIDENTIAL and may be protected by solicitor-client privilege.  It is intended only for the use of the party to whom it is addressed.  Any 
distribution, copying or other use by anyone else is strictly prohibited.  If you have received this message in error, please telephone or email me immediately and 
delete this message. 
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Dale Denis

From: JUS-G-MAG-Judicial COA E-file <COA.E-file@ontario.ca>
Sent: February 19, 2025 9:54 AM
To: Kathy Ples
Cc: Jonathan Kulathungam
Subject: RE: Court File No. COA-24-CV-1328 - Appellant's Appeal Materials - Arjun Anand in 

trust for a company to be incorporated (34013) RE: Cameron Stephens v. Conacher 
Kingston

Good morning,  
 
The Factum and Book of AuthoriƟes have been filed, however the Court is unable to accept the Appeal Book 
and Compendium and Appeal Record.  
 
The Appeal Book is missing the required December 10th, 2024 issued and entered order as outlined in Rule 
61.10(c) of the Rules of Civil Procedure.  
 
The Appeal Record is not a document that is accepted by the Court of Appeal. This will have to be resubmiƩed 
as a Supplementary Appeal Book or Exhibit Book depending on the contents, pursuant to the Rules of Civil 
Procedure.  
 
Thank you,  
 
Court of Appeal for Ontario | Cour d’appel de l’Ontario 
Christina N. 
  
416-327-5020 
1-855-718-1756 (toll free | sans frais) 
Address, hours, other contact info: ontariocourts.ca/coa/contact/ 
Adresse, heures, autres coordonnées : ontariocourts.ca/coa/fr/contact/ 
  
e-Filing | Dépôt électronique : coa.e-file@ontario.ca 
 

From: Kathy Ples <kples@teplitskyllp.com>  
Sent: Friday, January 24, 2025 9:02 AM 
To: JUS-G-MAG-Judicial COA E-file <COA.E-file@ontario.ca> 
Cc: Jonathan Kulathungam <jkulathungam@teplitskyllp.com> 
Subject: RE: Court File No. COA-24-CV-1328 - Appellant's Appeal Materials - Arjun Anand in trust for a company to be 
incorporated (34013) RE: Cameron Stephens v. Conacher Kingston 
 

CAUTION -- EXTERNAL E-MAIL - Do not click links or open aƩachments unless you recognize the sender. 
 
Dear Sir/Madame: 
 
We are the lawyers for the Appellant, Arjun Anand in trust for a company to be incorporated, in the above-referenced 
matter. 
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Attached please find the Affidavits of Service with respect to service of the below appeal materials and via Sync link 
(https://ln5.sync.com/dl/c206e6440#bt22mr8d-ed8avpbs-xbmcvrvd-6tnyeska), for the purpose of filing with the Court, 
the Appellant’s: 
 

a) Appeal Book and Compendium; 
b) Appeal Record; 
c) Factum; 
d) Book of Authorities. 

 
If you require anything further, please do not hesitate to contact our office. 
 
 
Kathy Ples 
Legal Assistant to Jonathan Kulathungam   
kples@teplitskyllp.com 
(416) 365-9320 x 112 
 

 

70 Bond St, Suite 200 • Toronto, Ontario • M5B 1X3 • Canada 
Tel: 416.365.9320 • Fax: 416.365.7702 • www.teplitskyllp.com 
 

 
 
IMPORTANT NOTE: 
 
The following material is intended for use only by the individual or entity to which it is specifically addressed above and 
should not be read by, or delivered to, any other person.  Such material may contain privileged or confidential 
information, the disclosure or other use of which by other than the intended recipient may result in the breach of certain 
laws or the infringement of rights of third parties.  If you have received this email in error, please notify us immediately 
by calling our offices (collect if necessary), at (416) 365-9320, so that we can make appropriate arrangements for the 
return of this email and any confirmation copy which you may receive by mail, at our expense.  We thank you in advance 
for your cooperation and assistance. 
 



 

 

 

 

 

 

This is Exhibit 17 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
in the Province of Ontario, on 
July 17, 2026 in accordance with 
O. Reg. 431/20, Administering 
Oath or Declaration Remotely. 

  
………………………………. 
Commissioner for taking Affidavits (or as may 
be) 

Dale Denis 
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From: ryan.shah@paliareroland.com
Sent: February 19, 2025 4:09 PM
To: Dale Denis; wgreenspoon@garfinkle.com
Cc: Jeff.Larry@paliareroland.com; jkulathungam@teplitskyllp.com; 

Candace.Baumtrog@Paliareroland.com; Douglas.Montgomery@paliareroland.com; 
npanama@teplitskyllp.com; scollins@teplitskyllp.com; kples@teplitskyllp.com

Subject: Conacher/Islington - Form of Order [IMAN-PRIMANAGE.FID422513]
Attachments: Draft Order (Sales Process)-Receiver-TDB 10-DEC-2024.docx

Counsel: 

I am writing about the endorsement of Justice Black dated December 10, 2024 in connection with the above noted 
matter. 

We have not yet taken out an order in connection with this decision, which will be necessary for the Toronto 
Purchaser’s appeal to proceed.  

I am attaching a draft order, which has been approved by the Toronto Purchaser’s counsel. Please let us know if 
you have any comments on behalf of AJGL or Cameron Stephens, respectively.  

Once we come to an agreement on the form of order, we will send to his Honour to be signed. 

Thanks very much,  

Ryan Shah 
Associate 

Phone: 647-865-4702 
Email: ryan.shah@paliareroland.com 

155 Wellington St. West, 35th Floor 
Toronto, ON  M5V 3H1 

paliareroland.com

The information contained in this e-mail message may be privileged, confidential and protected from disclosure. If you are not the intended 
recipient, any use, disclosure, dissemination, distribution or copying of any portion of this message or any attachment is strictly prohibited. 



 

 

 

 

 

 

This is Exhibit 18 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
in the Province of Ontario, on 
July 17, 2026 in accordance with 
O. Reg. 431/20, Administering 
Oath or Declaration Remotely. 

  
………………………………. 
Commissioner for taking Affidavits (or as may 
be) 

Dale Denis 
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From: ryan.shah@paliareroland.com
Sent: February 24, 2025 1:25 PM
To: MAG.CSD.To.SCJCom@ontario.ca
Cc: Jeff.Larry@paliareroland.com; wgreenspoon@garfinkle.com; 

Douglas.Montgomery@paliareroland.com; jkulathungam@teplitskyllp.com; Dale Denis; 
Candace.Baumtrog@Paliareroland.com; kples@teplitskyllp.com; 
npanama@teplitskyllp.com; scollins@teplitskyllp.com

Subject: Request for Signed Order - CAMERON STEPHENS MORTGAGE CAPITAL LTD. v. 
CONACHER KINGSTON HOLDINGS INC. et al - CV-23-00701672-00CL [IMAN-
PRIMANAGE.FID422513]

Attachments: Cameron Stephens et al v. Conacher Kingston et al; CV-23-00701672; Endorsement - 
Dec 10-2024.pdf; Draft Order (Sales Process)-Receiver-TDB 10-DEC-2024.docx; 
2024-12-10 - Aide Memorandum (AJGL Group Inc)..pdf

Good afternoon, 

I am counsel to TDB Restructuring Limited in its capacity as receiver of properties municipally known as 311 
Conacher Drive, Kingston, Ontario and 2849, 2851, 2853, 2855 and 2857 Islington Avenue, Toronto, Ontario (the 
“Toronto Property”). 

On December 10, 2024, the Honourable Justice Black issued the attached endorsement in this matter, which 
dismissed the Receiver’s motion for an approval and vesting order in respect of the Toronto Property and directed 
the Receiver to re-market the Toronto Property. 

I am writing to request that his Honour sign the attached draft order, to give eƯect to this decision. We have 
canvassed counsel (copied here) and they have agreed that the terms of the attached draft order reflects his 
Honour’s decision in his December 10, 2024 endorsement. 

As set out in paragraph 36 of his Honour’s endorsement, the order is intended to incorporate the terms contained 
in paragraph 79(b) of the Aide Memoire of AJGL Group Inc., a party that claims a beneficial interest in the Toronto 
Property. This paragraph sets out procedures for the re-marketing of the Toronto Property. I have attached a copy 
of this Aide Memoire for his Honour’s reference and convenience. 

I respectfully request that you forward this correspondence to his Honour for consideration. 

I am available to answer any questions that his Honour may have. 

Thank you very much, 

Ryan Shah 
Associate 

Phone: 647-865-4702 
Email: ryan.shah@paliareroland.com 

155 Wellington St. West, 35th Floor 
Toronto, ON  M5V 3H1 

paliareroland.com



 

 

 

 

 

 

This is Exhibit 19 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
in the Province of Ontario, on 
July 17, 2026 in accordance with 
O. Reg. 431/20, Administering 
Oath or Declaration Remotely. 

  
………………………………. 
Commissioner for taking Affidavits (or as may 
be) 

Dale Denis 
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From: ryan.shah@paliareroland.com
Sent: March 4, 2025 10:25 AM
To: Lorie.Waltenbury@ontario.ca
Cc: Jeff.Larry@paliareroland.com; Douglas.Montgomery@paliareroland.com; 

scollins@teplitskyllp.com; npanama@teplitskyllp.com; 
Candace.Baumtrog@Paliareroland.com; kples@teplitskyllp.com; Dale Denis; 
wgreenspoon@garfinkle.com

Subject: FW: Request for Signed Order - CAMERON STEPHENS MORTGAGE CAPITAL LTD. v. 
CONACHER KINGSTON HOLDINGS INC. et al - CV-23-00701672-00CL [IMAN-
PRIMANAGE.FID422513]

Attachments: Cameron Stephens et al v. Conacher Kingston et al; CV-23-00701672; Endorsement - 
Dec 10-2024.pdf; Draft Order (Sales Process)-Receiver-TDB 10-DEC-2024.docx; 
2024-12-10 - Aide Memorandum (AJGL Group Inc)..pdf

Dear Ms. Waltenbury: 

I hope you’re well. I am writing because I understand that you are the Honourable Justice Black’s judicial 
assistant.  

I am writing to respectfully request that the below email and attachments be brought to the attention of the 
Honourable Justice Black. There is some urgency to the issuance of the Order in this matter, as the Order has 
been appealed by one of the parties and the absence of an issued and entered form of Order is preventing the 
appellant from perfecting their appeal at the Court of Appeal for Ontario.  

The Registrar of the Court of Appeal for Ontario has advised that they intend to dismiss the appeal for delay if the 
appeal is not perfected by March 12, 2025. Accordingly, we respectfully request that his Honour sign the attached 
draft Order as soon as practicable.  

Thank you very much, and I would be happy to speak to any questions that his Honour may have. 

Ryan Shah 
647-865-4702
Paliare Roland Rosenberg Rothstein LLP

From: Ryan Shah  
Sent: February 24, 2025 1:25 PM 
To: 'mag.csd.to.scjcom@ontario.ca' <MAG.CSD.To.SCJCom@ontario.ca> 
Cc: Jeff Larry <Jeff.Larry@paliareroland.com>; wgreenspoon@garfinkle.com; Douglas Montgomery 
<Douglas.Montgomery@paliareroland.com>; jkulathungam@teplitskyllp.com; Dale Denis <dale@dilitigation.com>; 
Candace Baumtrog <Candace.Baumtrog@Paliareroland.com>; Kathy Ples <kples@teplitskyllp.com>; Nipuni Panama 
<npanama@teplitskyllp.com>; Sara Collins <scollins@teplitskyllp.com> 
Subject: Request for Signed Order - CAMERON STEPHENS MORTGAGE CAPITAL LTD. v. CONACHER KINGSTON HOLDINGS 
INC. et al - CV-23-00701672-00CL [IMAN-PRIMANAGE.FID422513] 

Good afternoon, 

I am counsel to TDB Restructuring Limited in its capacity as receiver of properties municipally known as 311 
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Conacher Drive, Kingston, Ontario and 2849, 2851, 2853, 2855 and 2857 Islington Avenue, Toronto, Ontario (the 
“Toronto Property”). 
 
On December 10, 2024, the Honourable Justice Black issued the attached endorsement in this matter, which 
dismissed the Receiver’s motion for an approval and vesting order in respect of the Toronto Property and directed 
the Receiver to re-market the Toronto Property. 
 
I am writing to request that his Honour sign the attached draft order, to give eƯect to this decision. We have 
canvassed counsel (copied here) and they have agreed that the terms of the attached draft order reflects his 
Honour’s decision in his December 10, 2024 endorsement. 
 
As set out in paragraph 36 of his Honour’s endorsement, the order is intended to incorporate the terms contained 
in paragraph 79(b) of the Aide Memoire of AJGL Group Inc., a party that claims a beneficial interest in the Toronto 
Property. This paragraph sets out procedures for the re-marketing of the Toronto Property. I have attached a copy 
of this Aide Memoire for his Honour’s reference and convenience. 
 
I respectfully request that you forward this correspondence to his Honour for consideration. 
 
I am available to answer any questions that his Honour may have. 
 
Thank you very much, 
 
 

 

Ryan Shah 
Associate 
  
Phone: 647-865-4702 
Email: ryan.shah@paliareroland.com 
  
155 Wellington St. West, 35th Floor 
Toronto, ON  M5V 3H1 
  
paliareroland.com 

 
 
 

The information contained in this e-mail message may be privileged, confidential and protected from disclosure. If you are not the intended 
recipient, any use, disclosure, dissemination, distribution or copying of any portion of this message or any attachment is strictly prohibited. 

 



 

 

 

 

 

 

This is Exhibit 20 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
in the Province of Ontario, on 
July 17, 2026 in accordance with 
O. Reg. 431/20, Administering 
Oath or Declaration Remotely. 

  
………………………………. 
Commissioner for taking Affidavits (or as may 
be) 

Dale Denis 
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From: Candace.Baumtrog@Paliareroland.com
Sent: March 6, 2025 1:48 PM
To: Jeff.Larry@paliareroland.com; ryan.shah@paliareroland.com; 

wgreenspoon@garfinkle.com; dullmann@blaney.com; jwajs@stikeman.com; 
dmurdoch@stikeman.com; navis@stikeman.com; imarks@robapp.com; 
mgasch@robapp.com; rtaylor@cmblaw.ca; jwadden@tyrllp.com; 
ssherrington@tyrllp.com; jlee@cl-law.ca; ronald@davidzonlaw.com; 
adhanani@tdbadvisory.ca; btannenbaum@tdbadvisory.ca; smosonyi@robapp.com; 
peter@himprolaw.com; rsparano@himprolaw.com; jmorley@LN.law; Dale Denis; 
paul@starkmanlawyers.com; calvin@starkmanlawyers.com; asamat@blaney.com; 
jkulathungam@teplitskyllp.com; rooney@paulfrooneyprofcorp.com; 
MByers@CMBLaw.ca

Cc: beatrice.loschiavo@paliareroland.com
Subject: RE: Order - TBD - Conacher Kingston (101971) – CV-23-00701672-00CL - Toronto 

[IWOV-PRiManage.FID407588]
Attachments: Order for Sale Process signed Justice Black-Receiver TDB-2024-12-04.pdf

Dear Service List: 

Attached is an issued and entered copy of the Order of the Honourable Justice Black, dated December 10, 2024. 

Sincerely,  

Candace Baumtrog 
Legal Assistant to Gordon Capern, Hailey 
Bruckner, and Ryan Shah

Phone: 416.646.7487
Fax:      416.646.4301

155 Wellington St. West, 35th Floor
Toronto, ON  M5V 3H1

paliareroland.com

The information contained in this e-mail message may be privileged, confidential and protected from disclosure. If you are not the intended 
recipient, any use, disclosure, dissemination, distribution or copying of any portion of this message or any attachment is strictly prohibited. 
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This is Exhibit 21 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
in the Province of Ontario, on 
July 17, 2026 in accordance with 
O. Reg. 431/20, Administering 
Oath or Declaration Remotely. 

  
………………………………. 
Commissioner for taking Affidavits (or as may 
be) 

Dale Denis 
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From: Candace.Baumtrog@Paliareroland.com
Sent: April 30, 2025 11:21 AM
To: wgreenspoon@garfinkle.com; dullmann@blaney.com; jwajs@stikeman.com; 

dmurdoch@stikeman.com; navis@stikeman.com; rtaylor@cmblaw.ca; 
jwadden@tyrllp.com; ssherrington@tyrllp.com; jlee@cl-law.ca; 
ronald@davidzonlaw.com; adhanani@tdbadvisory.ca; btannenbaum@tdbadvisory.ca; 
peter@himprolaw.com; rsparano@himprolaw.com; jmorley@LN.law; Dale Denis; 
paul@starkmanlawyers.com; calvin@starkmanlawyers.com; asamat@blaney.com; 
jkulathungam@teplitskyllp.com; rooney@paulfrooneyprofcorp.com; 
MByers@CMBLaw.ca

Cc: ryan.shah@paliareroland.com; Jeff.Larry@paliareroland.com; 
beatrice.loschiavo@paliareroland.com; Douglas.Montgomery@paliareroland.com

Subject: Serve Revised Factum of the Receiver - Court File No. CV-23-00701672-00CL - 
CONACHER KINGSTON HOLDINGS INC. and 5004591 ONTARIO INC. - CAMERON 
STEPHENS MORTGAGE CAPITAL LTD. [IWOV-PRiManage.FID422513]

Attachments: Factum of the Receiver - TDB - April 30, 2025.pdf

Good morning,  

Attached please find the revised Factum of the Receiver, served on you pursuant to the Rules of Civil Procedure. 

