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Court File No.: CV-25-00742866-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

BETWEEN: 

FIERA CANADIAN REAL ESTATE DEBT FUND GP INC. and FIERA FP REAL 
ESTATE FINANCING FUND, L.P. 

Applicants 

-and- 

 

OXFORD ROAD DEVELOPMENTS 4 INC., ZHONG CHEN a.k.a. LAWRENCE CHEN, 
2250310 ONTARIO INC., and P&H DEVELOPMENT HOLDINGS INC. 

Respondents 

NOTICE OF MOTION  
(ASSIGNMENT IN BANKRUPTCY) 

 THE APPLICANTS, Fiera Canadian Real Estate Debt Fund GP Inc. (“Fiera GP”) and 

Fiera FP Real Estate Financing Fund, L.P. (“Fiera LP”, and together with Fiera GP, the 

“Lender”), will make a motion to a Judge presiding over the Commercial List on February 19, 

2026, or as soon after that time as the motion can be heard.  

PROPOSED METHOD OF HEARING: The motion is to be heard: 

[  ] in writing under subrule 37.12.1(1)  

[  ] in writing as an opposed motion under subrule 37.12.1(4); 

[  ]  In person; 

[  ]  By telephone conference; 

[X] By video conference. 

at the following location: 
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Zoom details to be provided by the Court in advance of the hearing date. 

THE MOTION IS FOR: 

1. An Order:  

(a) abridging the time for serving and filing of this Notice of Motion and Motion 

Record, and validating service of same; 

(b) granting leave to TDB Restructuring Inc.(“TDB”), in its capacity as court-

appointed Receiver (the “Receiver”), without security, of all the assets, 

undertakings and properties of Oxford Road Developments 4 Inc. (the 

“Borrower”),  to file an assignment in bankruptcy on behalf of the Borrower; and 

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

THE GROUNDS FOR THE MOTION ARE: 

Background 

3. The Lender carries on business in Ontario as, inter alia, a commercial mortgage lender; 

4. The Borrower is single-purpose entity that operates as a real estate developer; 

5. In August 2023, the Lender and the Borrower completed a mortgage loan transaction 

whereby the Lender advanced a loan in the principal amount of $17.55 million (the “Loan”) to be 

used, inter alia, to finance a real estate development project on lands located in Woodstock, Ontario 

(the “Property”). The Loan is secured by a first-ranking mortgage against the Property in favor of 

the Lender; 

6. As a result of repeated defaults on the Loan, the Lender commenced an application seeking 

the appointment of a Receiver over the Borrower; 
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7. On June 6, 2025, TDB was appointed as Receiver over the Borrower, all of its assets, 

undertakings and property, including the Property, pursuant to the Order of Justice Kimmel (the 

“Appointment Order”). 

Deemed Trust Issue 

8. During these receivership proceedings, it came to the attention of the Receiver and the 

Lender that the Canada Revenue Agency (“CRA”) has asserted two deemed trust claims against 

the Borrower in the amounts of:  

(a) $195,575.05 (the “GST/HST Deemed Trust”), representing the deemed trust 
portion of GST/HST owing by the Borrower. The total GST/HST debt owing by 
the Borrower to the CRA is $527,108.42; and  

(b) $19,914.10 (the “Source Deduction Trust”), representing the deemed trust portion 
of source deductions owed by the Borrower. The total source deductions owing by 
the Borrower to the CRA is $35,310.39; 

9. The Source Deduction Trust appears to rank in priority to the Lender’s mortgage with 

respect to the Property; 

10. The GST/HST Deemed Trust would not rank in priority to the Lender’s mortgage if the 

Borrower made an assignment in bankruptcy; 

Authorization for Receiver to Make an Assignment in Bankruptcy 

11. The Receiver should be authorized to make an assignment in bankruptcy on behalf of the 

Borrower, as: 

(a) the Borrower is insolvent, and has ceased to meet its obligations to the Lender since 
October 2024; 

(b) the Borrower’s property is presently subject to the GST/HST Deemed Trust, and 
an assignment in bankruptcy would alter the priority of the GST/HST Deemed 
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Trust such that it would rank equally with the claims of the Borrower’s other 
unsecured creditors;  

(c) an assignment into bankruptcy would not affect the Source Deduction Trust, which 
would continue to rank in priority to the Lender’s security; and 

(d) in similar circumstances, courts have recognized that an assignment in bankruptcy 
is an appropriate and efficient step to facilitate the orderly realization and 
distribution of a debtor’s assets in accordance with the statutory scheme, for the 
benefit of stakeholders generally; 

12. Rules 2.03, 3.02, 16.01, 16.08 and 37 of the Rules of Civil Procedure; 

13. Section 101 of the Courts of Justice Act,  

14. The provisions of the Excise Tax Act, RSC 1985, c E-15 and the Bankruptcy and Insolvency 

Act, RSC 1985, c B-3; and 

15. Such further and other grounds as the lawyers may advise. 

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

(a) The Affidavit of Henryk Gelbert, sworn February 11, 2026;  

(b) The Second Report of the Receiver dated February 9, 2026; and 

(c) Such further and other evidence as the lawyers may advise and this Honourable 
Court may permit. 
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Court File No.: CV-25-00742866-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

BETWEEN: 

FIERA CANADIAN REAL ESTATE DEBT FUND GP INC. and FIERA FP REAL ESTATE 
FINANCING FUND, L.P. 

Applicants 

-and- 

 

OXFORD ROAD DEVELOPMENTS 4 INC., ZHONG CHEN a.k.a. LAWRENCE CHEN, 
2250310 ONTARIO INC., and P&H DEVELOPMENT HOLDINGS INC. 

Respondents 

AFFIDAVIT OF HENRYK GELBERT 

 

I, HENRYK GELBERT, of the City of Toronto, in the Province of Ontario, MAKE 

OATH AND SAY: 

1. I am the Managing Director of Real Estate Financing at Fiera Real Estate. Fiera Real Estate 

is the controlling entity of the Applicants, Fiera Canadian Real Estate Debt Fund GP Inc. (“Fiera 

GP”) and Fiera FP Real Estate Financing Fund, L.P. (“Fiera LP”, and together with Fiera GP, the 

“Lender”) and as such have knowledge of the matters contained in this Affidavit. Where I do not 

have personal knowledge, I state the source of my information and believe it to be true.  

