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Court File No. CV-20-00651299-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

B E T W E E N: 

2615333 ONTARIO INC. 

Applicant 

- and - 

CENTRAL PARK AJAX DEVELOPMENTS PHASE 1 INC., 9654488 CANADA INC., 
9654461 CANADA INC., 9654372 CANADA INC., 9617680 CANADA INC. and  

9654445 CANADA INC. 

Respondents 

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY 
ACT, R.S.C. 1985 c. B-3, AS AMENDED AND SECTION 101 OF  

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

 

NOTICE OF RETURN OF MOTION 
(Motion returnable March 3, 2025) 

TDB Restructuring Limited (“TDB”), in its capacity as receiver, without security (in such 

capacity, the “Receiver”) of the lands and premises municipally known as 134, 148, 152, 184/188, 

214, 224 and 226 Harwood Avenue South, Ajax, Ontario (the “Harwood Properties”) and the 

assets, undertakings and properties of the Respondents acquired for, or used in relation to such 

lands, including all proceeds thereof (collectively, the “Property”), will make a motion before the 

Honourable Justice Cavanagh presiding over the Ontario Superior Court of Justice (Commercial 

List) (the “Court”) on March 3, 2025, at 10:00 a.m., or as soon after that time as the motion can 

be heard. Please advise if you intend to join the hearing of the motion by email to Rushi 

Chakrabarti at rchakrabarti@tgf.ca. 

mailto:rchakrabarti@tgf.ca
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PROPOSED METHOD OF HEARING: The motion is to be heard:  

 □ In writing under subrule 37.12.1 (1) because it is (insert one of on consent, 

unopposed or made without notice); 

 □ In writing as an opposed motion under subrule 37.12.1 (4); 

 □ In person;  

 □ By telephone conference; 

 X By video conference, via Zoom, the details of which will be made available by the 

 Court in Case Center. 

THIS MOTION IS FOR:  

1. An order that approves of the agreement of purchase and sale dated September 12, 2024 

(the “Back Up Bid Agreement”) and the associated transaction (the “Back Up 

Transaction”) between the Receiver and the Corporation of the Town of Ajax (the 

“Town”) and, upon delivery of a certificate by the Receiver containing confirmation of the 

closing of the Back Up Transaction, vesting in the Town all of the Respondents’ right, title 

and interest in and to the Property (as defined in the Back Up Bid Agreement). 

2. Such other relief as counsel may request and this Honourable Court may deem just. 

THE GROUNDS FOR THIS MOTION ARE: 

Background 

3. The Harwood Properties are a collection of real property parcels located in Ajax, Ontario, 

across the street from the City Hall for the Town. The Harwood Properties consist of units 

in a strip mall and a parking lot. 
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The Development Agreement 

4. Certain Harwood Properties are subject to a development agreement (the “Development 

Agreement”) between Lemine Real Estate Consulting Inc. (“Lemine”) and the Town. 

Lemine is a developer and an affiliate of the Respondents. The Respondents are 

single-purpose corporations that own the various parcels that comprise the Harwood 

Properties. 

5. One feature of the Development Agreement was that, if Lemine defaulted under the 

Development Agreement, the Town would have the right to repurchase some of the 

Harwood Properties at a certain price as determined by the terms of the Development 

Agreement (the “Town Repurchase Price”). 

The Town’s Prior Proceedings 

6. Prior to this proceeding, the Town commenced an action and alleged that Lemine defaulted 

under the Development Agreement. The Town was successful in obtaining a finding that 

Lemine breached the Development Agreement. That result was upheld by the Ontario 

Court of Appeal. 

7. Following the Court of Appeal’s decision, the Town commenced another action (Court File 

No. 433/20, the “Town’s Repurchase Action”) for a determination of the Town 

Repurchase Price. The Town’s Repurchase Action was on notice to the Respondents’ 

secured creditors, including the Applicant.  

8. Among other things, the Applicant pled that, 

(a) it was not given notice of the Town’s prior action and that the orders made in such 

action were not binding on it; and 
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(b) the Town was not entitled to exercise the Repurchase Right or exercise it at the 

Town Repurchase Price alleged by the Town. 

9. There was a live dispute in the Town’s Repurchase Action as to whether the Applicant’s 

rights pursuant to its mortgages over the Respondents’ lands were in priority to the Town’s 

Repurchase Right, as the Applicant’s mortgage is registered prior in time to the registration 

of the Development Agreement against the relevant parcels. 

The Applicant Commenced this Proceeding 

10. By the time the Town’s Repurchase Action was commenced, the Respondents had also 

defaulted in respect of their obligations to the Applicant, a secured creditor. The Applicant 

commenced this proceeding for an order appointing the Receiver over the Property. 

11. Pursuant to an Order of this Court dated April 15, 2021 (the “Appointment Order”), RSM 

Canada Limited was appointed as receiver, without security, over the Property.  

12. Effective February 1, 2024, the name RSM Canada Limited was changed to TDB 

Restructuring Limited on all active engagements of RSM Canada Limited pursuant to an 

order of this Court. As such, references to RSM Canada Limited in the Appointment Order, 

other orders made in this proceeding, and in prior reports of the Receiver should be 

interpreted as being with reference to TDB.  

13. The Appointment Order was made with the consent of the Applicant and the Town, over 

the objections of the Respondents and others.  

14. On April 26, 2021, the Respondents appealed the Appointment Order. On February 24, 

2022, four days before the scheduled hearing of the appeal, the Respondents advised the 
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Court of Appeal that the appeal was settled on a without-costs basis. On February 24, 2022, 

the Receiver resumed its activities pursuant to the Appointment Order. 

The Town’s Rights Under the Appointment Order  

15. The Appointment Order provides, among other things, that the Receiver may: 

(a) market and negotiate the terms and conditions of sale of the Property, provided that 

such terms and conditions are satisfactory to the Town, unless otherwise ordered 

by the Court; and 

(b) sell, convey, transfer, lease or assign the Property with the approval of the Court, 

in consultation with the Town. 

16. The Appointment Order also provides that, unless otherwise agreed to by the Town and 

the applicable purchaser or transferee (a “Prospective Purchaser”), none of the Harwood 

Properties subject to the Development Agreement could be sold, conveyed, transferred, 

leased or assigned by the Receiver without the Prospective Purchaser agreeing to enter into 

a development agreement (a “New Development Agreement”) with the Town, on 

mutually agreeable terms, which include a “Right of Repurchase” in favour of the Town. 

Such right was to be “substantively similar to such right provided for in the Development 

Agreement.” 

17. There was no provision in the Appointment Order that the New Development Agreement 

would be on the same terms as the Development Agreement, or that the business terms of 

the New Development Agreement were to be the same or similar. 
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The Competing Interests of the Town and the Respondents’ Creditors 

18. The Town’s interests include ensuring that it enters into a New Development Agreement 

with a reputable, capable developer who will re-develop the Harwood Properties. Pursuant 

to the Appointment Order, the New Development Agreement is to include a “Right of 

Repurchase” that is “substantively similar to such right provided for in the Development 

Agreement.” 

19. The Town Repurchase Price was to be set pursuant to the Development Agreement, an 

agreement that was entered into over 10 years ago. There was a dispute as to the calculation 

of the Town Repurchase Right, which was never resolved by the Court. In the Receiver’s 

view, which is not believed to be controversial, the Town Repurchase Price alleged by the 

Town was an amount significantly below the current market price for the Harwood 

Properties. Had the Receiver gone to market with a New Development Agreement that 

contained the same language as the Town’s Right of Repurchase, the Town Repurchase 

Price would have effectively imposed a price ceiling for the Property that is insufficient to 

repay any material amount of the secured debt registered against such Property. 

20. In contrast, the interests of the Respondents’ other mortgagees include maximizing the 

value of the Property, and such interests would have been negatively affected by a price 

ceiling on the Harwood Properties.  

The New Development Agreement  

21. The Receiver made extensive efforts to negotiate a draft of a New Development Agreement 

with the Town. These efforts were significant and time consuming because, among other 
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reasons, the Receiver was attempting to balance two competing interests – those of the 

Town and those of the Respondents’ mortgagees. 

22. After significant negotiations with the Town and consultations with stakeholders, the 

Receiver and the Town were able to prepare a form of draft New Development Agreement 

that was acceptable to the Town, the Receiver, and the Applicant. 

23. The draft New Development Agreement provided, among other things, that: 

(a) the successful purchaser was required to build a development on the Harwood 

Properties in accordance with the “Development Plans”, being plans substantially 

in accordance with the existing approved Site Plan Agreement; 

(b) the successful purchaser under the Sale Procedure would be required to:  

(i) apply for a permit to allow construction to commence within 60 days from 

the date that the sale of the lands from the Receiver to such purchaser closes, 

and  

(ii) commence construction within 150 days of obtaining such a permit,  

failing which the Town would have the right to require the purchaser to convey the 

Property to the Receiver; and 

(c) the successful purchaser would be required to complete construction of the 

development within 30 months of the date that such purchaser commences 

construction, failing which the purchaser would be subject to liquidated damages 

in the amount of $1,000 per day. 
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The Sale Procedure and Bids 

24. In consultation with the commercial real estate broker retained by the Receiver (the 

“Broker”), the Receiver developed a sale procedure (the “Sale Procedure”) that was 

intended to canvass the market for the opportunity to acquire the Property. The Sale 

Procedure was approved by Order of this Court on June 1, 2023.1 

Outcome of the Sale Procedure 

25. The Bid Deadline was August 24, 2023. There were only two Bidders. 

26. Following the Bid Deadline, the Receiver engaged in discussions with these Bidders to 

determine if their bids were Qualified Bids and with a view to improving the terms of such 

Bids, if possible.  

27. One Bidder was disqualified for failure to pay a deposit as required by the Sale Procedure, 

despite being given ample opportunity to do so. 

28. During the course of the Receiver’s discussions with the other Bidder (“Bidder #2”), the 

Receiver was advised by Bidder #2 that, 

(a) they had determined that the Building Permit Plans did not exist; 

(b) approximately 6-7 months, and approximately $3 million, would be required for 

Building Permit Plans to be prepared; and 

(c) that they required a $3 million abatement to the price set out in their Bid. 

 

1 Capitalized terms under the heading “The Sale Procedure and Bids” have the meaning given to them in the Sale 
Procedure. 
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29. The proposed abatement to the purchase price was unacceptable to the Receiver. Bidder #2 

was not selected as having made a Successful Bid.  

Directions regarding a new Sale Procedure 

30. In March 2024, the Applicant brought a motion for a determination that its rights vis-à-vis 

the Harwood Properties that are subject to the Development Agreement are in priority to 

the rights of the Town arising from the Development Agreement. The Receiver also 

brought a motion for directions relating to a further sale procedure. 

31. The Court heard and dismissed the Applicant’s motion on March 4, 2024. The Court also 

held that,  

In conclusion, I observe that the Applicant and the Town 
share an interest in having the Harwood Properties sold to a 
developer. The Town’s interest is that the property be sold 
by the Receiver for the construction of an appropriate 
building that corresponds with the Town’s “vision” for the 
proposed development. The Applicant’s interest is that the 
Harwood Properties be sold by the Receiver expeditiously 
under a process that will realize fair value that is not lessened 
by unreasonable restrictions that the market will not accept. 
Although there is some tension between these interests, it 
seems to me that with diligent effort by the parties, it is 
possible to achieve a sale of the Harwood Properties by the 
Receiver in compliance with the Appointment Order and that 
satisfies the interests of the Applicant and the Town. 

The Receiver brought a motion that was heard with the 
Applicant’s motion. Included in the relief sought by the 
Receiver is an order for advice and direction regarding a 
further or amended sale procedure in respect of the Harwood 
Properties (and related property). I adjourned this part of the 
Receiver’s motion until after my decision on the Applicant’s 
motion. 
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Activities Following the March 2024 Motions 

32. Following the result of the March 2024 motions, the Receiver considered how best to 

attempt “a sale of the Harwood Properties by the Receiver in compliance with the 

Appointment Order and that satisfies the interests of the Applicant and the Town.” 

33. The Receiver ultimately determined that the most likely option for a successful path 

forward would involve a development agreement that had appropriate construction 

milestones and permitted the Receiver to disburse the purchase price promptly after 

closing. The Receiver conveyed its views to the Town on a call on April 3, 2024, and 

confirmed them in writing on April 16, 2024 (having not yet received a substantive 

response from the Town). 

34. The Town did not provide a substantive response until May 21, 2024, when it advised that 

it intended to make an offer to purchase the Property rather than negotiating or addressing 

the outstanding revised draft of the New Development Agreement. The Town confirmed 

this intent in writing on May 23, 2024. The Town submitted a draft agreement of purchase 

and sale on Friday, May 31, 2024. The Receiver reviewed it and determined that it was not 

in an acceptable form. The Receiver sent the Town a form of revised agreement of purchase 

and sale that would be acceptable on June 7, 2024. Discussions with the Town regarding 

this draft agreement continued in June 2024. On July 3, 2024, counsel to the Town 

indicated it was sending the revised agreement for execution by the Town, however, such 

agreement was not received until after an intervening and superior offer was received by 

the Receiver from 1000612843 Ontario Inc. (the “Purchaser”). 
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35. In the approximately two months since the Town advised that it intended to make an offer 

to purchase the Property, the Receiver received a bid from the Purchaser. The purchase 

price in the agreement of purchase and sale from the Purchaser offered a better result for 

the stakeholders than the Town. The Receiver had received a deposit with respect to the 

Purchaser’s bid in its trust account. The Purchaser had confirmed its willingness to enter 

into the New Draft Development Agreement and had given a signed copy to the Receiver. 

36. Thereafter, the Town delivered the Back Up Bid Agreement, however, given the Purchaser 

had the superior bid, the Receiver entered into an agreement with the Town (the Back Up 

Bid Agreement), conditional on the agreement with the Purchaser failing to close. 

The October 3, 2024, Motion 

37. The Receiver brought a motion returnable on October 3, 2024, for an order approving of 

its agreement with the Purchaser, the Back Up Bid Agreement, and the related transactions. 

The Applicant objected to the relief in respect of the Back Up Bid Agreement and Back 

Up Transaction, and such relief was adjourned sine die. 

38. On October 3, 2024, the Court granted an Approval and Vesting Order with respect to the 

transaction contemplated by the agreement with the Purchaser.  

The Purchaser Failed to Close 

39. The Purchaser failed to close on its agreement with the Receiver. On December 6, 2024, 

the Receiver obtained an order declaring that the Receiver was entitled to retain the deposit 

paid by the Purchaser as a result of its failure to close. 
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40. The Receiver seeks to return the part of motion relating to the Back Up Bid Agreement and 

the Back Up Transaction given the foregoing.  

41. The Back Up Bid Agreement and the Back Up Transaction should be approved for many 

reasons, including: 

(a) the Receiver’s attempts to sell the Property pursuant to the Sale Procedure, which 

did not result in a successful bid; 

(b) in the year and a half since the Sale Procedure closed, the Receiver obtained further 

interest in the Property, and while that interest culminated in a transaction approved 

by this Court on October 3, 2024, that transaction failed to close. There are no other 

parties who have submitted further bids to the Receiver; 

(c) the duration of this receivership and the costs incurred have been necessary but 

significant. It is in the best interests of all stakeholders to complete a transaction for 

the sale of the Property as soon as possible. Maximizing the value of the Property 

also involves minimizing (or mitigating further) costs of this proceeding, which can 

be accomplished by closing on the Back Up Bid Transaction; 

(d) there is no indication that further marketing efforts would result in a superior offer 

being made in respect of the Property;  

(e) the Town is the senior secured creditor on all of the Property given its significant, 

unpaid, property taxes. The Town is also the senior mortgagee on the primary 

development parcel among the Property. The Town supports the granting of the 

relief sought; 
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(f) the financial terms of the Back Up Bid Agreement have effectively been improved 

by the Receiver having become entitled to retain the deposit forfeited by the 

Purchaser; and 

(g) the Receiver has not acted improvidently in the circumstances. There has been no 

unfairness in the process undertaken by the Receiver. The Property has been 

exposed to the market since June 2023 and was robustly marketed in the Sale 

Process. 

Other Grounds 

42. The Receiver relies on: 

(a) the provisions of the Bankruptcy and Insolvency Act, RSC 1985, c B-3, as amended; 

(b) the Rules of Civil Procedure, RRO 1990, Reg 194, as amended, including Rules 

2.03, 3.02, 37 and 39 thereof;  

(c) the orders made to date in this proceeding and the equitable and inherent 

jurisdiction of this Court; and 

(d) such further and other grounds as counsel may advise and this Honourable Court 

may permit. 

THE FOLLOWING DOCUMENTARY EVIDENCE will be used at the hearing of the motion: 

(a) The Fifth Report of the Receiver dated September 16, 2024, and the Supplement to 

the Fifth Report of the Receiver dated October 2, 2024; 

(b) The Sixth Report of the Receiver dated November 29, 2024; 
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(c) The Appointment Order and the Court’s Orders dated October 3, 2024 and 

December 6, 2024; and 

(d) such further and other evidence as counsel may advise and this Honourable Court 

may permit.  

December 30, 2024  Thornton Grout Finnigan LLP 
TD West Tower, Toronto-Dominion Centre 
100 Wellington Street West, Suite 3200 
Toronto, ON M5K 1K7 
 
Rebecca L. Kennedy (LSO# 61146S) 
Tel: (416) 304-0603 / Email: rkennedy@tgf.ca  
 
Alexander Soutter (LSO#72403T) 
Tel: (416) 304-0595 / Email: asoutter@tgf.ca  
 
Rudrakshi Chakrabarti (LSO# 86868U) 
Tel: (416) 307-2425 / Email: rchakrabarti@tgf.ca  
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TDB Restructuring Limited 
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AND TO: WINDCORP GRAND HARWOOD PLACE LTD. 