Sincerely,  

Candace Baumtrog 
Legal Assistant to Gordon Capern, Hailey 
Bruckner, and Ryan Shah

Phone: 416.646.7487
Fax:      416.646.4301

155 Wellington St. West, 35th Floor
Toronto, ON  M5V 3H1

paliareroland.com

From: Candace Baumtrog  
Sent: Tuesday, April 29, 2025 3:39 PM 
To: 'wgreenspoon@garfinkle.com' <wgreenspoon@garfinkle.com>; 'dullmann@blaney.com' <dullmann@blaney.com>; 
'jwajs@stikeman.com' <jwajs@stikeman.com>; 'dmurdoch@stikeman.com' <dmurdoch@stikeman.com>; 
'navis@stikeman.com' <navis@stikeman.com>; 'imarks@robapp.com' <imarks@robapp.com>; 'mgasch@robapp.com' 
<mgasch@robapp.com>; 'rtaylor@cmblaw.ca' <rtaylor@cmblaw.ca>; 'jwadden@tyrllp.com' <jwadden@tyrllp.com>; 
'ssherrington@tyrllp.com' <ssherrington@tyrllp.com>; 'jlee@cl-law.ca' <jlee@cl-law.ca>; 'ronald@davidzonlaw.com' 
<ronald@davidzonlaw.com>; 'adhanani@tdbadvisory.ca' <adhanani@tdbadvisory.ca>; 'btannenbaum@tdbadvisory.ca' 
<btannenbaum@tdbadvisory.ca>; 'smosonyi@robapp.com' <smosonyi@robapp.com>; 'peter@himprolaw.com' 
<peter@himprolaw.com>; 'rsparano@himprolaw.com' <rsparano@himprolaw.com>; 'jmorley@LN.law' 
<jmorley@LN.law>; 'dale@dilitigation.com' <dale@dilitigation.com>; 'paul@starkmanlawyers.com' 
<paul@starkmanlawyers.com>; 'calvin@starkmanlawyers.com' <calvin@starkmanlawyers.com>; 'asamat@blaney.com' 
<asamat@blaney.com>; 'jkulathungam@teplitskyllp.com' <jkulathungam@teplitskyllp.com>; 
'rooney@paulfrooneyprofcorp.com' <rooney@paulfrooneyprofcorp.com>; 'MByers@CMBLaw.ca' 
<MByers@CMBLaw.ca> 
Cc: Ryan Shah <ryan.shah@paliareroland.com>; Jeff Larry <Jeff.Larry@paliareroland.com>; Beatrice Loschiavo 
<beatrice.loschiavo@paliareroland.com>; Douglas Montgomery <Douglas.Montgomery@paliareroland.com> 
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Subject: re. Serve Factum + BOA + Compendium of the Receiver - Court File No. CV-23-00701672-00CL - CONACHER 
KINGSTON HOLDINGS INC. and 5004591 ONTARIO INC. - CAMERON STEPHENS MORTGAGE CAPITAL LTD. [IWOV-
PRiManage.FID422513] 
 
Good afternoon,  
 
Attached please find the Factum, Book of Authorities and Compendium of the Receiver, served on you pursuant to the 
Rules of Civil Procedure.  
 
Sincerely,  
 

 

Candace Baumtrog 
Legal Assistant to Gordon Capern, Hailey 
Bruckner, and Ryan Shah 
  
Phone: 416.646.7487 
Fax:      416.646.4301 
  
155 Wellington St. West, 35th Floor 
Toronto, ON  M5V 3H1 
  
paliareroland.com 

 
 
 

The information contained in this e-mail message may be privileged, confidential and protected from disclosure. If you are not the intended 
recipient, any use, disclosure, dissemination, distribution or copying of any portion of this message or any attachment is strictly prohibited. 
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PART I.  OVERVIEW 

1. This appeal arises from the decision (the “Decision”) of the Honourable Justice 

Black (the “Motion Judge”) on a motion (the “Motion”) by TDB Restructuring Limited (the 

“Receiver”), for, among, other things, the approval of the sale of the Toronto Property (as 

defined below) to Arjun Anand (the “Appellant”) pursuant to an agreement of purchase 

and sale dated October 7, 2024 (the “Toronto APS”). 

2. Shortly before the Motion was heard, 1001079582 Ontario Inc. (“100 Inc.”) made 

an offer to purchase the Toronto Property, which offer was 37% higher than the price 

contained in the Toronto APS. 

3. 100 Inc. sought an Order directing the Receiver to sell the Toronto Property to 100 

Inc. or, in the alternative, a direction that the Receiver re-commence the sales process 

for the Toronto Property. The Receiver took the position that the Court should approve 

the Toronto APS or, if the Court found that 100 Inc.’s offer was “substantially higher” than 

the Toronto APS, direct that the Toronto Property be re-marketed for a brief period of 

time. 

4. While the Motion Judge found that the sales process that gave rise to the Toronto 

APS was fair, the Motion Judge also found that 100 Inc.’s offer was “substantially higher” 

than the Toronto APS and that it would not be appropriate or in the interest of the majority 

of stakeholders to leave that much money “on the table”.  
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5. The Appellant now appeals the Decision on the grounds that the Motion Judge 

exercised his discretion improperly by directing the re-opening of the sales process for 

the Toronto Property. 

6. The appeal should be dismissed. The Motion Judge’s decision was made in the 

context of a unique factual matrix that required the balancing of a number of diverse 

stakeholder interests. The Motion Judge’s decision to allow for a further marketing period 

was not a reviewable error, but instead the exercise of discretion that is subject to 

considerable deference. 

PART II.  FACTS 

A. Background 

7. On December 6, 2023, the Receiver was appointed receiver of 311 Conacher 

Drive, Kingston, Ontario (the “Kingston Property”) and 2849, 2851, 2853, 2855 and 

2857 Islington Avenue, Toronto, Ontario (the “Toronto Property” and together with the 

Kingston Property, the “Properties”) pursuant to an Order of this Court (the 

“Appointment Order”). The Receiver’s appointment became effective on December 22, 

2023.1 

8. On March 1, 2024, the Court granted an order substituting the name TDB 

Restructuring Limited in place of RSM Canada Limited.2 

 
1 Appointment Order, Appendix A to the Third Report of the Receiver, November 25, 2025 (“Third Report”), 
Compendium of the Receiver (“RC”), Tab 1A, pp. 22-39. 
2 Omnibus Order, Appendix B to the Third Report, RC, Tab 1B, pp. 41-51. 
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9. The Toronto Property, which is the site of a residential property development, is 

owned by 5004591 Ontario Inc. (“500 Inc.”).  

B. Creditors 

10. On December 18, 2019, pursuant to a loan agreement (the “Loan”) between 

Cameron Stephens Mortgage Capital Ltd. (the “Lender”) and Conacher Kingston 

Holdings Inc. (“Conacher”), Conacher granted the Lender a first mortgage against the 

Kingston Property owned by Conacher. 

11. The Loan was guaranteed by 500 Inc. who granted the Lender a collateral 

mortgage in the amount of $15,600,000 on the Toronto Property in furtherance of the 

guarantee.3 

12. The Lender is the only creditor with a registered charge on title to the Toronto 

Property, however a number of other parties claim an interest in the property through a 

variety of legal theories, including: 

(a) 2462686 Ontario Inc., the second mortgagee on the Kingston Property, 

which claims an interest in the Toronto Property under the doctrine of 

marshalling;  

(b) 2478659 Ontario Ltd., the third mortgagee on the Kingston Property, which 

claims an interest in the Toronto Property under the doctrine of 

marshalling;4 and 

 
3 Third Report, paras. 33-35, RC, Tab 1, p. 17. 
4 Endorsement at paras. 22-26, Appendix E to Third Report, RC, Tab 1E, pp. 80-81. 
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(c) 2858087 Ontario Inc. (“285 Inc.”), a party that claims that it was granted an 

equitable mortgage in both of the Properties.5 

C. The Terminated Sale of the Toronto Property 

13. On June 12, 2024, the Receiver entered into an agreement of purchase and sale 

for the Toronto Property (the “Terminated APS”) with Lakeshore Lux and Design Build 

Group Inc (“Lakeshore”).6  

14. The Receiver sought, and obtained, an order from the Court approving the 

transaction on July 24, 2024.7 

15. Lakeshore Lux then sought multiple extensions to the scheduled closing of the 

transaction, which closing was supposed to occur on July 30, 2024. After multiple 

attempts to secure a commitment from Lakeshore about the closing of the transaction, 

the Receiver ultimately notified Lakeshore on August 27, 2024 that it was terminating the 

APS due to its failure to close the transaction.8 

D. The Re-Marketing and Sales Process 

16. Following the termination of the Terminated APS, the Receiver immediately re-

marketed the Toronto Property and engaged in a sales process for the Toronto Property 

as follows. 

 
5 Promissory Note, Exhibit B to the Affidavit of Carly Vande Weghe, RC, Tab 3B, p. 114.  
6 Third Report, para. 3, RC, Tab 1, p. 9.  
7 Third Report, para. 3, RC, Tab 1, p. 9. 
8 Second Report, paras. 9-15, Appendix D to the Third Report, RC, Tab 1D, pp. 60-61.  
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1. Marketing Efforts 

17. The Receiver and Colliers (“Colliers”), which had been retained for the original 

sale of the Toronto Property, set a bid deadline date of September 26, 2024 at 3:00 pm.9 

18. Colliers listed the Toronto Property on MLS and sent out an e-mail blast to its data 

of approximately 3,000 prospective purchasers.10 

19. Colliers also contacted all previous bidders, and those who had signed a 

confidentiality agreement, to advise them that the Toronto Property was being re-

marketed.11 Colliers maintained its electronic data room to provide access to confidential 

information pertaining to the Toronto Property to parties which had executed a 

Confidentiality Agreement. 

2. Offers Received 

20. On September 26, 2024, Colliers received two offers and one letter of intent for the 

Toronto Property.  A subsequent offer was received on September 28, 2024. The 

Receiver reviewed the offers (including the late offer) with Colliers and the Lender. The 

Receiver determined that the offer from Toronto Purchaser was the highest and best offer, 

and should be accepted.12 

E. The APS 

21. On October 7, 2024, the Receiver executed the Toronto APS with the Appellant, 

subject to the approval of this Court.  

 
9 Third Report, para. 20, RC, Tab 1, p. 14. 
10 Third Report, para. 18, RC, Tab 1, p. 13.  
11 Third Report, para. 19, RC, Tab 1, p. 14. 
12 Third Report, para. 22, RC, Tab 1, p. 14.  
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22. The Receiver is and was of the view that sufficient efforts were made to obtain the 

best price for the Toronto Property and that the marketing process was conducted fairly.13   

23. The Receiver therefore recommended that the Court approve the Toronto APS 

and grant an Order vesting title in the purchased assets in the Appellant or its assignee 

upon the closing of the transaction contemplated by the Toronto APS (the 

“Transaction”).14 

F. The December 4, 2024 hearing 

24. The Motion was originally scheduled for December 4, 2024. On the day before the 

hearing, 100 Inc. made two offers to purchase the Toronto Property (the “First Offer” and 

the “Second Offer”) from the Receiver. The Receiver understands that 100 Inc. is a 

company related to 500 Inc.  

25. The First Offer and the Second Offer were 6.7% and 14.2% higher than the Toronto 

APS, respectively. 100 Inc. also provided proof of funds in connection with these offers.  

26. In light of these offers, on December 4, 2024, the Motion Judge adjourned the 

hearing of the Motion to December 10, 2024 so as to accommodate comprehensive 

submissions on these new developments.15 

27. On December 6, 2024, 100 Inc. made a further offer to purchase the Toronto 

Property, which was 37% higher than the Toronto APS (the “Third Offer”).16 

 
13 Third Report, paras. 27-28, RC, Tab 1, pp. 15-16. 
14 Third Report, para. 29, RC, Tab 1, p. 16. 
15 Endorsement of Justice WD Black, dated December 4, 2024, RC, Tab 4, pp. 116-117.  
16 Third Supplement to the Third Report, para. 28-29, RC, Tab 2, pp. 107-108. 
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G. The December 10, 2024 hearing and the Decision 

28. At the December 10, 2024 hearing of the Motion, the Receiver maintained its initial 

position that the Court should approve the Toronto APS but also acknowledged that, in 

light of the magnitude of the Third Offer, it was also open to the Court to find that the Third 

Offer was “substantially higher” than the Toronto APS in which case, the Receiver would 

recommend that the Toronto Property be re-marketed for a brief period of time. In this 

regard, the Receiver provided the Court with various examples of where a court 

considered if a subsequent offer was “substantially higher”.17 

29. The Third Offer was supported by several stakeholders including the Lender, 285 

Inc. and the estate of the now deceased principal of Conacher. 

30. The Motion Judge held that the Receiver’s conduct of its sale process for the 

Toronto Property was “unassailable.” However, the Motion Judge ultimately found that 

the Third Offer was “substantially higher” than the Toronto APS, such that it was in the 

interests of the stakeholders of the Toronto Property to re-open bidding for the Toronto 

Property. 

31. In particular, the Motion Judge held as follows: 

I find that the magnitude by which the Third Offer exceeds the subject price does in fact 
qualify as “substantially higher,” and that it is not appropriate or in the interests of a majority 
of stakeholders to leave that much money “on the table.”18 

 
17 Supplementary Factum of the Receiver, December 3, 2024, RC, Tab 6, p. 127.  
18 Endorsement of Justice Black December 10, 2024 [“December 10 Endorsement”] at para. 34, RC Tab 
5, p. 123. 
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32. In so deciding, the Motion Judge noted that he viewed the situation as “unique” 

and “unlikely to be regularly repeated.”19 

PART III.  ISSUES 

33. The Appeal raises the following issues: 

(a) What is the appropriate standard of review of the Decision?; 

(b) Did the Motion Judge err in principle or misapply the Soundair test in 

directing that the Receiver re-open the sales process for the Toronto 

Property?;  

(c) Did the Receiver’s motion materials improperly disclose confidential 

information to 100 Inc.?; and 

(d) Did the Motion Judge err in granting standing to the 100 Inc.? 

34. These issues should be answered as follows: 

(a) the Motion Judge’s Decision should only be interfered with if the Motion 

Judge “erred in law, seriously misapprehended the evidence, exercised his 

or her discretion based upon irrelevant or erroneous considerations, or 

failed to give any or sufficient weight to relevant considerations”;20  

(b) the Motion Judge did not err in applying the Soundair test and directing that 

the Receiver re-open the sales process for the Toronto Property;  

 
19 December 10 Endorsement, para. 13, RC, Tab 5, p. 121. 
20 Reciprocal Opportunities Incorporated v. Sikh Lehar International Organization, 2018 ONCA 713 at para. 
54 [“Sikh Lehar”], Book of Authorities of the Receiver [“BOA”], Tab 4, p. 15. 

https://canlii.ca/t/htr2w
https://canlii.ca/t/htr2w#par54
https://canlii.ca/t/htr2w#par54
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(c) the Receiver’s motion materials did not improperly disclose any confidential 

information to 100 Inc. or any other party; and 

(d) it was open to the Motion Judge to consider the Third Offer and the Motion 

Judge committed no error in doing so.  

PART IV.  LAW 

A. The Motion Judge’s Decision is subject to a deferential standard of review 

35. The Decision was discretionary in nature and, accordingly, this Court ought to give 

deference to the Motions Judge’s decision. As this Court has decided in the past: 

An appeal court will interfere only where the judge considering the receiver’s motion for 
approval of a sale has erred in law, seriously misapprehended the evidence, exercised his 
or her discretion based upon irrelevant or erroneous considerations, or failed to give any 
or sufficient weight to relevant considerations.21 

36. The Decision, in particular, required the weighing of a multitude of factors in an 

insolvency with many stakeholders with diverse and competing interests. This should 

weigh strongly in favour of significant deference for the Motion Judge’s Decision.  

B. The Motion Judge did not err in principle or misapply the Soundair test 

37. In the case of Royal Bank of Canada v. Soundair Corp, the Court of Appeal for 

Ontario developed a multi-factor test for the Court to use in determining whether an 

insolvent’s property by a Court-appointed officer should be approved.  

38. In making this determination, the Court should consider: 

 
21 Sikh Lehar at para. 54, BOA, Tab 4, p. 15.  

https://canlii.ca/t/htr2w#par54
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(a) whether the receiver has made a sufficient effort to get the best price and 

has not acted improvidently; 

(b) the interests of all parties; 

(c) the efficacy and integrity of the process by which offers are obtained; and 

(d) whether there has been unfairness in the working out of the process.22 

39. The Motion Judge gave due consideration to all of these factors and it cannot, 

therefore, be said that the Motion Judge committed an error in weighing the same. 

40. The Motion Judge noted that Receiver’s sales process was fair and managed with 

integrity and correctly found that these factors weighed in favour of approving the Toronto 

APS.  

41. At the same time, the Motion Judge found that the Third Offer was of such a 

magnitude above the Toronto APS that it engaged the interests of the many stakeholders 

of the Toronto Property, which interests ultimately outweighed other, competing 

considerations. 

42. The Appellant’s factum argues that, in so doing, the Motion Judge committed the 

following errors: 

 
22 Royal Bank v. Soundair Corp., 1991 CanLII 2727 (ONCA) at para. 16 [“Soundair”], BOA, Tab 5, p. 19. 

http://canlii.ca/t/1p78p
https://www.canlii.org/en/on/onca/doc/1991/1991canlii2727/1991canlii2727.html#:~:text=duties%20as%20follows%3A-,1.,-It%20should%20consider
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(a) refusing to accept the Toronto APS, given that the Motion Judge did not find 

that the price of the Toronto APS was “unreasonably low” or that the 

Receiver had acted “improvidently”; and 

(b) failing to “consider the interests of the Appellant whose offer was accepted 

by the Receiver in making his decision.” 

43. Neither of these arguments justifies allowing the Appeal. 

1. The Motion Judge was not required to have found that the Receiver had 
acted improvidently in entering into the Toronto APS to have directed 
the re-marketing of the Toronto Property 

44. The Appellant’s factum appears to assert that the only basis upon which the Court 

can refuse to approve a receiver’s proposed sale of assets is when the Court finds the 

Court finds that the sale price is “unreasonably low” or that the receiver has acted 

“improvidently.” According to the Appellant, because the Motion Judge did not make 

either of these findings, it was not open to the Motion Judge to rely on the quantum of the 

Third Offer to direct that the sale process be re-opened. 

45. This proposed standard is impractical and contrary to the principles of insolvency 

law.  

