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1.0 INTRODUCTION 

1. TDB Restructuring Limited (the “Receiver”), in its capacity as receiver over the real 

property known municipally as 311 Conacher Drive, Kingston, Ontario (the 

“Kingston Property”), filed its Second Report to the Court dated September 26, 

2024 (the “Second Report”) in connection with a motion by the Receiver seeking, 

inter alia, an order approving the sale of the Real Property.  

1.1 Purpose of Report 

2. The purpose of this supplement to the Second Report (the “Supplement to the 

Second Report”) is to  

(a) address various matters set out in the responding record of the second 

mortgagee, 2462686 Ontario Inc. (“246 Ontario”), and specifically the 

Affidavit of Yuri Boltyansky sworn October 7, 2024 (the “Bolytansky 

Affidavit”); and 

(b) seek an order approving the Supplement to the Second Report and the 

Receiver’s conduct and activities set out therein.   

3. The Supplement to the Second Report should be read in conjunction with the Second 

Report, including the Terms of Reference set out therein. 

4. Unless otherwise defined, the defined terms in the Supplement to the Second Report 

have the same definitions as set out in the Second Report. 

2.0 THE BOLYTANSKY AFFIDAVIT 

2.1 Prior Offer on the Kingston Property 

5. At paragraph 14 of the Bolytansky Affidavit, the affiant expresses concern regarding 

the purchase price for the Kingston Property and attaches as Exhibit D to the 

Bolytansky Affidavit a prior offer in respect of Kingston Property (the “Newport 

Offer”).  The affiant questions in his affidavit whether the Receiver was in contact 

with Newport Developments and Management Corp. (“Newport”).  The Receiver 

notes the following: 
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(a) the Newport Offer was: (i) dated August 29, 2023 and is not signed by 

Conacher Kingston Holdings Inc.; (ii) conditional for a 45 day period pending 

the purchaser’s due diligence in respect of the Kingston Property; and (iii) 

irrevocable by the buyer until 5:00 pm on September 6, 2023. 

(b) the Receiver was contacted in March 2024 by Newport’s real estate broker, The 

Behar Group Realty Inc. (“Behar”).  On March 25, 2024, the Receiver emailed 

Mr. Michael Saperia, Senior Vice-President of Behar to provide him with 

contact details for Rogers & Trainor Commercial Realty Inc., the listing broker 

engaged by the Receiver. A copy of the Receiver’s correspondence with Mr. 

Saperia of Behar is attached hereto as Appendix “A”.  No offer was received 

from Newport. 

(c) The Receiver believes it has demonstrated in the Second Report that the 

Kingston Property was widely marketed for a sufficient time period and that 

the current offer for the Kingston Property is the highest and best offer 

available in the circumstances. 

2.2 Distribution 

6. At paragraph 19 of the Bolytansky Affidavit, the affiant sets out that any proposed 

distribution should be held in abeyance pending the sale of the Toronto Property.  

The Receiver disagrees with this on the basis that it is undisputed that Cameron 

Stephens Mortgage holds a first mortgage over both the Kingston Property and the 

Toronto Property. Therefore, the Receiver’s position remains that Cameron 

Stephens’ is entitled to, and should, be paid from the net proceeds of the sale of the 

Kingston Property (as contemplated in the proposed amended distribution order). 

Once both Properties are sold and assuming Cameron Stephens has been paid in full, 

the distribution of any remaining funds can be addressed by the Court. This process 

will ensure the orderly distribution of the remaining funds and allow all stakeholders 

to advance their positions, including any marshalling arguments they may wish to 

make, about the appropriate distribution of any remaining funds.  
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7. The Receiver has already agreed to withhold distribution of any proceeds to the 

second and third mortgagees of the Kingston Property pending a further Court 

attendance. 

8. Notwithstanding that a payout statement for 246 Ontario has been attached as 

Exhibit C to the Bolytansky Affidavit, the Receiver understands from Paliare Roland 

that, to date, neither the second or third mortgagees has provided it with copies of 

their security documentation in order for Paliare Roland to opine on the validity, 

enforceability and priority of their security. 

3.0 RECEIVER’S REQUEST OF THE COURT 

9. In addition to the relief requested in the Second Report, the Receiver respectfully 

requests that the Court make an Order approving the Supplement to the Second 

Report and the Receiver’s conduct and activities described therein. 