634515 Road 63 

Singhampton, ON N0C 1M0 

 

Laura Starr 

Tel: (416) 302-9060 

Email: laurafstarr@aol.com  

AND TO: DEPARTMENT OF JUSTICE (CANADA)  

Ontario Regional Office  

120 Adelaide Street West, Suite 400  

Toronto, ON  M5H 1T1 

 

AGC-PGC.Toronto-Tax-Fiscal@justice.gc.ca 

 

mailto:ruukkivi@cassels.com
mailto:vdare@foglers.com
mailto:jfried@foglers.com
mailto:laurafstarr@aol.com
mailto:AGC-PGC.Toronto-Tax-Fiscal@justice.gc.ca
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AND TO: MINISTER OF FINANCE 

INSOLVENCY UNIT 

6th Floor, 33 King Street West 

Oshawa, ON L1H 8H5 

 

Insolvency Unit 

Email: insolvency.unit@ontario.ca  

AND TO: BRESVER GROSSMAN CHAPMAN & HABAS LLP 

Barristers & Solicitors 

2900 - 390 Bay Street 

Toronto, ON  M5H 2Y2 

Fax: (416) 869-0321 

 

Andrea M. Habas 

Tel: (416) 867-2310 

Email: ahabas@bgchlaw.com  

 

Lawyers for Milborne Real Estate Inc. and Charles Hunter Milborne 

AND TO: TYR  LLP 

Trial Lawyers 

 488 Wellington Street West 

 Suite 300 – 302 
Toronto, ON M5V 1E3 

 

Jason Wadden 
Tel: (416) 627-9815 

Email: jwadden@tyrllp.com 

 

Shimon Sherrington 
Tel: (587) 777-0397 

Email: ssherrington@tyrllp.com 

 

Litigation Lawyers for the Purchaser and Lakeshore Luxe Design and Build 
Group Inc. 

mailto:insolvency.unit@ontario.ca
mailto:ahabas@bgchlaw.com
mailto:jwadden@tyrllp.com
mailto:ssherrington@tyrllp.com
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AND TO: DLA PIPER (CANADA) LLP 

1 First Canadian Place 

100 King Street West, Suite 6000 

Toronto, ON M5X 1E2 

 

Daniel Shapira 

Tel: (416) 862-3371 

Email: daniel.shapira@dlapiper.com 

 

Real Estate Lawyers for the Purchaser 

 

mailto:daniel.shapira@dlapiper.com


 

 

EMAIL SERVICE LIST 

wgreenspoon@garfinkle.com; abrown@garfinkle.com; dullmann@blaney.com; 
mabramowitz@blaney.com; ateodorescu@blaney.com;  btannenbaum@tdbadvisory.ca; 
jberger@tdbadvisory.ca; rkennedy@tgf.ca; asoutter@tgf.ca; rchakrabarti@tgf.ca;  
jhart@ritchieketcheson.com; aziza.hirsi@phoenixlawllp.com; edmond.lamek@dlapiper.com; 
danny.nunes@dlapiper.com; nreadellis@agbllp.com; jeff.larry@paliareroland.com; 
ruukkivi@cassels.com; laurafstarr@aol.com; insolvency.unit@ontario.ca; ahabas@bgchlaw.com; 
vdare@foglers.com; AGC-PGC.Toronto-Tax-Fiscal@justice.gc.ca; mlauriola@garfinkle.com; 
ssherrington@tyrllp.com; abiggart@ritchieketcheson.com; daniel.shapira@dlapiper.com; 
jfried@foglers.com; jwadden@tyrllp.com;  

 

mailto:wgreenspoon@garfinkle.com
mailto:abrown@garfinkle.com
mailto:dullmann@blaney.com
mailto:mabramowitz@blaney.com
mailto:ateodorescu@blaney.com
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mailto:ruukkivi@cassels.com
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APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985 c. B-3, AS AMENDED AND 
SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

2615333 ONTARIO INC. 

Applicant 

- and - CENTRAL PARK AJAX DEVELOPMENTS PHASE 1 INC., et al 
 

Respondents 

 Court File No. CV-20-00651299-00CL 

 ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

Proceedings commenced at Toronto, Ontario 

 
NOTICE OF RETURN OF MOTION 

 Thornton Grout Finnigan LLP 
TD West Tower, Toronto-Dominion Centre 
100 Wellington Street West, Suite 3200 
Toronto, ON M5K 1K7 
 
Rebecca L. Kennedy (LSO# 61146S) 
Tel:(416) 304-0603 / Email: rkennedy@tgf.ca  
 
Alexander Soutter (LSO# 72403T) 
Tel: (416) 304-0595 / Email: asoutter@tgf.ca  
 
Rudrakshi Chakrabarti (LSO# 86868U) 
Tel: (416) 307-2425 / Email: rchakrabarti@tgf.ca  
 
Lawyers for the Court-appointed Receiver,  
TDB Restructuring Limited  

 

mailto:rkennedy@tgf.ca
mailto:asoutter@tgf.ca
mailto:rchakrabarti@tgf.ca


 

 

TAB 2 
 



Court File No. CVCV-2020-00651299-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

THE HONOURABLE ) FRIDAY, THE 6THTH DAY

)

JUSTICE W.D. BLACK ) OFOF DECEMBER, 2024

2615333 ONTARIO INC.

Applicant

- and -

CENTRAL PARK AJAX DEVELOPMENTS PHASE 1 INC., 9654488 CANADA INC., 
9654461 CANADA INC., 9654372 CANADA INC., 9617680 CANADA INC. and 

9654445 CANADA INC.

Respondents

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND
INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED AND SECTION 101 OF

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

ORDER
(Receiver’s Borrowings Charge & Deposit)

THIS MOTION made by TDB Restructuring Limited, in its capacity as Court-appointed 

receiver (in such capacity, the “Receiver”), without security, of certain lands and premises owned 

by the Respondents and identified in Schedule “A” hereto (collectively, the “Real Property”)”), and 

all of the assets, undertakings and properties of the Respondents acquired for, or used in relation 

to such Real Property, including all proceeds thereof (collectively, the “Property”)”), for an Order 

(i) increasing the Receiver’s Borrowings Charge (as defined below)  and (ii) declaring that the 

Receiver is entitled to retain the deposit received from 1000612843 Ontario Inc. (the “Purchaser”) 

pursuant to the agreement of purchase and sale dated June 27, 2024, as amended on September 1, 

2024, between the Receiver and the Purchaser (the “APS”)”), was heard this day by videoconference 

via Zoom in Toronto, Ontario.



 

 

- 2 -

ON READING the Fifth Report of the Receiver dated September 16, 2024, the 

Supplement to the Fifth Report of the Receiver dated October 2, 2024, and the Sixth Report of the 

Receiver dated November 29, 2024, and on hearing the submissions of counsel for the Receiver 

and such other parties listed on the Counsel Slip, no one else appearing although duly served as 

appears from the Affidavit of Service of Rudrakshi Chakrabarti, sworn, 

SERVICE 

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

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

today and hereby dispenses with further service thereof. 

RECEIVER’S BORROWINGS CHARGE 

2. THIS COURT ORDERS that paragraph 20 of the Order of Justice Cavanagh dated April 

15, 2021, is hereby amended and restated as follows: 

20. THIS COURT ORDERS that the Receiver be at liberty and it is hereby 
empowered to borrow by way of a revolving credit or otherwise, such monies from 
time to time as it may consider necessary or desirable, provided that the outstanding 
principal amount does not exceed $2,000,000 (or such greater amount as this Court 
may by further Order authorize) at any time, at such rate or rates of interest as it 
deems advisable for such period or periods of time as it may arrange, for the purpose 
of funding the exercise of the powers and duties conferred upon the Receiver by 
this Order, including interim expenditures. The whole of the Property shall be and 
is hereby charged by way of a fixed and specific charge (the “Receiver’s
Borrowings Charge”) as security for the payment of the monies borrowed,
together with interest and charges thereon, in priority to all security interests, trusts, 
liens, charges and encumbrances, statutory or otherwise, in favour of any Person, 
but subordinate in priority to the Receiver’s Charge and the charges as set out in
sections 14.06(7), 81.4(4), and 81.6(2) of the BIA. 

3. THIS COURT ORDERS AND DIRECTS that, as soon as practicable, the Land Registry 

Office for the Land Titles Division of Durham (LRO No. 40) accept this Order for 

registration on title to the Real Property described in Schedule “A” hereto. 

RECEIVER TO RETAIN DEPOSIT FROM THE PURCHASER 

4. THIS COURT ORDERS AND DECLARES that the Receiver is entitled to retain the 

deposit received from the Purchaser pursuant to the APS. 

Electronically issued / Délivré par voie électronique : 06-Dec-2024
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-20-00651299-00CL
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GENERAL

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

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

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

of this Order. All courts, tribunals, regulatory and administrative bodies are hereby 

respectfully requested to make such orders and to provide such assistance to the Receiver, 

as an officer of this Court, as may be necessary or desirable to give effect to this Order or 

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

6.6. THIS COURT ORDERS that this Order is effective from today’s date and is enforceable 

without further need for entry and filing.

_____________________________________
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Schedule “A” 

Real Property 

PIN26459-0050 (LT) - PT LT 3, PL 488 AJAX AS IN CO78427; AJAX- 134 HARWOOD 

PIN26459-0046 (LT) - LT 6 PL 488 AJAX; AJAX - 148 HARWOOD 

PIN26459-0045 (LT) - LT 7 PL 488 AJAX; LT 8 PL 488 AJAX; AJAX – 152 HARWOOD 

PIN26456-0108 (LT) - PART OF MUNICIPAL PARKING AREA, PLAN 488 PICKERING, 
PART 1, PLAN 40R28209; SUBJECT TO AN EASEMENT AS IN DR1517437; TOWN OF 
AJAX 184/188 HARWOOD 

PIN26459-0037 (LT) - LT 21 PL 488 AJAX; PT LT 20 PL 488 AJAX; PT LT 22 PL 488 AJAX 
AS IN CO52847; AJAX-214 HARWOOD 

PIN26459-0036 (LT) - TO LT 22 PL 488 AJAX; PT LT 23 PL 488 AJAX AS IN CO72557; 
TOWN OF AJAX- 224 HARWOOD 

PIN26459-0035 (LT) - PCL 23-1 SEC M27; LT 23 PL M27 EXCEPT THE NLY 2 FT FROM 
FRONT TO REAR AS SHOWN ON PL M27; S/T AN EASEMENT, IF ANY, FOR THE 
CORPORATION OF THE TOWN OF AJAX, FOR THE PURPOSE OF CONSTRUCTING, 
REPAIRING AND MAINTAINING WATERMAINS AND SEWERS IN OR UNDER THE 
SAID LANDS; AJAX- 226 HARWOOD 

 

 

 

 

 

Electronically issued / Délivré par voie électronique : 06-Dec-2024
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-20-00651299-00CL
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Court File No. CV-20-00651299-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

THE HONOURABLE ) MONDAY, THE 3RD 

 )  

JUSTICE CAVANAGH ) DAY OF MARCH, 2025 

   

2615333 ONTARIO INC. 

Applicant 

- and - 
 

CENTRAL PARK AJAX DEVELOPMENTS PHASE 1 INC., 9654488 CANADA INC., 
9654461 CANADA INC., 9654372 CANADA INC., 9617680 CANADA INC. and  

9654445 CANADA INC. 

Respondents 

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND 
INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED AND SECTION 101 OF 

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

 

ORDER 
(Approval and Vesting Order) 

THIS MOTION made by TDB Restructuring Limited, in its capacity as Court-appointed 

receiver (in such capacity, the “Receiver”), without security, of certain lands and premises owned 

by the Respondents and identified in Schedule “A” hereto (collectively, the “Real Property”), and 

all of the assets, undertakings and properties of the Respondents acquired for, or used in relation 

to such Real Property, including all proceeds thereof, for an Order (i) approving of the agreement 

of purchase and sale dated September 12, 2024 (as may be amended, the “APS”), and the 

associated transaction (the “Transaction”) between the Receiver and the Corporation of the Town 

of Ajax (the “Purchaser” or the “Town”), and vesting in the Purchaser all of the Respondents’ 

right, title and interest in and to the Real Property (the “Purchased Assets”) was heard this day at 

330 University Avenue, Toronto, Ontario. 



 

 

- 2 -

ON READING the Fifth Report of the Receiver dated September 16, 2024, the 

Supplement to the Fifth Report of the Receiver dated October 2, 2024 (collectively, the “Fifth 

Report”), and the Sixth Report of the Receiver dated November 29, 2024 (the “Sixth Report”), 

and on hearing the submissions of counsel for the Receiver and such other parties listed on the 

Counsel Slip, no one else appearing although duly served as appears from the Affidavit of Service 

of Rudrakshi Chakrabarti dated December 31, 2024, sworn, 

SERVICE 

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

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

and hereby dispenses with further service thereof. 

APPROVAL AND VESTING 

2. THIS COURT ORDERS that the Transaction is hereby approved, and the execution of 

the APS by the Receiver is hereby authorized and approved, with such minor amendments as the 

Receiver may deem necessary. The Receiver is hereby authorized and directed to take such 

additional steps and execute such additional documents as may be necessary or desirable for the 

completion of the Transaction and for the conveyance of the Purchased Assets to the Purchaser. 

3. THIS COURT ORDERS that upon the delivery of a Receiver’s certificate to the 

Purchaser substantially in the form attached as Schedule “B” hereto (the “Receiver’s 

Certificate”), all of the Respondents’ right, title and interest in and to the Purchased Assets shall 

vest absolutely in the Purchaser, free and clear of and from any and all security interests (whether 

contractual, statutory, or otherwise), hypothecs, mortgages, trusts or deemed trusts (whether 

contractual, statutory, or otherwise), liens (including as may result from unpaid property taxes, 

interest and penalties thereon), executions, levies, charges, or other financial or monetary claims, 

whether or not they have attached or been perfected, registered or filed and whether secured, 
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unsecured or otherwise (collectively, the “Claims”) including, without limiting the generality of 

the foregoing: (i) any encumbrances or charges created by the Order of the Honourable Justice 

Cavanagh dated April 15, 2021; (ii) all charges, security interests or claims evidenced by 

registrations pursuant to the Personal Property Security Act (Ontario) or any other personal 

property registry system; and (iii) those Claims listed on Schedule “C” hereto (all of which are 

collectively referred to as the “Encumbrances”, which term shall not include the permitted 

encumbrances, easements and restrictive covenants listed on Schedule “D”) and, for greater 

certainty, this Court orders that all of the Encumbrances affecting or relating to the Purchased 

Assets are hereby expunged and discharged as against the Purchased Assets.  

DIRECTION TO LAND REGISTRAR REGARDING REGISTRATION ON TITLE 

4. THIS COURT ORDERS that upon the registration in the Land Registry Office for the 

Land Titles Division of Durham (LRO #40) of an Application for Vesting Order in the form 

prescribed by the Land Titles Act, the Land Registrar is hereby directed to enter the Purchaser as 

the owner of the subject Real Property identified in Schedule “A” hereto, in fee simple, and is 

hereby directed to delete and expunge from title to the Real Property all of the Claims listed in 

Schedule “C” hereto. 

POST-TRANSACTION 

5. THIS COURT ORDERS that for the purposes of determining the nature and priority of 

Claims, the net proceeds from the sale of the Purchased Assets shall stand in the place and stead 

of the Purchased Assets, and that from and after the delivery of the Receiver’s Certificate all 

Claims and Encumbrances shall attach to the net proceeds from the sale of the Purchased Assets 

with the same priority as they had with respect to the Purchased Assets immediately prior to the 



 

 

- 4 -

sale, as if the Purchased Assets had not been sold and remained in the possession or control of the 

person having that possession or control immediately prior to the sale. 

6. THIS COURT ORDERS AND DIRECTS the Receiver to file with the Court a copy of 

the Receiver’s Certificate forthwith after delivery thereof. 

7. THIS COURT ORDERS that, subject to the terms of this Order, including paragraph 3, 

notwithstanding: 

(a) the pendency of these proceedings;  

(b) any applications for a bankruptcy order now or hereafter issued pursuant to the 

Bankruptcy and Insolvency Act (Canada) in respect of the Respondents’ and any 

bankruptcy order issued pursuant to any such applications; and 

(c) any assignment in bankruptcy made in respect of the Respondents; 

the vesting of the Purchased Assets in the Purchaser pursuant to this Order shall be binding on any 

trustee in bankruptcy that may be appointed in respect of any Respondent and shall not be void or 

voidable by creditors of the Respondents, nor shall it constitute nor be deemed to be a fraudulent 

preference, assignment, fraudulent conveyance, transfer at undervalue, or other reviewable 

transaction under the Bankruptcy and Insolvency Act (Canada) or any other applicable federal or 

provincial legislation, nor shall it constitute oppressive or unfairly prejudicial conduct pursuant to 

any applicable federal or provincial legislation. 

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

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

effect to this Order and to assist the Receiver and its agents in carrying out the terms of this Order. 
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All courts, tribunals, regulatory and administrative bodies are hereby respectfully requested to 

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

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

carrying out the terms of this Order. 

9. THIS COURT ORDERS that this Order is effective as of 12:01 a.m. (EST) from today’s 

date and is enforceable without further need for entry and filing. 