46. First, while the Receiver agrees that, generally, a late blooming offer should only 

be considered if it calls into question the providence of the Receiver’s sale process, the 

Receiver disagrees that this is the only basis upon which a late blooming offer can be 

taken into account by the Court. If this rule were applied without exception, as the 

Appellant proposes it should, it would unduly restrict the ability of the Court to address 

fast-moving commercial realities and would be contrary to the principles of insolvency 
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law, which emphasize the inherent, flexible jurisdiction of the Court to respond to what 

“practicality demands.”23 

47. Second, this case is distinguishable from that principally relied on by the 

Appellant24 for the above proposition because, in this case, the Receiver acknowledged 

that it was open to the Court to find that the Third Offer was so much higher than the 

Toronto APS that it would justify re-opening the sales process for the Toronto Property.25 

48. The case law recognizes that, in considering whether to approve a receiver’s 

proposed asset sale, the Court should not “enter into the market-place”26 or “sit as on 

appeal from the decision of the Receiver.”27 However, this is not what the Motion Judge 

did.  

49. Indeed, this is not a case where the Motion Judge rejected the Toronto APS over 

the objection of the Receiver, to whose business judgment the Court owes deference. 

Instead, this is a case where the Receiver sought to balance between competing 

concerns and stakeholders in offering the Court a primary (the Toronto APS) and 

secondary (re-opening the sales process for the Toronto Property as a result of the Third 

Bid) recommendation. 

 
23 See Third Eye Capital Corporation v. Ressources Dianor Inc., 2019 ONCA 508 at paras. 56-57, BOA, 
Tab 6, pp. 23-24.  
24 River Rentals Group Ltd. v. Hutterian Brethren Church of Codesa, 2010 ABCA 16. 
25 December 10 Endorsement, RC, Tab 5, pp. 120-121. 
26 Gentra Canada Investments Inc. v. 724270 Ontario Ltd., 1994 CarswellOnt 3852 at para. 68 (C.J. (Gen. 
Div.) [Commercial List]), BOA, Tab 2, p. 9, citing Crown Trust v. Rosenberg, 1986 CanLII 2760 (ON SC), 
(1986) 60 O.R.(2d) 87 [“Crown Trust”], BOA, Tab 1, p. 6.  
27 Crown Trust at para. 65, BOA, Tab 1, p. 6.  

https://canlii.ca/t/j12dh
https://www.canlii.org/en/on/onca/doc/2019/2019onca508/2019onca508.html?resultId=4086ab24086f464cbc149d0419a5ac16&searchId=2025-03-31T22:58:18:263/aa370f1182b74c79ba28e4245699cfe9#:~:text=%5B56%5D,the%20BIA.
https://canlii.ca/t/27hf0
https://canlii.ca/t/g162d
https://www.canlii.org/en/on/onsc/doc/1986/1986canlii2760/1986canlii2760.html?resultId=abb8163a9955426e9adaf273543f97aa&searchId=2025-03-31T23:00:15:664/589e8f68808849ab93e26a7b0cfe2ce2#:~:text=The%20court%20ought%20not%20to%20sit%20as%20on%20appeal%20from%20the%20decision%20of%20the%20Receiver%2C%20reviewing%20in%20minute%20detail%20every%20element%20of%20the%20process%20by%20which%20the%20decision%20is%20reached.%20To%20do%20so%20would%20be%20a%20futile%20and%20duplicitous%20exercise.
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50. It is entirely consistent with the principles enunciated in Soundair for the Motion 

Judge to have ultimately selected the Receiver’s secondary recommendation 

2. The Motion Judge did consider the interests of the Appellant in making 
the Decision 

51. Contrary to the submission of the Appellant, the Motion Judge took into account 

all relevant factors in coming to his Decision, including the interests of the Appellant. 

52. Indeed, the Motion Judge’s reasons and Decision explicitly addressed and 

accounted for the fact that the lateness of the Third Offer and the direction that the 

Receiver re-open the sales process for the Toronto Property were contrary to the interests 

of the Appellant.  

53. In particular, the Motion Judge directed that, in the event the Appellant is not 

successful in the re-opened sales process for the Toronto Property, 100 Inc.’s parent 

company shall reimburse the Appellant for its reasonable legal costs associated with the 

Transaction to the date of the Decision. 

54. This decision by the Motion Judge was exclusively for the benefit of the Appellant 

and demonstrates that the Motion Judge specifically considered the effect that the 

Decision would have on the interests of the Appellant.  

55. Additionally, the Motion Judge specifically considered and addressed the primary 

argument raised by the Appellant, being that the refusal to accept the Toronto APS would 

undermine the integrity and predictability of asset sales in receiverships. 
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56. The Appellant submitted that countenancing the Third Offer and refusing the 

Toronto APS would create an “unpredictable free-for-all” and undermine the ability of 

receivers to maximize value for a debtor’s creditors.28 

57. The Motion Judge did not accept this submission because he found as a fact that 

the circumstances of this case were “unique, likely singular, and unlikely to be replicated 

in future (or certainly not often).”29 It was open to the Motion Judge to make this finding 

of fact and rely on it in rejecting the Appellant’s position that the Decision would have the 

effect of undermining insolvency sales processes. 

58. In light of such consideration, it cannot be said that the Motion judge failed to 

consider the interests or position of the Appellant.  

C. The Receiver’s motion materials did not disclose any confidential information 
to 100 Inc. or any other party 

59. The Appellant’s factum argues that, in advising the Court and the parties that the 

First Offer and the Second Offer were “only marginally (6.7%-14.2%) higher” than the 

Toronto APS, the fairness of the Motion was compromised. 

60. In essence, the Appellant is taking issue with the fact that this information would 

have allowed 100 Inc. and others to deduce the value of the Toronto APS. 

61. The disclosure of this information in the Receiver’s materials was within the 

discretion of the Receiver as an officer of the Court. In any event, this information did 

nothing to undermine the fairness of the Motion or the sales process and was necessary 

 
28 December 10 Endorsement at para. 12, RC, Tab 5, p. 121. 
29 December 10 Endorsement at para. 13, RC, Tab 5, p. 121. 
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to enable the Toronto Property’s many stakeholders (including the Appellant) to make 

submissions on the First Offer and the Second Offer. 

1. The disclosure of the percentage difference between the Toronto APS, 
the First Offer and the Second Offer was within the Receiver’s 
discretion 

62. The Appointment Order specifically empowers the Receiver to: 

report to, meet with and discuss with such affected Persons (as defined below) as the Receiver 
deems appropriate on all matters relating to the Properties and receivership, and to share 
information, subject to terms as to confidentiality as the Receiver deems advisable.30 

63. This provision clearly confers upon the Receiver the authority to share information 

concerning the Toronto Property with interested parties in its discretion, as it did in this 

case.  

64. The Receiver’s exercise of such discretion should attract considerable deference 

from the Court. As the Court of Appeal for Ontario has recognized: 

Receivers will often have to make difficult business choices that require a careful 
cost/benefit analysis and the weighing of competing, if not irreconcilable, interests. Those 
decisions will often involve choosing from among several possible courses of action, none 
of which may be clearly preferable to the others. Usually, there will be many factors to be 
identified and weighed by the receiver. Viable arguments will be available in support of 
different options. The receiver must consider all of the available information, the interests 
of all legitimate stakeholders, and proceed in an evenhanded manner. That, of course, 
does not mean that all stakeholders must be equally satisfied with the course of conduct 
chosen by the receiver. If the receiver's decision is within the broad bounds of 
reasonableness, and if it proceeds fairly, having considered the interests of all 
stakeholders, the court will support the receiver's decision.31 

65. While the Appellant may disagree with the disclosure of the percentage difference 

between its offer and that of 100 Inc., there is no requirement that all stakeholders be 

equally satisfied with the Receiver’s course of conduct. As set out in greater detail below, 

 
30 Appointment Order at para. 3(m), RC, Tab 1A, p. 27. 
31 Ravelston Corp. (Re), 2005 CanLII 63802 at para. 40 (Ont. C.A.), BOA, Tab 3, p. 12 

https://canlii.ca/t/233vg#par40
https://canlii.ca/t/233vg#par40
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the Receiver’s disclosure of this information had the salutary effect of enabling the 

Toronto Property’s diverse stakeholders to consider and make submissions on the 

Toronto APS and the offers submitted by 100 Inc., putting the Receiver’s decision firmly 

within the “broad bounds of reasonableness” in which the Court ought to defer to the 

Receiver.  

2. The disclosure of the percentage difference between the Toronto APS, 
the First Offer and the Second Offer did nothing to undermine the sales 
process and was appropriate in the circumstances 

66. On its merits, the Receiver’s decision to identify the percentage difference between 

the Toronto APS, the First Offer and the Second Offer did nothing to advantage 100 Inc. 

or disadvantage the Appellant. On the contrary, this disclosure was a reasonable decision 

by the Receiver that provided the Toronto Property’s numerous stakeholders with the 

opportunity to consider, and make submissions on, a late breaking offer that affected their 

financial and legal interests. 

67. In this regard, it is important to remember that the reason that the Motion Judge 

directed that the Receiver re-open the sales process for the Toronto Property is because 

the Motion Judge found that the Third Offer was “substantially higher” than the Toronto 

APS.32 This is not a case where 100 Inc. used the information it gleaned from the 

Receiver’s materials to outbid the Appellant by a tactical, nominal amount. 

68. On the contrary, 100 Inc. made an offer that was of such a magnitude above the 

Toronto APS that the Motion Judge found there to be exceptional circumstances which 

justified re-opening the sales process for the general benefit of the Toronto Property’s 

 
32 December 10 Endorsement, para. 34, RC, Tab 5, p. 123.  
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stakeholders. The notion that such outcome was the product of 100 Inc.’s tactical misuse 

of confidential information, as opposed to 100 Inc.’s strong desire to obtain the Toronto 

Property, is speculative at best and no reason for this Court to replace the Motion Judge’s 

judgment with its own. 

D. The Motion Judge did not err in granting standing to 100 Inc.  

69. The Appellant takes the position that the Motion Judge erred in granting standing 

to 100 Inc. to participate in the hearing of the Motion.  

70. The Motion Judge’s Order did not explicitly grant standing to 100 Inc. However, in 

the Receiver’s view, this issue is largely irrelevant. The Motion Judge’s decision was 

explicitly based on a consideration of the best interests of the Toronto Property’s 

stakeholders rather than the recognition of any legal right possessed 100 Inc. The Motion 

Judge’s reason for re-opening the bidding process for the Toronto Property was because 

“it is not appropriate or in the interests of a majority of stakeholders to leave that much 

money “on the table.””33 

71. There can be no question that it was open to the Motion Judge to consider such 

stakeholder interests in exercising his discretion.34 Such discretion did not depend on 

whether or not 100 Inc. had standing and, accordingly, the Appellant’s emphasis on this 

purported error by the Motion Judge is, respectfully, misplaced. 

 

 
33 December 10 Endorsement, para. 34, RC, Tab 5, p. 123. 
34 Soundair at para. 16, BOA, Tab 5, p. 19. 

https://www.canlii.org/en/on/onca/doc/1991/1991canlii2727/1991canlii2727.html#:~:text=duties%20as%20follows%3A-,1.,-It%20should%20consider
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PART V.  ORDER REQUESTED 

72. The Receiver respectfully requests that this Court dismiss the Appeal.  

ALL OF WHICH IS RESPECTFULLY SUBMITTED this 30th day of April, 2025.  
 

 

 

 
 
 
 

 Jeffrey Larry / Douglas Montgomery / Ryan 
Shah 
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From: rooney@paulfrooneyprofcorp.com <rooney@paulfrooneyprofcorp.com>  
Sent: October 24, 2025 4:34 PM 
To: adhanani@tdbadvisory.ca 
Cc: 'Avrom Brown' <abrown@garfinkle.com>; steve.keyzer@colliers.com; Jeff.Larry@paliareroland.com 
Subject: Withdrawal of Potential Offer re Islington Avenue Lands 

Gentlemen, 

Please see attached my correspondence of today in relation to the above topic. It is being sent to you the 
recipients because you are the recipients who received the previous offer to purchase made by my 
client. And, given Mr. Dhanani's previous comment/request, I have also added Mr. Larry. 

Yours very truly, 

Paul F. Rooney 

Paul F. Rooney Professional Corporation 
Barrister & Solicitor, 
121 King Street West, Suite 510 
Toronto, ON M5H 3T9 

Direct Line: 647-981-7838 
Email: rooney@paulfrooneyprofcorp.com 

This message is solicitor-client privileged and contains confidential information intended only for the person(s) 
named above.  Any other distribution, copying or disclosure is strictly prohibited. If you have received this 
message in error, please notify us immediately by telephone and delete the message without making a copy. 
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Dale Denis

From: Fernando, Shanella (JUD) <Shanella.Fernando@ontario.ca>
Sent: October 27, 2025 10:30 AM
To: jkulathungam@teplitskycolson.com; wgreenspoon@garfinkle.com; rsparano@himprolaw.com; Dale 

Denis; rooney@paulfrooneyprofcorp.com; jeff.larry@paliareroland.com; 
ryan.shah@paliareroland.com; mbyers@cmblaw.ca; kwasielewski@cmblaw.ca; JWajs@stikeman.com

Cc: Glynn, Wil (JUD); Leal, Sandra (JUD); Singh, Rebecca (JUD); Karim, Aliyah (JUD)
Subject: Decision Release: COA-24-CV-1328 – Cameron Stephens Mortgage Capital Ltd. v. Conacher 

Kingston Holdings Inc., 2025 ONCA 732
Attachments: COA-24-CV-1328.rere.htm; COA-24-CV-1328.rere.pdf

Good morning: 
 
A copy of the decision from the Court of Appeal for Ontario in the above-mentioned matter is 
attached for your information. 
 
Thank you,  
  
Shanella Fernando (she/her)  
Judicial Assistant 
Court of Appeal for Ontario 
Phone number: 416-300-6812 
Address, hours, other contact info: ontariocourts.ca/coa/contact/ 
  
e-Filing: coa.e-file@ontario.ca 
 



COURT OF APPEAL FOR ONTARIO 

CITATION: Cameron Stephens Mortgage Capital Ltd. v. Conacher Kingston 
Holdings Inc., 2025 ONCA 732 

DATE: 20251027 
DOCKET: COA-24-CV-1328 

Miller, Paciocco and Coroza JJ.A. 

BETWEEN 

Cameron Stephens Mortgage Capital Ltd. 

Applicant (Respondent) 

and 

Conacher Kingston Holdings Inc. and 5004591 Ontario Inc. 

Respondents (Respondents) 

Jonathan Kulathungam, for the appellant Arjun Anand, in Trust for a Company to 
Be Incorporated 

Wendy H. Greenspoon-Soer, for the respondent Cameron Stephens Mortgage 
Capital Ltd.1 

Raffaele Sparano, for the respondents Yury Boltyansky and 2462686 Ontario Inc.2 

Dale Denis and Paul Rooney, for the respondents AJGL Group Inc. and 
1001079582 Ontario Inc. 

Jeffrey Larry and Ryan Shah, for the receiver TDB Restructuring Ltd. 

Michael L. Byers and Katarina Wasielewski, for the respondents Issam A. Saad 
and 2858087 Ontario Inc. 

 
 
1 Wendy H. Greenspoon-Soer appeared but made no written or oral submissions on behalf of the 
respondent. 
2 Raffaele Sparano appeared but made no written or oral submissions on behalf of the respondents. 
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Jordan D. Wajs, for the interested party Ron Barbaro3 

Heard: May 26, 2025 

On appeal from the order of Justice William Black of the Superior Court of Justice, 
dated December 10, 2024. 

Coroza J.A.: 

I. OVERVIEW 

[1] The appellant, Arjun Anand, entered into an Agreement of Purchase and 

Sale (“APS”) with a court-appointed receiver (“Receiver”) to purchase a debtor’s 

real estate. Consequently, the Receiver brought a motion before the Superior 

Court of Justice seeking an approval and vesting order. However, due to late-

breaking offers, including one that was 37% higher than the appellant’s offer, the 

motion judge declined to approve the sale. Instead, the motion judge ordered a 

six-day extension of the bidding process to ensure that the creditors received the 

highest value for the property.  

[2] The appellant submits that the motion judge erred in re-opening the process, 

and in doing so, improperly applied the principles articulated by this court in Royal 

Bank of Canada v. Soundair Corp. (1991), 4 O.R. (3d) 1 (C.A.). The appellant asks 

this court to set aside the motion judge’s order and direct the Receiver to proceed 

with the sale of the property to him.  

 
 
3 Jordan D. Wajs appeared but made no written or oral submissions on behalf of the interested party. 
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[3] As I will explain, I do not accept the appellant’s submission that the motion 

judge erred. Accordingly, I would dismiss the appeal.  

II. FACTUAL BACKGROUND 

[4] To provide context for the appeal, some brief background is necessary.  

[5] On December 6, 2023, TDB Restructuring Limited was appointed as the 

Receiver over a series of the debtor’s properties on Islington Avenue (the “Toronto 

Property”). The appointment of the Receiver was sought by a secured lender, 

Cameron Stephen Mortgage Capital Inc., pursuant to a mortgage in the amount of 

$15,600,000 registered on the Toronto Property. AJGL Group Inc. (“AJGL”) is the 

owner of the Toronto Property. 

[6] The Receiver conducted a sales process over the course of eight months. 

Initially, the Receiver invited eight commercial real estate brokers to submit 

proposals for the marketing and sale of the Toronto Property. An MLS listing 

agreement was subsequently entered into between the Receiver and Colliers 

Macaulay Nicolls Inc. (“Colliers”).  

[7] Colliers listed the property on March 25, 2024. It conducted an extensive 

marketing campaign by sending the listing to approximately 3,000 parties. Offers 

were received, but Colliers could not close on the sale of the property. As a result, 

the Toronto Property was re-marketed by Colliers beginning on August 29, 2024.  
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[8] On October 7, 2024, the Receiver entered an APS with the appellant, 

subject to the approval of the court (the “Subject Transaction”). The appellant 

completed his due diligence and waived all conditions. Court approval was the only 

remaining contingency.  