 

All of which is respectfully submitted to this Court as of this 8th day of October, 2024. 

 

TDB RESTRUCTURING LIMIITED, solely in its capacity as 
Receiver of 311 Conacher Drive and 2849, 2851, 2853, 2855 and 2857 
Islington Avenue and not in its personal or corporate capacity 

Per:  
Arif Dhanani, CPA, CA, CIRP, LIT 
Managing Director 
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Arif Dhanani

From: Michael Saperia <msaperia@thebehargroup.com>
Sent: Monday, March 25, 2024 4:11 PM
To: Arif Dhanani
Subject: RE: 311 Conacher Dr., Kingston

Arif, 
 
Thanks very much. 
 
I will be in touch with the listing broker. 
 
Regards, 
Michael 
 

 

Michael J. Saperia 
Senior Vice President | Broker 
The Behar Group Realty Inc., Brokerage  
T:  416.636.8898 Ext. 229 
F:  416.636.8890  
C:  416.804.9162  
E:  msaperia@thebehargroup.com 
My: Downloadable V-Card | Profile & Listings   | Tenant Clients 
|  LinkedIn    

        

  1170 Sheppard Ave W, Suite 24 Toronto, ON M3K 2A3, Canada  
 

 
From: Arif Dhanani <adhanani@tdbadvisory.ca>  
Sent: Monday, March 25, 2024 3:33 PM 
To: Michael Saperia <msaperia@thebehargroup.com> 
Subject: RE: 311 Conacher Dr., Kingston 
 
Good Afternoon Mr. Saperia, 
 
I trust you’re well and that you had a good weekend.  The Receiver has entered into a listing agreement with 
Rogers & Trainor Commercial Realty Inc. (“RTCR”), and specifically with a gentleman there named Kostas 
Doulas.  Mr. Doulas has advised that the opportunity should be on the MLS by approximately April 10, 
2024.  The reason for the delay is that RTCR will be putting together a data room for the sale of the property 
and needs some time to be able to assemble same. 
 
That being said, the Receiver has entered into a short-term exclusive listing agreement with RTCR so that it is 
able to take calls and deal with interested purchasers between now and the time the property is listed on the 
MLS. 
 
Mr. Doulas’ contact information is set out below: 

 External sender 
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Kostas Doulas 
Broker of Record 
Office:  613-384-1997 ext. 17 
Cell:      613-539-4444 
Email:  kdoulas@rtcr.com 
 
The Receiver trusts that the foregoing is helpful to you.  Should you have further questions of the Receiver, 
please do not hesitate to contact the writer by return email or at 647-725-0183. 
 
Yours truly, 
 
TDB RESTRUCTURING LIMITED, solely in its capacity as  
Court-appointed Receiver of 311 Conacher Drive and not in its  
personal or corporate capacity 
 

TDB Restructuring Limited 
Licensed Insolvency Trustee 
 
Arif Dhanani, CPA, CA, CIRP, LIT 
Managing Director 
 

adhanani@tdbadvisory.ca 
647-725-0183 
416-915-6228 
 11 King St. West, Suite 700 

     Toronto, ON M5H 4C7 
 
tdbadvisory.ca 
Integrity. Leadership. Excellence. 

  

 
 
 
From: Michael Saperia <msaperia@thebehargroup.com>  
Sent: Friday, March 22, 2024 11:00 AM 
To: Arif Dhanani <adhanani@tdbadvisory.ca> 
Subject: 311 Conacher Dr., Kingston 
 

Arif, 
 
Further to our phone conversa�on earlier this month, I just want to reaffirm my client’s interest in purchasing 
the above site. 
 
Do you have any idea when we can expect the MLS lis�ng to be posted? 
 
Regards, 
Michael 
 

 External sender 
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Michael J. Saperia 
Senior Vice President | Broker 
The Behar Group Realty Inc., Brokerage  
T:  416.636.8898 Ext. 229 
F:  416.636.8890  
C:  416.804.9162  
E:  msaperia@thebehargroup.com  
My: Downloadable V-Card | Profile & Listings   | Tenant Clients 
|  LinkedIn    
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not create an agreement, a binding contract, or acceptance of an offer unless in accordance 
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