 
 
 

_____________________________________ 
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Schedule “A” 

Real Property 

PIN26459-0050 (LT) - PT LT 3, PL 488 AJAX AS IN CO78427; AJAX- 134 HARWOOD 

PIN26459-0046 (LT) - LT 6 PL 488 AJAX; AJAX - 148 HARWOOD 

PIN26459-0045 (LT) - LT 7 PL 488 AJAX; LT 8 PL 488 AJAX; AJAX – 152 HARWOOD 

PIN26456-0108 (LT) - PART OF MUNICIPAL PARKING AREA, PLAN 488 PICKERING, 
PART 1, PLAN 40R28209; SUBJECT TO AN EASEMENT AS IN DR1517437; TOWN OF 
AJAX 184/188 HARWOOD 

PIN26459-0037 (LT) - LT 21 PL 488 AJAX; PT LT 20 PL 488 AJAX; PT LT 22 PL 488 AJAX 
AS IN CO52847; AJAX-214 HARWOOD 

PIN26459-0036 (LT) - TO LT 22 PL 488 AJAX; PT LT 23 PL 488 AJAX AS IN CO72557; 
TOWN OF AJAX- 224 HARWOOD 

PIN26459-0035 (LT) - PCL 23-1 SEC M27; LT 23 PL M27 EXCEPT THE NLY 2 FT FROM 
FRONT TO REAR AS SHOWN ON PL M27; S/T AN EASEMENT, IF ANY, FOR THE 
CORPORATION OF THE TOWN OF AJAX, FOR THE PURPOSE OF CONSTRUCTING, 
REPAIRING AND MAINTAINING WATERMAINS AND SEWERS IN OR UNDER THE 
SAID LANDS; AJAX- 226 HARWOOD 
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Schedule “B” 

Court File No. CV-20-00651299-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

B E T W E E N: 

2615333 ONTARIO INC. 

Applicant 

- and - 
 

CENTRAL PARK AJAX DEVELOPMENTS PHASE 1 INC., 9654488 CANADA INC., 
9654461 CANADA INC., 9654372 CANADA INC., 9617680 CANADA INC. and  

9654445 CANADA INC. 

Respondents 

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND  
INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED AND SECTION 101 OF 

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

RECEIVER’S CERTIFICATE 

RECITALS 

A. Pursuant to an Order of the Honourable Justice Cavanagh of the Ontario Superior Court of 

Justice (the “Court”) dated April 15, 2021, TDB Restructuring Limited (formerly RSM Canada 

Limited). was appointed as the receiver (the “Receiver”), without security, of certain lands and 

premises owned by the Respondents (collectively, the “Debtors”). 

B. Pursuant to an Order of the Court dated March 3, 2025, the Court approved the agreement 

of purchase and sale dated September 12, 2024 (the “Sale Agreement”) between the Receiver and 

the Corporation of the Town of Ajax (the “Purchaser”) and provided for the vesting in the 

Purchaser of the Debtors’ right, title and interest in and to the Purchased Assets, which vesting is 

to be effective with respect to the Purchased Assets upon the delivery by the Receiver to the 

Purchaser of a certificate confirming (i) the payment by the Purchaser of the Purchase Price for 
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the Purchased Assets; (ii) that the conditions to Closing as set out in the Sale Agreement have been 

satisfied or waived by the Receiver and the Purchaser; and (iii) the Transaction has been completed 

to the satisfaction of the Receiver. 

C. Unless otherwise indicated herein, terms with initial capitals have the meanings set out in 

the Sale Agreement. 

THE RECEIVER CERTIFIES the following: 

1. The Purchaser has paid and the Receiver has received the Purchase Price for the Purchased 

Assets payable on the Closing Date pursuant to the Sale Agreement; 

2. The conditions to Closing as set out in section 4 of the Sale Agreement have been satisfied 

or waived by the Receiver and the Purchaser; and  

3. The Transaction has been completed to the satisfaction of the Receiver. 

4. This Certificate was delivered by the Receiver at ________ [TIME] on _______ [DATE]. 

 

 

 TDB Restructuring Limited, in its capacity as 
Receiver and not in its personal capacity 

  Per:  

   Name:  

   Title:  
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Proceedings commenced at Toronto, Ontario 
 

RECEIVER’S CERTIFICATE 

 Thornton Grout Finnigan LLP 
TD West Tower, Toronto-Dominion Centre 
100 Wellington Street West, Suite 3200 
Toronto, ON M5K 1K7 
 
Rebecca L. Kennedy (LSO# 61146S) 
Tel:(416) 304-0603 / Email: rkennedy@tgf.ca  
 
Alexander Soutter (LSO# 72403T) 
Tel: (416) 304-0595 / Email: asoutter@tgf.ca  
 
Rudrakshi Chakrabarti (LSO# 86868U) 
Tel: (416) 307-2425 / Email: rchakrabarti@tgf.ca  
 
Lawyers for the Court-appointed Receiver,  
TDB Restructuring Limited  
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Schedule “C” 
Instruments to be Deleted from Title 

 
PIN 26456-0108 (LT) 

1. Instrument No. DR1517438 being a Charge registered on September 16, 2016. 

2. Instrument No. DR1517439 being a Charge registered on September 16, 2016. 

3. Instrument No. DR1517473 being a Notice of Assignment of Rents – General registered 

on September 16, 2016. 

4. Instrument No. DR1517492 being a Notice of Option to Purchase registered on September 

16, 2016. 

5. Instrument No. DR1669953 being a Charge registered on December 22, 2017. 

6. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered 

on December 22, 2017. 

7. Instrument No. DR1675556 being a Charge registered on January 19, 2018. 

8. Instrument No. DR1689940 being a Charge registered on March 21, 2018. 

9. Instrument No. DR1704182 being a Notice registered on May 18, 2018. 

10. Instrument No. DR1704192 being a Transfer of Charge registered on May 18, 2018. 

11. Instrument No. DR1704239 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

12. Instrument No. DR1763115 being a Charge registered on December 28, 2018. 

13. Instrument No. DR1766858 being a Notice registered on January 16, 2019. 

14. Instrument No. DR1839055 being a Charge registered on October 22, 2019. 

15. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020. 

16. Instrument No. DR2103584 being a Transfer of Charge registered on February 24, 2022. 
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17. Instrument No. DR2121686 being an Application to Register Court Order registered on 

April 14, 2022. 

18. Instrument No. DR2241513 being a Transfer of Charge registered on June 27, 2023. 

19. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023. 

20. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023. 

21. Instrument No. DR2372759 being an Application to Register Court Order registered on 

December 24, 2024.  

PIN 26459-0035 (LT) 

1. Instrument No. DR1524258 being a Charge registered on October 5, 2016. 

2. Instrument No. DR1524264 being a Notice of Assignment of Rents – General registered 

on October 5, 2016. 

3. Instrument No. DR1669953 being a Charge registered on December 22, 2017. 

4. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered 

on December 22, 2017. 

5. Instrument No. DR1675556 being a Charge registered on January 19, 2018. 

6. Instrument No. DR1678672 being a Construction Lien registered on January 31, 2018. 

7. Instrument No. DR1687300 being a Certificate registered on March 8, 2018. 

8. Instrument No. DR1689940 being a Charge registered on March 21, 2018. 

9. Instrument No.  DR1704182 being a Notice registered on May 18, 2018. 

10. Instrument No. DR1704191 being a Transfer of Charge registered on May 18, 2018. 
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11. Instrument No. DR1704238 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

12. Instrument No. DR1763115 being a Charge registered on December 28, 2018. 

13. Instrument No. DR1766858 being a Notice registered on January 16, 2019. 

14. Instrument No. DR1839055 being a Charge registered on October 22, 2019. 

15. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020. 

16. Instrument No. DR2103584 being a Transfer of Charge registered on February 24, 2022. 

17. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022. 

18. Instrument No. DR2241513 being a Transfer of Charge registered on June 27, 2023. 

19. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023. 

20. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023. 

21. Instrument No. DR2372759 being an Application to Register Court Order registered on 

December 24, 2024.  

 

PIN 26459-0036 (LT) 

1. Instrument No. DR1483975 being a Charge registered on June 16, 2016. 

2. Instrument No. DR1484004 being a Notice of Assignment of Rents – General registered 

on June 16, 2016. 

3. Instrument No. DR1516601 being a Charge registered on September 15, 2016. 
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4. Instrument No. DR1516602 being a Notice of Assignment of Rents – General registered 

on September 15, 2016. 

5. Instrument No. DR1669953 being a Charge registered on December 22, 2017. 

6. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered 

on December 22, 2017. 

7. Instrument No. DR1675556 being a Charge registered on January 19, 2018. 

8. Instrument No. DR1678672 being a Construction Lien registered on January 31, 2018. 

9. Instrument No. DR1687300 being a Certificate registered on March 8, 2018. 

10. Instrument No. DR1689940 being a Charge registered on March 21, 2018. 

11. Instrument No.  DR1704182 being a Notice registered on May 18, 2018. 

12. Instrument No. DR1704190 being a Transfer of Charge registered on May 18, 2018. 

13. Instrument No. DR1704193 being a Transfer of Charge registered on May 18, 2018. 

14. Instrument No. DR1704240 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

15. Instrument No. DR1704245 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

16. Instrument No. DR1763115 being a Charge registered on December 28, 2018. 

17. Instrument No. DR1766858 being a Notice registered on January 16, 2019. 

18. Instrument No. DR1839055 being a Charge registered on October 22, 2019. 

19. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020. 

20. Instrument No. DR2103584 being a Transfer of Charge registered on February 24, 2022. 

21. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022. 
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22. Instrument No. DR2241513 being a Transfer of Charge registered on June 27, 2023. 

23. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023. 

24. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023. 

25. Instrument No. DR2372759 being an Application to Register Court Order registered on 

December 24, 2024.  

 

PIN 26459-0037 (LT) 

1. Instrument No. DR1483975 being a Charge registered on June 16, 2016. 

2. Instrument No. DR1484004 being a Notice of Assignment of Rents – General registered 

on June 16, 2016. 

3. Instrument No. DR1516601 being a Charge registered on September 15, 2016. 

4. Instrument No. DR1516602 being a Notice of Assignment of Rents – General registered 

on September 15, 2016. 

5. Instrument No. DR1669953 being a Charge registered on December 22, 2017. 

6. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered 

on December 22, 2017. 

7. Instrument No. DR1675556 being a Charge registered on January 19, 2018. 

8. Instrument No. DR1678672 being a Construction Lien registered on January 31, 2018. 

9. Instrument No. DR1687300 being a Certificate registered on March 8, 2018. 

10. Instrument No. DR1689940 being a Charge registered on March 21, 2018. 

11. Instrument No.  DR1704182 being a Notice registered on May 18, 2018. 
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12. Instrument No. DR1704190 being a Transfer of Charge registered on May 18, 2018. 

13. Instrument No. DR1704193 being a Transfer of Charge registered on May 18, 2018. 

14. Instrument No. DR1704240 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

15. Instrument No. DR1704245 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

16. Instrument No. DR1763115 being a Charge registered on December 28, 2018. 

17. Instrument No. DR1766858 being a Notice registered on January 16, 2019. 

18. Instrument No. DR1839055 being a Charge registered on October 22, 2019. 

19. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020. 

20. Instrument No. DR2103584 being a Transfer of Charge registered on February 24, 2022. 

21. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022. 

22. Instrument No. DR2241513 being a Transfer of Charge registered on June 27, 2023. 

23. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023. 

24. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023. 

25. Instrument No. DR2372759 being an Application to Register Court Order registered on 

December 24, 2024.  

 

PIN 26459-0045 (LT) 

1. Instrument No. D292565 being a Notice of Lease registered October 4, 1988. 
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2. Instrument No. DR221708 being a Notice registered October 27, 2003. 

3. Instrument No. DR717025 being an Application (General) registered June 4, 2008. 

4. Instrument No. DR1186166 being a Notice registered on June 21, 2013. 

5. Instrument No. DR1483975 being a Charge registered on June 16, 2016. 

6. Instrument No. DR1484004 being a Notice of Assignment of Rents – General registered 

on June 16, 2016. 

7. Instrument No. DR1516601 being a Charge registered on September 15, 2016. 

8. Instrument No. DR1516602 being a Notice of Assignment of Rents – General registered 

on September 15, 2016. 

9. Instrument No. DR1669953 being a Charge registered on December 22, 2017. 

10. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered 

on December 22, 2017. 

11. Instrument No. DR1704190 being a Transfer of Charge registered on May 18, 2018. 

12. Instrument No. DR1704193 being a Transfer of Charge registered on May 18, 2018. 

13. Instrument No. DR1704240 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

14. Instrument No. DR1704245 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

15. Instrument No. DR1763115 being a Charge registered on December 28, 2018. 

16. Instrument No. DR1766858 being a Notice registered on January 16, 2019. 

17. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020. 

18. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022. 
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19. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023. 

20. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023. 

21. Instrument No. DR2372759 being an Application to Register Court Order registered on 

December 24, 2024.  

 

PIN 26459-0046 (LT) 

1. Instrument No. DR1483975 being a Charge registered on June 16, 2016. 

2. Instrument No. DR1484004 being a Notice of Assignment of Rents – General registered 

on June 16, 2016. 

3. Instrument No. DR1516601 being a Charge registered on September 15, 2016. 

4. Instrument No. DR1516602 being a Notice of Assignment of Rents – General registered 

on September 15, 2016. 

5. Instrument No. DR1669953 being a Charge registered on December 22, 2017. 

6. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered 

on December 22, 2017. 

7. Instrument No. DR1704190 being a Transfer of Charge registered on May 18, 2018. 

8. Instrument No. DR1704193 being a Transfer of Charge registered on May 18, 2018. 

9. Instrument No. DR1704240 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

10. Instrument No. DR1704245 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 
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11. Instrument No. DR1763115 being a Charge registered on December 28, 2018. 

12. Instrument No. DR1766858 being a Notice registered on January 16, 2019. 

13. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020. 

14. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022. 

15. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023. 

16. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023. 

17. Instrument No. DR2372759 being an Application to Register Court Order registered on 

December 24, 2024.  

 

PIN 26459-0050 (LT) 

1. Instrument No. CO101401 being an Assignment of Lease registered on March 8, 1962. 

2. Instrument No. DR1483975 being a Charge registered on June 16, 2016. 

3. Instrument No. DR1484004 being a Notice of Assignment of Rents – General registered 

on June 16, 2016. 

4. Instrument No. DR1516601 being a Charge registered on September 15, 2016. 

5. Instrument No. DR1516602 being a Notice of Assignment of Rents – General registered 

on September 15, 2016. 

6. Instrument No. DR1669953 being a Charge registered on December 22, 2017. 

7. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered 

on December 22, 2017. 
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8. Instrument No. DR1704190 being a Transfer of Charge registered on May 18, 2018. 

9. Instrument No. DR1704193 being a Transfer of Charge registered on May 18, 2018. 

10. Instrument No. DR1704240 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

11. Instrument No. DR1704245 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

12. Instrument No. DR1763115 being a Charge registered on December 28, 2018. 

13. Instrument No. DR1766858 being a Notice registered on January 16, 2019. 

14. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020. 

15. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022. 

16. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023. 

17. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023. 

18. Instrument No. DR2372759 being an Application to Register Court Order registered on 

December 24, 2024.  

 
  



 
 

 

12

Schedule “D” 
Permitted Encumbrances 

 
 

1. The exceptions and qualifications contained in Section 44(1) of the Land Titles Act, R.S.O. 

1990, and any amendments thereto or any successor legislation, except paragraph 11; 

2. The reservations, limitations, provisos and conditions expressed in the original grant from 

the Crown; 

3. Any registered or unregistered easements or rights of way in favour of any governmental 

authority or public utility provided that none of the foregoing interfere in any material 

adverse respect with the current use of the Property; 

4. Inchoate liens for taxes, assessments, public utility charges, governmental charges or levies 

not at the time due; 

5. All agreements and easements, registered or otherwise, for utilities and services for hydro, 

water, heat, power, sewer, drainage, cable and telephone serving the Property, adjacent or 

neighbouring properties, provided none of the foregoing interfere in any material adverse 

respect with the current use of the Property; 

6. Any encroachments, minor defects or irregularities indicated on any survey of the Property 

or which may be disclosed on an up-to-date survey of the Property provided that in either 

case same do not materially adversely impair the use, operation, or marketability of the 

Property; 
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7. Zoning (including, without limitation, airport zoning regulations), use and building by-

laws and ordinances, federal, provincial or municipal by-laws and regulations, work orders, 

deficiency notices and any other noncompliance; 

8. Any breaches of any Applicable Laws, including Work Orders; 

9. Any subdivision agreements, site plan agreements, developments and any other agreements 

with the Municipality, Region, publicly regulated utilities or other governmental 

authorities having jurisdiction; 

10. Minor title defects, if any, that do not in the aggregate materially affect the use of the 

Property for the purposes for which it is used on the date of acceptance of this Agreement;  

11. The following specific instruments registered on title against the Property: 

Permitted Encumbrances related to the Property  

(unaffected by the Vesting Order) 

PIN No.  Reg. Num. Date Instrument Type Parties To 

26459-0050 CO97966 

DR431409 

DR963279 

September 29, 1961 

September 26, 2005 

January 11, 2011 

Municipal By-Law 

Airport Zoning Regulations 

Director of Titles Order  

 

 

 

26459-0046 CO97966 

DR431409 

September 29, 1961 

September 26, 2005 

Municipal By-Law 

Airport Zoning Regulations 
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26459-0045 CO97966 

DR431409 

September 29,1961 

September 26, 2005 

Municipal By-Law  

Airport Zoning Regulations 

 

 

26456-0108 CO169590 

D79596 

DR431409 

DR1508437 

 

DR1511281 

 

June 26, 1968 

November 1, 1978 

September 26, 2005 

August 24, 2016 

 

August 31, 2016 

 

Municipal By-Law 

Municipal By-law 

Airport Zoning Regulations  

Notice of Site Plan 

Agreement  

Municipal By-Law 

 

 

 

 

The Corporation of the Town 

of Ajax 

 

The Corporation of the Town 

of Ajax 

 

26459-0037 CO97966 

DR431409 

September 29, 1961 

September 26, 2005 

Municipal By-Law 

Airport Zoning Regulations 

 

 

26459-0036 CO97966 September 29, 1961 Municipal By-law  

26459-0035 LTC3716 September 29, 1961 Municipal By-law  

 
 



 

 

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

2615333 ONTARIO INC. 

Applicant 

- and - CENTRAL PARK AJAX DEVELOPMENTS PHASE 1 INC., et al 
 

Respondents 

 Court File No. CV-20-00651299-00CL 

 ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

Proceedings commenced at Toronto, Ontario 

 
ORDER 

(Approval and Vesting Order) 

 Thornton Grout Finnigan LLP 
TD West Tower, Toronto-Dominion Centre 
100 Wellington Street West, Suite 3200 
Toronto, ON M5K 1K7 
 
Rebecca L. Kennedy (LSO# 61146S) 
Tel:(416) 304-0603 / Email: rkennedy@tgf.ca  
 
Alexander Soutter (LSO# 72403T) 
Tel: (416) 304-0595 / Email: asoutter@tgf.ca  
 
Rudrakshi Chakrabarti (LSO# 86868U) 
Tel: (416) 307-2425 / Email: rchakrabarti@tgf.ca  
 
Lawyers for the Court-appointed Receiver,  
TDB Restructuring Limited 

 

mailto:rkennedy@tgf.ca
mailto:asoutter@tgf.ca
mailto:rchakrabarti@tgf.ca


 

 

TAB 4 



Revised: January 21, 2014

DOCSTOR: 1201927\14

Court File No.      CV-20-00651299-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

THE HONOURABLE      

JUSTICE      

)
)
)

WEEKDAYMONDAY, THE # 
DAY OF MONTH, 20YR3RD

)
JUSTICE CAVANAGH ) DAY OF MARCH, 2025

2615333 ONTARIO INC.
B E T W E E N:  

PLAINTIFF 

Plaintiff

Applicant

- and –
DEFENDANT 

Defendant

APPROVAL AND VESTING -

CENTRAL PARK AJAX DEVELOPMENTS PHASE 1 INC., 9654488 CANADA INC., 
9654461 CANADA INC., 9654372 CANADA INC., 9617680 CANADA INC. and 

9654445 CANADA INC.
Respondents

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND
INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED AND SECTION 101 OF

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

ORDER
(Approval and Vesting Order)

THIS MOTION, made by [RECEIVER'S NAME]TDB Restructuring Limited, in its 



2

DOCSTOR: 1201927\14

capacity as the Court-appointed receiver (in such capacity, the "“Receiver"”), without security, of 

the undertaking, propertycertain lands and premises owned by the Respondents and identified in 

Schedule “A” hereto (collectively, the “Real Property”), and all of the assets, undertakings and 

properties of [DEBTOR] (the "Debtor")Respondents acquired for, or used in relation to such Real 

Property, including all proceeds thereof, for an orderOrder (i) approving of the sale transaction 

(the "Transaction") contemplated by an agreement of purchase and sale (the "Sale 

Agreement"dated September 12, 2024 (as may be amended, the “APS”), and the associated 

transaction (the “Transaction”) between the Receiver and [NAME OF PURCHASER]the 

Corporation of the Town of Ajax (the "“Purchaser") dated [DATE] and appended to the Report of 

the Receiver dated [DATE] (” or the "Report"“Town”), and vesting in the Purchaser all of the 

DebtorRespondents’s right, title and interest in and to the assets described in the Sale 

AgreementReal Property (the "“Purchased Assets"”), was heard this day at 330 University 

Avenue, Toronto, Ontario.