[9] The Receiver filed a motion before the Superior Court of Justice seeking 

approval of the sale of the Toronto Property to the appellant. The approval motion 

was scheduled for December 4, 2024.  

[10] On December 3, 2024, a third party, 1001079582 Ontario Inc. (“100 Inc.”), 

made two offers on the Toronto Property. 100 Inc. is a wholly owned subsidiary of 

AJGL. These two offers were 6.7% and 14.2% higher than the price of the Subject 

Transaction. 

[11] Following these offers, the Receiver filed a factum with the court outlining its 

position. The Receiver was of the view that the court had discretion to consider the 

late offers, but that these offers were not “substantially higher”, such that they 

would not cast doubt on the providence of the sales process. The Receiver did not 

disclose the price of the Subject Transaction or the late offers. Rather, the Receiver 

provided the percentage differences between the two.  

[12] On December 4, 2024, the parties appeared before the motion judge. The 

motion judge adjourned the matter to December 10, because of the “flurry of 

activity” leading up to the hearing. He acknowledged the two late-breaking offers 
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from 100 Inc. and sought to give all parties more time to respond. The motion judge 

directed that any parties who wished to submit additional offers could do so by 

December 9, 2024. 

[13] On December 6, 2024, 100 Inc. submitted a third, higher offer. The third offer 

was 37% higher than the appellant’s offer.  

[14] On December 10, 2024, the parties appeared again before the motion judge. 

At this hearing, the Receiver put forward an alternative position. The Receiver 

continued to seek approval of the Subject Transaction but recognized that given 

the magnitude of the third offer, the court could order a further auction process 

whereby the bidders are asked to submit their best offers by a specified date.  

[15] The motion judge declined to approve the sale, finding that the preferable 

approach was to re-open the auction process. He recognized the need to preserve 

the integrity and predictability of the sales process within receiverships but found 

that the unique circumstances of the case warranted re-opening the auction 

process.  

[16] The motion judge recognized that there were no flaws in the sales process, 

and that the Receiver’s conduct throughout the process was unassailable. 

However, the motion judge held that the magnitude of the third offer qualified as 

“substantially higher”, such that the price of the Subject Transaction risked 
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improvidence. Further, he found that it would not be in the interests of the 

stakeholders to forego the value differential between the two offers.  

[17] To maintain fairness to the appellant, the motion judge ordered that if the 

appellant did not remain the successful bidder following the auction process, AJGL 

would reimburse his reasonable legal costs associated with the process to date.  

[18] The motion judge’s order provided that all bidders who previously submitted 

an offer, including the appellant and 100 Inc., would be able to re-bid on the 

Toronto Property. 

[19] Consequently, the motion judge ordered that the auction process would run 

from December 10, 2024, to 5:00 p.m. on December 16, 2024. The appellant 

appealed, and the auction process was automatically stayed as the appellant filed 

the appeal as an appeal as of right. 

III. ISSUES 

Preliminary Issue 

[20] In his notice of appeal and amended notice of appeal, the appellant took the 

position that he had an automatic right of appeal to this court under s. 193(c) of the 

Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3 (the “BIA”). In the alternative, 

if necessary, the appellant sought leave to appeal under s. 193(e) of the BIA. 

[21] During oral argument, this court asked the appellant to address whether his 

appeal was before the court as of right under s. 193(c), or whether he needed 
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leave to appeal under s. 193(e). The respondents and Receiver took no position 

on this issue. 

[22] Section 193(c) of the BIA states: 

193 Unless otherwise expressly provided, an appeal lies 
to the Court of Appeal from any order or decision of a 
judge of the court in the following cases: 

… 

(c) if the property involved in the appeal 
exceeds in value ten thousand dollars. 

[23] This provision has been narrowly interpreted by this court: 2403177 Ontario 

Inc. v. Bending Lake Iron Group Limited, 2016 ONCA 225, 369 D.L.R. (4th) 635, 

at paras. 46-53. Section 193(c) does not apply to orders that: (1) are procedural in 

nature; (2) do not bring into play the value of the debtor’s property; or (3) do not 

result in a loss. As Pepall J.A. recently clarified, falling into any of the three 

categories identified in Bending Lake is fatal to an as of right appeal under 

s. 193(c): North House Foods Ltd. (Re), 2025 ONCA 563, 20 C.B.R. (7th) 1, at 

para. 48.  

[24] The motion judge’s decision to re-open the auction process is about the 

method of the sale of the Toronto Property. The core effect of the order is to 

dismiss the Receiver’s motion seeking approval of the Subject Transaction, and to 

set the terms for the auction process. Arguably, this is a procedural step in the 

Receiver’s sale of the Toronto Property. Even the grounds of appeal are also 
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process-related. The appellant seeks to set aside the order based on his concerns 

about the timing of the late offers and their impact on the receivership process. 

The claim to leave therefore fails on Bending Lake exception (2). In addition, the 

operative effect of the motion judge’s order does not directly result in a loss. It 

solely concerns a matter of procedure and is an order as to the manner of sale 

alone: Hillmount Capital Inc. v. Pizale, 2021 ONCA 364, 462 D.L.R. (4th) 228, at 

para. 40. For these reasons, the appellant does not have an automatic right of 

appeal under s. 193(c). Leave must be granted pursuant to s. 193(e) of the BIA. 

[25] In deciding whether to grant leave under s. 193(e), the court must consider 

whether the proposed appeal: 

(a) raises an issue that is of general importance to the practice in 
bankruptcy/insolvency matters or to the administration of justice as a 
whole, and is one that this court should therefore consider and 
address; 

(b) is prima facie meritorious; and 

(c) would unduly hinder the progress of the bankruptcy/insolvency 
proceedings: Business Development Bank of Canada v. Pine Tree 
Resorts Inc., 2013 ONCA 282, 115 O.R. (3d) 617, at para. 29. 

[26] Granting leave under s. 193(e) “must be exercised in a flexible and 

contextual way”: Pine Tree, at para. 29. I am satisfied that leave should be granted. 

[27] The appellant submits that the appeal raises an issue of general importance 

because it seeks to clarify whether the magnitude of a late offer, alone, can warrant 

re-opening the auction process. I agree that this issue may be of significance 
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beyond the parties and to receivership proceedings where late-breaking offers are 

made. Furthermore, I am satisfied that the appeal is arguable. No party suggests 

that hearing the appeal will unduly hinder the progress of the bankruptcy 

proceedings.  

[28] The appellant raises three issues on appeal:  

• First, the appellant submits that the motion judge misapplied the principles 

articulated by this court in Soundair in deciding to re-open and extend the 

bidding process. 

• Second, the appellant contends that the Receiver improperly disclosed the 

appellant’s confidential bid price causing prejudice to him. 

• Third, the appellant submits that the motion judge erred in granting standing 

to the respondent 100 Inc. 

IV. ANALYSIS 

[29] The standard of review on this appeal is not controversial. The motion 

judge’s order relating to the approval of a sale is discretionary. This court will only 

interfere if the motion judge erred in law, seriously misapprehended the evidence, 

exercised his discretion based upon irrelevant or erroneous considerations, or 

failed to give any or sufficient weight to relevant considerations: see Reciprocal 

Opportunities Incorporated v. Sikh Lehar International Organization, 2018 ONCA 
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713, 426 D.L.R. (4th) 273, at para. 54; Bank of Canada v. Regal Constellation 

Hotel (Receiver of) (2004), 71 O.R. (3d) 355 (C.A.), at para. 22. 

Issue 1: Did the motion judge misapply the principles articulated in 

Soundair? 

[30] This court gives substantial deference to the discretion of commercial court 

judges supervising insolvency and restructuring proceedings: Ravelston 

Corporation Limited (Re), 2007 ONCA 135, 85 O.R. (3d) 175, at para. 3; Marchant 

Realty Partners Inc. v. 2407553 Ontario Inc., 2021 ONCA 375, 90 C.B.R. (6th) 39, 

at para. 18. Accordingly, the motion judge’s decision to re-open the auction 

process is entitled to substantial deference. 

[31] Commercial court judges also give substantial deference to the 

recommendations of a court-appointed receiver, so long as: (1) the receiver’s 

recommendations are within the broad bounds of reasonableness; and (2) the 

receiver proceeded fairly: Ravelston, at para. 3; Marchant Realty, at para. 19.  

[32] The appellant argues that the motion judge misapplied the principles set out 

by this court in Soundair for reviewing and approving a receiver’s sale of property.  

[33] Under the principles described in Soundair, the motion judge had to 

consider: 

• whether a sufficient effort has been made to obtain the best price and 

whether the Receiver has acted improvidently; 
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• the interests of all of the parties; 

• the efficacy and integrity of the process by which the offers were obtained; 

and 

• whether the working out of the process was unfair: Soundair, at p. 9.  

[34] Starting from this point of deference, I do not agree that the motion judge 

erred in his application of Soundair. The Soundair principles are flexible and case 

specific. No one factor is determinative. Rather, they are principles that a court 

must consider when deciding whether a receiver who has sold a property acted 

properly.  

(i) Whether a sufficient effort has been made to obtain the best price and 

whether the Receiver has acted improvidently 

[35] First, the motion judge considered whether the Receiver made sufficient 

efforts to get the best price, and whether the Receiver acted improvidently. For 

ease of reference, I reproduce the relevant passages of the motion judge’s reasons 

on this point:  

[32] I do so, also, with an appreciation of the need to 
preserve the integrity and predictability of the marketing 
and sale process within receiverships, and the 
reasonable expectation in the vast majority of cases that 
the process will yield a value-maximizing result that 
should not be subverted by late-breaking offers. 

[33] As noted, I do not find that there are any flaws with 
the sale and marketing process undertaken here; to the 
contrary I find that the conduct of the Receiver, and those 
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involved in the process, including Collier, was 
unassailable. 

[34] Nonetheless I find that the magnitude by which the 
Third Offer exceeds the subject price does in fact qualify 
as "substantially higher," and that it is not appropriate or 
in the interests of a majority of stakeholders to leave that 
much money "on the table." 

[36] While the motion judge found that the Receiver’s conduct was unassailable, 

this did not assuage his concern that the Subject Transaction risked improvidence 

based on the magnitude of the price differential between the Subject Transaction 

and 100 Inc.’s third offer. This concern was reflected in earlier paragraphs of the 

reasons:  

[9] While the Receiver, quite appropriately, stands by 
its submissions about the integrity of the process, and the 
worrisome precedent associated with giving effect to an 
offer received very late in the process (and in the face of 
the subject offer that the Receiver has accepted and 
recommended), the Receiver also clearly recognizes that 
at a certain level, a late-breaking offer can and perhaps 
must be considered simply by dint of its value. 

[10] It is apparent that the Receiver allows that the 
Third Offer may be in that category. Before me today 
Receiver's counsel submitted that, albeit the Receiver's 
first position remains that the proposed subject 
transaction should be approved, it now says that, as a 
second possibility, if the court is persuaded that 37% is a 
sufficiently higher price to qualify as "substantially higher" 
such that that the subject price risks improvidence, then 
the Receiver suggests a further "auction" process 
whereby the bidders are asked to submit their best offers 
by a specified date in the near term. [Emphasis added.] 
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[37] I see no error in the motion judge’s approach. I also find no support for the 

appellant’s submission that the first Soundair factor imposes a mandatory two-step 

test before re-opening the bidding that required the motion judge to find both: (1) a 

significantly higher price; and (2) that the integrity of the process was 

compromised. I see nothing in Soundair that would support the appellant’s 

interpretation.  

[38] I agree with the Receiver’s submission on appeal that the appellant’s 

submission, if accepted by this court, would establish a rigid rule to be applied 

without exception, would unduly restrict the court to address fast-moving 

commercial realities, and would be contrary to the principles of insolvency which 

requires courts to respond with practical solutions. In my view, the motion judge’s 

approach and his assessment that a late-breaking offer should be considered in 

this case is entirely consistent with the court’s guidance at p. 14 of Soundair: 

If, however, the subsequent offer is so substantially 
higher than the sale recommended by the receiver, then 
it may be that the receiver has not conducted the sale 
properly. In such circumstances, the court would be 
justified itself in entering into the sale process by 
considering competitive bids. However, I think that that 
process should be entered into only if the court is 
satisfied that the receiver has not properly conducted the 
sale which it has recommended to the court. [Emphasis 
added]. 
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(ii) Interests of all of the parties 

[39] Second, the motion judge considered the interests of all parties and 

creditors. The motion judge acknowledged that re-opening the auction process 

was contrary to the appellant’s interests. However, the motion judge also 

recognized the interests of the creditors in securing the best possible price. In my 

view, the motion judge’s reasons reflect a thoughtful and practical balancing of 

competing interests.  

(iii) The efficacy and integrity of the process by which the offers were 

obtained 

[40] Third, the motion judge considered the efficacy and integrity of the process 

that led to the Subject Transaction. The motion judge was satisfied that up to the 

point of the late offer, there were no issues with the sales process. He rejected the 

appellant’s submission that re-opening the auction and considering the late offer 

would create unpredictability and instability in future receiverships. He found that 

the concern was diminished in this case because the circumstances were “unique, 

likely singular, and unlikely to be replicated in the future (or certainly not often)”. 

One of these unique facts is the Receiver’s change in position following 100 Inc.’s 

third offer to alternatively recommend re-opening the auction process.  

[41] Plainly, the motion judge appropriately considered and grappled with the 

Receiver’s alternate recommendation that the process be re-opened. The motion 

judge stated:  
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[28] As noted, despite its appropriately stated concerns 
about the integrity of the process, the 37% delta between 
the Third Offer and the subject price caused the Receiver 
to suggest, as an alternative to approval of the subject 
offer, a further process to ensure that the value of the 
Third Offer is captured and maximized. 

[29] In the unique circumstances as described, I find that 
this is the preferable approach. 

[30] I do so without suggesting that the subject purchaser 
acted in anything other than good faith. 

[31] I do so, also, with an appreciation of the need to 
preserve the integrity and predictability of the marketing 
and sale process within receiverships, and the 
reasonable expectation in the vast majority of cases that 
the process will yield a value-maximizing result that 
should not be subverted by late-breaking offers. 

[42] I see no reversible error in the motion judge’s approach. Again, commercial 

judges should “be reluctant to second guess, with the benefit of hindsight, the 

considered business decisions made by its receiver”: Soundair, at p. 8. Put another 

way, the motion judge owed deference to the Receiver’s business judgment. And, 

in this case, the Receiver sought to balance between competing concerns and 

stakeholders in offering the court more than one option in how best to proceed. It 

was not an error for the motion judge to proceed with the alternate 

recommendation.  
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(iv) Whether the working out of the process was unfair 

[43] Finally, the motion judge considered whether there was unfairness in 

extending the bidding process. It is obvious that the motion judge recognized that 

the late-breaking offer was contrary to the interests of the appellant. He considered 

the effect that re-opening would have on the appellant and, to remedy any potential 

unfairness, he ordered that if the appellant is not the successful bidder, AJGL will 

reimburse the appellant’s reasonable legal costs incurred to date. This was a 

practical solution to the potential prejudice suffered by the appellant and has been 

ordered by this court in other cases to maintain fairness: e.g., Peakhill Capital Inc. 

v. 1000093910 Ontario Inc., 2024 ONCA 584, 14 C.B.R. (7th) 230, at paras. 13-

20.  

[44] In sum, the appellant’s submissions are an invitation to engage in a minute 

parsing of specific phrases used by the motion judge, in search of error. Read 

fairly, the motion judge applied the guidance in Soundair. His decision balances 

the interests of all parties and favours the Receiver’s judgment in recommending 

that the auction process be re-opened. There is no basis to disturb the motion 

judge’s considered decision.  

Issue 2: Did the Receiver improperly disclose the appellant’s confidential 

bid price? 

[45] The appellant submits that the process was unfair because the Receiver 

disclosed confidential information by including the percentage differences between 
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the Subject Transaction and the late offers in its factum before the motion judge. I 

do not agree with the appellant that the Receiver’s choice to disclose the 

percentage differences worked any unfairness.  

[46] First, the order appointing the Receiver explicitly provides that it can disclose 

information relating to the Toronto Property and the receivership as it deems 

appropriate. Disclosing information about the late offers was a matter within the 

Receiver’s discretion, and within its authority as a court-appointed officer.  

[47] Second, the court should not forensically examine the Receiver’s choice to 

disclose the percentage differences. This was a reasonable approach that 

balanced the confidentiality of the Subject Transaction with the need to alert the 

motion judge to the significance of the late offers. 

[48] Third, the Receiver’s disclosure of the percentage differences did not cause 

prejudice to the appellant. By disclosing the percentage differences rather than 

gross figures, only the appellant and 100 Inc. could determine the price of the 

Subject Transaction and the late offers. The world at large, or other bidders who 

might engage in the auction process, do not know the quantum of the offers. 

Further, this is not a situation where a late bidder tactically used confidential 

information to make an offer slightly above that of the appellant. The third offer 

made by 100 Inc. was 37% higher than the appellant’s. The offer is of such a 

magnitude that it does not suggest tactical use of confidential information.  
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Issue 3: Did the motion judge err in granting standing to the respondent 

100 Inc.?  

[49] In his written material, the appellant also advanced a submission that the 

motion judge erred in granting standing to the respondent 100 Inc. to participate in 

the motion hearing. This argument was not pressed in oral argument, and it can 

be disposed of briefly.  

[50] It is not clear whether 100 Inc. was explicitly granted standing. In any event, 

the motion judge’s exercise of discretion did not depend on whether 100 Inc. was 

granted standing. I see nothing in the record that suggests that 100 Inc.’s 

involvement in the motion caused delay, additional expense, or prejudice to the 

appellant in any way. This submission has no merit.  

V. DISPOSITION 

[51] For these reasons, I would dismiss the appeal. I would order the appellant 

to pay the respondents and the Receiver the costs of the appeal in the agreed 

upon amount of $45,000, all-inclusive. If the parties cannot agree on the 

distribution of costs amongst the respondents and the Receiver, written 

submissions may be made within seven days of the release of these reasons. 