Background and Parties  

2. The Lender carries on business in Ontario as, inter alia, a commercial mortgage lender. 

3. Oxford Road Developments 4 Inc. (the “Borrower”) is single-purpose entity that operates 
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as a real estate developer. 

4. On May 16, 2025 I swore an affidavit (the “First Gelbert Affidavit”) in support of the 

Lender’s Application to appoint TDB Restructuring Limited ("TDB") as receiver and manager (in 

such capacity, the “Receiver”) of all the assets, undertakings and properties of the Borrower, 

including development lands in the City of Woodstock in Ontario, as described therein (the 

“Property”). A copy of the First Gelbert Affidavit is attached as Exhibit “A”.  

5. The Application arose with respect to the Borrower’s default on a mortgage loan advanced 

by the Lender, in the principal amount of  $17.55 million (the “Loan”), the purpose of which was, 

inter alia, to refinance the Property and fund the construction of 19 single family homes as part of 

a larger development project undertaken by the Borrower (the “Project”).   

6. A more fulsome background to the Loan, the Lender’s security pursuant to the Loan (the 

“Lender’s Security”) and these proceedings is set out in the First Gelbert Affidavit. 

7. On June 6, 2025, Justice Kimmel granted an Order on consent of the parties appointing the 

Receiver over the Borrower and the Property (the “Appointment Order”). A copy of the 

Appointment Order is attached as Exhibit “B”. 

Deemed Trust Claims 

8. In or around the fall of 2025, the Receiver advised the Lender that it had become aware of 

two deemed trust claims against the Borrower by the Canada Revenue Agency (“CRA”). These 

were in the amounts of  

(a) $195,575.05 (the “GST/HST Deemed Trust”, representing GST/HST owing by 
the Borrower); and  
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(b) $19,914.10 (the “Source Deduction Trust”, representing source deductions owing 
by the Borrower) 

The details of the GST/HST Deemed Trust and the Source Deduction Trust are set out in a letter 

from the CRA to the Receiver dated October 29, 2025 and attached hereto as Exhibit “C”.  

Authorization of Assignment in Bankruptcy 

9. I understand that GST/HST Deemed Trust ranks ahead of the Lender’s Security, unless the 

Borrower is rendered bankrupt. 

10. As set out in the First Gelbert Affidavit, the Borrower has failed to meet its obligations to 

the Lender since October 2024.  

11. As set out at paragraph 49 of the First Gelbert Affidavit, at May 8, 2025, the Borrower was 

indebted to the Lender in the amount of $11,483,593.97 plus per diem interest, costs, legal fees 

and disbursements, and other expenses incurred by the Lender in respect of the Loan. The Lender 

anticipates a shortfall in recovering this indebtedness, which will leave a significant portion (in 

excess of $1,000,000.00) as unsecured debt. 

12. Accordingly, the Lender requests an Order authorizing the Receiver to make an assignment 

in bankruptcy on behalf of the Borrower. 

13. I make this Affidavit in support of the within Motion and for no improper purpose. 
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SWORNremotely by Henryk Gelbert, of the 
City of Toronto, in the Province of Ontario, 
before me on the 11thday of February, 2026, 
in accordance with O. Reg. 431/20, 
Administering Oath or Declaration 
Remotely.

Commissioner for Taking Affidavits
Anisha Samat

HENRYK GELBERT
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THISISEXHIBITIT“A”REFEFERREDED TOININ

THTHE AFFIDAVAVIT OFHENRNRYK GELBERTRT

SWORN BEFORE ME ONON

THTHE 11thDADAY OFFEBRUAUARY2026

_________________________________________
Commissioner for Taking Affidavits etc./Notary Public

ANISHA SAMAT 
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                                                           Court File No.: CV-25-00742866-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

BETWEEN: 

FIERA CANADIAN REAL ESTATE DEBT FUND GP INC. and FIERA FP REAL ESTATE 
FINANCING FUND, L.P. 

Applicants 

-and- 

OXFORD ROAD DEVELOPMENTS 4 INC., ZHONG CHEN a.k.a. LAWRENCE CHEN, 
2250310 ONTARIO INC., and P&H DEVELOPMENT HOLDINGS INC. 

Respondents 
 

 
AFFIDAVIT OF HENRYK GELBERT 

I, HENRYK GELBERT, of the City of Toronto, in the Province of Ontario, MAKE OATH 

AND SAY: 

1. I am the Managing Director of Real Estate Financing at Fiera Real Estate. Fiera Real Estate 

controls the Applicants, Fiera Canadian Real Estate Debt Fund GP Inc. (“Fiera GP”) and Fiera FP 

Real Estate Financing Fund, L.P. (“Fiera LP”) (collectively the “Lender”). I am the individual at 

the Lender who manages the loan(s) at issue in this proceeding and as such have knowledge of the 

matters contained in this Affidavit. 

Overview 

2. The Lender has requested an Order from this Court for the appointment of TDB Restructuring 

Limited (“TDB” or the “Receiver”) as the receiver and manager, without security, of all the assets, 

��������������������
�������	����	������������
���	�������
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undertakings and properties of Oxford Road Developments 4 Inc. (the “Borrower”), including the 

Property (defined below), amongst other relief, as a result of the Borrower’s breach of the Loan 

(defined below) and applicable security, and of each of the Respondents’ breaches of the Forbearance 

Agreement (defined below). The breaches of the Forbearance Agreement include failing to make 

payment of interest and fees owed to the Lender and failing to register the Additional Mortgage 

(defined below) as required by the terms of the Forbearance Agreement (the “Forbearance 

Terminating Event”).  

3. Pursuant to the terms of the Forbearance Agreement, the Forbearance Terminating Event 

entitles the Lender to immediately terminate the Forbearance Agreement and enforce its rights to seek 

immediate repayment of the Indebtedness (defined below), including the right to appoint a receiver. 

The Lender has issued demands as against each of the Respondents (the “Demands”) and notices of 

intention to enforce security pursuant to section 244 of the Bankruptcy and Insolvency Act, R.S.C. 

1985, c. B-3 (the "BIA") as against each of the Respondents (the “BIA Notices”). Copies of the 

Demands and the BIA Notices are attached as Exhibit “1” and Exhibit “2” respectively.  

4. Despite the Demands and the BIA Notices, the defaults have not been remedied and the 

Indebtedness (defined below) has not been repaid. The Lender has lost complete confidence in the 

Borrower, and in its ability to complete the Project (defined below) and/or to repay the Loan (defined 

below).   