ON READING the ReportFifth Report of the Receiver dated September 16, 2024, the 

Supplement to the Fifth Report of the Receiver dated October 2, 2024 (collectively, the “Fifth 

Report”), and the Sixth Report of the Receiver dated November 29, 2024 (the “Sixth Report”), 

and on hearing the submissions of counsel for the Receiver, [NAMES OF OTHER PARTIES 

APPEARING] and such other parties listed on the Counsel Slip, no one else appearing for any 

other person on the service list, although properlyduly served as appears from the 

affidavitAffidavit of [NAME]Service of Rudrakshi Chakrabarti dated December 31, 2024, sworn 

[DATE] filed1: ,

SERVICE

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

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

and hereby dispenses with further service thereof.

1 This model order assumes that the time for service does not need to be abridged.  The motion seeking a vesting order 
should be served on all persons having an economic interest in the Purchased Assets, unless circumstances warrant a 
different approach.  Counsel should consider attaching the affidavit of service to this Order.
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APPROVAL AND VESTING

2. 1. THIS COURT ORDERS AND DECLARES that the Transaction is hereby approved,2 

and the execution of the Sale AgreementAPS by the Receiver3 is hereby authorized and approved, 

with such minor amendments as the Receiver may deem necessary.  The Receiver is hereby 

authorized and directed to take such additional steps and execute such additional documents as 

may be necessary or desirable for the completion of the Transaction and for the conveyance of the 

Purchased Assets to the Purchaser.

3. 2. THIS COURT ORDERS AND DECLARES that upon the delivery of a Receiver’s 

certificate to the Purchaser substantially in the form attached as Schedule A“B” hereto (the 

"“Receiver'’s Certificate"”), all of the Debtor'sRespondents’ right, title and interest in and to the 

Purchased Assets described in the Sale Agreement [and listed on Schedule B hereto]4 shall vest 

absolutely in the Purchaser, free and clear of and from any and all security interests (whether 

contractual, statutory, or otherwise), hypothecs, mortgages, trusts or deemed trusts (whether 

contractual, statutory, or otherwise), liens (including as may result from unpaid property taxes, 

interest and penalties thereon), executions, levies, charges, or other financial or monetary claims, 

whether or not they have attached or been perfected, registered or filed and whether secured, 

2 In some cases, notably where this Order may be relied upon for proceedings in the United States, a finding that the 
Transaction is commercially reasonable and in the best interests of the Debtor and its stakeholders may be necessary.  
Evidence should be filed to support such a finding, which finding may then be included in the Court's endorsement.

3 In some cases, the Debtor will be the vendor under the Sale Agreement, or otherwise actively involved in the 
Transaction.  In those cases, care should be taken to ensure that this Order authorizes either or both of the Debtor and 
the Receiver to execute and deliver documents, and take other steps.

4 To allow this Order to be free-standing (and not require reference to the Court record and/or the Sale Agreement), it 
may be preferable that the Purchased Assets be specifically described in a Schedule.
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unsecured or otherwise (collectively, the "“Claims"5”) including, without limiting the generality 

of the foregoing:  (i) any encumbrances or charges created by the Order of the Honourable Justice 

[NAME]Cavanagh dated [DATE]April 15, 2021; (ii) all charges, security interests or claims 

evidenced by registrations pursuant to the Personal Property Security Act (Ontario) or any other 

personal property registry system; and (iii) those Claims listed on Schedule “C” hereto (all of 

which are collectively referred to as the "“Encumbrances"”, which term shall not include the 

permitted encumbrances, easements and restrictive covenants listed on Schedule “D”) and, for 

greater certainty, this Court orders that all of the Encumbrances affecting or relating to the 

Purchased Assets are hereby expunged and discharged as against the Purchased Assets. 

DIRECTION TO LAND REGISTRAR REGARDING REGISTRATION ON TITLE

4. 3. THIS COURT ORDERS that upon the registration in the Land Registry Office for the 

[Registry Division of {LOCATION} of a Transfer/Deed of Land in the form prescribed by the 

Land Registration Reform Act duly executed by the Receiver][Land Titles Division of 

{LOCATION}Durham (LRO #40) of an Application for Vesting Order in the form prescribed by 

the Land Titles Act and/or the Land Registration Reform Act]6, the Land Registrar is hereby 

directed to enter the Purchaser as the owner of the subject real propertyReal Property identified in 

Schedule B“A” hereto (the “Real Property”), in fee simple, and is hereby directed to delete and 

expunge from title to the Real Property all of the Claims listed in Schedule “C” hereto.

5 The "Claims" being vested out may, in some cases, include ownership claims, where ownership is disputed and the 
dispute is brought to the attention of the Court.  Such ownership claims would, in that case, still continue as against the 
net proceeds from the sale of the claimed asset.  Similarly, other rights, titles or interests could also be vested out, if the 
Court is advised what rights are being affected, and the appropriate persons are served.  It is the Subcommittee's view 
that a non-specific vesting out of "rights, titles and interests" is vague and therefore undesirable.

6 Elect the language appropriate to the land registry system (Registry vs. Land Titles).
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POST-TRANSACTION

5. 4. THIS COURT ORDERS that for the purposes of determining the nature and priority of 

Claims, the net proceeds7 from the sale of the Purchased Assets shall stand in the place and stead of 

the Purchased Assets, and that from and after the delivery of the Receiver'’s Certificate all Claims 

and Encumbrances shall attach to the net proceeds from the sale of the Purchased Assets with the 

same priority as they had with respect to the Purchased Assets immediately prior to the sale8, as if 

the Purchased Assets had not been sold and remained in the possession or control of the person 

having that possession or control immediately prior to the sale.

6. 5. THIS COURT ORDERS AND DIRECTS the Receiver to file with the Court a copy of 

the Receiver'’s Certificate, forthwith after delivery thereof.

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

Information Protection and Electronic Documents Act, the Receiver is authorized and permitted to 

disclose and transfer to the Purchaser all human resources and payroll information in the 

Company's records pertaining to the Debtor's past and current employees, including personal 

information of those employees listed on Schedule "●" to the Sale Agreement.  The Purchaser 

shall maintain and protect the privacy of such information and shall be entitled to use the personal 

information provided to it in a manner which is in all material respects identical to the prior use of 

such information by the Debtor.

7. THIS COURT ORDERS that, subject to the terms of this Order, including paragraph 3, 

notwithstanding:

7 The Report should identify the disposition costs and any other costs which should be paid from the gross sale 
proceeds, to arrive at "net proceeds".  

8 This provision crystallizes the date as of which the Claims will be determined.  If a sale occurs early in the insolvency 
process, or potentially secured claimants may not have had the time or the ability to register or perfect proper claims 
prior to the sale, this provision may not be appropriate, and should be amended to remove this crystallization concept.
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(a) the pendency of these proceedings; 

(b) any applications for a bankruptcy order now or hereafter issued pursuant to the 

Bankruptcy and Insolvency Act (Canada) in respect of the DebtorRespondents’ and 

any bankruptcy order issued pursuant to any such applications; and 

(c) any assignment in bankruptcy made in respect of the DebtorRespondents;

the vesting of the Purchased Assets in the Purchaser pursuant to this Order shall be binding on any 

trustee in bankruptcy that may be appointed in respect of the Debtorany Respondent and shall not 

be void or voidable by creditors of the DebtorRespondents, nor shall it constitute nor be deemed to 

be a fraudulent preference, assignment, fraudulent conveyance, transfer at undervalue, or other 

reviewable transaction under the Bankruptcy and Insolvency Act (Canada) or any other applicable 

federal or provincial legislation, nor shall it constitute oppressive or unfairly prejudicial conduct 

pursuant to any applicable federal or provincial legislation.

8. THIS COURT ORDERS AND DECLARES that the Transaction is exempt from the 

application of the Bulk Sales Act (Ontario).

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

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

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

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

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

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

carrying out the terms of this Order.
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9. THIS COURT ORDERS that this Order is effective as of 12:01 a.m. (EST) from today’s 

date and is enforceable without further need for entry and filing.

____________________________________



Revised: January 21, 2014

DOCSTOR: 1201927\14

_



9

DOCSTOR: 1201927\14

Schedule “A – Form of Receiver’s Certificate

”

Real Property

PIN26459-0050 (LT) - PT LT 3, PL 488 AJAX AS IN CO78427; AJAX- 134 HARWOOD

PIN26459-0046 (LT) - LT 6 PL 488 AJAX; AJAX - 148 HARWOOD

PIN26459-0045 (LT) - LT 7 PL 488 AJAX; LT 8 PL 488 AJAX; AJAX – 152 HARWOOD

PIN26456-0108 (LT) - PART OF MUNICIPAL PARKING AREA, PLAN 488 PICKERING, 
PART 1, PLAN 40R28209; SUBJECT TO AN EASEMENT AS IN DR1517437; TOWN OF 
AJAX 184/188 HARWOOD

PIN26459-0037 (LT) - LT 21 PL 488 AJAX; PT LT 20 PL 488 AJAX; PT LT 22 PL 488 AJAX 
AS IN CO52847; AJAX-214 HARWOOD

PIN26459-0036 (LT) - TO LT 22 PL 488 AJAX; PT LT 23 PL 488 AJAX AS IN CO72557; 
TOWN OF AJAX- 224 HARWOOD

PIN26459-0035 (LT) - PCL 23-1 SEC M27; LT 23 PL M27 EXCEPT THE NLY 2 FT FROM 
FRONT TO REAR AS SHOWN ON PL M27; S/T AN EASEMENT, IF ANY, FOR THE 
CORPORATION OF THE TOWN OF AJAX, FOR THE PURPOSE OF CONSTRUCTING, 
REPAIRING AND MAINTAINING WATERMAINS AND SEWERS IN OR UNDER THE 
SAID LANDS; AJAX- 226 HARWOOD
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Schedule “B”

Court File No. __________CV-20-00651299-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

B E T W E E N:  

PLAINTIFF 

Plaintiff

2615333 ONTARIO INC.
Applicant

- and –-
DEFENDANT 

Defendant

CENTRAL PARK AJAX DEVELOPMENTS PHASE 1 INC., 9654488 CANADA INC., 
9654461 CANADA INC., 9654372 CANADA INC., 9617680 CANADA INC. and 

9654445 CANADA INC.
Respondents

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND 
INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED AND SECTION 101 OF

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

RECEIVER’S CERTIFICATE

RECITALS

A. A. Pursuant to an Order of the Honourable [NAME OF JUDGE]Justice Cavanagh of the 

Ontario Superior Court of Justice (the "“Court"”) dated [DATE OF ORDER], [NAME OF 

RECEIVER]April 15, 2021, TDB Restructuring Limited (formerly RSM Canada Limited). was 

appointed as the receiver (the "“Receiver"”), without security, of the undertaking, property and 

assets of [DEBTOR] (certain lands and premises owned by the Respondents (collectively, the 
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“DebtorDebtors”). 

B. B. Pursuant to an Order of the Court dated [DATE]March 3, 2025, the Court approved the 

agreement of purchase and sale made as of [DATE OF AGREEMENT]dated September 12, 2024 

(the "“Sale Agreement"”) between the Receiver [Debtor] and [NAME OF PURCHASER]the 

Corporation of the Town of Ajax (the "“Purchaser"”) and provided for the vesting in the 

Purchaser of the DebtorDebtors’s right, title and interest in and to the Purchased Assets, which 

vesting is to be effective with respect to the Purchased Assets upon the delivery by the Receiver to 

the Purchaser of a certificate confirming (i) the payment by the Purchaser of the Purchase Price for 

the Purchased Assets; (ii) that the conditions to Closing as set out in section ● of the Sale 

Agreement have been satisfied or waived by the Receiver and the Purchaser; and (iii) the 

Transaction has been completed to the satisfaction of the Receiver.

C. C. Unless otherwise indicated herein, terms with initial capitals have the meanings set out 

in the Sale Agreement.

THE RECEIVER CERTIFIES the following:

1. 1. The Purchaser has paid and the Receiver has received the Purchase Price for the 

Purchased Assets payable on the Closing Date pursuant to the Sale Agreement;

2. 2. The conditions to Closing as set out in section ●4 of the Sale Agreement have been 

satisfied or waived by the Receiver and the Purchaser; and 

3. 3. The Transaction has been completed to the satisfaction of the Receiver.

4. 4. This Certificate was delivered by the Receiver at ________ [TIME] on _______ 

[DATE].
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[NAME OF RECEIVER]TDB Restructuring 
Limited, in its capacity as Receiver of the 
undertaking, property and assets of 
[DEBTOR], and not in its personal capacity

Per:
Name: 
Title: 



Revised: January 21, 2014

DOCSTOR: 1201927\14

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

Schedule B – Purchased Assets

2615333 ONTARIO INC.

Applicant

- and - CENTRAL PARK AJAX DEVELOPMENTS PHASE 1 INC., et al

Respondents

Court File No. CV-20-00651299-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

Proceedings commenced at Toronto, Ontario

RECEIVER’S CERTIFICATE
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Thornton Grout Finnigan LLP
TD West Tower, Toronto-Dominion Centre
100 Wellington Street West, Suite 3200
Toronto, ON M5K 1K7

Rebecca L. Kennedy (LSO# 61146S)
Tel:(416) 304-0603 / Email: rkennedy@tgf.ca 

Alexander Soutter (LSO# 72403T)
Tel: (416) 304-0595 / Email: asoutter@tgf.ca 

Rudrakshi Chakrabarti (LSO# 86868U)
Tel: (416) 307-2425 / Email: rchakrabarti@tgf.ca 

Lawyers for the Court-appointed Receiver, 
TDB Restructuring Limited 

mailto:rkennedy@tgf.ca
mailto:asoutter@tgf.ca
mailto:rchakrabarti@tgf.ca
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Schedule “C – Claims”
Instruments to be deleted and expungedDeleted from title to Real PropertyTitle

PIN 26456-0108 (LT)

1. Instrument No. DR1517438 being a Charge registered on September 16, 2016.

2. Instrument No. DR1517439 being a Charge registered on September 16, 2016.

3. Instrument No. DR1517473 being a Notice of Assignment of Rents – General registered on 

September 16, 2016.

4. Instrument No. DR1517492 being a Notice of Option to Purchase registered on September 

16, 2016.

5. Instrument No. DR1669953 being a Charge registered on December 22, 2017.

6. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered on 

December 22, 2017.

7. Instrument No. DR1675556 being a Charge registered on January 19, 2018.

8. Instrument No. DR1689940 being a Charge registered on March 21, 2018.

9. Instrument No. DR1704182 being a Notice registered on May 18, 2018.

10. Instrument No. DR1704192 being a Transfer of Charge registered on May 18, 2018.

11. Instrument No. DR1704239 being a Notice of Assignment of Rents – General registered on 

May 22, 2018.

12. Instrument No. DR1763115 being a Charge registered on December 28, 2018.

13. Instrument No. DR1766858 being a Notice registered on January 16, 2019.

14. Instrument No. DR1839055 being a Charge registered on October 22, 2019.

15. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020.

16. Instrument No. DR2103584 being a Transfer of Charge registered on February 24, 2022.

17. Instrument No. DR2121686 being an Application to Register Court Order registered on 
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April 14, 2022.

18. Instrument No. DR2241513 being a Transfer of Charge registered on June 27, 2023.

19. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023.

20. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023.

21. Instrument No. DR2372759 being an Application to Register Court Order registered on 

December 24, 2024. 

PIN 26459-0035 (LT)

1. Instrument No. DR1524258 being a Charge registered on October 5, 2016.

2. Instrument No. DR1524264 being a Notice of Assignment of Rents – General registered on 

October 5, 2016.