[52] In the event the appeal was dismissed, the Receiver requested that this 

court revise the motion judge’s order about the timeline for the re-opened auction 

process. As noted above, the motion judge’s order provides that the auction 
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process will run from December 10, 2024, to 5:00 p.m. on December 16, 2024. 

This appeal was filed at 3:54 p.m. on December 16, 2024, and the auction process 

was automatically stayed because the appeal was filed as an appeal as of right. 

According to the Receiver, there is only 1 hour and 6 minutes remaining in the 

auction, and the Receiver requested that this court vary the motion judge’s order 

to extend the time to give bidders an additional 48 hours to submit their bids.  

[53] Consequently, I would vary the motion judge’s order to allow bidders an 

additional 48 hours to submit bids. The 48-hour period begins to run after the 

Receiver has notified bidders that this court’s decision has been released. The 

parties are also directed to contact the motion judge if any further issues arise 

regarding the auction process.   

Released: October 27, 2025  
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From: ryan.shah@paliareroland.com
Sent: October 27, 2025 4:16 PM
To: rooney@paulfrooneyprofcorp.com
Cc: Dale Denis; Candace.Baumtrog@Paliareroland.com; Jeff.Larry@paliareroland.com; 

btannenbaum@tdbadvisory.ca; adhanani@tdbadvisory.ca; abrown@garfinkle.com
Subject: Receivership of real property municipally known as 2849, 2851, 2853, 2855 and 2857 Islington 

Avenue, Toronto, Ontario [IMAN-PRIMANAGE.FID407588]
Attachments: 27-OCT-2025 Letter to P. Rooney re. Toronto Property(10077101.2).pdf; COA-24-CV-1328.rere.pdf;

16-DEC-2024 Letter from P. Rooney re. Offer.pdf

Good afternoon: 

Please find attached a letter from Je rey Larry of today’s date and enclosures�  

Regards, 

Ryan Shah 
Associate 

Phone: 416.646.6356 
Email: ryan.shah@paliareroland.com 

155 Wellington St. West, 35th Floor 
Toronto, ON  M5V 3H1 

paliareroland.com

The �nformat�on conta�ned �n th�s e-ma�l message may be pr�v�leged, conf�dent�al and protected from d�sclosure� If you are not the �ntended 
rec�p�ent, any use, d�sclosure, d�ssem�nat�on, d�str�but�on or copy�ng of any port�on of th�s message or any attachment �s str�ctly proh�b�ted� 



Jeffrey Larry
Paliare Roland Rosenberg Rothstein LLP
155 Wellington St. West, 35th Floor
Toronto, ON M5V 3H1

jeff.larry@paliareroland.com
T. 416.646.4330 / F. 416.646.4301

File # 102488

October 27, 2025 VIA EMAIL: rooney@paulfrooneyprofcorp.com

Paul Rooney
Paul F. Rooney Professional Corporation
121 King Street West, Suite 510
Toronto, ON  M5H 3T9

Dear Mr. Rooney:

Re:  Receivership of real property municipally known as 2849, 2851, 2853, 2855 and 2857 Islington 
Avenue, Toronto, Ontario and 311 Conacher Drive, Kingston, Ontario (the 

As you know, we are counsel to TDB Restructuring Limited in its capacity as receiver (the 
Receiver of the Real Property.

I write in response to your letter of October 24, 2025 in which you purport to withdraw 1001079582 
100 Inc. to purchase the Toronto Property, which offer was submitted to the 

Receiver on December 16, 2024 Offer

100 Inc. is not entitled to withdraw the Offer, which continues to remain open for acceptance in 
accordance with both the terms of your letter dated December 16, 2024 (and which is enclosed 
herewith) and the understanding that all offers were irrevocable until the end of the sales process.

With regards to your December 16, 2024 letter, you indicated (appropriately) that the Offer remained

should be accepted (and if accepted, then until the date the Receiver obtains court approval for the 

This letter placed no other conditions or limitations on the availability of the Offer for acceptance by 
the Receiver and, in the context of a Court-supervised sales process, this language clearly 
establishes the Offer as irrevocable pending final court approval.

Given that purported withdrawal of the Offer, the 
Receiver will not authorize the return of the $300,000 presently being held in trust by Garfinkle 
Biderman LLP.
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If, at the conclusion of the extended 48-hour bidding period for the Toronto Property provided for in 
the decision of the Court of Appeal for Ontario (which has been provided to you and which is 
enclosed herewith), the Receiver does not receive a bid that is superior to the Offer, then the 
Receiver will proceed to sign back the Offer. 

If, in such event, your client purports to repudiate the Offer, the Receiver will enforce the Offer 
through all rights and remedies available to it including a claim for damages if your client fails to 
close on the Offer.

Yours very truly,
Paliare Roland Rosenberg Rothstein LLP

Jeffrey Larry
JL:RS

Encls.

C: R. Shah
B. Tannenbaum
A. Dhanani
A. Brown
D. Denis
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This is Exhibit 26 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
in the Province of Ontario, on 
July 17, 2026 in accordance with 
O. Reg. 431/20, Administering 
Oath or Declaration Remotely. 

  
………………………………. 
Commissioner for taking Affidavits (or as may 
be) 

Dale Denis 
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From: rooney@paulfrooneyprofcorp.com
Sent: October 27, 2025 6:45 PM
To: ryan.shah@paliareroland.com; Jeff.Larry@paliareroland.com
Cc: Dale Denis; Candace.Baumtrog@Paliareroland.com; btannenbaum@tdbadvisory.ca; 

adhanani@tdbadvisory.ca; abrown@garfinkle.com; steve.keyzer@colliers.com
Subject: RE: Receivership of real property municipally known as 2849, 2851, 2853, 2855 and 2857 Islington 

Avenue, Toronto, Ontario [IMAN-PRIMANAGE.FID407588]
Attachments: Letter to Receiver with Withdrawal of Agreement (signed Oct 27 2025).pdf

Please see attached my client’s response to Mr. Larry’s letter of today. 

Yours very truly, 

Paul F. Rooney 

Paul F. Rooney Professional Corporation 
Barrister & Solicitor, 
121 King Street West, Suite 510 
Toronto, ON M5H 3T9 

Direct Line: 647-981-7838 
Email: rooney@paulfrooneyprofcorp.com 

This message is solicitor-client privileged and contains confidential information intended only for the person(s) 
named above.  Any other distribution, copying or disclosure is strictly prohibited. If you have received this 
message in error, please notify us immediately by telephone and delete the message without making a copy. 

From: ryan.shah@paliareroland.com <ryan.shah@paliareroland.com>  
Sent: October 27, 2025 4:16 PM 
To: rooney@paulfrooneyprofcorp.com 
Cc: dale@dilitigation.com; Candace.Baumtrog@Paliareroland.com; Jeff.Larry@paliareroland.com; 
btannenbaum@tdbadvisory.ca; adhanani@tdbadvisory.ca; abrown@garfinkle.com 
Subject: Receivership of real property municipally known as 2849, 2851, 2853, 2855 and 2857 Islington Avenue, 
Toronto, Ontario [IMAN-PRIMANAGE.FID407588] 

Good afternoon: 

Please find attached a letter from Je rey Larry of today’s date and enclosures.  

Regards, 
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Ryan Shah 
Associate 
  
Phone: 416.646.6356 
Email: ryan.shah@paliareroland.com 
  
155 Wellington St. West, 35th Floor 
Toronto, ON  M5V 3H1 
  
paliareroland.com 

 
 
 

The information contained in this e-mail message may be privileged, confidential and protected from disclosure. If you are not the intended 
recipient, any use, disclosure, dissemination, distribution or copying of any portion of this message or any attachment is strictly prohibited. 

 







 

 

 

 

 

 

This is Exhibit 27 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
in the Province of Ontario, on 
July 17, 2026 in accordance with 
O. Reg. 431/20, Administering 
Oath or Declaration Remotely. 

  
………………………………. 
Commissioner for taking Affidavits (or as may 
be) 

Dale Denis 
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From: Paul Rooney <rooney@paulfrooneyprofcorp.com>  
Sent: October 28, 2025 5:24 PM 
To: abrown@garfinkle.com 
Subject: Fwd: Scanned from a Xerox Multifunction Printer 

Re Prior Offer for Islington Properties 

Hello Avrom, 
Please see attached my further letter regarding my client's funds that you are holding in trust. 

Yours very truly, 
Paul F. Rooney 

Paul F. Rooney Professional Corporation 
Barrister & Solicitor 
121 King Street West, Suite 510 
Toronto, ON M5H 3T9 

Direct Line: 647-981-7838 
Email: rooney@paulfrooneyprofcorp.com 

This message is solicitor-client privileged and contains confidential information intended only for the person(s) 
named above.  Any other distribution, copying or disclosure is strictly prohibited. If you have received this 
message in error, please notify us immediately by telephone and delete the message without making a copy. 

For more information on Xerox products and solutions, please visit http://www.xerox.com 







 

 

 

 

 

 

This is Exhibit 28 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
in the Province of Ontario, on 
July 17, 2026 in accordance with 
O. Reg. 431/20, Administering 
Oath or Declaration Remotely. 

  
………………………………. 
Commissioner for taking Affidavits (or as may 
be) 

Dale Denis 
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From: ryan.shah@paliareroland.com
Sent: October 30, 2025 2:45 PM
To: rooney@paulfrooneyprofcorp.com
Cc: Jeff.Larry@paliareroland.com; Candace.Baumtrog@Paliareroland.com; 

btannenbaum@tdbadvisory.ca; adhanani@tdbadvisory.ca; abrown@garfinkle.com; Dale Denis
Subject: Receivership of 2849, 2851, 2853, 2855 and 2857 Islington Ave., Toronto, ON - APS [IMAN-

PRIMANAGE.FID407588]
Attachments: COA-24-CV-1328.rere.pdf; 27-OCT-2025 Letter to P. Rooney re. Toronto Property(10077101.2).pdf; 

Letter to Receiver with Withdrawal of Agreement Oct 24.pdf; 30-OCT-2025 Letter to P. 
Rooney(10082687.2).pdf; Purchase Agreement for Islington lands -4th revised (Dec 16 2024) - fully 
executed(209662.2).pdf

Good afternoon: 

Please find attached correspondence from Je rey Larry of today’s date and enclosures�  

Regards,  

Ryan Shah 
Associate 

Phone: 416.646.6356 
Email: ryan.shah@paliareroland.com 

155 Wellington St. West, 35th Floor 
Toronto, ON  M5V 3H1 

paliareroland.com

The �nformat�on conta�ned �n th�s e-ma�l message may be pr�v�leged, conf�dent�al and protected from d�sclosure� If you are not the �ntended 
rec�p�ent, any use, d�sclosure, d�ssem�nat�on, d�str�but�on or copy�ng of any port�on of th�s message or any attachment �s str�ctly proh�b�ted� 



 
 
 
 
  

Jeffrey Larry 

Paliare Roland Rosenberg Rothstein LLP 

155 Wellington St. West, 35th Floor 

Toronto, ON M5V 3H1 

 

jeff.larry@paliareroland.com 

T. 416.646.4330 / F. 416.646.4301 

 

File # 102488 

 
 

 

October 30, 2025 VIA EMAIL: rooney@paulfrooneyprofcorp.com 

 

 

 

Paul Rooney 

Paul F. Rooney Professional Corporation 

121 King Street West, Suite 510 

Toronto, ON  M5H 3T9 

 

 

 

 

 

 

Dear Mr. Rooney: 

 

Re:  Receivership of real property municipally known as 2849, 2851, 2853, 2855 and 2857 Islington 

Avenue, Toronto, Ontario (the “Toronto Property”) and 311 Conacher Drive, Kingston, Ontario (the 

“Kingston Property” and, together with the Toronto Property, the “Real Property”) 

 

I write further to the Court of Appeal for Ontario’s decision in the above matter, dated October 27, 

2025 (the “Decision”), which is enclosed herewith.  

The Decision directed the Receiver to consider further offers for the purchase of the Toronto 

Property from parties that have already submitted offers for a period of 48 hours following the 

Receiver giving notice of the Decision to parties. This 48-hour period concluded on October 29, 

2025 at 12:00 PM Toronto time. 

 

At the conclusion of this period, the Receiver determined that 1001079582 Ontario Inc. (“100 Inc.”)’s 

offer to purchase the Toronto Property, which offer was submitted to the Receiver on December 16, 

2024 (the “Offer”), was the highest and best offer for the Toronto Property available in the 

circumstances.  

 

Accordingly, the Receiver has accepted the Offer and I enclose a copy of the agreement of 

purchase and sale in respect of the Offer (the “Agreement”) which has been signed back by the 

Receiver. 

 

As set out in my letter of October 27, 2025, the Receiver does not recognize 100 Inc.’s purported 

withdrawal of the Offer in your letter of October 24, 2025 (both letters being enclosed herewith). 

Now that the Receiver has signed back the Agreement, the Receiver will proceed to perform its 
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obligations thereunder by seeking an approval and vesting order and then closing the Agreement. 

 

 

Yours very truly, 

Paliare Roland Rosenberg Rothstein LLP 

 

 

 

 

Jeffrey Larry 

JL:RS 

 

 

 

 

 R. Shah 

D. Denis 

A. Brown 

B. Tannenbaum 

A. Dhanani 

Encls.
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This is Exhibit 29 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
in the Province of Ontario, on 
July 17, 2026 in accordance with 
O. Reg. 431/20, Administering 
Oath or Declaration Remotely. 

  
………………………………. 
Commissioner for taking Affidavits (or as may 
be) 

Dale Denis 
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From: Carol Ramos <cramos@garfinkle.com>  
Sent: October 30, 2025 3:06 PM 
To: rooney@paulfrooneyprofcorp.com 
Cc: Avrom Brown <abrown@GARFINKLE.com>; Jeffrey Larry - Paliare Roland Rosenberg Rothstein LLP 
(jeff.larry@paliareroland.com) <jeff.larry@paliareroland.com>; 'ryan.shah@paliareroland.com' 
<ryan.shah@paliareroland.com>; Arif Dhanani <adhanani@tdbadvisory.ca>; Mark Lauriola <mlauriola@garfinkle.com> 
Subject: Receivership of properties located at 2857 Islington Ave., Toronto and 311 Conacher Drive, Kingston 

Good afternoon Paul, 

Please see attached our letter with respect to the above-noted matter. 

Regards, 

Carol Ramos 
Real Estate Law Clerk 
Direct Line: 416-869-7622 
Email:cramos@garfinkle.com 
Suite 801, 1 Adelaide Street East 
Toronto, Ontario M5C 2V9 

IMPORTANT NOTICE:  This message and the information contained therein is intended only for the use of the individual or entity 
to which it is addressed.  The message may be protected by solicitor client-privilege and contain information that is confidential and 
exempt from disclosure under applicable law.  If the reader of this message is not the intended recipient, or the employee or agent 
responsible for delivering the message to the intended recipient, you are notified that any dissemination, distribution or copying of 
this communication is strictly prohibited.  If you have received this communication in error, please notify Garfinkle Biderman LLP 
immediately by contacting (416) 869-1234 and delete this electronic message from your computer system and that of your Internet 
Service Provider.  Please note that any information provided via electronic messaging will be collected in accordance with Garfinkle 
Biderman LLP’s Privacy Policy (the “Policy”), which adopts the “Firm Privacy Policy” provisions provided by the Lawyer’s 
Professional Indemnity Company, in compliance with the requirements of the Personal Information Protection and Electronic 
Documents Act, S.C. 2000 c.5., as amended.  This Policy is available upon request from Garfinkle Biderman LLP. 





 

 

 

 

 

 

This is Exhibit 30 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
in the Province of Ontario, on 
July 17, 2026 in accordance with 
O. Reg. 431/20, Administering 
Oath or Declaration Remotely. 

  
………………………………. 
Commissioner for taking Affidavits (or as may 
be) 

Dale Denis 
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From: Carol Ramos <cramos@garfinkle.com>  
Sent: November 3, 2025 4:18 PM 
To: rooney@paulfrooneyprofcorp.com 
Cc: Avrom Brown <abrown@GARFINKLE.com>; Jeffrey Larry - Paliare Roland Rosenberg Rothstein LLP 
(jeff.larry@paliareroland.com) <jeff.larry@paliareroland.com>; 'ryan.shah@paliareroland.com' 
<ryan.shah@paliareroland.com>; Arif Dhanani <adhanani@tdbadvisory.ca>; btannenbaum@tdbadvisory.ca; Mark 
Lauriola <mlauriola@garfinkle.com> 
Subject: Receivership of properties located at 2857 Islington Ave., Toronto and 311 Conacher Drive, Kingston 

Good afternoon Paul, 

Please see attached our letter with respect to the above-noted matter. 

Regards, 

Carol Ramos 
Real Estate Law Clerk 
Direct Line: 416-869-7622 
Email:cramos@garfinkle.com 
Suite 801, 1 Adelaide Street East 
Toronto, Ontario M5C 2V9 

IMPORTANT NOTICE:  This message and the information contained therein is intended only for the use of the individual or entity 
to which it is addressed.  The message may be protected by solicitor client-privilege and contain information that is confidential and 
exempt from disclosure under applicable law.  If the reader of this message is not the intended recipient, or the employee or agent 
responsible for delivering the message to the intended recipient, you are notified that any dissemination, distribution or copying of 
this communication is strictly prohibited.  If you have received this communication in error, please notify Garfinkle Biderman LLP 
immediately by contacting (416) 869-1234 and delete this electronic message from your computer system and that of your Internet 
Service Provider.  Please note that any information provided via electronic messaging will be collected in accordance with Garfinkle 
Biderman LLP’s Privacy Policy (the “Policy”), which adopts the “Firm Privacy Policy” provisions provided by the Lawyer’s 
Professional Indemnity Company, in compliance with the requirements of the Personal Information Protection and Electronic 
Documents Act, S.C. 2000 c.5., as amended.  This Policy is available upon request from Garfinkle Biderman LLP. 





 

 

 

 

 

 

This is Exhibit 31 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
in the Province of Ontario, on 
July 17, 2026 in accordance with 
O. Reg. 431/20, Administering 
Oath or Declaration Remotely. 