5. The Lender has also requested judgement, jointly and severally, against Zhong Chen a.k.a. 

Lawrence Chen (“Chen” or the “Guarantor”), 2250310 Ontario Inc. (“225”) and P&H Development 

Holdings Inc. (“P&H”) (collectively the “Additional Guarantors”). 
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The Parties and the Property 

6. Fiera LP is a Quebec extra-provincial limited partnership. A copy of Fiera LP’s Corporate 

Profile Report is attached as Exhibit “3”.  

7. Fiera GP is a federal extra-provincial corporation, and is the general partner of Fiera LP. As 

described further below, on March 22, 2024, Fiera GP changed its corporate name from “General 

Partner Fiera FP Real Estate Financing Fund Inc.” to “Fiera Canadian Real Estate Debt Fund GP 

Inc.”. A copy of Fiera GP’s Corporate Profile Report is attached as Exhibit “4”. A copy of the 

Articles of Amendment dated March 22, 2024 in respect of the Fiera GP name change is attached as 

Exhibit “5”. 

8. The Lender carries on business in Ontario as inter alia, a commercial mortgage lender. 

9. The Borrower is a corporation incorporated pursuant to the laws of Ontario, with its registered 

office located in Toronto, Ontario. The Borrower is the registered owner of the Property (defined 

below). A copy of the Borrower’s Corporate Profile Report is attached as Exhibit “6”.  

10. The Additional Guarantors are corporations incorporated pursuant to the laws of Ontario, with 

their registered offices located in Toronto, Ontario. Copies of P&H and 225’s Corporate Profile 

Reports are attached as Exhibit “7” and Exhibit “8” respectively. 

11. The Guarantor is an individual residing in Richmond Hill, Ontario. The Guarantor is the sole 

director of the Borrower and P&H and one of the two directors of 225. 

12. The Property is development land in the City of Woodstock (the “Property”), and is more 

particularly described as:  

��������������������
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PIN: Address: 

00134 - 0581 (LT) 745086 Oxford Road 17, Woodstock, Ontario 

00134 - 3154 (LT) 745096 Oxford Road 17, Woodstock, Ontario 

00134 - 3109 (LT) 369 Somme Street, Woodstock, Ontario 

00134 - 3112 (LT) 357 Somme Street, Woodstock, Ontario 

00134 - 3121 (LT) 321 Somme Street, Woodstock, Ontario 

00134 - 3136 (LT) 372 Somme Street, Woodstock, Ontario 

00134 - 3137 (LT) 376 Somme Street, Woodstock, Ontario 

00134 - 3141 (LT) 392 Somme Street, Woodstock, Ontario 

00134 - 3142 (LT) 745096 Oxford Road 17, Woodstock, Ontario 

 

 Copies of the Parcel Registers for the Property are attached as Exhibit “9”.   

The Project  

13. The purpose of the Loan was, inter alia, to refinance the Property, the Property’s residual 

lands and to fund the construction of 19 single family homes, known as “Phase II” (“Phase II”). 

14. Phase II was part of a larger development project undertaken by the Borrower (the “ Project”). 

Copies of the Project’s site plan (the “Site Plan”) and of a marketing brochure for the Project are 

attached as Exhibit “10” and Exhibit “11”.  

15. The first phase in the Project (“Phase I”) involved the construction of large luxury estate 

homes which surround a residential cul-de-sac (the “Phase I Estate Homes”). Phase I has finished 

construction. The Lender was not involved with Phase I of the Project.  
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16. Phase II involved the construction of 19 additional Estate Homes (the “Phase II Estate 

Homes”). To date, thirteen (13) of the Phase II Estate Homes have been completed and sold to home 

owners. These homes accordingly no longer form part of the Property, which is currently comprised 

solely of the parcels listed above which remain owned by the Borrower. Copies of the Borrower’s 

marketing materials containing renderings of the Phase II Estate Homes and of the floor plans of the 

Phase II Estate Homes are attached as Exhibit “12”. 

17. Accordingly, there remain six (6) Phase II Estate Homes which continue to be owned by the 

Borrower (“the Remaining Homes”). The Remaining Homes are set out below and are further 

identified in the Site Plan attached above as Exhibit “10”: 

PIN: Address: Site Plan Lot # 

00134 - 3109 (LT) 369 Somme Street, Woodstock, 
Ontario 

Lot 14 

00134 - 3112 (LT) 357 Somme Street, Woodstock, 
Ontario 

Lot 17 

00134 - 3121 (LT) 321 Somme Street, Woodstock, 
Ontario 

Lot 26 

00134 - 3136 (LT) 372 Somme Street, Woodstock, 
Ontario 

Lot 41 

00134 - 3137 (LT) 376 Somme Street, Woodstock, 
Ontario 

Lot 42 

00134 - 3141 (LT) 392 Somme Street, Woodstock, 
Ontario 

Lot 46 

 

18. Construction of the Remaining Homes has not been completed. I have recently completed a 

site tour of the Property on May 14, 2025 and toured the Remaining Homes. On this site visit, I 

observed that construction of the Estate Home on Lot 14 has not commenced. Further, based on my 

observations of the other homes, I estimate that construction of the Estate Homes on the remaining 

five (5) lots ranges from approximately 30-80% complete.  
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19. I understand that the Borrower has entered in to agreements of purchase and sale (the “APSs”) 

with prospective purchasers in the Project with respect to each of the Remaining Homes. 

20. The Borrower has also planned a third phase of the Project (“Phase III”) which is intended 

to involve the construction of residential townhomes (the “Townhomes”), as well as a number of 

additional Estate Homes, on the residual lands which form the balance of the Property. These 

properties are municipally known as 745086 Oxford Road 17, Woodstock, Ontario and 745096 

Oxford Road 17, Woodstock, Ontario bearing PINs 00134 - 0581 (LT), 00134 - 3154 (LT) and 00134 

- 3142 (LT). To date, Phase III has not commenced construction. A copy of the Borrower’s marketing 

materials containing renderings of the Townhomes is attached as Exhibit “13”.  

21. In sum, the Project has now stalled, has not been completed to timeline, and development and 

the state of construction remains unfinished.  