3. Instrument No. DR1669953 being a Charge registered on December 22, 2017.

4. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered on 

December 22, 2017.

5. Instrument No. DR1675556 being a Charge registered on January 19, 2018.

6. Instrument No. DR1678672 being a Construction Lien registered on January 31, 2018.

7. Instrument No. DR1687300 being a Certificate registered on March 8, 2018.

8. Instrument No. DR1689940 being a Charge registered on March 21, 2018.

9. Instrument No.  DR1704182 being a Notice registered on May 18, 2018.

10. Instrument No. DR1704191 being a Transfer of Charge registered on May 18, 2018.

11. Instrument No. DR1704238 being a Notice of Assignment of Rents – General registered on 
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May 22, 2018.

12. Instrument No. DR1763115 being a Charge registered on December 28, 2018.

13. Instrument No. DR1766858 being a Notice registered on January 16, 2019.

14. Instrument No. DR1839055 being a Charge registered on October 22, 2019.

15. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020.

16. Instrument No. DR2103584 being a Transfer of Charge registered on February 24, 2022.

17. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022.

18. Instrument No. DR2241513 being a Transfer of Charge registered on June 27, 2023.

19. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023.

20. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023.

21. Instrument No. DR2372759 being an Application to Register Court Order registered on 

December 24, 2024. 

PIN 26459-0036 (LT)

1. Instrument No. DR1483975 being a Charge registered on June 16, 2016.

2. Instrument No. DR1484004 being a Notice of Assignment of Rents – General registered on 

June 16, 2016.

3. Instrument No. DR1516601 being a Charge registered on September 15, 2016.

4. Instrument No. DR1516602 being a Notice of Assignment of Rents – General registered on 
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September 15, 2016.

5. Instrument No. DR1669953 being a Charge registered on December 22, 2017.

6. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered on 

December 22, 2017.

7. Instrument No. DR1675556 being a Charge registered on January 19, 2018.

8. Instrument No. DR1678672 being a Construction Lien registered on January 31, 2018.

9. Instrument No. DR1687300 being a Certificate registered on March 8, 2018.

10. Instrument No. DR1689940 being a Charge registered on March 21, 2018.

11. Instrument No.  DR1704182 being a Notice registered on May 18, 2018.

12. Instrument No. DR1704190 being a Transfer of Charge registered on May 18, 2018.

13. Instrument No. DR1704193 being a Transfer of Charge registered on May 18, 2018.

14. Instrument No. DR1704240 being a Notice of Assignment of Rents – General registered on 

May 22, 2018.

15. Instrument No. DR1704245 being a Notice of Assignment of Rents – General registered on 

May 22, 2018.

16. Instrument No. DR1763115 being a Charge registered on December 28, 2018.

17. Instrument No. DR1766858 being a Notice registered on January 16, 2019.

18. Instrument No. DR1839055 being a Charge registered on October 22, 2019.

19. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020.

20. Instrument No. DR2103584 being a Transfer of Charge registered on February 24, 2022.

21. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022.
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22. Instrument No. DR2241513 being a Transfer of Charge registered on June 27, 2023.

23. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023.

24. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023.

25. Instrument No. DR2372759 being an Application to Register Court Order registered on 

December 24, 2024. 

PIN 26459-0037 (LT)

1. Instrument No. DR1483975 being a Charge registered on June 16, 2016.

2. Instrument No. DR1484004 being a Notice of Assignment of Rents – General registered on 

June 16, 2016.

3. Instrument No. DR1516601 being a Charge registered on September 15, 2016.

4. Instrument No. DR1516602 being a Notice of Assignment of Rents – General registered on 

September 15, 2016.

5. Instrument No. DR1669953 being a Charge registered on December 22, 2017.

6. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered on 

December 22, 2017.

7. Instrument No. DR1675556 being a Charge registered on January 19, 2018.

8. Instrument No. DR1678672 being a Construction Lien registered on January 31, 2018.

9. Instrument No. DR1687300 being a Certificate registered on March 8, 2018.

10. Instrument No. DR1689940 being a Charge registered on March 21, 2018.
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11. Instrument No.  DR1704182 being a Notice registered on May 18, 2018.

12. Instrument No. DR1704190 being a Transfer of Charge registered on May 18, 2018.

13. Instrument No. DR1704193 being a Transfer of Charge registered on May 18, 2018.

14. Instrument No. DR1704240 being a Notice of Assignment of Rents – General registered on 

May 22, 2018.

15. Instrument No. DR1704245 being a Notice of Assignment of Rents – General registered on 

May 22, 2018.

16. Instrument No. DR1763115 being a Charge registered on December 28, 2018.

17. Instrument No. DR1766858 being a Notice registered on January 16, 2019.

18. Instrument No. DR1839055 being a Charge registered on October 22, 2019.

19. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020.

20. Instrument No. DR2103584 being a Transfer of Charge registered on February 24, 2022.

21. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022.

22. Instrument No. DR2241513 being a Transfer of Charge registered on June 27, 2023.

23. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023.

24. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023.

25. Instrument No. DR2372759 being an Application to Register Court Order registered on 

December 24, 2024. 

PIN 26459-0045 (LT)
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1. Instrument No. D292565 being a Notice of Lease registered October 4, 1988.

2. Instrument No. DR221708 being a Notice registered October 27, 2003.

3. Instrument No. DR717025 being an Application (General) registered June 4, 2008.

4. Instrument No. DR1186166 being a Notice registered on June 21, 2013.

5. Instrument No. DR1483975 being a Charge registered on June 16, 2016.

6. Instrument No. DR1484004 being a Notice of Assignment of Rents – General registered on 

June 16, 2016.

7. Instrument No. DR1516601 being a Charge registered on September 15, 2016.

8. Instrument No. DR1516602 being a Notice of Assignment of Rents – General registered on 

September 15, 2016.

9. Instrument No. DR1669953 being a Charge registered on December 22, 2017.

10. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered on 

December 22, 2017.

11. Instrument No. DR1704190 being a Transfer of Charge registered on May 18, 2018.

12. Instrument No. DR1704193 being a Transfer of Charge registered on May 18, 2018.

13. Instrument No. DR1704240 being a Notice of Assignment of Rents – General registered on 

May 22, 2018.

14. Instrument No. DR1704245 being a Notice of Assignment of Rents – General registered on 

May 22, 2018.

15. Instrument No. DR1763115 being a Charge registered on December 28, 2018.

16. Instrument No. DR1766858 being a Notice registered on January 16, 2019.

17. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020.
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18. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022.

19. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023.

20. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023.

21. Instrument No. DR2372759 being an Application to Register Court Order registered on 

December 24, 2024. 

PIN 26459-0046 (LT)

1. Instrument No. DR1483975 being a Charge registered on June 16, 2016.

2. Instrument No. DR1484004 being a Notice of Assignment of Rents – General registered on 

June 16, 2016.

3. Instrument No. DR1516601 being a Charge registered on September 15, 2016.

4. Instrument No. DR1516602 being a Notice of Assignment of Rents – General registered on 

September 15, 2016.

5. Instrument No. DR1669953 being a Charge registered on December 22, 2017.

6. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered on 

December 22, 2017.

7. Instrument No. DR1704190 being a Transfer of Charge registered on May 18, 2018.

8. Instrument No. DR1704193 being a Transfer of Charge registered on May 18, 2018.

9. Instrument No. DR1704240 being a Notice of Assignment of Rents – General registered on 
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May 22, 2018.

10. Instrument No. DR1704245 being a Notice of Assignment of Rents – General registered on 

May 22, 2018.

11. Instrument No. DR1763115 being a Charge registered on December 28, 2018.

12. Instrument No. DR1766858 being a Notice registered on January 16, 2019.

13. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020.

14. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022.

15. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023.

16. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023.

17. Instrument No. DR2372759 being an Application to Register Court Order registered on 

December 24, 2024. 

PIN 26459-0050 (LT)

1. Instrument No. CO101401 being an Assignment of Lease registered on March 8, 1962.

2. Instrument No. DR1483975 being a Charge registered on June 16, 2016.

3. Instrument No. DR1484004 being a Notice of Assignment of Rents – General registered on 

June 16, 2016.

4. Instrument No. DR1516601 being a Charge registered on September 15, 2016.

5. Instrument No. DR1516602 being a Notice of Assignment of Rents – General registered on 
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September 15, 2016.

6. Instrument No. DR1669953 being a Charge registered on December 22, 2017.

7. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered on 

December 22, 2017.

8. Instrument No. DR1704190 being a Transfer of Charge registered on May 18, 2018.

9. Instrument No. DR1704193 being a Transfer of Charge registered on May 18, 2018.

10. Instrument No. DR1704240 being a Notice of Assignment of Rents – General registered on 

May 22, 2018.

11. Instrument No. DR1704245 being a Notice of Assignment of Rents – General registered on 

May 22, 2018.

12. Instrument No. DR1763115 being a Charge registered on December 28, 2018.

13. Instrument No. DR1766858 being a Notice registered on January 16, 2019.

14. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020.

15. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022.

16. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023.

17. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023.

18. Instrument No. DR2372759 being an Application to Register Court Order registered on 

December 24, 2024. 
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Schedule “D – ”
Permitted Encumbrances, Easements and Restrictive Covenants

1. The exceptions and qualifications contained in Section 44(1) of the Land Titles Act, R.S.O. 

1990, and any amendments thereto or any successor legislation, except paragraph 11;

2. The reservations, limitations, provisos and conditions expressed in the original grant from 

the Crown;

3. Any registered or unregistered easements or rights of way in favour of any governmental 

authority or public utility provided that none of the foregoing interfere in any material 

adverse respect with the current use of the Property;

4. Inchoate liens for taxes, assessments, public utility charges, governmental charges or 

levies not at the time due;

5. All agreements and easements, registered or otherwise, for utilities and services for hydro, 

water, heat, power, sewer, drainage, cable and telephone serving the Property, adjacent or 

neighbouring properties, provided none of the foregoing interfere in any material adverse 

respect with the current use of the Property;

6. Any encroachments, minor defects or irregularities indicated on any survey of the Property 

or which may be disclosed on an up-to-date survey of the Property provided that in either 

case same do not materially adversely impair the use, operation, or marketability of the 

Property;
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7. Zoning (including, without limitation, airport zoning regulations), use and building 

by-laws and ordinances, federal, provincial or municipal by-laws and regulations, work 

orders, deficiency notices and any other noncompliance;

8. Any breaches of any Applicable Laws, including Work Orders;

9. Any subdivision agreements, site plan agreements, developments and any other 

agreements with the Municipality, Region, publicly regulated utilities or other 

governmental authorities having jurisdiction;

10. Minor title defects, if any, that do not in the aggregate materially affect the use of the 

Property for the purposes for which it is used on the date of acceptance of this Agreement; 

11. The following specific instruments registered on title against the Property:

Permitted Encumbrances related to the Real Property 

(unaffected by the Vesting Order)

PIN No. Reg. Num. Date Instrument Type Parties To

26459-0050 CO97966

DR431409

DR963279

September 29, 1961

September 26, 2005

January 11, 2011

Municipal By-Law

Airport Zoning Regulations

Director of Titles Order 
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26459-0046 CO97966

DR431409

September 29, 1961

September 26, 2005

Municipal By-Law

Airport Zoning Regulations

26459-0045 CO97966

DR431409

September 29,1961

September 26, 2005

Municipal By-Law 

Airport Zoning Regulations

26456-0108 CO169590

D79596

DR431409

DR1508437

DR1511281

June 26, 1968

November 1, 1978

September 26, 2005

August 24, 2016

August 31, 2016

Municipal By-Law

Municipal By-law

Airport Zoning Regulations 

Notice of Site Plan 

Agreement 

Municipal By-Law

The Corporation of the Town 

of Ajax

The Corporation of the Town 

of Ajax

26459-0037 CO97966

DR431409

September 29, 1961

September 26, 2005

Municipal By-Law
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I. INTRODUCTION 

1. This Sixth Report (the “Sixth Report”) is filed by the Receiver in connection with its 

motion returnable December 6, 2024. It must be read in connection with the Fifth Report 

of the Receiver dated September 16, 2024, and the Supplement to the Fifth Report of the 

Receiver dated October 2, 2024 (together, the “Fifth Report”). Any capitalized terms not 

defined herein have the meaning given to them in the Fifth Report.  

II. TERMS OF REFERENCE 

2. In preparing this Sixth Report and making the comments herein, the Receiver has relied 

upon information from third-party sources (collectively, the “Information”). Certain of 

the information contained in this Sixth Report may refer to, or is based on, the Information. 

As the Information has been provided by other parties or obtained from documents filed 

with the Court in this matter, the Receiver has relied on the Information and, to the extent 

possible, reviewed the Information for reasonableness. However, the Receiver has not 

audited or otherwise attempted to verify the accuracy or completeness of the Information 

in a manner that would wholly or partially comply with Canadian Auditing Standards 

pursuant to the Chartered Professional Accountants of Canada Handbook and, accordingly, 

the Receiver expresses no opinion or other form of assurance in respect of the Information. 

3. Unless otherwise stated, all monetary amounts contained in this Sixth Report are expressed 

in Canadian dollars. 
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III. THE RECEIVER IS ENTITLED TO RETAIN THE DEPOSIT 

4. On October 3, 2024, the Court granted an Approval and Vesting Order (“AVO”) approving 

of the APS and the Transaction. A copy of the AVO is attached to this Sixth Report as 

Appendix “A”. 

5. Copies of the APS are attached to the Fifth Report as follows: 

(a) redacted: Appendix “H” to the Fifth Report; and 

(b) unredacted: Confidential Appendix “2” to the Fifth Report. 

6. Counsel to the Purchaser and the Receiver agreed that the Transaction would close on 

October 15, 2024. A copy of their email exchange is attached to this Sixth Report as 

Appendix “B”. 

7. On October 15, 2024, the Receiver tendered on the Purchaser. A copy of a letter from the 

Receiver’s counsel confirming that it had performed its obligations under the APS is 

attached to this Sixth Report as Appendix “C”. 

8. The Purchaser did not pay the balance of the Purchase Price (as defined in the APS). 

9. By letter dated October 16, 2024, the Receiver confirmed that the Transaction failed to 

close as a result of the Purchaser’s default under the APS, that the APS is terminated and 

the deposit paid by the Purchaser pursuant to the APS (the “Deposit”) is forfeited. A copy 

of the Receiver’s letter to the Purchaser is attached as Appendix “D”. 
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10. By emails dated October 30 and November 1, 2024, the Receiver confirmed that it is 

entitled to keep the Deposit and that it intended to bring a motion for an order confirming 

same. A copy of those emails is attached to this Sixth Report as Appendix “E”. 

11. The Purchaser, during the Receiver’s scheduling appointment with the Court on November 

14, 2024 (the “Scheduling Appointment”), had advised that if the Purchaser was not able 

to resurrect the failed Transaction prior to the motion returnable December 6, 2024, the 

Purchaser would not oppose the motion as it relates to the Receiver’s retention of the 

Deposit. A copy of Justice Kimmel’s endorsement from the Scheduling Appointment 

stating the same is attached to this Sixth Report as Appendix “F”.  

12. The Receiver was at all material times ready, willing, and able to perform its obligations 

under the APS.  

IV. THE RECEIVER’S BORROWINGS CHARGE 

13. As the Receiver advised in its Third Report dated December 8, 2023 (the “Third Report”), 

the Receiver: 

(a) initially borrowed $500,000 from the Applicant pursuant to a Receiver’s Certificate 

dated April 14, 2022 (the “261 Certificate”); 

(b) thereafter required further funding. By order dated June 1, 2023 (the “Sale 

Procedure Order”), Justice Kimmel increased the Receiver’s Borrowings Charge 

to $1,500,000. A copy of the Sale Procedure Order is attached as Appendix “E” to 

the Fifth Report;  

(c) was advised that 261 would not be able or willing to fund additional borrowings by 

the Receiver; and 
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(d) entered into a term sheet with Hillmount Capital Inc. (“Hillmount”) dated 

November 16, 2023 (the “Term Sheet”), for the purpose of obtaining further 

financing. 

14. A copy of the Third Report (without appendices, which are available on the Receiver’s 

website) is attached to this Sixth Report as Appendix “G”. 

15. By order dated December 12, 2023, the Court subordinated the 261 Certificate to the 

Receiver’s Certificates issued by the Receiver to Hillmount. A copy of that order is 

attached to this Sixth Report as Appendix “H”. 

16. The Receiver has borrowed $1 million from Hillmount pursuant to the Term Sheet. The 

amounts outstanding under the Term Sheet mature and must be repaid on or about 

December 14, 2024. 

17. The Receiver currently does not have sufficient funds to repay Hillmount. Hillmount has 

agreed to amend the Term Sheet to (i) extend its maturity date to June 30, 2025, and (ii) 

increase the amount of the facility by $500,000. 

18. The Receiver urgently requires funding. The Receiver and its counsel have gone unpaid 

for months in anticipation of closing the APS, which failed to close. There are ongoing 

payments that will need to be issued to the Receiver’s property manager, and the Receiver 

requires funds to preserve the Property pending a future sale. The Receiver’s ability to 

carry out its mandate is threatened. A copy of the Receiver’s Interim Statement of Receipts 

and Disbursements for the period from April 15, 2021 to November 27, 2024 is attached 

to this Sixth Report at Appendix “I”. 
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19. If the Receiver obtains an order declaring that it is entitled to retain the Deposit, the 

Receiver intends to apply the Deposit to its outstanding accounts payable (including but 

not limited to professional costs), pay an extension fee to Hillmount, and make a partial 

repayment of the amount outstanding to Hillmount.  

20. In the Receiver’s view, an increase to the Receiver’s Borrowings Charge is fair and 

reasonable. It is necessary and appropriate, in the event that the relief sought in respect of 

the Deposit is not granted and/or if granted, an appeal is taken from that order.  

V. CONCLUSION 

21. For all of the foregoing reasons, the Receiver respectfully requests that the Court grant the 

order sought in its motion returnable on December 6, 2024. 

All of which is respectfully submitted to this Court as of this 29th day of November, 2024.  