  
………………………………. 
Commissioner for taking Affidavits (or as may 
be) 

Dale Denis 
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From: ryan.shah@paliareroland.com
Sent: November 11, 2025 10:26 AM
To: rooney@paulfrooneyprofcorp.com
Cc: Jeff.Larry@paliareroland.com; Candace.Baumtrog@Paliareroland.com; 

btannenbaum@tdbadvisory.ca; adhanani@tdbadvisory.ca; abrown@garfinkle.com; Dale Denis
RE: Receivership of 2849, 2851, 2853, 2855 and 2857 Islington Ave., Toronto, ON - APS [IMAN-
PRIMANAGE.FID407588]
11-NOV-2025 Letter to P. Rooney(10094454.1).pdf

Subject: 

Attachments: 

Good morning: 

Please find attached correspondence from Je rey Larry of today’s date�  

Regards,  

Ryan Shah 
416.646.6356  
Paliare Roland Rosenberg Rothstein LLP 

From: Ryan Shah  
Sent: October 30, 2025 2:45 PM 
To: 'rooney@paulfrooneyprofcorp.com' <rooney@paulfrooneyprofcorp.com> 
Cc: Jeff Larry <Jeff.Larry@paliareroland.com>; Candace Baumtrog <Candace.Baumtrog@Paliareroland.com>; 'Bryan 
Tannenbaum' <btannenbaum@tdbadvisory.ca>; Arif Dhanani <adhanani@tdbadvisory.ca>; Avrom Brown 
<abrown@garfinkle.com>; 'dale@dilitigation.com' <dale@dilitigation.com> 
Subject: Receivership of 2849, 2851, 2853, 2855 and 2857 Islington Ave., Toronto, ON - APS [IMAN-
PRIMANAGE.FID407588] 

Good afternoon: 

Please find attached correspondence from Je rey Larry of today’s date and enclosures�  

Regards,  

Ryan Shah 
Associate 

Phone: 416.646.6356 
Email: ryan.shah@paliareroland.com 

155 Wellington St. West, 35th Floor 
Toronto, ON  M5V 3H1 

paliareroland.com



Jeffrey Larry
Paliare Roland Rosenberg Rothstein LLP
155 Wellington St. West, 35th Floor
Toronto, ON M5V 3H1

jeff.larry@paliareroland.com
T. 416.646.4330 / F. 416.646.4301

File # 102488

November 11, 2025 VIA EMAIL: rooney@paulfrooneyprofcorp.com

Paul Rooney
Paul F. Rooney Professional Corporation
121 King Street West, Suite 510
Toronto, ON  M5H 3T9

Dear Mr. Rooney:

Re:  Receivership of real property municipally known as 2849, 2851, 2853, 2855 and 2857 Islington 
Avenue, Toronto, Ontario

I write further to concerning 1001079582 Ontario Inc. 
100 Inc. the Toronto Property submitted to TDB Restructuring Limited in its 

Receiver on December 16, 2024 and signed back 
by the Receiver on October 30, 2025 Agreement .

This letter required 100 Inc. to pay to Garfinkle Biderman LLP the balance of the deposit 
contemplated by the Agreement within 48 hours of November 3, 2025, which 100 Inc. failed to do.

pursuant to 
art. 2.5 of the Agreement. 

As a result of such default, your client has repudiated the Agreement. 

The Receiver elects to treat this Agreement as having been so repudiated by your client and your 
r.

The Receiver reserves all rights and remedies against 100 Inc. in connection with the foregoing, 
including, without limitation, the right to commence an action against 100 Inc. for further damages.

257



 

 

 

 

 

 

This is Exhibit 32 to the affidavit 
of Simion Kronenfeld sworn by 
the deponent on July 17, 2026 in 
the City of Bucharest Romania, 
before me at the City of Toronto, 
in the Province of Ontario, on 
July 17, 2026 in accordance with 
O. Reg. 431/20, Administering 
Oath or Declaration Remotely. 

  
………………………………. 
Commissioner for taking Affidavits (or as may 
be) 

Dale Denis 
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2015 CarswellOnt 4306 
Ontario Superior Court of Justice [Commercial List] 

Target Canada Co., Re 

2015 CarswellOnt 4306 

In the Matter of the Companies’ Creditors Arrangement Act, R.S.C. 1985, c. C-36, 
as Amended 

In the Matter of a Plan of Compromise or Arrangement of Target Canada Co., Target Canada Health Co., Target 
Canada Mobile GP Co., Target Canada Pharmacy (BC) Corp., Target Canada Pharmacy (Ontario) Corp., Target 

Canada Pharmacy Corp., Target Canada Pharmacy (SK) Corp., and Target Canada Property LLC (collectively the 
“Applicants”) 

Morawetz R.S.J. 

Judgment: February 11, 2015 
Docket: CV-15-10832-00CL 

 
Counsel: Counsel — not provided 

Subject: Insolvency 
 
Headnote 
 
Bankruptcy and insolvency --- Companies’ Creditors Arrangement Act — Arrangements — Approval by court — 
Miscellaneous 
 

Table of Authorities 
 
Cases considered by Morawetz R.S.J.: 

Target Canada Co., Re (2015), 2015 CarswellOnt 4305 (Ont. S.C.J. [Commercial List]) — referred to 

Statutes considered: 

Companies’ Creditors Arrangement Act, R.S.C. 1985, c. C-36 
Generally — referred to 

 

Morawetz R.S.J.: 
 
1      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, inter alia: (i) approving the Real Property Portfolio Sales Process (defined below); 
and (ii) extending the Stay Period (as defined in paragraph 17 of the Initial Order of Regional Senior Justice Morawetz dated 
January 15, 2015 [2015 CarswellOnt 4305 (Ont. S.C.J. [Commercial List])] (the “Initial Order”)) until and including May 
15, 2015, was heard this day at 330 University Avenue, Toronto, Ontario. 
 

https://nextcanada.westlaw.com/Link/Document/FullText?findType=Y&pubNum=6407&serNum=2035734046&originationContext=document&transitionType=DocumentItem&vr=3.0&rs=cblt1.0&contextData=(sc.DocLink)
https://nextcanada.westlaw.com/Link/Document/FullText?findType=Y&serNum=0280687842&pubNum=0134158&originatingDoc=I12b2d503ac7d07e8e0540021280d7cce&refType=IG&docFamilyGuid=Ibdc6470ef4e011d99f28ffa0ae8c2575&targetPreference=DocLanguage%3aEN&originationContext=document&vr=3.0&rs=cblt1.0&transitionType=DocumentItem&contextData=(sc.DocLink)
https://nextcanada.westlaw.com/Link/Document/FullText?findType=Y&pubNum=6407&serNum=2035734046&originationContext=document&transitionType=DocumentItem&vr=3.0&rs=cblt1.0&contextData=(sc.DocLink)
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2      ON READING the Affidavit of Mark J. Wong sworn January 29, 2015 and the exhibits thereto, the Supplementary 
Affidavit of Mark J. Wong sworn February 9, 2015 and the exhibits thereto, the First Report of Alvarez & Marsal Canada 
Inc., in its capacity as the Monitor (the “Monitor”) dated January 30, 2015 (the “Monitor’s First Report”), the Supplementary 
Report to the First Report of the Monitor dated February 3, 2015 (the “Monitor’s Supplemental Report”), and the Second 
Report of the Monitor (the “Monitor’s Second Report”), and on hearing the submissions of respective counsel for the 
Applicants and the Partnerships listed on Schedule “A” hereto, the Monitor, Target Corporation, and such other counsel as 
were present, and on being advised that the Service List was served with the Motion Record herein: 

SERVICE 

1. THIS COURT ORDERS that the time for service of the Notice of Motion and the Motion Record herein is hereby 
abridged and validated so that this Motion is properly returnable today and that service thereof upon any interested party 
other than the persons served with the Motion Record is hereby dispensed with. 

APPROVAL OF THE REAL PROPERTY PORTFOLIO SALES PROCESS 

2. THIS COURT ORDERS that the Real Property Portfolio Sales Process attached hereto as Schedule “B” is hereby 
approved. The Target Canada Entities, the Monitor and Lazard (each as defined in the Initial Order) are hereby 
authorized and directed to take any and all actions as may be necessary or desirable to implement and carry out the Real 
Property Portfolio Sales Process. 

3. THIS COURT ORDERS that nothing in the Order affects the ability of One York Street Inc. to bring a motion before 
the Court seeking a declaration that Target Canada Co.’s arrangements relating to the property municipally known as 
One York Street be removed from the Real Property Portfolio Sales Process, and the terms of this Order are without 
prejudice to One York Street Inc.’s position on such motion. 

4. THIS COURT ORDERS that at any time during the Real Property Portfolio Sales Process, the Monitor may apply to 
the Court for advice and directions with respect to the discharge of its powers and duties in connection with the Real 
Property Portfolio Sales Process. 

EXTENSION OF STAY PERIOD 

5. THIS COURT ORDERS that the Stay Period (as defined in paragraph 17 of the Initial Order) is hereby extended until 
and including May 15, 2015. 

APPROVAL OF MONITOR’S REPORTS AND ACTIVITIES 

6. THIS COURT ORDERS that the Monitor’s First Report, the Monitor’s Supplementary Report, and the Monitor’s 
Second Report, and the activities of the Monitor described in those reports, are hereby approved. 

Schedule”A” — Partnerships 
Target Canada Pharmacy Franchising LP 
Target Canada Mobile LP 
Target Canada Property LP 

Schedule”B” — Real Property Portfolio Sale Process 
Introduction 
On January 15, 2015, Target Canada Co. (the “Company”) and those parties listed in Schedule “A” (collectively, the 
“Applicants”) sought and obtained protection under the Companies’ Creditors Arrangement Act (the “CCAA”) pursuant to an 
initial order (as amended, restated or varied from time to time, the “Initial Order”) granted by the Ontario Superior Court of 
Justice (Commercial List) (the “Court”). Alvarez & Marsal Canada Inc. was appointed as monitor in the CCAA proceedings 
(in such capacity, the “Monitor”) 
On January 29, 2015, the Applicants served a motion seeking an order for the approval of a sale process (as same may be 
amended from time to time, the “Real Property Portfolio Sales Process”) under the supervision of the Court and the Monitor 
and in accordance with the procedures set forth herein (as same may be amended from time to time, the “Sales Process 
Procedures”). 
The purpose of this Real Property Portfolio Sales Process is to seek Sale Proposals from Qualified Bidders and to implement 
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one or a combination of them in respect of the Leases and the Real Property, which implementation may include sales, 
dispositions, assumptions, assignments, disclaimers, terminations, or other transaction forms. 
On February 11, 2015, the Court entered an order approving the. Real Property Portfolio Sales Process and the Sales Process 
Procedures (the “Sales Process Order”). Accordingly, the following Sales Process Procedures shall govern the Real Property 
Portfolio Sales Process. 
This Real Property Portfolio Sales Process describes, among other things: (a) the Leases and the Real Property available for 
sale; (b) the manner in which prospective bidders may gain access to due diligence materials concerning the Leases and the 
Real Property; (c) the manner in which bidders and bids become Competing Bidders or Qualified Bidders and Competing 
Bids or Qualified Bids, respectively; (d) the manner in which Competing Bidders submit Stalking Horse Bids; (e) the manner 
in which Stalking Horse Bids, if any, become Selected Stalking Horse Bids; (f) the receipt, evaluation and negotiation of bids 
received; (g) the ultimate selection of one or more Successful Bidders and Backup Bidders; and (h) the process for obtaining 
such approvals (including the approval of the Court) as may be necessary or appropriate in respect of a Successful Bid, 
Backup Bid or Qualified Bid, as applicable. 
Defined Terms 
1. The following capitalized terms have the following meanings when used in this Real Property Portfolio Sales Process: 

(a) “Applicants” is defined in the introduction hereto. 

(b) “Approval Motion” is defined in paragraph 38. 

(c) “Auctions” is defined in paragraph 32. 

(d) “Backup Bid” is defined in paragraph 33(h). 

(e) “Backup Bidder” is defined in paragraph 33(h). 

(f) “Baseline Bid” is defined in paragraph 33(d)(i). 

(g) “Break Fee” is defined in paragraph 25(b). 

(h) “Broker” means Northwest Atlantic Canada, Inc. 

(i) “Business Day” means a day (other than Saturday or Sunday) on which banks are generally open for business in 
Toronto, Ontario. 

(j) “CA” means a confidentiality agreement in form and substance satisfactory to the Company, in consultation with the 
Monitor. 

(k) “CCAA” is defined in the introduction hereto. 

(l) “CCAA Charges” means the Administration Charge, the KERP Charge, the Directors’ Charge, the Financial Advisor 
Subordinated Charge and the DIP Lender’s Charge (as such terms are defined in the Initial Order) together with any 
other charges approved by the Court. 

(m) “Claims and Interests” is defined in paragraph 4. 

(n) “Company” is defined in the introduction hereto. 

(o) “Competing Bid” is defined in paragraph 18. 

(p) “Competing Bidder” means a bidder that submits a Competing Bid. 

(q) “Confidential Information Memorandum” is defined in paragraph 9. 

(r) “Court” is defined in the introduction hereto. 

(s) “Deposit” is defined in paragraph 29(1). 
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(t) “DIP Lender” means Target Corporation. 

(u) “Expense Reimbursement” is defined in paragraph 25(b). 

(v) “Financial Advisor” means Lazard Frères & Co. LLC. 

(w) “Form of Purchase Agreement” means the form of purchase and sale agreement to be developed by the Applicants, 
in consultation with the Monitor and the Financial Advisor, and provided to Qualified Bidders that submit a Qualified 
LOI for a Sale Proposal. 

(x) “Initial Order” is defined in the introduction hereto. 

(y) “Interested Bidder” is defined in paragraph 9. 

(z) “Leases” means the Applicants’ leasehold interests and all related rights and obligations in connection with the 
properties listed in Schedule “C” hereto. 

(aa) “LOI” is defined in paragraph 8. 

(bb) “Landlord LOI” means a non-binding letter of intent from a landlord for an acquisition or consensual transaction 
for one or more of its Leases that is submitted on or before the Phase 1 Bid Deadline. 

(cc) “Landlord Qualified Bid” means a final binding proposal from a landlord for an acquisition or consensual 
transaction for one or more of its Leases and which meets the requirements set out in paragraphs 29(a), (c), (d), (f), (h), 
(i), (j), (k) and (m). 

(dd) “Monitor” is defined in the introduction hereto. 

(ee) “Outside Backup Date” is defined in paragraph 33(h). 

(ff) “Outside Date” means June 30, 2015. 

(gg) “Phase 1” is defined in paragraph 8. 

(hh) “Phase 1 Bid Deadline” is defined in paragraph 11. 

(ii) “Phase 2” means such period of time from the Phase 1 Bid Deadline to the Approval Motion. 

(jj) “Qualified Bid” means an offer or combination of offers, in the form of a Sale Proposal or Sale Proposals, which 
meets the requirements of paragraph 29. 

(kk) “Qualified Bid Deadline” is defined in paragraph 27. 

(ll) “Qualified Bidder” means a bidder that submits a Qualified Bid. 

(mm) “Qualified LOI” is defined in paragraph 12. 

(nn) “Real Property” means the lands and premises described in Schedule “D” hereto. 

(oo) “Sales Process Order” is defined in the introduction hereto. 

(pp) “Sale Process Procedures” is defined in the introduction hereto. 

(qq) “Sale Proposal” means an offer to acquire or otherwise dispose of all or some of the Leases and/or the Real 
Property. A “Sale Proposal” may include a transaction involving the assignment and assumption, termination and/or 
surrender or disclaimer of a Lease or Leases. 

(rr) “Selected Stalking Horse Bid” is defined in paragraph 23. 
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(ss) “Selected Stalking Horse Bidder” is defined in paragraph 23. 

(tt) “Stalking Horse Bid” is defined in paragraph 20. 

(uu) “Successful Bid” is defined in paragraph 33(g). 

(vv) “Successful Bidder” is defined in paragraph 33(g). 

(ww) “Targeted Outside Date” means May 15, 2015, or such later date as may be determined by the Applicants, on the 
consent of the Monitor, and in consultation with the Financial Advisor and the DIP Lender, provided that in no event 
shall such date be after June 1, 2015. 

(xx) “Teaser Letter” is defined in paragraph 6. 

Supervision of the Real Property Portfolio Sales Process 
2. The Monitor will supervise, in all respects, the Real Property Portfolio Sales Process and any attendant sales and, without 
limitation, will supervise the Financial Advisor’s performance under its engagement by the Company in connection 
therewith. The Applicants shall assist and support the efforts of the Monitor and the Financial Advisor as provided for herein. 
In the event that there is disagreement or clarification required as to the interpretation or application of this Real Property 
Portfolio Sales Process or the responsibilities of the Monitor, the Financial Advisor or the Applicants hereunder, the Court 
will have jurisdiction to hear such matter and provide advice and directions, upon application of any interested person. For 
the avoidance of doubt, and without limiting the rights and protections afforded the Monitor under the CCAA, the Initial 
CCAA Order and the Sales Process Order, the terms of the Initial Order and the Sales Process Order shall govern the 
Monitor’s role in regards to the Real Property Portfolio Sales Process. 
”As Is, Where Is” 
3. The sale of the Leases and the Real Property will be on an “as is, where is” basis and without representations or warranties 
of any kind, nature, or description by the Monitor, the Financial Advisor, the Applicants or any of their respective directors, 
officers, employees, advisors, professionals, agents, estates or otherwise, except and only to the extent set forth in a definitive 
sale agreement executed by an Applicant. 
4. [intentionally deleted] 
Solicitation of Interest 
5. As soon as reasonably practicable, the Monitor will cause a notice of the Real Property Portfolio Sales Process (and such 
other relevant information which the Monitor, in consultation with the Financial Advisor and the Applicants, considers 
appropriate) to be published in The Globe and Mail (National Edition) and The Wall Street Journal (National Edition) and 
posted on the Monitor’s website. 
6. As soon as reasonably practicable, but in any event no more than three (3) Business Days after the issuance of the Sales 
Process Order, the Financial Advisor shall distribute an initial offering summary of the Leases and the Real Property in form 
acceptable to the Applicants and the Monitor (the “Teaser Letter”) notifying those potentially interested parties that are 
identified by the Financial Advisor, the Broker, the Monitor and the Applicants, each in their sole discretion, of the existence 
of the Real Property Portfolio Sales Process and inviting such parties to express an interest in making an offer to acquire all 
or some of the Leases and the Real Property in accordance with the Sales Process Procedures. 
Participation Requirements 
7. Unless otherwise ordered by the Court, or as otherwise determined by the Applicants, in consultation with the Monitor, 
each person seeking to participate in the Real Property Portfolio Sales Process must deliver to the Financial Advisor at the 
address specified in Schedule “B” hereto (including by email transmission):  

(a) a letter setting forth such person’s identity, the contact information for such person and full disclosure of the 
principals of such person; and 

(b) an executed CA which shall include provisions whereby such person agrees to accept and be bound by the provisions 
contained therein. 