The Loan 

22. Pursuant to the terms of a mortgage commitment letter dated August 30, 2022 (the “Initial 

Commitment”), the Lender made secured loans to the Borrower in the principal amounts set out 

below as follows:  

(a) Loan 101080: $2,379,950, including an interest reserve of $100,000 to fund the 
construction of 19 pre-sold single-family homes on lots in “Phase II (the “101080 
Loan”);  

(b) Loan 101081: $7,670,050, inclusive of a $700,000 interest reserve for Phase III 
residual lands, to fund monthly interest along with closing proceeds (the “101081 
Loan”); and  

(c) Loan 101082: $7,500,000, Revolving Loan to fund construction costs of the Project 
(the “101082 Loan”). 
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  (Collectively the “Loan”)  

  A copy of the Initial Commitment is attached as Exhibit “14”. 

23. Pursuant to the terms of a mortgage commitment letter amendment dated May 12, 2023 (the 

“Amended Commitment”) the Lender, inter alia: 

(a) increased the interest reserve for the 101081 Loan by $1,500,000; 
 

(b) increased the 101081 Loan from $6,170,050 to $7,670,050; 
 

(c) earned a commitment fee of 0.50% plus HST; 
 

(d) amended the Costs/Sources of Financing and Uses section of the Initial Commitment; 
and 

(e) increased the Lender’s Charge (defined below) to $17,500,000. 

(The Initial Commitment and the Amended Commitment are hereinafter referred to 
collectively as the “Commitment”) 

A copy of the Amended Commitment is attached as the Exhibit “15”. 

24. Pursuant to the terms of the Loan, the Loan indebtedness accrues interest at the rate of 

National Bank Prime + 5.25% adjusted on a daily basis. 

25. As security for the Loan, the Borrower and the Guarantor, as applicable, provided to the 

Lender, inter alia, the following security: 

(a) Charge/Mortgage of Land between the Borrower, as Mortgagor, and the Lender, as 
Mortgagee, registered with the Oxford Land Registry Office on September 27, 2022, 
as Instrument No. CO270801 (the “Charge”); 
 

(b) Notice of Assignment of Rents - General between the Borrower, as Assignor, and 
the Lender, as Assignee, registered with the Oxford Land Registry Office on 
September 27, 2022, as Instrument No. CO270802 (the “Assignment of Rents”); 
and  
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(c) Security Agreement between the Lender, as Secured Party, and the Borrower, as 
Debtor, made September 9, 2022 (the “Security Agreement”). 
 (Collectively the “Security”) 

Copies of the Charge, the Assignment of Rents and the Security Agreement are 
attached as Exhibit “16”, Exhibit “17” and Exhibit “18” respectively.  

26. As further security for the Loan, the Guarantor, in consideration for and as a condition of the 

Loan, provided an unlimited joint and several guarantee in respect of the repayment of all monies 

secured by the Security by way of a Guarantee and Postponement of Claim dated September 12, 2022 

in favour of the Lender (the "Guarantee"). A copy of the Guarantee is attached as Exhibit “19”. 

27. As additional security for the Loan, upon the execution of the Amended Commitment, the 

Borrower and the Guarantor, as applicable, provided to the Lender, inter alia, the following additional 

security: 

(a) an Acknowledgement & Confirmation re: Existing Security in respect of the 
Security, dated May 19, 2023 (the “Acknowledgement”); and  
 

(b) a Notice of Agreement of Amending Charge, in favour of the Lender, increasing the 
principal amount of the Initial Charge to $17,550,000, registered in the name of the 
Borrower against the Property as instrument number: CO281441 on June 5, 2023 
(the “Lender’s Charge”).  

 
(collectively the “Additional Security”) 

Copies of the Acknowledgement and the Lender’s Charge are attached as Exhibit 
“20” and Exhibit “21”.  

28. Pursuant to the terms of a Loan Extension Offer dated February 12, 2024 (the “Extension 

Agreement”), the Loan, inter alia, was extended for an additional 9 months with a new maturity date 

of October 29, 2024 on the terms set out in the Extension Agreement. A copy of the Extension 

Agreement is attached as Exhibit “22”.  
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29. On June 4, 2024, the Lender registered a series of Applications to Change Name-Instrument 

on title to the Property, as follows: 

(a) Instrument No: CO296704 in respect of the Charge; 

(b) Instrument No: CO296705 in respect of the Assignment of Rents; and  

(c) Instrument No: CO296706 in respect of the Lender’s Charge.  

(collectively the “Change Applications”) 

Copies of the Change Applications are attached as Exhibit “23”. 

30. The Change Applications were registered in order to amend the naming of Fiera GP in respect 

of the above listed charges, as a result of a change of corporate name authorized under Articles of 

Amendment dated March 22, 2024. Accordingly, the registered name of Fiera GP was changed from 

“General Partner Fiera FP Real Estate Financing Fund Inc.” to “Fiera Canadian Real Estate Debt 

Fund GP Inc.”  

Other Creditors 

31. As of the date of this Affidavit, there are no charges, construction liens, or other encumbrances 

registered on title to the Property, other than those held by the Lender.  

32. Set out below is a summary of the PPSA registrations registered against the Borrower: 

Creditor PPSA Registration Number 

Ritasani Investments Inc. 20241025 0903 1590 3075 

 

The Toronto-Dominion Bank - 11752 20190513 1445 1530 1225 
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Fiera FP Real Estate Financing Fund, L.P. 20220912 1555 1590 9664 

 

CWB National Leasing Inc. 20221209 0957 6005 4188 

 

The Toronto-Dominion Bank - 10852 20230307 1933 1531 9706 

 

BMW Canada Inc. 20230327 0853 1532 7610 

 

Wells Fargo Equipment Finance Company 20230919 1513 1902 2280 

 

 
Copies of the PPSA registrations registered against the Borrower are attached as “Exhibit 
24”. 

33. Set out below is a summary of the Writs of Execution issued against the Borrower: 

Creditor Writ Details 

Ferrell Builders' Supply Limited Certificate #: 51368569-1161904B 

Execution #: 25-0000151 

Court File #: CV-24-00088033-0000 

Attached as “Exhibit 25” 

Wise & Associates Professional Corporation Certificate #: 51368459-3672717B 

Execution #: 25-0000080 

Court File #: SC-24-00011921-0000 
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Attached as “Exhibit 26” 

A copy of the Execution Certificate is attached as Exhibit “27”.   

 
34. On October 31, 2024, a construction lien was registered on title to the Property as Instrument 

No: CO303101 by Langford Lumber & Builders Supplies Limited (the “Langford Lien”). The 

Langford Lien was subsequently vacated pursuant to the Order of Justice Robertson dated November 

29, 2024 (the “Lien Order”), and has been removed from title pursuant to an Application to Delete 

Construction Lien registered as Instrument No: CO304796 on December 4, 2024. (the “Application 

to Delete”). Copies of the Langford Lien and the Application to Delete (which attaches the Lien 

Order) are attached as Exhibit “28” and Exhibit “29” respectively. 