TDB Restructuring Limited, in its capacity  
as Court-appointed Receiver of the Property, 
and not in its personal or corporate capacity 

Per: 
 
 
Bryan A. Tannenbaum, FCPA, FCA, FCIRP, LIT 
President



APPENDIX “A” 

 

  



Court File No. CV-20-00651299-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

THE HONOURABLE ) THURSDAY, THE 3RDRD

) 

JUSTICE CAVANAGH ) DAY OF OCTOBER, 2024

2615333 ONTARIO INC. 

Applicant 

- and - 

CENTRAL PARK AJAX DEVELOPMENTS PHASE 1 INC., 9654488 CANADA INC., 
9654461 CANADA INC., 9654372 CANADA INC., 9617680 CANADA INC. and  

9654445 CANADA INC. 

Respondents 

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND 
INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED AND SECTION 101 OF 

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

ORDER 
(Approval and Vesting Order) 

THIS MOTION made by TDB Restructuring Limited, in its capacity as Court-appointed 

receiver (in such capacity, the “Receiver”), without security, of certain lands and premises owned 

by the Respondents and identified in Schedule “A” hereto (collectively, the “Real Property”), and 

all of the assets, undertakings and properties of the Respondents acquired for, or used in relation 

to such Real Property, including all proceeds thereof, for an Order (i) approving of the agreement 

of purchase and sale dated June 27, 2024, as amended on September 1, 2024 (as amended, the 

“APS”) and the associated transaction (the “Transaction”) between the Receiver and 1000612843 

Ontario Inc. (the “Purchaser”), and vesting in the Purchaser all of the Respondents’ right, title 

and interest in and to the Real Property (the “Purchased Assets”), (ii) approving of a proposed 

partial distribution from the proceeds of the Transaction, (iii) approving of the proposed allocation 

of the cash purchase price contemplated by the APS (iv) approving the Receiver’s Fifth Report 
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dated September 16, 2024 (the “Fifth Report”), the Receiver’s Supplemental Report to the Fifth 

Report dated October 2, 2024 (the “Supplemental Report”), and the Receiver’s activities, 

decisions and conduct set out therein, (v) approving the Receiver’s Interim Statement of Receipts 

and Disbursements; (vi) approving the Receiver’s and its counsel’s fees and disbursements, (vii) 

sealing the Confidential Appendices (as defined in the Fifth Report), and (viii) approving of the 

agreement of purchase and sale dated September 12, 2024 (the “Back Up Bid Agreement”), 

between the Corporation of the Town of Ajax (the “Town”) and the Receiver and the conditional 

transaction contemplated thereby, was heard this day at 330 University Avenue, Toronto, Ontario. 

ON READING the Fifth Report, the Supplemental Report, the motion record of 2449880 

Ontario Inc., and on hearing the submissions of counsel for the Receiver and such other parties 

listed on the Counsel Slip, no one else appearing although duly served as appears from the 

Affidavit of Service of Rudrakshi Chakrabarti sworn September 17, 2024, the Affidavit of Service 

of Natalie Longmore sworn September 25, 2024, and the Affidavit of Service of Natalie Longmore 

sworn October 2, 2024, all filed, 

1. THIS COURT ORDERS that capitalized terms not otherwise defined herein have the 

meaning ascribed to them in the Fifth Report. 

APPROVAL AND VESTING 

2. THIS COURT ORDERS that the Transaction is hereby approved, and the execution of 

the APS by the Receiver is hereby authorized and approved, with such minor amendments as the 

Receiver may deem necessary.  The Receiver is hereby authorized and directed to take such 

additional steps and execute such additional documents as may be necessary or desirable for the 

completion of the Transaction and for the conveyance of the Purchased Assets to the Purchaser. 

3. THIS COURT ORDERS that upon the delivery of a Receiver’s certificate to the 

Purchaser substantially in the form attached as Schedule “B” hereto (the “Receiver’s 

Certificate”), all of the Respondents’ right, title and interest in and to the Purchased Assets 

Electronically issued / Délivré par voie électronique : 03-Oct-2024
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-20-00651299-00CL
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described in the APS on “as is, where is” basis, including the Real Property described on Schedule 

“A” hereto, shall vest absolutely in the Purchaser, free and clear of and from any and all security 

interests (whether contractual, statutory, or otherwise), hypothecs, mortgages, trusts or deemed 

trusts (whether contractual, statutory, or otherwise), liens (including as may result from unpaid 

property taxes, interest and penalties thereon), executions, levies, charges, or other financial or 

monetary claims, whether or not they have attached or been perfected, registered or filed and 

whether secured, unsecured or otherwise (collectively, the “Claims”) including, without limiting 

the generality of the foregoing:  (i) any encumbrances or charges created by the Order of the 

Honourable Justice Cavanagh dated April 15, 2021; (ii) all charges, security interests or claims 

evidenced by registrations pursuant to the Personal Property Security Act (Ontario) or any other 

personal property registry system; and (iii) those Claims listed on Schedule “C” hereto (all of 

which are collectively referred to as the “Encumbrances”, which term shall not include the 

permitted encumbrances, easements and restrictive covenants listed on Schedule “D”) and, for 

greater certainty, this Court orders that all of the Encumbrances affecting or relating to the 

Purchased Assets are hereby expunged and discharged as against the Purchased Assets. 

Notwithstanding anything in this Order, the vesting of the Purchased Assets in the Purchaser shall 

be subject to the New Development Agreement and the right of the Town to require that the 

Purchaser effect a Conveyance to the Receiver upon the occurrence of a Conveyance Event (as 

such terms are defined in the New Development Agreement).  

DIRECTION TO LAND REGISTRAR REGARDING REGISTRATION ON TITLE 

4. THIS COURT ORDERS that upon the registration in the Land Registry Office for the 

Land Titles Division of Durham (LRO #40) of an Application for Vesting Order in the form 

prescribed by the Land Titles Act, the Land Registrar is hereby directed to enter the Purchaser as 

Electronically issued / Délivré par voie électronique : 03-Oct-2024
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-20-00651299-00CL
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the owner of the subject Real Property identified in Schedule “A” hereto, in fee simple, and is 

hereby directed to delete and expunge from title to the Real Property all of the Claims listed in 

Schedule “C” hereto. 

ADJOURNMENT OF SALE TO THE TOWN 

5. THIS COURT ORDERS that the relief sought in paragraph 1(b) of the Receiver’s Notice 

of Motion relating to the transaction contemplated by the Back Up Bid Agreement is hereby 

adjourned sine die. 

POST-TRANSACTION 

6. THIS COURT ORDERS that for the purposes of determining the nature and priority of 

Claims, the net proceeds from the sale of the Purchased Assets shall stand in the place and stead 

of the Purchased Assets, and that from and after the delivery of the Receiver’s Certificate all 

Claims and Encumbrances shall attach to the net proceeds from the sale of the Purchased Assets 

with the same priority as they had with respect to the Purchased Assets immediately prior to the 

sale, as if the Purchased Assets had not been sold and remained in the possession or control of the 

person having that possession or control immediately prior to the sale. 

7. THIS COURT ORDERS AND DIRECTS the Receiver to file with the Court a copy of 

the Receiver’s Certificate forthwith after delivery thereof. 

8. THIS COURT ORDERS that, subject to the terms of this Order, including paragraph 3, 

notwithstanding: 

(a) the pendency of these proceedings;  

Electronically issued / Délivré par voie électronique : 03-Oct-2024
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-20-00651299-00CL
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(b) any applications for a bankruptcy order now or hereafter issued pursuant to the 

Bankruptcy and Insolvency Act (Canada) in respect of the Respondents’ and any 

bankruptcy order issued pursuant to any such applications; and 

(c) any assignment in bankruptcy made in respect of the Respondents; 

the vesting of the Purchased Assets in the Purchaser pursuant to this Order shall be binding on any 

trustee in bankruptcy that may be appointed in respect of any Respondent and shall not be void or 

voidable by creditors of the Respondents, nor shall it constitute nor be deemed to be a fraudulent 

preference, assignment, fraudulent conveyance, transfer at undervalue, or other reviewable 

transaction under the Bankruptcy and Insolvency Act (Canada) or any other applicable federal or 

provincial legislation, nor shall it constitute oppressive or unfairly prejudicial conduct pursuant to 

any applicable federal or provincial legislation. 

NEW DEVELOPMENT AGREEMENT 

9. THIS COURT ORDERS that, until the Escrow Funds (as defined in the New 

Development Agreement) have been indefeasibly released to the Receiver, (a) the Town and the 

Purchaser shall not vary, amend, restate, waive or extend the New Development Agreement, or 

any term thereof, without prior written notice to the Receiver, and (b) notwithstanding any other 

provision of this Order, the Town and the Purchaser shall not vary, amend, restate or modify any 

term of the New Development Agreement in respect of the Escrow Funds (as defined in the New 

Development Agreement) without the prior written consent of the Receiver. 

SEALING 

10. THIS COURT ORDERS that the Confidential Appendices to the Fifth Report are hereby 

sealed until further order of this Court. 

Electronically issued / Délivré par voie électronique : 03-Oct-2024
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-20-00651299-00CL
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APPROVAL OF RECEIVER’S ACTIVITIES 

11. THIS COURT ORDERS that the Fifth Report and the Supplemental Report and the 

Receiver’s activities, decisions and conduct set out therein are hereby ratified and approved, 

provided, however, that only the Receiver in its personal capacity and only with respect to its own 

personal liability, shall be entitled to rely upon or utilize in any way such approval. 

INTERIM SR&D AND FEE APPROVAL 

12. THIS COURT ORDERS that the Receiver’s Interim Statement of Receipts and 

Disbursements as set out in the Fifth Report is hereby approved. 

13. THIS COURT ORDERS that the Receiver’s fees and disbursements, and the fees and 

disbursements of Thornton Grout Finnigan LLP and Garfinkle Biderman LLP, in the amounts and 

for the periods set out in the Fifth Report and the fee affidavits attached thereto are hereby 

approved. 

ALLOCATION AND DISTRIBUTION 

14. THIS COURT ORDERS that the allocation of the Purchase Price proposed by the 

Receiver in the Fifth Report is hereby approved. 

15. THIS COURT ORDERS that Receiver is hereby authorized, without further order of the 

Court, to make the following distributions from the proceeds of the sale of the Transaction, up to 

the aggregate amount of $950,757.87: 

(a) an amount to itself or its counsel on account of their fees and disbursements; and/or 

(b) any lender who has been issued a Receiver’s Certificate (as defined in the 

Appointment Order) according to their priority, including Hillmount Capital Inc. 

which, pursuant to the Order of this Court dated December 12, 2023, has priority 

Electronically issued / Délivré par voie électronique : 03-Oct-2024
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-20-00651299-00CL
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to the Applicant in respect of the Receiver’s Certificate issued to the Applicant, 

with respect to the reimbursement of amounts advanced to the Receiver for the 

payment of Sales, Marketing and Repurchase Costs of the Receiver, 

provided that nothing in this Order requires the Receiver to make such a distribution. 

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

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

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

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

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

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

carrying out the terms of this Order. 

17. THIS COURT ORDERS that this Order is effective from today’s date and is enforceable 

without further need for entry and filing. 

 
 
 

_____________________________________ 
 

  

Electronically issued / Délivré par voie électronique : 03-Oct-2024
Toronto Superior Court of Justice / Cour supérieure de justice
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Schedule “A” 

Real Property 

PIN26459-0050 (LT) - PT LT 3, PL 488 AJAX AS IN CO78427; AJAX- 134 HARWOOD 

PIN26459-0046 (LT) - LT 6 PL 488 AJAX; AJAX - 148 HARWOOD 

PIN26459-0045 (LT) - LT 7 PL 488 AJAX; LT 8 PL 488 AJAX; AJAX – 152 HARWOOD 

PIN26456-0108 (LT) - PART OF MUNICIPAL PARKING AREA, PLAN 488 PICKERING, 
PART 1, PLAN 40R28209; SUBJECT TO AN EASEMENT AS IN DR1517437; TOWN OF 
AJAX 184/188 HARWOOD 

PIN26459-0037 (LT) - LT 21 PL 488 AJAX; PT LT 20 PL 488 AJAX; PT LT 22 PL 488 AJAX 
AS IN CO52847; AJAX-214 HARWOOD 

PIN26459-0036 (LT) - TO LT 22 PL 488 AJAX; PT LT 23 PL 488 AJAX AS IN CO72557; 
TOWN OF AJAX- 224 HARWOOD 

PIN26459-0035 (LT) - PCL 23-1 SEC M27; LT 23 PL M27 EXCEPT THE NLY 2 FT FROM 
FRONT TO REAR AS SHOWN ON PL M27; S/T AN EASEMENT, IF ANY, FOR THE 
CORPORATION OF THE TOWN OF AJAX, FOR THE PURPOSE OF CONSTRUCTING, 
REPAIRING AND MAINTAINING WATERMAINS AND SEWERS IN OR UNDER THE 
SAID LANDS; AJAX- 226 HARWOOD 

 

  

Electronically issued / Délivré par voie électronique : 03-Oct-2024
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-20-00651299-00CL
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Schedule “B” 

Court File No. CV-20-00651299-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

B E T W E E N: 

2615333 ONTARIO INC. 

Applicant 

- and - 
 

CENTRAL PARK AJAX DEVELOPMENTS PHASE 1 INC., 9654488 CANADA INC., 
9654461 CANADA INC., 9654372 CANADA INC., 9617680 CANADA INC. and  

9654445 CANADA INC. 

Respondents 

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND  
INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED AND SECTION 101 OF 

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

RECEIVER’S CERTIFICATE 

RECITALS 

A. Pursuant to an Order of the Honourable Justice Cavanagh of the Ontario Superior Court of 

Justice (the “Court”) dated April 15, 2019, TDB Restructuring Limited (formerly RSM Canada 

Limited). was appointed as the receiver (the “Receiver”), without security, of certain lands and 

premises owned by the Respondents (collectively, the “Debtor”). 

B. Pursuant to an Order of the Court dated October 3, 2024, the Court approved the agreement 

of purchase and sale dated June 27, 2024, as subsequently amended (as amended, the “Sale 

Agreement”) between the Receiver and 1000612843 Ontario Inc. (the “Purchaser”) and provided 

for the vesting in the Purchaser of the Debtors’ right, title and interest in and to the Purchased 

Assets, which vesting is to be effective with respect to the Purchased Assets upon the delivery by 

the Receiver to the Purchaser of a certificate confirming (i) the payment by the Purchaser of the 

Electronically issued / Délivré par voie électronique : 03-Oct-2024
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-20-00651299-00CL
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Purchase Price for the Purchased Assets; (ii) that the conditions to Closing as set out in the Sale 

Agreement have been satisfied or waived by the Receiver and the Purchaser; and (iii) the 

Transaction has been completed to the satisfaction of the Receiver. 

C. Unless otherwise indicated herein, terms with initial capitals have the meanings set out in 

the Sale Agreement. 

THE RECEIVER CERTIFIES the following: 

1. The Purchaser has paid and the Receiver has received the Purchase Price for the Purchased 

Assets payable on the Closing Date pursuant to the Sale Agreement; 

2. The conditions to Closing as set out in section 4 of the Sale Agreement have been satisfied 

or waived by the Receiver and the Purchaser; and  

3. The Transaction has been completed to the satisfaction of the Receiver. 

4. This Certificate was delivered by the Receiver at ________ [TIME] on _______ [DATE]. 

 

 

 TDB Restructuring Limited, in its capacity as 
Receiver and not in its personal capacity 

  Per:  

   Name:  

   Title:  
 

 

Electronically issued / Délivré par voie électronique : 03-Oct-2024
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-20-00651299-00CL
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Schedule “C” 
Instruments to be Deleted from Title 

 
PIN 26456-0108 (LT) 

1. Instrument No. DR1517438 being a Charge registered on September 16, 2016. 

2. Instrument No. DR1517439 being a Charge registered on September 16, 2016. 

3. Instrument No. DR1517473 being a Notice of Assignment of Rents – General registered 

on September 16, 2016. 

4. Instrument No. DR1517492 being a Notice of Option to Purchase registered on September 

16, 2016. 

5. Instrument No. DR1669953 being a Charge registered on December 22, 2017. 

6. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered 

on December 22, 2017. 

7. Instrument No. DR1689940 being a Charge registered on March 21, 2018. 

8. Instrument No. DR1704182 being a Notice registered on May 18, 2018. 

9. Instrument No. DR1704192 being a Transfer of Charge registered on May 18, 2018. 

10. Instrument No. DR1704239 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

11. Instrument No. DR1763115 being a Charge registered on December 28, 2018. 

12. Instrument No. DR1766858 being a Notice registered on January 16, 2019. 

13. Instrument No. DR1839055 being a Charge registered on October 22, 2019. 

14. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020. 

15. Instrument No. DR2103584 being a Transfer of Charge registered on February 24, 2022. 

16. Instrument No. DR2121686 being an Application to Register Court Order registered on 

April 14, 2022. 
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17. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023. 

18. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023. 

PIN 26459-0035 (LT) 

1. Instrument No. DR1524258 being a Charge registered on October 5, 2016. 

2. Instrument No. DR1524264 being a Notice of Assignment of Rents – General registered 

on October 5, 2016. 

3. Instrument No. DR1669953 being a Charge registered on December 22, 2017. 

4. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered 

on December 22, 2017. 

5. Instrument No. DR1678672 being a Construction Lien registered on January 31, 2018. 

6. Instrument No. DR1687300 being a Certificate registered on March 8, 2018. 

7. Instrument No. DR1689940 being a Charge registered on March 21, 2018. 

8. Instrument No.  DR1704182 being a Notice registered on May 18, 2018. 

9. Instrument No. DR1704191 being a Transfer of Charge registered on May 18, 2018. 

10. Instrument No. DR1704238 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

11. Instrument No. DR1763115 being a Charge registered on December 28, 2018. 

12. Instrument No. DR1766858 being a Notice registered on January 16, 2019. 

13. Instrument No. DR1839055 being a Charge registered on October 22, 2019. 

14. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020. 
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15. Instrument No. DR2103584 being a Transfer of Charge registered on February 24, 2022. 

16. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022. 

17. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023. 

18. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023. 

PIN 26459-0036 (LT) 

1. Instrument No. DR1483975 being a Charge registered on June 16, 2016. 

2. Instrument No. DR1484004 being a Notice of Assignment of Rents – General registered 

on June 16, 2016. 

3. Instrument No. DR1516601 being a Charge registered on September 15, 2016. 

4. Instrument No. DR1516602 being a Notice of Assignment of Rents – General registered 

on September 15, 2016. 

5. Instrument No. DR1669953 being a Charge registered on December 22, 2017. 

6. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered 

on December 22, 2017. 

7. Instrument No. DR1678672 being a Construction Lien registered on January 31, 2018. 

8. Instrument No. DR1687300 being a Certificate registered on March 8, 2018. 

9. Instrument No. DR1689940 being a Charge registered on March 21, 2018. 

10. Instrument No.  DR1704182 being a Notice registered on May 18, 2018. 

11. Instrument No. DR1704190 being a Transfer of Charge registered on May 18, 2018. 
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12. Instrument No. DR1704193 being a Transfer of Charge registered on May 18, 2018. 

13. Instrument No. DR1704240 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

14. Instrument No. DR1704245 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

15. Instrument No. DR1763115 being a Charge registered on December 28, 2018. 

16. Instrument No. DR1766858 being a Notice registered on January 16, 2019. 

17. Instrument No. DR1839055 being a Charge registered on October 22, 2019. 

18. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020. 

19. Instrument No. DR2103584 being a Transfer of Charge registered on February 24, 2022. 

20. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022. 

21. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023. 

22. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023. 

PIN 26459-0037 (LT) 

1. Instrument No. DR1483975 being a Charge registered on June 16, 2016. 

2. Instrument No. DR1484004 being a Notice of Assignment of Rents – General registered 

on June 16, 2016. 

3. Instrument No. DR1516601 being a Charge registered on September 15, 2016. 
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4. Instrument No. DR1516602 being a Notice of Assignment of Rents – General registered 

on September 15, 2016. 

5. Instrument No. DR1669953 being a Charge registered on December 22, 2017. 

6. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered 

on December 22, 2017. 

7. Instrument No. DR1678672 being a Construction Lien registered on January 31, 2018. 

8. Instrument No. DR1687300 being a Certificate registered on March 8, 2018. 

9. Instrument No. DR1689940 being a Charge registered on March 21, 2018. 

10. Instrument No.  DR1704182 being a Notice registered on May 18, 2018. 

11. Instrument No. DR1704190 being a Transfer of Charge registered on May 18, 2018. 

12. Instrument No. DR1704193 being a Transfer of Charge registered on May 18, 2018. 

13. Instrument No. DR1704240 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

14. Instrument No. DR1704245 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

15. Instrument No. DR1763115 being a Charge registered on December 28, 2018. 

16. Instrument No. DR1766858 being a Notice registered on January 16, 2019. 

17. Instrument No. DR1839055 being a Charge registered on October 22, 2019. 

18. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020. 

19. Instrument No. DR2103584 being a Transfer of Charge registered on February 24, 2022. 

20. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022. 
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21. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023. 

22. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023. 

PIN 26459-0045 (LT) 

1. Instrument No. D292565 being a Notice of Lease registered October 4, 1988. 

2. Instrument No. DR221708 being a Notice registered October 27, 2003. 

3. Instrument No. DR717025 being an Application (General) registered June 4, 2008. 

4. Instrument No. DR1186166 being a Notice registered on June 21, 2013. 

5. Instrument No. DR1483975 being a Charge registered on June 16, 2016. 

6. Instrument No. DR1484004 being a Notice of Assignment of Rents – General registered 

on June 16, 2016. 

7. Instrument No. DR1516601 being a Charge registered on September 15, 2016. 

8. Instrument No. DR1516602 being a Notice of Assignment of Rents – General registered 

on September 15, 2016. 

9. Instrument No. DR1669953 being a Charge registered on December 22, 2017. 

10. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered 

on December 22, 2017. 

11. Instrument No. DR1704190 being a Transfer of Charge registered on May 18, 2018. 

12. Instrument No. DR1704193 being a Transfer of Charge registered on May 18, 2018. 

13. Instrument No. DR1704240 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

Electronically issued / Délivré par voie électronique : 03-Oct-2024
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-20-00651299-00CL



 
 

 

8

14. Instrument No. DR1704245 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

15. Instrument No. DR1763115 being a Charge registered on December 28, 2018. 

16. Instrument No. DR1766858 being a Notice registered on January 16, 2019. 

17. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020. 

18. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022. 

19. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023. 

20. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023. 

PIN 26459-0046 (LT) 

1. Instrument No. DR1483975 being a Charge registered on June 16, 2016. 

2. Instrument No. DR1484004 being a Notice of Assignment of Rents – General registered 

on June 16, 2016. 

3. Instrument No. DR1516601 being a Charge registered on September 15, 2016. 

4. Instrument No. DR1516602 being a Notice of Assignment of Rents – General registered 

on September 15, 2016. 

5. Instrument No. DR1669953 being a Charge registered on December 22, 2017. 

6. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered 

on December 22, 2017. 

7. Instrument No. DR1704190 being a Transfer of Charge registered on May 18, 2018. 
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8. Instrument No. DR1704193 being a Transfer of Charge registered on May 18, 2018. 

9. Instrument No. DR1704240 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

10. Instrument No. DR1704245 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

11. Instrument No. DR1763115 being a Charge registered on December 28, 2018. 

12. Instrument No. DR1766858 being a Notice registered on January 16, 2019. 

13. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020. 

14. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022. 

15. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023. 

16. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023. 

PIN 26459-0050 (LT) 

1. Instrument No. CO101401 being an Assignment of Lease registered on March 8, 1962. 

2. Instrument No. DR1483975 being a Charge registered on June 16, 2016. 

3. Instrument No. DR1484004 being a Notice of Assignment of Rents – General registered 

on June 16, 2016. 

4. Instrument No. DR1516601 being a Charge registered on September 15, 2016. 

5. Instrument No. DR1516602 being a Notice of Assignment of Rents – General registered 

on September 15, 2016. 
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6. Instrument No. DR1669953 being a Charge registered on December 22, 2017. 

7. Instrument No. DR1669954 being a Notice of Assignment of Rents – General registered 

on December 22, 2017. 

8. Instrument No. DR1704190 being a Transfer of Charge registered on May 18, 2018. 

9. Instrument No. DR1704193 being a Transfer of Charge registered on May 18, 2018. 

10. Instrument No. DR1704240 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

11. Instrument No. DR1704245 being a Notice of Assignment of Rents – General registered 

on May 22, 2018. 

12. Instrument No. DR1763115 being a Charge registered on December 28, 2018. 

13. Instrument No. DR1766858 being a Notice registered on January 16, 2019. 

14. Instrument No. DR1916309 being a Transfer of Charge registered on August 10, 2020. 

15. Instrument No. DR2104350 being an Application to Register Court Order registered on 

February 25, 2022. 

16. Instrument No. DR2277369 being an Application to Register Court Order registered on 

November 7, 2023. 

17. Instrument No. DR2286031 being an Application to Register Court Order registered on 

December 14, 2023. 
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Schedule “D” 
Permitted Encumbrances 

 
 

1. The exceptions and qualifications contained in Section 44(1) of the Land Titles Act, R.S.O. 

1990, and any amendments thereto or any successor legislation, except paragraph 11; 

2. The reservations, limitations, provisos and conditions expressed in the original grant from 

the Crown; 

3. Any registered or unregistered easements or rights of way in favour of any governmental 

authority or public utility provided that none of the foregoing interfere in any material 

adverse respect with the current use of the Property; 

4. Inchoate liens for taxes, assessments, public utility charges, governmental charges or levies 

not at the time due; 

5. All agreements and easements, registered or otherwise, for utilities and services for hydro, 

water, heat, power, sewer, drainage, cable and telephone serving the Property, adjacent or 

neighbouring properties, provided none of the foregoing interfere in any material adverse 

respect with the current use of the Property; 

6. Any encroachments, minor defects or irregularities indicated on any survey of the Property 

or which may be disclosed on an up-to-date survey of the Property provided that in either 

case same do not materially adversely impair the use, operation, or marketability of the 

Property; 
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7. Zoning (including, without limitation, airport zoning regulations), use and building by-

laws and ordinances, federal, provincial or municipal by-laws and regulations, work orders, 

deficiency notices and any other noncompliance; 

8. Any breaches of any Applicable Laws, including Work Orders; 

9. Any subdivision agreements, site plan agreements, developments and any other agreements 

with the Municipality, Region, publicly regulated utilities or other governmental 

authorities having jurisdiction; 

10. Minor title defects, if any, that do not in the aggregate materially affect the use of the 

Property for the purposes for which it is used on the date of acceptance of this Agreement;  

11. The following specific instruments registered on title against the Property: 

Permitted Encumbrances related to the Property  

(unaffected by the Vesting Order) 

PIN No.  Reg. Num. Date Instrument Type Parties To 

26459-0050 CO97966 

DR431409 

DR963279 

September 29, 1961 

September 26, 2005 

January 11, 2011 

Municipal By-Law 

Airport Zoning Regulations 

Director of Titles Order  

 

 

 

26459-0046 CO97966 

DR431409 

September 29, 1961 

September 26, 2005 

Municipal By-Law 

Airport Zoning Regulations 
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26459-0045 CO97966 

DR431409 

September 29,1961 

September 26, 2005 

Municipal By-Law  

Airport Zoning Regulations 

 

 

26456-0108 CO169590 

D79596 

DR431409 

DR1508437 

 

DR1675556 

DR1511281 

DR2241513 

(related to 

DR1675556 as 

the 

Charge/Mortgage 

has been 

transferred) 

June 26, 1968 

November 1, 1978 

September 26, 2005 

August 24, 2016 

 

January 19, 2018 

August 31, 2016 

June 27, 2023 

Municipal By-Law 

Municipal By-law 

Airport Zoning Regulations  

Notice of Site Plan 

Agreement  

Charge/Mortgage 

Municipal By-Law 

Transfer of Charge 

 

 

 

The Corporation of the Town 

of Ajax 

Ajax Master Holding Inc. 

The Corporation of the Town 

of Ajax 

Lakeshore Luxe Design and 

Build Group Inc. 

26459-0037 CO97966 

DR1675556 

September 29, 1961 

January 19, 2018 

Municipal By-Law 

Charge/Mortgage 

 

Ajax Master Holding Inc. 
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DR431409 

DR2241513 

(related to 

DR1675556 as 

the 

Charge/Mortgage 

has been 

transferred) 

September 26, 2005 

 

June 27, 2023 

Airport Zoning Regulations 

 

Transfer of Charge 

 

Lakeshore Luxe Design and 

Build Group Inc. 

26459-0036 CO97966 

DR1675556 

DR2241513 

(related to 

DR1675556 as 

the 

Charge/Mortgage 

has been 

transferred) 

September 29, 1961 

January 19, 2018 

June 27, 2023 

Municipal By-law 

Charge/Mortgage 

Transfer of Charge 

 

Ajax Master Holding Inc. 

Lakeshore Luxe Design and 

Build Group Inc. 

26459-0035 LTC3716 

DR1675556 

September 29, 1961 

January 19, 2018 

Municipal By-law 

Charge/Mortgage 

 

Ajax Master Holding Inc. 
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DR2241513 

(related to 

DR1675556 as 

the 

Charge/Mortgage 

has been 

transferred) 

June 27, 2023 Transfer of Charge Lakeshore Luxe Design and 

Build Group Inc. 
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Rushi Chakrabarti

From: Shapira, Daniel <daniel.shapira@ca.dlapiper.com>
Sent: October 2, 2024 4:19 PM
To: Avrom Brown; Cerelli, Julianne
Cc: Mark Lauriola; Alexander Soutter
Subject: Re: [EXTERNAL] Ajax Closing Date

Confirmed. 
 
Daniel Shapira 
Partner 
 
T +1 416.862.3371 
E daniel.shapira@dlapiper.com 
 

From: Avrom Brown <abrown@GARFINKLE.com> 
Sent: Wednesday, October 2, 2024 2:31:16 PM 
To: Shapira, Daniel <daniel.shapira@ca.dlapiper.com>; Cerelli, Julianne <julianne.cerelli@ca.dlapiper.com> 
Cc: Mark Lauriola <mlauriola@garfinkle.com>; Alexander Soutter <ASoutter@tgf.ca> 
Subject: [EXTERNAL] Ajax Closing Date  
  

DLA Piper (Canada) LLP ALERT: This is an external email. Do not click links or open attachments unless you recognize the sender's 
email address and know the content is safe.  

 
Daniel  
You were going to email me confirmation of the October 15th closing . 
Can you please do that right away. 
Needed before tomorrow's Motion. 
Thx very much. 
 
Avrom W. Brown* 
Partner 
*Services provided through a professional corporation 
Garfinkle Biderman LLP 
Dynamic Funds Tower, Suite 801 
1 Adelaide Street East 
Toronto, Ontario  M5C 2V9 
Tel No:  416.869.1234 
DIRECT LINE:  416.869.7600 
Fax No:  416.869.0547 
E-mail:  abrown@garfinkle.com 
www.garfinkle.com 
 
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 



2

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. 
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Garfinkle I Biderman 
BARRISTERS & SOLICITORS 

Avrom W. Brown 
Direct Line:416-869-7600 
e-mail: abrown@garfinkle.com 

Assistant/Clerk: Courtney Clarkson 
Direct Line: 416-869-7649 
e-mail: cjclarkson@garfmkle.com 

VIA EMAIL: 
October 15, 2024 

DLA Piper LLP 
100 King St W Suite 6000 
Toronto, ON M5X 1E2 

Attention: Daniel Shapira  

Dear Sir: 

Re: Sale of Ajax Lands 
Our File No.: 12859-001 

We have earlier today forwarded to you all of the Vendor's closing deliveries. 

To date, we have not received any of the Purchaser's closing deliveries and you have left 
us a voice message indicating that you were not yet in funds. 

Accordingly, please consider the delivery of the Vendor's closing deliveries as tender 
upon you as solicitor for the Purchaser evidencing that the Vendor is ready, willing and able to 
complete this transaction. 

Today is the closing date and accordingly, if the Purchaser has not delivered the 
Purchaser's closing deliveries by close of business today, the Purchaser will be in default under 
the Agreement of Purchase and Sale and as a result of such default, the Agreement of Purchase 
and Sale will be at an end and the deposit will be forfeited to the Vendor. 

Yours very truly, 
GARFINKLE B 
Per: 

Avrom 

AWB:cjc 
F.lapps\tcwinhrnastersk7-Itr.doc 
cc: TDB Restructuring Limited 
cc: Alex Soutter 
cc: Julianne Cerelli 

Garfinkle I Biderman LLP 
Dundee Place, Suite 801, 1 Adelaide Street East, Toronto, ON M5C 2V9 
www.garfinkle.com 

Tel I 416.869.1234 
Fax I 416.869.0547 
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MIGarfinkle I Biderman 
BARRISTERS & SOLICITORS 

Avrom W. Brown 
Direct Line:416-869-7600 
e-mail: abrown@garfinkle.com 

Assistant/Clerk: Courtney Clarkson 
Direct Line: 416-869-7649 
e-mail: cjclarkson@garfinkle.c,om 

October 16, 2024 

VIA EMAIL: 

DLA Piper LLP 
100 King St W Suite 6000 
Toronto, ON M5X 1E2 

Attention: Daniel Shapira 

Dear Sir: 

Re: Sale of Ajax Lands 
Our File No.: 12859-001 

Further to our letter of yesterday afternoon, this transaction did not close yesterday, 
which was the closing date, as a result of the Purchaser's default resulting from its inability to 
close. 

Accordingly, the Agreement of Purchase and Sale is terminated, this transaction is at an 
end and the deposit is forfeited. 

We will be forwarding the deposit to the Receiver pursuant to the provisions of the 
Agreement of Purchase and Sale. 

Yours very truly, 
GARFINKLE BIDE A LP 

Per: 
Avrom W 

AWB:cjc 
\apps\tcwin\masters\dl-ltrdoc 

cc: TDB Restructuring Limited 
cc: Alex Soutter 
cc: Julianne Cerelli 

Garfinkle I Biderman LLP 
Dundee Place, Suite 801, 1 Adelaide Street East, Toronto, ON M5C 2V9 
www.garfinkle.com 

Tel I 416.869.1234 
Fax I 416.869.0547 
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Rushi Chakrabarti

From: Alexander Soutter
Sent: November 1, 2024 9:41 AM
To: jwadden@tyrllp.com
Cc: Shimon Sherrington; Rebecca Kennedy; Rushi Chakrabarti
Subject: RE: Central Park project [IMAN-CLIENT.FID140057]

Follow Up Flag: Follow up
Flag Status: Completed

Jason,  
 
We’ve scheduled an appointment (November 14 at 9:45am) to book moƟons to approve the back up bid and for an 
order confirming we can keep the deposit. If we have to go through with the deposit moƟon we will seek costs. 
 
Please give your client’s posiƟon – will it consent to an order that the Receiver is enƟtled to keep the deposit? 
 
Alex 
 

From: Alexander Soutter <ASoutter@tgf.ca>  
Sent: Wednesday, October 30, 2024 10:30 AM 
To: jwadden@tyrllp.com 
Cc: Shimon Sherrington <ssherrington@tyrllp.com>; Rebecca Kennedy <Rkennedy@tgf.ca>; Rushi Chakrabarti 
<rchakrabarti@tgf.ca> 
Subject: Central Park project [IMAN-CLIENT.FID140057] 
 
Good morning Jason,  
 
As you know, the transacƟon between the Receiver and your client, 1000612843 Ontario Inc., failed to close. The 
Receive is enƟtled to keep the deposit paid and intends to seek an order to that effect. 
 
We would like to seek that relief as expediƟously as possible. Can you please confirm if your client will consent to that 
relief? If so, then we’ll ask for an order at our next scheduling appointment. 
 