Real Property Portfolio Sales Process — Phase 1 
Phase 1 Initial Timing 
8. For a period from the date of the Sales Process Order until the Phase 1 Bid Deadline (”Phase 1”), the Financial Advisor 
(with the assistance of the Monitor, the Applicants and the Broker) will solicit non-binding letters of intent from prospective 
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parties to acquire one or more of the Leases and/or the Real Property (each, an “LOI”). 
Due Diligence 
9. Subject to the provisions of paragraph 43, a confidential information memorandum (the “Confidential Information 
Memorandum”) describing the opportunity to acquire all or some of the Leases and the Real Property will be made available 
by the Financial Advisor to those parties who have executed a CA (each party who executes a CA shall be deemed to be an 
“Interested Bidder”). 
10. Subject to the provisions of paragraph 43, the Financial Advisor will provide each Interested Bidder with access to an 
electronic data room. The Monitor, the Financial Advisor, the Broker, the DIP Lender and the Applicants make no 
representation or warranty as to the information: (a) contained in the Confidential Information Memorandum or the electronic 
data room; (b) provided through any diligence process; or (c) otherwise made available, except to the extent expressly 
contemplated in any definitive sale agreement executed by an Applicant. 
Non-Binding Letters of Intent from Interested Bidders 
11. Interested Bidders that wish to pursue a Sale Proposal must deliver an LOI to the Financial Advisor at the address 
specified in Schedule “B” hereto (including by email transmission), so as to be received by the Financial Advisor not later 
than 5:00 PM (Toronto time) on or before March 5, 2015, or such later date or time as may be determined by the Applicants, 
on the consent of the Monitor, and in consultation with the Financial Advisor and the DIP Lender (the “Phase 1 Bid 
Deadline”). 
12. An LOI so submitted will be considered a qualified LOI for the purposes hereof (a “Qualified LOI”) only if: 

(a) it is submitted on or before the Phase 1 Bid Deadline; 

(b) it contains an indication of whether the Interested Bidder is offering to acquire all or some of the Leases and the Real 
Property; 

(c) it identifies or contains the following: 

(i) the purchase price (or range thereof) in Canadian dollars; 

(ii) the Leases and/or the Real Property subject to the transaction; and 

(iii) any proposed allocation of the purchase price as between each Lease and/or Real Property; 

(d) it provides a general description of any likely financing associated with the proposed transaction; 

(e) it describes any additional due diligence required to be conducted during Phase 2; 

(f) it identifies any anticipated terms or conditions of the Sale Proposal that may be material to the proposed transaction; 
and 

(g) it contains such other information reasonably requested by the Applicants in consultation with the Monitor and the 
Financial Advisor. 

13. A Landlord LOI shall be deemed to be a Qualified LOI. 
14. The Applicants, with the consent of the Monitor, and in consultation with the Financial Advisor, may waive compliance 
with any one or more of the requirements specified above (other than those in (c) and (d)) and deem such non-compliant bids 
to be a Qualified LOI. However, for the avoidance of doubt, the completion of any Sale Proposal shall be subject to the 
approval of the Court and the requirement of such approval may not be waived. 
Assessment of Qualified LOIs and Continuation or Termination of Real Property Portfolio Sales Process 
15. Within five (5) Business Days following the Phase 1 Bid Deadline, or such later date as may be determined by the 
Applicants, with the consent of the Monitor, and in consultation with the Financial Advisor, the Applicants will, in 
consultation with the Financial Advisor and the Monitor, assess the Qualified LOIs received during Phase 1, if any, and will 
determine whether there is a reasonable prospect of obtaining a Qualified Bid. For the purpose of such consultations and 
evaluations, the Monitor or the Financial Advisor may request clarification of the terms of any Qualified LOI submitted by an 
Interested Bidder. 
16. In assessing the Qualified LOIs submitted in Phase 1, the Applicants, following consultation with the Monitor and the 



Target Canada Co., Re, 2015 CarswellOnt 4306  
2015 CarswellOnt 4306 
 

 Copyright © Thomson Reuters Canada Limited or its licensors (excluding individual court documents). All rights reserved. 7 

 

Financial Advisor will consider, among other things, the following: 

(a) the form and amount of consideration being offered; 

(b) the effect of accepting Sale Proposals which are not on an en bloc basis; 

(c) the financial capability of the Interested Bidder to consummate the proposed transaction; 

(d) the financial and other capability of the Interested Bidder to perform, observe and comply with the terms (including 
payment and other obligations) of the applicable Leases(s); 

(e) the anticipated conditions to closing of the proposed transaction (including any required regulatory and landlord 
approvals); 

(f) the estimated time required to complete the proposed transaction and whether, in the Applicants’ reasonable business 
judgment, in consultation with the Monitor and the Financial Advisor, it is reasonably likely to result in the execution of 
a definitive agreement on or before the Targeted Outside Date; and 

(g) such other criteria as the Applicants may, in consultation with the Monitor and the Financial Advisor, determine. 

17. If one or more Qualified LOIs are received and the Applicants, with the consent of the Monitor, and in consultation with 
the Financial Advisor, determine that there is a reasonable prospect of obtaining a Qualified Bid, the Applicants shall 
continue the Real Property Portfolio Sales Process as set forth herein. 
Phase 2 
Due Diligence 
18. Each Interested Bidder that: (a) submits a Qualified LOI; and (b) is not eliminated from the Real Property Portfolio Sales 
Process by the Applicants, following consultation with the Financial Advisor and the Monitor, and after assessing whether 
such Qualified LOI meets the criteria in paragraph 16 herein, may be invited by the Applicants to participate in Phase 2 (each 
such bidder, a “Competing Bidder”). 
19. Subject to the provisions of paragraph 43, the Financial Advisor will provide each Competing Bidder with access to 
additional due diligence materials and information relating to the Leases and Real Property as the Applicants, in their 
reasonable business judgment and in consultation with the Financial Advisor and the Monitor, determine appropriate, 
including all guarantees and indemnities by any person, and information or materials reasonably requested by Competing 
Bidders. 
Stalking Horse Bids from Competing Bidders 
20. The Applicants, in their reasonable business judgment, on consent of the Monitor, and in consultation with the Financial 
Advisor, may select one or more bids from Competing Bidders to serve as Selected Stalking Horse Bids. Paragraphs 20 to 26 
apply only in the event one or more such bids is so selected to serve as a Selected Stalking Horse Bid. Any Competing Bidder 
that wishes to submit a stalking horse bid (a “Stalking Horse Bid”) must deliver a Qualified Bid in accordance with paragraph 
29, as applicable, to the Financial Advisor at the address specified in Schedule “B” hereto (including by email transmission) 
so as to be received by it not later than 5:00 pm (Toronto time) on or before March 26, 2015, or such later date or time as 
may be determined by the Applicants on the consent of the Monitor and in consultation with the Financial Advisor and the 
DIP Lender (the “Stalking Horse Bid Deadline”). 
21. The Applicants, in consultation with the Financial Advisor and the Monitor, will review and evaluate each Stalking Horse 
Bid in accordance with the criteria set out in paragraph 31(b) for the review of Qualified Bids, and, with the consent of the 
Monitor and in consultation with the Financial Advisor, may waive compliance with any one or more of the requirements 
with respect to Qualified Bids specified herein which are applicable to any Stalking Horse Bid(s). 
22. If one or more Stalking Horse Bids is received, the Applicants, exercising their reasonable business judgment, on consent 
of the Monitor and in consultation with the Financial Advisor, may select the Stalking Horse Bid(s) it considers most 
favourable and shall negotiate and attempt to settle the terms of a definitive agreement in respect of such Stalking Horse 
Bid(s). 
23. A definitive agreement negotiated and settled in respect of a Stalking Horse Bid as selected by the Applicants on the 
consent of the Monitor will be a “Selected Stalking Horse Bid” hereunder and the person(s) who made the Selected Stalking 
Horse Bid will be a “Selected Stalking Horse Bidder” hereunder. For greater certainty, the Applicants may select more than 
one Selected Stalking Horse Bid on the consent of the Monitor; provided, however, that only one Selected Stalking Horse 
Bid may be selected in respect of any particular Lease and/or Real Property. 
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24. For the avoidance of doubt, the Applicants reserve the right, taking into account all other factors set forth herein 
(including execution risk), to choose, on the consent of the Monitor, one or more successful bidders as Selected Stalking 
Horse Bidders that did not offer the highest purchase price for the Leases and/or the Real Property. 
25. The Applicants may grant, on consent of the Monitor and in consultation with the Financial Advisor, each Selected 
Stalking Horse Bidder, the following bid protections: 

(a) a Break Fee not to exceed 3.0% of the negotiated purchase price of the applicable Leases and/or the Real Property 
(the “Break Fee”); and/or 

(b) an expense reimbursement of documented and reasonable out of pocket costs in pursuing the opportunity to 
consummate a Sale Proposal to a maximum amount of $150,000 in the aggregate (the “Expense Reimbursement”). 

26. A Selected Stalking Horse Bidder shall only be entitled to payment of a Break Fee and/or an Expense Reimbursement, as 
applicable, if and when the Applicants consummate a transaction for the applicable Leases and/or Real Property with a 
Successful Bidder or a Backup Bidder, neither of which is the Selected Stalking Horse Bidder. 
Qualified Bids 
27. The deadline for submission of bids to be considered for the sales of Lease(s) and/or Real Property (the “Qualified Bids”) 
shall be April 23, 2015, or such later date or time as may be determined by the Applicants on the consent of the Monitor and 
in consultation with the Financial Advisor and the DIP Lender (the “Qualified Bid Deadline”). 
28. A Landlord Qualified Bid shall be deemed to be a Qualified Bid. 
29. Any Competing Bidder (other than a Selected Stalking Horse Bidder, which, for the avoidance of doubt, is deemed to be 
a Qualified Bidder) who wishes to become a Qualified Bidder must submit a Qualified Bid satisfying the conditions set forth 
below for the applicable Lease(s) and/or Real Property: 

(a) it is received by the Qualified Bid Deadline; 

(b) it is a final binding proposal in the form of a duly authorized and executed purchase agreement, including the 
purchase price for the Leases and/or the Real Property proposed to be acquired, based on the Form of Purchase 
Agreement and accompanied by a clean Word version and a blacklined mark-up of the Form of Purchase Agreement 
showing amendments and modifications made thereto, together with all exhibits and schedules thereto, and such 
ancillary agreements as may be required by the Competing Bidder with all exhibits and schedules thereto; 

(c) it is irrevocable until the earlier of: (i) the approval by the Court of a Successful Bid, and (ii) 28 days following the 
Qualified Bid Deadline, provided that if such bidder is selected as the Successful Bidder, its offer will remain 
irrevocable until the closing of its Successful Bid; 

(d) it includes an irrevocable commitment of the Competing Bidder to serve as the Backup Bidder in accordance with 
the Sale Process Procedures; 

(e) it includes written evidence of a firm, irrevocable commitment for financing, or other evidence of ability to 
consummate and perform the proposed transaction, and to meet all of the financial obligations under the Lease(s) that 
will allow the Monitor, in consultation with the Financial Advisor and the Applicants, to make a reasonable 
determination as to the Competing “Bidder’s financial and other capabilities to consummate and perform the transaction 
contemplated by its Qualified Bid; 

(f) it lists the Leases and/or the Real Property to be subject to the bid and an allocation of the purchase price on a 
property by property basis; 

(g) it includes details of any amendments which such Competing Bidder seeks to any such Lease(s) from the applicable 
landlord(s) and other non-landlord liabilities to be assumed by the Competing Bidder; for greater certainty, nothing in 
this Real Property Portfolio Sales Process shall be construed to (i) permit or require any amendments to the terms of any 
Lease(s) without the consent of the applicable landlord(s), or (ii) obligate any landlord to negotiate with a Competing 
Bidder regarding any such amendments; 

(h) it is not conditional upon, among other things: 
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(i) the outcome of unperformed due diligence by the Competing Bidder; or 

(ii) obtaining financing; 

(i) it fully discloses the identity of each entity that will be sponsoring or participating in the bid, and the complete terms 
of such participation; 

(j) with respect to any condition to closing contained in the definitive documentation, it outlines the anticipated time 
frame and any anticipated impediments for obtaining such approvals; 

(k) it includes evidence, in form and substance reasonably satisfactory to the Applicants, the Monitor and the Financial 
Advisor, of authorization and approval from the bidder’s board of directors (or comparable governing body) with 
respect to the submission, execution, delivery and closing of the transaction contemplated by the bid; 

(l) it is accompanied by a deposit (the “Deposit”) in the form of a wire transfer (to a bank account specified by the 
Monitor), or such other form acceptable to the Monitor, payable to the order of the Monitor on behalf of the Applicants, 
in trust, in an amount equal to 10% of the purchase price for the Leases and/or the Real Property proposed to be 
acquired, to be held and dealt with in accordance with the terms of a definitive agreement executed by an Applicant and 
this Real Property Portfolio Sales Process, provided, however, that such amount may be raised or lowered for any 
particular Qualified Bid by the Applicants, in their reasonable business judgment and in consultation with the Monitor 
and the Financial Advisor; 

(m) it includes an acknowledgement and representation that the bidder: (i) has relied solely upon its own independent 
review, investigation and/or inspection of any documents and/or the assets to be acquired and liabilities to be assumed in 
making its bid; (ii) did not rely upon any written or oral statements, representations, promises, warranties or guaranties 
whatsoever, whether express or implied (by operation of law or otherwise), regarding the assets to be acquired or 
liabilities to be assumed or the completeness of any information provided in connection therewith, except as expressly 
stated in the purchase and sale agreement; and (iii) acknowledges that the occupancy of the premises set forth in the 
Leases may not be available until the completion of any inventory sale at the premises; and 

(n) it contains such other information reasonably requested by the Applicants, in consultation with the Monitor and the 
Financial Advisor. 

30. The Applicants, with the consent of the Monitor and in consultation with the Financial Advisor, may waive compliance 
with any one or more of the requirements with respect to Qualified Bids or Landlord Qualified Bids specified herein. 
31. The Applicants, in consultation with the Financial Advisor: 

(a) may, in consultation with the Monitor, engage in negotiations with Qualified Bidders as they deem appropriate and 
may accept revisions to Qualified Bids, in their discretion, that are otherwise consistent with these Sales Process 
Procedures; 

(b) shall, on the consent of the Monitor, determine which is the most favourable bid with respect to such Lease(s) and/or 
Real Property, taking into account, among other things: 

(i) the form and amount of consideration being offered; 

(ii) whether the Qualified Bid maximizes value for the Leases and/or the Real Property, including the effect of 
accepting Sale Proposals which are not on an en bloc basis; 

(iii) the demonstrated financial capability of the Qualified Bidder to consummate the proposed transaction; 

(iv) the conditions to closing of the proposed transaction (including any required regulatory and landlord 
approvals); 

(v) the terms and provisions of any proposed transaction documentation; 
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(vi) the estimated time required to complete the proposed transaction and whether, in the Applicants’ reasonable 
business judgment, in consultation with the Monitor and the Financial Advisor, it is reasonably likely to result in 
the execution of a definitive agreement on or before the Targeted Outside Date; and 

(vii) such other criteria as the Applicants may in consultation with the Monitor and the Financial Advisor 
determine. 

Auction Process 
32. The Applicants, in consultation with the Financial Advisor and the Monitor, shall commence one or more auctions (the 
“Auctions”) on or about April 28, 2015. 
33. The Applicants, in consultation with the Financial Advisor and the Monitor, shall conduct Auctions on the following 
terms: 

(a) only Qualified Bidders for the Lease(s) and/or Real Property to be auctioned and their financial and legal advisors 
shall be entitled to participate in an Auction; 

(b) the Qualified Bidders who wish to participate at an Auction must appear in person; 

(c) official actions at any Auction shall be made on the record in the presence of a court reporter; 

(d) the Applicants and their advisors shall, at the outset of any Auction, announce: 

(i) the Qualified Bid(s) selected by the Applicants, in their reasonable business judgment and on the consent of the 
Monitor in consultation with the Financial Advisor, that are the most favourable Qualified Bid(s) as of the date 
thereof (the “Baseline Bid”); and 

(ii) procedures for the conduct of the Auction, including, among other things, any overbid amounts; 

(e) to make a bid at the Auction, a Qualified Bidder will modify and resubmit its Qualified Bid, which resubmission 
shall become its new Qualified Bid; 

(f) subsequent bids after the Baseline Bid must be higher and better (as determined by the Applicants, in their reasonable 
business judgment and in consultation with the Financial Advisor and the Monitor) by at least the amount of any 
applicable overbids; 

(g) the Auction shall continue until there are no further higher and better Qualified Bids (as determined by the 
Applicants, in their reasonable business judgment and in consultation with the Financial Advisor and the Monitor) that 
comply with the procedures set forth for the Auction, and such highest and best Qualified Bid at the time shall become 
the “Successful Bid” (and the person(s) who made the Successful Bid shall become the “Successful Bidder”); 

(h) the entity with the next-highest or otherwise second best Qualified Bid at the Auction (as determined by the 
Applicants, in their reasonable business judgment and in consultation with the Financial Advisor and the Monitor) shall 
be required to serve as a backup bidder (the “Backup Bidder”). The identity of the Backup Bidder and the amount and 
material terms of the final Qualified Bid of the Backup Bidder (the “Backup Bid”) shall be announced by the Financial 
Advisor at the conclusion of the Auction concurrently with announcement of the Successful Bidder. The Backup Bidder 
shall be required to keep its Backup Bid open and irrevocable until the earlier of (i) 5:00 p.m. (Toronto time) on the first 
Business Day that is 60 days after the date of the Auction (the “Outside Backup Date”) and (ii) the closing of the 
transaction with the Successful Bidder; and 

(i) any break fees or other fees due to a Selected Stalking Horse Bidder who is not a Successful Bidder or Backup 
Bidder shall be payable upon the consummation of the Successful Bid or Backup Bid, as applicable, for the applicable 
Leases and/or Real Property. 