The Toronto Loan 

35. 225 is the registered owner of the property known municipally as 270 Sheppard Avenue West, 

Toronto, Ontario (“270 Sheppard”). P&H Development Holdings Inc. (“P&H Inc.”) is the 

registered owner of the property known municipally as 5 Addington Avenue, Toronto, Ontario (“5 

Addington”). 270 Sheppard and 5 Addington are hereinafter referred to collectively as the “Toronto 

Property". Copies of the Parcel Registers for 270 Sheppard and 5 Addington are attached as Exhibit 

“30” and Exhibit “31” respectively.  

36. The Lender has also advanced secured loans to the Additional Guarantor for a development 

project in respect of the Toronto Property (the “Toronto Project”) pursuant to the terms of a 

mortgage commitment letter dated May 27, 2022 and amended by a mortgage commitment letter 

amendment dated April, 3, 2023 (the “Toronto Loan”). The Toronto Loan was secured by, inter alia, 

a Charge and a Security Agreement in respect of the Toronto Property, provided to the Lender by 

��������������������
�������	����	������������
���	�������

31
��������������������
�������������
�������������
	��������



- 12 - 

 

225, P&H and the Guarantor, as applicable (collectively the “Toronto Security”). Copies of the 

Commitment Letters for the Toronto Loan are attached as Exhibit “32”.  

37. As further security for the Toronto Loan, Chen, in consideration for and as a condition of the 

Toronto Loan, provided an unlimited joint and several guarantee in respect of the repayment of all 

monies secured by the Toronto Security by way of a Guarantee and Postponement of Claims dated 

June 24, 2022 in favour of the Lender (the "Toronto Guarantee"). 

The Default and the Forbearance Agreements 

38. In or around October of 2024, the Borrower defaulted and breached the terms of the Loan and 

applicable Security by, inter alia: 

(a) failing to repay the Loan on its maturity on October 29, 2024 (the “Maturity Date”); 
and 

(b) failing to pay its November 2024, December 2024 and January 2025 interest payments 
in respect of the 101080 Loan and the 101082 Loan. 

39. Likewise, in or around June of 2024, 225 and P&H defaulted and breached the terms of the 

Toronto Loan and applicable security by, inter alia: 

(a) failing to repay the Toronto Loan on its maturity (June 30, 2024); and 

(b) failing to pay its November 2024, December 2024 and January 2025 interest payments 
in respect of the Toronto Loan.  

40. On or around January 13, 2025, the Lender, the Borrower, the Guarantor, and the Additional 

Guarantors executed a Forbearance Agreement dated January 13, 2025 (the “Forbearance 

Agreement”) in respect of the Loan. A copy of the Forbearance Agreement is attached as Exhibit 

“33”. 
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41. Pursuant to the terms of the Forbearance Agreement, the Borrower was given additional time 

to repay the Loan, whereby the Loan was to be repaid by May 9, 2025 (the "Forbearance Date"), 

through the sale of completed single homes in the Project and the refinancing of the Loan. Pursuant 

to the terms of the Forbearance Agreement, the Borrower, the Guarantor, and the Additional 

Guarantors agreed to, inter alia:  

(a) make payment of certain outstanding monthly interest payments owing under the Loan 
for the months of November 2024, December 2024 and January 2025; 

(b) make payment of all monthly interest payments owing under the Loan during the 
period between the Maturity Date and the Forbearance Date (the “Forbearance 
Period”); 

(c) make partial repayment of the Loan from the net sale proceeds from the closings of 
individual homes of the Phase 2 Homes in accordance with the terms of the 
Forbearance Agreement;  

(d) make payment of a fee of $250,000 (the “Forbearance Fee”) to the Lender in 
accordance with the terms of the Forbearance Agreement;  

(e) register a new collateral charge against the Toronto Property (the “Additional 
Mortgage”); and 

(f) fully repay the Loan on or before the Forbearance Date. 

42. Pursuant to the terms of the Forbearance Agreement, the Borrower, the Guarantor, and the 

Additional Guarantors agreed that a default under any covenants of the Forbearance Agreement (as 

above, a “Forbearance Terminating Event”) entitles the Lender to immediately terminate the 

Forbearance Agreement and enforce its rights to seek immediate repayment of the Indebtedness 

(defined below). Further, the parties agreed that upon the occurrence of a Forbearance Terminating 

Event, the Borrower consents to the Court appointment of a receiver.  
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43. As of the date of this Affidavit, the Respondents have breached the terms of the Forbearance 

Agreement and applicable security by, inter alia, failing to make payment of interest and fees owed 

to the Lender, and failing to register the Additional Mortgage, each of which defaults constitutes a 

Forbearance Terminating Event under the Forbearance Agreement.  

44. Concurrent with the execution of the Forbearance Agreement, the Lender, the Guarantor, the 

Additional Guarantors, and the Borrower also executed a forbearance agreement in respect of the 

Toronto Loan (the “Toronto Forbearance Agreement”). A copy of the Toronto Forbearance 

Agreement is attached as Exhibit "34".  

45. It was a term of both the Forbearance Agreement and the Toronto Forbearance Agreement 

(collectively the “Forbearance Agreements”), that a default under the terms of either of the 

Forbearance Agreements would constitute a Forbearance Terminating Event under both agreements.  

46. The Respondents have also breached the terms of the Toronto Forbearance Agreement.  

47. By letters dated March 31, 2025 (as above, the “Demands”), the Lender, through counsel, 

advised the Respondents that the Forbearance Agreement was in default and demanded that the Loan 

be paid in full pursuant to its terms. The Lender’s counsel also concurrently delivered the BIA 

Notices. Copies of the Demands and the BIA Notices are attached above as Exhibit “1” and Exhibit 

“2” respectively.  

48. The Respondents, as applicable, have failed to comply with their obligation under the Loan, 

the Guarantee, the Additional Guarantee, and the Forbearance Agreement. 
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The Indebtedness 

49. As at May 8, 2025, the Borrower was indebted to the Lender in the amount of $11,483,593.97 

plus per diem interest, costs, legal fees and disbursements, and other expenses incurred by the Lender 

in respect of the Loan (the “Indebtedness”), as set out below: 

(a) Loan 101080: $1,132,525.91; 

(b) Loan 101081: $7,633,303.24; and  

(c) Loan 101082: $2,717,764.82.  