Please get back to me as soon as possible. 
 
Regards,  
Alex 

To help protect your privacy, Microsoft Office prevented automatic download of this picture from the Internet.

 

  

 

Alexander Soutter | Associate | ASoutter@tgf.ca | Direct Line +1 416-304-0595  | | | Suite 3200, TD West Tower, 100 Wellington 
Street West, P.O. Box 329, Toronto-Dominion Centre, Toronto, Ontario M5K 1K7 | 416-304-1616 | Fax: 416-304-1313 | www.tgf.ca  
 

PRIVILEGED & CONFIDENTIAL - This electronic transmission is subject to solicitor-client privilege 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 e-mail in error, please notify our office immediately by calling (416) 304-1616 
and delete this e-mail without forwarding it or making a copy.  To Unsubscribe/Opt-Out of any electronic communication with Thornton Grout Finnigan, you can do so by 
clicking the following link:  Unsubscribe 
Version2020 
  



APPENDIX “F” 

 

  



 

 

 
ONTARIO SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

COUNSEL SLIP/ENDORSEMENT 
 

COURT FILE NO.:  CV-20-00651299-00CL DATE:  14 November 2024 

 

 

TITLE OF PROCEEDING:   2615333 v. Central Park Ajax Developments Phase I Inc. et  
al 
 

BEFORE JUSTICE:   KIMMEL     

 

PARTICIPANT INFORMATION 
 

For Plaintiff, Applicant, Moving Party, Crown: 

Name of Person Appearing  Name of Party  Contact Info 

Wendy Greenspoon‐Soer  Lawyers for the Applicant, 
2615333 Ontario Inc. 

 wgreenspoon@garfinkle.com 

     

 

For Defendant, Respondent, Responding Party, Defence: 

Name of Person Appearing  Name of Party  Contact Info 

John R. Hart  Lawyers for The Corporation 
of the Town of Ajax 

jhart@ritchieketcheson.com 

Rachel Allen  Lawyer for2449880 Ontario Inc.  rallen@agbllp.com 
 

For Other, Self‐Represented: 

Name of Person Appearing  Name of Party  Contact Info 

Rebecca Kennedy  Counsel to the Receiver, 
TDB Restructuring Limited 

 rkennedy@tgf.ca 

Rushi Chakrabarti  Receiver, TDB Restructuring 
Limited 

rchakrabarti@tgf.ca 

NO. ON LIST:  
 
  1 



 

 

Jason Wadden  Counsel for Prospective 
Purchaser (Lakeshore Luxe) 

jwadden@tyrllp.com 

     

 

ENDORSEMENT OF JUSTICE KIMMEL: 

1. Two proposed motions by the Receiver have been scheduled as follows: 
a. A one hour motion on December 6, 2024 to address the Receiver's Borrowings (prior to the 

maturity of its existing borrowing facility on December 14, 2024) and the Receiver's entitlement 
to retain the Deposit paid by the Purchaser under an APS that failed to close, and for approval of 
the proposed use/distribution of that Deposit.  The Purchaser is trying to resurrect this failed 
transaction, but if it is not able to do so it has advised that it will not oppose this motion as it 
relates to the retention of the Deposit.  The applicant has reserved its right to oppose other 
aspects of this motion (not the retention of the Deposit), pending receipt of the motion material.  
Counsel shall agree upon a timetable for all pre-hearing steps for the December 6, 2024 motion 
such that all materials shall have been served, filed and uploaded into Case Center by no later 
than 12:00 p.m. on December 5, 2024. 

b. A half-day motion on March 3, 2025 before Cavanagh J. for the return of the Receiver's motion 
for approval of a Back Up Bid from the Town of Ajax to purchase the subject property (in the 
event that the APS with the Purchaser is not resurrected). 

2. The parties shall come to the December 6, 2024 hearing with a proposed timetable for all pre-hearing 
steps for the March 3, 2025 motion if it is proceeding. 

3. If the failed purchase transaction is resurrected, the parties shall vacate the March 3, 2025 hearing date 
when they appear on December 6, 2024 as that motion will no longer be necessary.   

 
KIMMEL J. 
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(COMMERCIAL LIST) 

B E T W E E N :  

2615333 ONTARIO INC. 
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I. INTRODUCTION 

1. Pursuant to an order of the Ontario Superior Court of Justice (Commercial List) (the 

“Court”) dated April 15, 2021 (the “Appointment Order”), RSM Canada Limited was 

appointed as receiver (the “Receiver”), without security, of certain lands and premises 

owned by the Respondents, identified in Schedule “A” hereto (the “Harwood 

Properties”), and all of the assets, undertakings and properties of the Respondents 

acquired for, or used in relation to such lands and premises, including all proceeds thereof 

(collectively, the “Property”). A copy of the Appointment Order is attached as 

Appendix “A”.  

2. The purpose of this Third Report is to provide information related to the Receiver’s motion 

for an order subordinating the 261 Certificate to the Hillmount Certificates (as such terms 

are defined below) and postponing the repayment of the indebtedness secured by the 261 

Certificate to the indebtedness secured by the Hillmount Certificates. 

II. TERMS OF REFERENCE 

3. In preparing this Third Report and making the comments herein, the Receiver has relied 

upon information from third-party sources (collectively, the “Information”). Certain of 

the information contained in this Third Report may refer to, or is based on, the Information. 

As the Information has been provided by other parties, or obtained from documents filed 

with the Court in this matter, the Receiver has relied on the Information and, to the extent 

possible, reviewed the Information for reasonableness. However, the Receiver has not 

audited or otherwise attempted to verify the accuracy or completeness of the Information 

in a manner that would wholly or partially comply with Canadian Auditing Standards 
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pursuant to the Chartered Professional Accountants of Canada Handbook and, accordingly, 

the Receiver expresses no opinion or other form of assurance in respect of the Information. 

4. Unless otherwise stated, all monetary amounts contained in this Third Report are expressed 

in Canadian dollars. 

III. BACKGROUND 

5. The Harwood Properties are real property located in Ajax, Ontario.  

6. Pursuant to the Appointment Order, the Receiver was authorized to borrow funds pursuant 

to Receiver’s Certificates. 

7. The Receiver borrowed $500,000 from the Applicant pursuant to a Receiver’s Certificate 

dated April 14, 2022 (the “261 Certificate”). A copy of the 261 Certificate is attached at 

Appendix “B”. 

8. The Receiver required further funding. By order dated June 1, 2023 (the “June 1 Order”), 

Justice Kimmel authorized the Receiver to borrow up to a maximum of $1,500,000. A copy 

of the June 1 Order is attached at Appendix “C”. 

9. On May 29, 2023, counsel to 261 advised that 261 would not be able to fund the additional 

borrowings by the Receiver.   

10. Between June 1, 2023 and August 15, 2023, the Receiver approached two other lenders to 

request funding pursuant to a Receiver’s certificate, and both lenders declined.  

11. Eventually, after 261 and two other lenders declined to provide the Receiver with further 

funding, the Receiver entered into discussions with Hillmount Capital Inc. (“Hillmount”) 
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for the purpose of obtaining additional financing and was advised that it would be a term 

of Hillmount entering into any agreement for additional financing that 261 agree to 

postpone and subordinate the 261 Certificate to the indebtedness owing pursuant to any 

Receiver’s Certificates issued in favour of Hillmount (the “Hillmount Certificates”). 

12. By email dated October 5, 2023, real estate / corporate counsel to 261 confirmed that 261 

“is agreeable to a postponement of its $500,000 mortgage to the new mortgage of up to 

$1,000,000.00”. A copy of this email is attached at Appendix “D”. 

13. The Receiver entered into a term sheet with Hillmount dated November 16, 2023 (the 

“Term Sheet”), for the purpose of obtaining further financing.  

14. The Term Sheet provides that, as a condition of financing, the amount owing under the 261 

Certificate would be subordinated and postponed to any amount advanced by Hillmount 

pursuant to the Hillmount Certificates. 

15. Hillmount prepared a form of subordination agreement. The Receiver sent a copy of this 

agreement to counsel to 261 on November 21, 2023, and asked that they comment on the 

draft and finalize it. 

16. By emails dated November 23, 27, and 29, 2023, counsel to the Receiver followed up with 

counsel to 261. Despite confirming that they received the draft and were reviewing it, the 

subordination agreement has not been finalized, nor has 261 provided any comments. A 

copy of the email thread containing the November 21, 23, 27 and 29, 2023, emails is 

attached at Appendix “E”. 
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17. The Receiver urgently requires funding. Professionals have gone unpaid for the better part 

of a year. The Receiver’s property manager has threatened to cease activity in respect of 

the Property, and there are ongoing repairs and maintenance costs that the Receiver is 

unable to address due to a lack of funds. The Receiver’s ability to carry out its mandate is 

being threatened by 261 not engaging on terms of a subordination agreement satisfactory 

to Hillmount. A copy of the Receiver’s Interim Receipts and Disbursements for the period 

April 15, 2021 to November 30, 2023 is attached at Appendix “F”. 

IV. CONCLUSIONS 

18. Given the foregoing, the Receiver respectfully requests that this Court make the requested 

order and subordinate the 261 Certificate to the Hillmount Certificates and postpone the 

repayment of all amounts owing pursuant to the 261 Certificate to the amounts that may 

become owing pursuant to the Hillmount Certificates. 

All of which is respectfully submitted to this Court as of this 8th day of December, 2023.  

RSM Canada Limited, in its capacity as Court-appointed Receiver of the Property listed on 
Schedule “A” hereto, and not in its personal or corporate capacity 
 
Per: 
 
 
Bryan A. Tannenbaum, FCPA, FCA, FCIRP, LIT 
President 
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Schedule “A” 

 

PIN:26459-0050(LT) -PT LT 3, PL 488 AJAX AS IN CO78427; AJAX- 134 HARWOOD 

PIN: 26459-0046(LT)- LT 6 PL 488 AJAX; AJAX - 148 HARWOOD 

PIN: 26459-0045(LT)- LT 7 PL 488 AJAX; LT 8 PL 488 AJAX; AJAX – 152 HARWOOD 

PIN: 26456-0108- PART OF MUNICIPAL PARKING AREA, PLAN 488 PICKERING, PART 1, 
PLAN 40R28209; SUBJECT TO AN EASEMENT AS IN DR1517437; TOWN OF 
AJAX-184/188 HARWOOD 

PIN: 26459-0037(LT)-LT 21 PL 488 AJAX; PT LT 20 PL 488 AJAX; PT LT 22 PL 488 AJAX 
AS IN CO52847; AJAX-214 HARWOOD 

PIN: 26459-0036(LT)-TO LT 22 PL 488 AJAX; PT LT 23 PL 488 AJAX AS IN CO72557; 
TOWN OF AJAX- 224 HARWOOD 

PIN: 26459-0035(LT)- PCL 23-1 SEC M27; LT 23 PL M27 EXCEPT THE NLY 2 FT FROM 
FRONT TO REAR AS SHOWN ON PL M27; S/T AN EASEMENT, IF ANY, FOR THE 
CORPORATION OF THE TOWN OF AJAX, FOR THE PURPOSE OF CONSTRUCTING, 
REPAIRING AND MAINTAINING WATERMAINS AND SEWERS IN OR UNDER THE 
SAID LANDS; AJAX- 226 HARWOOD 

 



 

 

 

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

2615333 ONTARIO INC. 
 

Applicant 

- and - CENTRAL PARK AJAX DEVELOPMENTS PHASE 1 INC. et al 
 

Respondents 
 Court File No.: CV-20-00651299-00CL  

 ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

Proceedings commenced at Toronto, Ontario 

 
THIRD REPORT OF THE RECEIVER 

December 8, 2023 

 THORNTON GROUT FINNIGAN LLP 
TD West Tower, Toronto-Dominion Centre 
100 Wellington Street West, Suite 3200 
Toronto, ON M5K 1K7 

 

Rebecca L. Kennedy (LSO# 61146S) 
Tel:  (416) 304-0603  
Email: rkennedy@tgf.ca  

 
Alexander Soutter (LSO# 72403T) 
Tel:  (416) 304-0595  
Email: asoutter@tgf.ca  

 

Lawyers for the Court-appointed Receiver 
 

mailto:rkennedy@tgf.ca
mailto:asoutter@tgf.ca
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Court File No. CV-20-00651299-00CL

ONTARIO

SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

THE HONOURABLE ) TUESDAY, THE 12THTH

)

JUSTICE CAVANAGH ) DAY OF DECEMBER, 2023

2615333 ONTARIO INC.

Applicant

- and -

CENTRAL PARK AJAX DEVELOPMENTS PHASE 1 INC., 9654488 CANADA INC., 

9654461 CANADA INC., 9654372 CANADA INC., 9617680 CANADA INC. and 

9654445 CANADA INC.

Respondents

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND

INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED AND SECTION 101 OF

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

ORDER

(Priority of Receiver’s Certificates)

THIS MOTION made by RSM Canada Limited, in its capacity as Court-appointed 

receiver (in such capacity, the “Receiver”), without security, of certain lands and premises owned 

by the Respondents, identified in Schedule “A” hereto (the “Real Property”), and all of the assets, 

undertakings and properties of the Respondents acquired for, or used in relation to such lands and 

premises, including all proceeds thereof (collectively, the “Property”), for an order subordinating 

the Receiver’s Certificate dated April 14, 2022 (the “261 Certificate”) in favour of the Applicant, 

to the Receiver’s Certificates (the “Hillmount Certificates”) in favour of Hillmount Capital Inc. 

(“(“Hillmount”) issued further to the term sheet dated November 16, 2023 between Hillmount and 

the Receiver, was heard this day by judicial videoconference via Zoom in Toronto, Ontario.



- 2 -

ON READING the Third Report of the Receiver dated December 8, 2023, and on hearing 

the submissions of counsel for the Receiver and such other parties listed on the Counsel Slip, no 

one else appearing although duly served as appears from the Affidavit of Service of Roxana G. 

Manea sworn December 11, 2023,

PRIORITY OF RECEIVER’S CERTIFICATES

1. THIS COURT ORDERS that notwithstanding paragraph 23 of the Order of Justice 

Cavanagh dated April 15, 2021, the 261 Certificate is subordinated to the Hillmount 

Certificates, and the repayment of the 261 Certificate is postponed until all amounts due 

under the Hillmount Certificates are repaid in full.

REGISTRATION ON TITLE

2. THIS COURT ORDERS AND DIRECTS that, as soon as practicable, the Land Registry 

Office for the Land Titles Division of Durham (LRO No. 40) accept this Order for 

registration on title to the Real Property described in Schedule “A” hereto.

3. THIS COURT ORDERS that this Order is effective from today’s date and is enforceable 

without further need for entry and filing.

_____________________________________

Electronically issued / Délivré par voie électronique : 12-Dec-2023
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-20-00651299-00CL

Digitally signed by 
Mr. Justice 
Cavanagh
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Schedule “A”

Real Property

PIN26459-0050 (LT) - PT LT 3, PL 488 AJAX AS IN CO78427; AJAX- 134 HARWOOD

PIN26459-0046 (LT) - LT 6 PL 488 AJAX; AJAX - 148 HARWOOD

PIN26459-0045 (LT) - LT 7 PL 488 AJAX; LT 8 PL 488 AJAX; AJAX – 152 HARWOOD

PIN26456-0108 (LT) - PART OF MUNICIPAL PARKING AREA, PLAN 488 PICKERING, 

PART 1, PLAN 40R28209; SUBJECT TO AN EASEMENT AS IN DR1517437; TOWN OF 

AJAX 184/188 HARWOOD

PIN26459-0037 (LT) - LT 21 PL 488 AJAX; PT LT 20 PL 488 AJAX; PT LT 22 PL 488 AJAX 

AS IN CO52847; AJAX-214 HARWOOD

PIN26459-0036 (LT) - TO LT 22 PL 488 AJAX; PT LT 23 PL 488 AJAX AS IN CO72557; 

TOWN OF AJAX- 224 HARWOOD

PIN26459-0035 (LT) - PCL 23-1 SEC M27; LT 23 PL M27 EXCEPT THE NLY 2 FT FROM 

FRONT TO REAR AS SHOWN ON PL M27; S/T AN EASEMENT, IF ANY, FOR THE 

CORPORATION OF THE TOWN OF AJAX, FOR THE PURPOSE OF CONSTRUCTING, 

REPAIRING AND MAINTAINING WATERMAINS AND SEWERS IN OR UNDER THE 

SAID LANDS; AJAX- 226 HARWOOD

Electronically issued / Délivré par voie électronique : 12-Dec-2023
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-20-00651299-00CL
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APPENDIX “I” 

 

  



Receipts

Advance from secured creditors (Note 1) $ 1,500,000          
Rental Income 202,342              
HST Collected 26,304                
Interest 16,291                 
Miscellaneous 73                         

Total receipts $ 1,745,010           

Disbursements

Repairs and Maintenance $ 196,312               
Property Management Fees 129,685              
Interest Charges 106,920              
Insurance 66,000                
Financing Fees 45,000                
Utilities 38,507                
Miscellaneous 13,755                 
Appraisal Fees 13,000                
Environmental Consulting 5,000                  
Legal Fees and Disbursements 466,254              
Receiver's Fees & Costs 364,384              
HST Paid 154,852               

Total disbursements $ 1,599,668.70     

Excess of Receipts Over Disbursements $ 145,341            

Notes: 

1.

2. The deposit relating to the failed Transaction is not disclosed in the R&D above, as the 
amount of the deposit is confidential. 

E&OE

These amounts represent advances from 2615333 Ontario Inc. and Hillmount Capital 
secured by Receiver Certificates No. 1, 2 and 3 in the amounts of $500,000 and 
$750,000 and $250,000, respectively.

TDB Restructuring Limited
Court-Appointed Receiver of 134, 148, 152, 184/188, 214, 

224 and 226 Harwood Avenue South, Ajax
Interim Statement of Receipts and Disbursements
For the period April 15, 2021 to November 27, 2024
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2615333 ONTARIO INC. 
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Court File No.: CV-20-00651299-00CL  

 ONTARIO 
SUPERIOR COURT OF JUSTICE 
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