34. The Applicants, with the consent of the Monitor, and in consultation with the Financial Advisor, may modify Auction 
procedures at any time. 
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35. Notwithstanding the foregoing or anything else contained herein, the Applicants reserve the right, taking into account all 
other factors set forth herein (including execution risk), to choose one or more bidders as Successful Bidders that did not 
offer the highest purchase price for the Leases and/or the Real Property. 
36. All Deposits will be retained by the Monitor and invested in a separate interest bearing trust account. If there is a 
Successful Bid, the Deposit (plus accrued interest) paid by any Successful Bidder whose bid is approved at the Approval 
Motion will be applied to the purchase price upon closing of the approved transaction and will be non-refundable. The 
-Deposit (plus applicable interest) of each Qualified Bidder not selected as a Successful Bidder will be returned to such 
Qualified Bidder within five (5) Business Days of the date upon which the Successful Bids are approved by the Court; 
provided, however, that the Deposit of any Backup Bidder shall not be returned to such Backup Bidder until the earlier of (a) 
consummation of the Successful Bid and (b) the expiration of the Outside Backup Date. If there is no Successful Bid, subject 
to the following paragraph, all Deposits (plus applicable interest) will be returned to the bidders within five (5) Business 
Days of the date upon which the Real Property Portfolio Sales Process is terminated in accordance with the Sale Process 
Procedures. 
37. If a Successful Bidder breaches its obligations under its Qualified Bid, its Deposit shall immediately be forfeited to the 
Applicants without limiting any other of the Applicants’ rights and remedies at law or at equity. 
Approval Motion for Definitive Agreements 
38. The Applicants will apply to the Court (the “Approval Motion”) for an order approving the Successful Bid(s), or for 
Lease(s) and/or Real Property not subject to an Auction, the applicable Qualified Bid(s), and authorizing the Applicants to 
enter into any and all necessary agreements with respect to the Successful Bid(s) and Qualified Bid(s), as applicable, and to 
undertake such other actions as may be necessary or appropriate to give effect to the Successful Bid(s) and Qualified Bid(s), 
as applicable. The Approval Motion may be adjourned or rescheduled by the Applicants, in consultation with the Monitor 
and the DIP Lender, and without further notice by an announcement of the adjourned date at the Approval Motion. Nothing 
in this Real Property Portfolio Sales Process and nothing in any arrangements made during the course thereof between the 
Monitor and/or the Applicants on the one hand and a Successful Bidder on the other shall in any way prejudice or impair the 
ability of a landlord(s) to object to the Court approval of a Successful Bid. 
Other Terms 
Approvals 
39. For the avoidance of doubt, the approvals required pursuant to the terms hereof are in addition to, and not in substitution 
for, any other approvals required by the CCAA or any other statute or as otherwise required at law in order to implement a 
Successful Bid, Backup Bid or Qualified Bid, as applicable. 
Amendment 
40. If there is any proposed material modification to the Real Property Portfolio Sales Process by the Applicants, the 
Applicants will seek Court approval of such material modification on notice to the Service List. Otherwise, the Applicants 
retain the discretion, with the consent of the Monitor and the DIP Lender and in consultation with the Financial Advisor, to 
modify the Real Property Portfolio Sales Process from time to time. 
DIP Lender Communications 
41. The Applicants, the Monitor and the Financial Advisor will communicate and consult with the DIP Lender throughout the 
Real Property Portfolio Sales Process and will provide information to the DIP Lender in connection with such 
communications. 
Monitor Updates 
42. The Monitor will provide periodic updates to the Court on notice to the Service List with respect to the conduct and 
progress of the Real Property Portfolio Sales Process, including an update to be delivered to the Court at the conclusion of 
Phase 1, prior to the commencement of any Auction and at the conclusion of any Auction. 
Reservation of Rights 
43. The Applicants, in their reasonable business judgment and in consultation with the Monitor and the Financial Advisor, 
may provide Interested Bidders with any diligence materials and information, including site visits, that the Applicants deem 
necessary and appropriate to maximize the value of Real Property Portfolio Sales Process at any time after entry of the Sale 
Process Order. 
44. Notwithstanding anything else contained herein, at any time after entry of the Sale Process Order, the Applicants, in their 
reasonable business judgment and in consultation with the Financial Advisor and the Monitor may, from time to time, 
withdraw any Lease(s) and/or Real Property from this Real Property Portfolio Sales Process in accordance with the CCAA, 
the Applicants’ rights under the Initial Order, or if any agreement is reached with the landlord of the relevant Lease(s). 
45. The Applicants, after consultation with the Financial Advisor and on the consent of the Monitor, may reject any or all 
bids. 
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46. To the extent any notice of changes to these procedures or related dates, time, or locations is required or otherwise 
appropriate, the Monitor may publish such notices on the Monitor’s public web site at 
http://www.alvarezandmarsal.com/targetcanada and the Applicants shall forthwith serve such notices on the Service List, and 
such notice shall be deemed satisfactory, subject to any other notice requirements specifically set forth herein or as required 
by the Court. 
47. This Real Property Portfolio Sales Process does not, and will not be interpreted to, create any contractual or other legal 
relationship between the Applicants or the Monitor and any Qualified Bidder, other than, with respect to the Applicants, as 
specifically set forth in a definitive agreement that may be executed by an Applicant. At any time during the Real Property 
Portfolio Sales Process, the Monitor may apply to the Court for advice and directions with respect to the discharge of its 
power and duties hereunder. 
Landlord Communications 
48. The Applicants, the Monitor and the Financial Advisor will communicate with the landlords under the Leases from time 
to time, as appropriate, in connection with their respective interests in the Real Property Portfolio Sales Process. 
Outside Date 
49. If a definitive agreement with respect to a particular Lease(s) is not executed on or before June 1, 2015, any such Lease(s) 
that is not subject to a definitive executed agreement on or before such date (or not earlier disclaimed, which disclaimer has 
become effective by June 1, 2015) shall be released from the stay of proceedings and shall be disclaimed in accordance with 
the CCAA and the Initial Order on June 1, 2015. 
50. If a transaction with respect to a particular Lease(s) has not been completed on or before June 30, 2015 or such later date 
as may be ordered by the Court, any such Lease(s) that is the subject of such transaction shall be released from the stay of 
proceedings and shall be disclaimed in accordance with the CCAA and the Initial Order on the later of (i) June 30, 2015, and 
(ii) such later date as may be ordered by the Court, as applicable. 

Schedule”A” 
Applicants 
Target Canada Co. 
Target Canada Health. Co. 
Target Canada Mobile GP Co. 
Target Canada Pharmacy (BC) Corp. 
Target Canada Pharmacy (Ontario) Corp. 
Target Canada Pharmacy Corp. 
Target Canada Pharmacy (SK) Corp. 
Target Canada Property LLC 
Target Canada Pharmacy Franchising LP 
Target Canada Mobile LP 
Target Canada Property LP 

Schedule”B” 
To the Company: 

Target Canada Co. 

5570 Explorer Drive 

Mississauga, ON L4W 0C3 

Attn: Aaron Alt 

Email: aaron.alt@target.com 

With a copy to: 

Osier, Hoskin & Harcourt LLP 

100 King Street West 

1 First Canadian Place 
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Suite 6200, P.O. Box 50 

Toronto, ON M5X 1B8 

Attn: Tracy Sandler & Heather McKean 

Email: tsandler@osler.com & hmckean@osler.com 

To the Monitor: 

Alvarez & Marsal Canada Inc., Court appointed Monitor of Target Canada Co. et al 

Royal Bank Plaza, South Tower, Suite 2900 

PO Box 22 

Toronto ON M5J 2J1 

Attn: Doug McIntosh and Bill Kosturos 

Email: dmcintosh@alavarezandmarsal.com & bkosturos@alvarezandmarsal.com 

With a copy to: 

Goodmans LLP 

Bay Adelaide Centre 

333 Bay Street, Suite 3400 

Toronto, Ontario M5H 2S7 

Attn: Jay Carfagnini and Ken Herlin 

Email: jcarfagnini@goodmans.ca & kherlin@goodmans.ca 

To the Financial Advisor:  

Lazard Freres & Co. LLC. 

30 Rockefeller Plaza 

New York, NY 10112 

Attn: Tim Pohl & Phillip Summers 

Email: tim.pohl@lazard.com & phillip.summers@lazard.com 

To the Broker: 

Northwest Atlantic Canada, Inc. 

864 York Mills Road 

Toronto, Ontario M3B 1Y4 

Attn: Tim Sanderson 
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Email: tim@nwaretail.com 

To the DIP Lender: 

Target Corporation 

1000 Nicollet Mall 

Minneapolis, MN 55403 

Attn: Corey Haaland 

Email: corey.haaland@target.com 

With a copy to: 

Faegre Baker Daniels LLP 

2200 Wells Fargo Center 

90 South Seventh Street 

Minneapolis, MN 55402 

Attn: Dennis M. Ryan 

Email: dennis.ryan@faegrebd.com 

Schedule”C” 
Leases 

ID # Description City Province 
3505 Bayshore Mall Ottawa ON 
3507 Intercity Shopping Centre Thunder Bay ON 
3508 Discovery Harbour Shopping Centre Campbell River BC 
3509 Nanaimo North Town Centre Nanaimo BC 
3510 Westmount Shopping Centre London ON 
3511 Hazeldean Mall Kanata ON 
3512 Driftwood Mall Courtenay BC 
3516 Carrefour Richelieu St-Jean-sur-Richelieu QC 
3519 South Hamilton Square Hamilton ON 
3522 County Fair Mall Smiths Falls ON 
3524 Queenston Place Hamilton ON 
3526 Lawrence Square Toronto ON 
3530 Sydney Shopping Centre Sydney NS 
3533 Thames-Lea Plaza Chatham-Kent ON 
3534 Lansdowne Centre Richmond BC 
3538 Forest Lawn Shopping Centre Calgary AB 
3547 Les Galeries Gatineau Gatineau QC 
3548 Hillside Mall Victoria BC 
3550 Uptown Centre Fredericton NB 
3552 Westdale Mall Mississauga ON 
3557 Scottsdale Mall Delta BC 
3559 Five Points Mall Oshawa ON 
3560 Lindsay Square Mall Lindsay ON 
3561 Kingsway Garden Mall Edmonton AB 
3564 Sherwood Park Mall Edmonton (Sherwood Park) AB 
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3565 Upper Canada Mall Newmarket ON 
3566 Northwest Centre Moncton NB 
3572 Milton Mall Shopping Centre Milton ON 
3574 Prairie Mall Grande Prairie AB 
3575 Cottonwood Mall Chilliwack BC 
3576 Carrefour St-Georges Saint-Georges QC 
3577 The Mall At Lawson Heights Saskatoon SK 
3586 Haney Place Mall Maple Ridge BC 
3590 Carrefour De L’Estrie Sherbrooke QC 
3591 Cataraqui Town Centre Kingston ON 
3592 Les Rivieres Shopping Centre Trois-Rivieres QC 
3595 Carrefour Angrignon Montreal QC 
3608 Cambridge Centre Cambridge ON 
3609 Centrepoint Mall Toronto ON 
3610 Terrarium Shopping Centre Pointe-Claire QC 
3613 Le Carrefour Rimouski Rimouski QC 
3614 Medicine Hat Mall Medicine Hat AB 
3615 Tamarack Mall Cranbrook BC 
3616 Coquitlam Centre Coquitlam BC 
3617 Surrey Place/Central City Surrey BC 
3623 Bramalea City Centre Brampton ON 
3624 Bower Place Red Deer AB 
3628 Meadowlands Shopping Centre Ottawa-Gatineau ON 
3630 1899 Algonquin Avenue North Bay ON 
3634 Place Portabello Brossard QC 
3636 Square One Mississauga ON 
3637 Charlottetown Mall Charlottetown PE 
3639 Durham Centre Ajax ON 
3642 Laurentian Power Centre Kitchener ON 
3644 Kildonan Place Shopping Centre Winnipeg MB 
3645 Seaway Mall Welland ON 
3646 Erin Mills Town Centre Mississauga ON 
3647 Galeries D’Anjou Montreal QC 
3648 West Edmonton Mall Edmonton AB 
3650 Corner Brook Comer Brook NL 
3652 Bayers Lake Power Centre Halifax NS 
3655 McAllister Place Saint John NB 
3657 Carrefour Du Nord Saint-Jerome QC 
3658 RioCan St. Laurent Ottawa ON 
3663 Pickering Town Centre Pickering ON 
3665 Orillia Square Orillia ON 
3666 Hillcrest Mall Richmond Hill ON 
3667 Bridlewood Mall Scarborough ON 
3668 Shoppers World Brampton Brampton ON 
3669 Sheridan Mall Mississauga ON 
3670 Hopedale Mall Oakville ON 
3671 Meadowland Power Centre Hamilton ON 
3672 Conestoga Mall Waterloo ON 
3677 Sudbury Supermall Sudbury ON 
3682 Southdale Centre Winnipeg MB 
3688 Village Green Mall Vernon BC 
3690 Willowbrook Shopping Centre Langley BC 
3693 Carrefour St-Eustache Saint-Eustache QC 
3694 St. Albert Centre St. Albert AB 
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3695 Mega Centre Autoroute 13 Laval QC 
3696 Les Galeries De La Capitale Quebec City QC 
3697 Mic Mac Mall Halifax NS 
3698 Orchard Park Plaza Kelowna BC 
3699 Stratford Mall Stratford ON 
3702 Place Longueuil Longueuil QC 
3704 Place Alexis Nihon Westmount QC 
3705 Place Versailles Shopping Centre Montreal QC 
3706 Masonville Place London ON 
3707 Woodbine Centre Toronto ON 
3708 Devonshire Mall Windsor ON 
3709 Les Promenades Saint-Bruno Saint-Bruno-de-Montarville QC 
3710 Bonnie Doon Edmonton AB 
3711 Oakridge Centre Vancouver BC 
3713 Sunridge Mall Calgary AB 
3714 Market Mall Calgary AB 
3715 Cloverdale Mall Toronto ON 
3717 Metropolis At Metrotown Burnaby BC 
3718 Les Galeries Joliette Joliette QC 
3719 Pine Centre Prince George BC 
3725 Galeries Chagnon Levis QC 
3728 Northgate Mall Regina SK 
3729 Shoppers World Danforth Toronto ON 
3730 Pen Centre St. Catharines ON 
3731 Bedford Place Bedford NS 
3732 Cabot Square St John’s NL 
3737 Shoppes At Shawnessy Calgary AB 
3738 Burlington Mall Burlington ON 
3739 Abbotsford Power Centre Abbotsford BC 
3742 East York Town Centre Toronto ON 
3743 Place Fleur De Lys Quebec City QC 
3744 Sahali Centre Mall Kamloops BC 
3746 Billings Bridge Plaza Ottawa ON 
3747 Grant Park Winnipeg MB 
3749 Aurora Shopping Centre Aurora ON 
3751 Gates Of Fergus Wellington ON 
3753 Centre Mall Hamilton ON 
3754 Signal Hill Centre Calgary AB 
3755 Place Laurier Quebec City QC 
3757 Clarington Town Centre Clarington ON 
3759 Stone Road Mall Guelph ON 
3760 Tillicum Mall Victoria BC 
3761 Millcroft Centre Burlington ON 
3762 Flamborough Power Centre Hamilton ON 
3763 Shoppers Mall Brandon MB 
3764 Place D’Orleans Ottawa ON 
3765 Faubourg Boisbriand Boisbriand QC 
3766 Centre At Circle & Eighth Saskatoon SK 
3767 Taunton Road Power Centre Whitby ON 
3768 Eglinton and Warden Toronto ON 
3769 Place Vertu St Laurent QC 
3770 Mill Woods Town Centre Edmonton AB 
3772 Chinook Centre Calgary AB 
3773 Trinity Common Brampton ON 
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7000 Centre Laval Laval QC 
7001 RioCan Niagara Falls Niagara Falls ON 
7002 Stockyards Toronto ON 
7008 York Street Toronto ON 
7325 Warehouse space Mississauga ON 
7326 Warehouse space Calgary AB 
7327 Warehouse space Montreal QC 
7328 Warehouse space Bumaby BC 
7329 Distribution Facility Hamilton ON 
7330 Distribution Facility Calgary AB 

7403—7404 Office space Oshawa ON 
7405—7406 Office space Burlington ON 

7407—7408—74
09 

Office space Burnaby BC 

7410 Office space Edmonton AB 
7411 Office space Calgary AB 
7412 Office space Winnipeg MB 

7413—7414—74
15 

Office space Montreal QC 

7416 Office space Quebec City QC 
7417 Office space Ottawa ON 
7418 Office space Dartmouth NS 
9730 Office space Mississauga ON 

9731—7400—74
01—7402—7419 

Office space Mississauga ON 

 
Schedule”D” 

Real Property 
ID # Description City Province 
7004 Park Place Barrie ON 
7006 Candiac Power Centre Candiac QC 
7012 Polo Park Winnipeg MB 
7300 Distribution Facility Milton ON 
7301 Distribution Facility Calgary AB 
7302 Distribution Facility Cornwall ON 
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