Copies of the Lender’s Payout Statements is attached as Exhibit “35”. 

50. The Guarantor and the Additional Guarantors, as applicable, are jointly and severally liable 

to the Lender for payment of the Indebtedness, pursuant to the terms of the Guarantee and the 

Additional Guarantee.  

Toronto Application  

51. The Lender has also commenced a separate application bearing Court File No: CV-25-

00743191-00CL, as against the Respondents, seeking, inter alia, the appointment of a receiver over 

P&H and 225 (the “Toronto Application”). A copy of the Notice of Application for the Toronto 

Application is attached as Exhibit “36”.  

The Lender Has Lost Confidence in the Borrower  

52. In the circumstances, the Lender has lost complete confidence in the Borrower and its ability 

to complete the Project or to refinance the Loan. This loss of confidence has been magnified by the 

Borrower’s immediate failure to adhere to the negotiated terms of the Forbearance Agreement which 
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stated purpose was to allow it to complete construction of Phase II and refinance the Loan. Further, 

the Borrower’s failure to effectively communicate the reason(s) for this ongoing default and make a 

reasonable alternative proposal during this period has resulted in the Lender no longer being willing 

to work with the Borrower any further. 

53. I believe it is noteworthy that the only communication in respect of a potential proposal made 

by Borrower to the Lender occurred one day after the Demands and BIA Notices were delivered. This 

communication was very vague and requested a further three (3) month forbearance period to allow 

the Borrower to make a further proposal based on alleged access to the “capital markets” (the 

“Capital Markets Proposal”).  In the Lender’s view, the Capital Markets Proposal was completely 

devoid of any detail to establish a tangible plan to repay the Loan. On this basis, I verbally 

communicated to the Borrower that the Lender did not have confidence the Capital Markets Proposal 

and that the Lender would not hold off moving forward with enforcement efforts in the circumstances. 

A copy of the email communication setting out the Capital Markets Proposal is attached as Exhibit 

“37”. 

54. Since having discussed the Capital Markets Proposal, there has been no meaningful 

communication with the Borrower in respect of a tangible plan to repay the Loan. 

Appointment of the Receiver 

55. I believe the appointment of the Receiver is just and convenient in the circumstances because: 

(a) in the circumstances, the Lender wishes to take any and all steps necessary to preserve 
the Property and protect the Security, and to realize on same;  

(b) the Charge, the Security Agreement, the Commitment and the Forbearance Agreement 
provide for the Lender to appoint a Receiver upon default of the Loan; 
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(c) the Borrower, the Guarantor and the Additional Guarantors, as applicable, have 
consented to the appointment of the Receiver pursuant to the terms of the Loan and 
applicable Security; 

(d) a Court appointed receivership process will provide the best forum for the Court 
supervised sale of the Property and deal with any the ongoing construction of the 
Property and priority issues between the Lender and other stakeholders; 

(e) the Lender proposes that TDB be appointed as Receiver of the Borrower. TDB is a 
licensed trustee in bankruptcy, and has consented to act as court-appointed receiver 
with respect to the Borrower; 

(f) the Project has stalled, has not been completed to timeline, and development and the 
state of construction remains unfinished;  

(g) the Lender has accordingly lost complete confidence in the Borrower, and in its ability 
to complete the Property and/or to repay the Loan; and  

(h) it is just and equitable that the Receiver now be appointed over the Borrower. 

The Consent of the Receiver  

56. The Receiver has consented to its Court appointment. A copy of the Receiver’s Consent is 

attached as Exhibit “38”.  

Damages 

57. As set out above, the Lender has suffered damages in excess of $11,483,593.97 as a result of 

the Borrower’s failure to comply with its obligations under the Loan and the Forbearance Agreement. 

Interest continues to accrue under the Loan, and the Lender continues to incur fees and expenses in 

connection with collecting amounts owed to it under the Loan, the Guarantee, the Additional 

Guarantee and the Forbearance Agreements, as applicable. Therefore, the Lender seeks a judgment 

for $11,483,593.97 as at May 8, 2025, plus contractual interest and costs on a complete indemnity 

basis, as against the Guarantor and the Additional Guarantor.  
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Proposed CCAA Proceedings 

58. By email dated May 13, 2025, counsel for the Respondents (“Mr. He”) advised counsel for 

the Lender (“Mr. Michaud”) that the Respondents are preparing applications to seek protection under 

the Companies’ Creditors Arrangement Act (R.S.C., 1985, c. C-36) (the “CCAA”), in respect of both 

the Project and the Toronto Project. A copy of Mr. He’s email to Mr. Michaud is attached as Exhibit 

“39”.     

59. However, as of the date of this Affidavit, the Respondents have not provided any further 

information regarding the contemplated CCAA Application or any other proposal.  

60. I make this affidavit in support of the within motion for the appointment of the Receiver and 

for no improper purpose. 

 
SWORN remotely by Henryk Gelbert, of 
the City of Toronto, in the Province of 
Ontario, before me on the 16th day of May, 
2025, in accordance with O. Reg. 431/20, 
Administering Oath or Declaration 
Remotely. 

) 
) 
) 
) 
) 
) 
) 
) 

 

A Commissioner for Taking Affidavits 
 

Colin Hunt 

) HENRYK GELBERT 
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THISISEXHIBITIT“B”REFEFERREDED TOININ

THTHE AFFIDAVAVIT OFHENRNRYK GELBERTRT

SWORN BEFORE ME ONON

THTHE 11thDADAY OFFEBRUAUARY2026

_________________________________________
Commissioner for Taking Affidavits etc./Notary Public

ANISHA SAMAT 

4040
��������������������
�������������
�������������
	��������



41
��������������������
�������������
�������������
	��������



42
��������������������
�������������
�������������
	��������



43
��������������������
�������������
�������������
	��������



44
��������������������
�������������
�������������
	��������



45
��������������������
�������������
�������������
	��������



46
��������������������
�������������
�������������
	��������



47
��������������������
�������������
�������������
	��������



48
��������������������
�������������
�������������
	��������



49
��������������������
�������������
�������������
	��������



50
��������������������
�������������
�������������
	��������



51
��������������������
�������������
�������������
	��������



52
��������������������
�������������
�������������
	��������



53
��������������������
�������������
�������������
	��������



54
��������������������
�������������
�������������
	��������



55
��������������������
�������������
�������������
	��������



56
��������������������
�������������
�������������
	��������



57
��������������������
�������������
�������������
	��������



58
��������������������
�������������
�������������
	��������



59
��������������������
�������������
�������������
	��������



60
��������������������
�������������
�������������
	��������



61
��������������������
�������������
�������������
	��������



THISISEXHIBITIT“C”REFEFERREDED TOININ
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THTHE 11thDADAY OFFEBRUAUARY2026

_________________________________________
Commissioner for Taking Affidavits etc./Notary Public

ANISHA SAMAT 
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1.0 INTRODUCTION 
1. By order of the Ontario Superior Court of Justice (the “Court”) dated June 6, 2025 
(the “Woodstock Appointment Order”), TDB Restructuring Limited was 

appointed receiver and manager (the “Receiver”), without security, of all of the 

assets, undertakings and properties of Oxford Road Developments 4 Inc. (the 

“Woodstock Debtor” or the “Company”), including the real property legally 

described in Schedule “A” to the Woodstock Appointment Order (the “Woodstock 

Real Property”), acquired for, or used in relation to a business carried on by 

Woodstock Debtor, including all proceeds thereof (the “Property”). A copy of the 

Woodstock Appointment Order is attached hereto as Appendix “A”. 

2. Pursuant to the Endorsement of Justice Black dated July 17, 2025 (the “Black 
Endorsement”), the Receiver was permitted to proceed with the receivership 

administration without limitation, including a sale of the Property.  A copy of the 

Black Endorsement is attached hereto as Appendix “B”. 

3. On October 16, 2025, the Receiver served its first report to the Court dated October 
15, 2025 (the “First Report”) and attended in Court on October 22, 2025.  The 

purpose of the First Report, amongst other things, was to obtain the Court’s 

authorization to contact certain purchasers (the “Somme Street Purchasers”) of 

homes located on Somme Street in Woodstock, Ontario (the “Somme Street 

Homes”) to negotiate various alternatives with respect to the Somme Street Homes, 

including a possible increase in the purchase price for each of the Somme Street 

Homes.  A copy 0f the First Report, without appendices, is attached hereto as 

Appendix “C”. 

4. On October 22, 2025, the Court issued an order (the “October 22nd Order”) to, 
among other things, authorize the Receiver to engage in discussions with the Somme 

Street Purchasers.  A copy of the October 22nd Order is attached hereto as Appendix 

“D”. 

5. The Receiver retained the firm of Robins Appleby LLP (“Robins Appleby”) as the 
Receiver’s legal counsel.  On the basis that Robins Appleby is also retained by Fiera 

Canadian Real Estate Debt Fund GP. Inc. and Fiera FP Real Estate Financing Fund, 

L.P. (“Fiera”), the applicant in these proceedings, in the event of any conflict, the firm 
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of Lerners LLP (“Lerners”) has agreed to act as the Receiver’s independent legal 

counsel. 

6. The Woodstock Appointment Order, together with Court documents related to the 

receivership proceeding, has been posted on the Receiver’s website, which can be 

found at https://tdbadvisory.ca/insolvency-case/oxford-road-developments-4-inc/.  

1.1 Purpose of the Second Report 

7. The purpose of this second report to the Court (the “Second Report”) is to provide 
the Court with:  

a) a summary of the Receiver’s activities since its First Report; 

b) a brief update on the Receiver’s discussions the Somme Street Purchasers, 

certain of which discussions are ongoing; 

c) information regarding the Receiver’s discussions with the purchaser of 321 

Somme Street (Lot 26) (“321 Somme”) and support for the Receiver’s request 

for an approval and vesting order in respect of the sale of 321 Somme, and the 

sealing of certain confidential information pending the completion of the sale 

of this home; and 

d) the Receiver’s request that the Court grant orders: 

i. approving the Second Report and activities of the Receiver set out herein; 

ii. terminating the agreement of purchase and sale between the 321 

Purchasers (defined below) and the Woodstock Debtor (the “Original 

321 APS”); 

iii. approving the contemplated “as is, where is” purchase and sale 
agreement (the “Receiver’s 321 APS”) and transaction between the 

Receiver and Chandni Puri and Harpreet S. Dhandwar (the “321 

Purchasers”) for 321 Somme, together with any further amendments 

thereto deemed necessary by the Receiver in its sole opinion, and vesting 

title to 321 Somme Street, Woodstock, Ontario in the 321 Purchasers 
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upon the closing of the purchase and sale transaction contemplated in the 

Receiver’s 321 APS; and 

iv. sealing the Confidential Appendices (defined below). 

1.2 Terms of Reference 

8. In preparing this Second 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 the Second Report may refer to, or is based 

on, the Information. As the Information has been provided by other parties, including 

the Company, 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 Canada Handbook and, accordingly, the 

Receiver expresses no opinion or other form of assurance in respect of the 

Information. 

9. Unless otherwise stated, all dollar amounts contained in the Second Report are 
expressed in Canadian dollars. 

2.0 RECEIVER’S ACTIVITIES 
10. A summary of the Receiver’s activities since the date of its First Report, is set out 
below: 

a) corresponding with Wells Fargo regarding a piece of equipment leased by the 

Woodstock Debtor, obtaining an appraisal of the liquidation value of the 

equipment and comparing same to Wells Fargo’s payout statement; doing all 

things necessary to return the equipment to Wells Fargo; 

b) corresponding with the insurer of a stolen piece of equipment leased by the 

Woodstock Debtor from CWB National Leasing and the lessor’s claim for same; 
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c) liaising with, amongst others, Paisley Partners, the insurance broker used by 

the Company, to renew various insurance policies over the Woodstock Real 

Property; 

d) meeting and corresponding with Kadima Intermanagement Co., the builder 

engaged by the Receiver, and Lerners to draft a construction agreement for 

build out of certain of the Somme Street Homes.  Finalization of the 

construction agreement and scope thereof is dependent on certain relief sought 

in this report and the Receiver’s next (third) report; 

e) corresponding with and providing Fiera with various budgets for funding of the 

receivership administration and file administration status updates; 

f) corresponding with the tenants of 745086 and 745088 Oxford Road 17 to 

obtain rent cheques; 

g) finalizing and having Lerners serve the Receiver’s First Report and attend in 

Court on October 22, 2025 to seek the relief set out in the First Report; 

h) meeting and corresponding with the Somme Street Purchasers, including the 

assignee of 357 Somme Street, and/or their counsel regarding the status of 

their agreements of purchase and sale and adjustment of the sales price therein 

in order to complete the Somme Street Homes.  Certain of these discussions 

are ongoing; 

i) contacting CIBC for bank statements and other information in connection with 

an undisclosed bank account in the name of the Woodstock Debtor and 

obtaining the remaining funds in the CIBC account; 

j) reviewing a harmonized sales tax and payroll deemed trust claims received 

from Canada Revenue Agency and discussing same with Robins Appleby; 

k) negotiating the sale of 321 Somme with the 321 Purchasers; drafting, finalizing 

and executing the Receiver’s 321 APS; 

l) reviewing periodic marketing update documents received from and 

corresponding with Colliers regarding the commercial sale of various portions 

of the Woodstock Real Property; 
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m) reviewing and responding to emails from and calls with Lerners and Robins 

Appleby regarding mortgagee of 745088 Oxford Road 17; 

n) reviewing and paying utilities bills for various Somme Street Homes; 

o) attending to return of keys held in the Company’s sales office to owner of 353 

Somme Street; and 

p) drafting the Receiver’s Second Report. 

3.0 SOMME STREET HOMES 

3.1 Discussions with Somme Street Purchasers 

11. The Receiver contacted each of the Somme Street Purchasers to negotiate an increase 
in the purchase price of each home with a view to completing same.  The Receiver 

advised each purchaser and/or its counsel that the Receiver could not complete each 

purchaser’s respective home for the net proceeds of sale (sales price less deposits paid 

to the Woodstock Debtor) as the cost to complete same would be greater than the net 

proceeds of sale. 

12. With the exception of the purchasers of 321 Somme (discussed in more detail below), 
the Receiver’s discussions with the remaining purchasers are ongoing and will be 

reported in a more fulsome manner in the Receiver’s third report. 

3.2 321 Somme 

3.2.1 Termination of the Original 321 APS 

13. The Receiver discussed with the 321 Purchasers and their counsel an increase in the 
purchase price of 321 Somme to complete same to the specifications set out in the 

Original 321 APS.  The 321 Purchasers indicated that they were unable to meet the 

purchase price requested by the Receiver and requested that the Original 321 APS be 

terminated.  A redacted copy of the Original 321 APS, with amendments thereto, is 

attached hereto as Appendix “E”.  An unredacted copy will be filed as Confidential 

Appendix “1” with the Court, under seal. 

76
��������������������
�������������
�������������
	��������



 

6 

 

3.2.2 Sale of 321 Somme – New Agreement of Purchase and Sale 

14. The 321 Purchasers indicated that they would be willing to enter an “as is, where is” 
sale agreement with the Receiver for 321 Somme. 

15. The Receiver negotiated a purchase price with the 321 Purchasers, discussed this with 
Fiera and came to terms on a deal for the sale of the home.  Fiera’s rationale for 

acceptance of the purchase price offered by the 321 Purchasers was that it significantly 

mitigates Fiera’s exposure, both from a cost and market risk basis. 

16. The Receiver had its real estate counsel complete the Receiver’s 321 APS and on 
December 18, 2025, the Receiver and the 321 Purchasers entered into the Receiver’s 

321 APS, which is subject to Court approval of same. 

3.2.3 Receiver’s 321 APS 

17. Salient terms of the Receiver’s 321 APS and matters relating thereto include: 

a) the purchased assets include the lot and existing structure on 321 Somme; 

b) the deposit to be provided under the Receiver’s 321 APS has been received from 

the 321 Purchasers;  

c) the offer is firm except for the issuance of the AVO (as defined below); 

d) the Receiver’s 321 APS is conditional on Court approval and the issuance of an 

order vesting the purchased assets in the 321 Purchasers free and clear of 

claims and encumbrances, other than those specifically itemized in the APS 

(the “AVO”); 

e) the 321 Purchasers are responsible for the payment of the existing property tax 

arrears to the date of closing; 

f) the 321 Purchasers are buying 321 Somme on an “as is, where is” basis; and 

g) closing of the sale provided for in the Receiver’s 321 APS is scheduled to occur 

within 11 days immediately following the date on which the AVO is granted, or 

the next business day or such other date as the Receiver and the 321 Purchasers 

may mutually agree upon.  
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18. A copy of the Receiver’s 321 APS, with the purchase price and deposit amount 
redacted, is attached hereto as Appendix “F.” An unredacted copy will be filed as 

Confidential Appendix “2” with the Court, under seal. 

3.2.4 321 Somme Sale Approval 

19. The Receiver recommends the approval of the Receiver’s 321 APS by the Court on the 
basis that: 

a) the 321 Purchasers are desirous of completing the transaction and are able to 

afford same, thereby allowing them to take title to and build out the property 

in accordance with their specifications; 

b) Fiera, as the first mortgagee on 321 Somme, believes that completion of this 

transaction provides it with the greatest recovery available to it and will 

mitigate its cost and market exposure; and 

c) the Receiver believes that this is the best and fairest outcome that benefits both 

the 321 Purchasers and Fiera. 

3.3 Sealing 

20. The Receiver respectfully requests that the Court seal Confidential Appendix 1 and 2 
(together, the “Confidential Appendices”), being the unredacted copy of the 

Original 321 APS and the Receiver’s 321 APS, respectively. The Receiver believes that 

the financial details set out in the Confidential Appendices contain sensitive financial 

information and should be kept confidential until the completion of sale efforts with 

respect to 321 Somme. 

21. The inclusion in the public record of the Confidential Appendices would be prejudicial 
to the integrity of any subsequent sales process and any additional marketing efforts 

that may be needed for the sale of 321 Somme, should this be required if the subject 

transaction does not close for any reason. 

22. The sealing order sought is limited in time and will automatically expire upon the 
closing of the sale of 321 Somme or further order of the Court. This will ensure that 

the financial terms of the purchase and sale of 321 Somme remains confidential until 
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all sale efforts are completed. This is necessary and sufficient to reasonably protect 

the legitimate stakeholder interests in the circumstances. 

4.0 RECEIVER’S REQUEST OF THE COURT 
23. Based on the foregoing, the Receiver respectfully requests that the Court grant the 
orders described in paragraph 7 (d) above. 

All of which is respectfully submitted to this Court as of this 9th day of February, 2026. 

 
TDB RESTRUCTURING LIMITED, solely in its capacity as 
Court-appointed Receiver of Oxford Rd. Developments 4 Inc. and 
the Real Property and not in its personal or corporate capacity 

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