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AIDE MEMOIRE OF THE APPLICANT, CAMERON STEPHENS MORTGAGE 

CAPITAL LTD. 
(Receivership Application Returnable October 15, 2026) 

 
 
 
 

1. This Aide Memoire is filed by the Applicant, Cameron Stephens Mortgage Capital Ltd. 

(“Cameron Stephens”), in support of its application for the appointment of a receiver over the 

Property of the Respondents, returnable October 15, 2026. 

2. All defined terms hereinafter are as set out in Cameron Stephens’ Application Record dated 

June 18, 2026.  

3. Cameron Stephens adopts and relies upon the position advanced by Vector Financial 

Services Limited and Olympia Trust Company (collectively, the “Vector Creditors”) in their 

Aide Memoire dated October 10, 2026, and submits that it is now just and convenient for this 

Court to appoint a receiver. 
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4. Cameron Stephens further relies on its Supplementary Motion Record dated September 21, 

2026, in support of the Application. In particular, the net sale proceeds are insufficient to fully 

repay the indebtedness owing to Cameron Stephens and the Vector Creditors (collectively, the 

“Lenders”.)  

5. As set out in paragraph 24 of the Supplementary Affidavit of Yupei (Summer) Xia sworn 

September 21, 2026, if the APS closes on November 9, 2026, the aggregate indebtedness owing 

to the Lenders will be approximately $30.2 million.1 While the purchase price under the APS is 

$30.4 million, the net sale proceeds available to the Lenders will be materially reduced by 

outstanding property taxes, legal fees, and other costs payable on closing. In particular, there are 

approximately $120,000.00 in outstanding property taxes and Cameron Stephens has incurred 

approximately $160,000.00 in enforcement-related legal fees, resulting in a known deficiency of 

at least $80,000.00. This calculation does not include the legal fees incurred by the Vector 

Creditors, the fees and disbursements of the proposed Receiver, or any additional costs that may 

accrue prior to closing. Accordingly, the actual shortfall is expected to be significantly greater. 

6. Since the Respondents’ default under the loan facilities, Cameron Stephens has repeatedly 

requested evidence demonstrating how any anticipated shortfall would be funded in the event the 

APS closes. Despite those requests, the Respondents have failed to provide any evidence that they 

have the ability or means to satisfy the anticipated deficiency. A copy of Cameron Stephens’ 

counsel’s most recent correspondence dated October 8, 2026, is attached as Schedule “A”. 

7. In light of the existing shortfall and the additional costs that remain to be quantified, there 

is a substantial risk that the Lenders will suffer a loss even if the APS ultimately closes. The 

 
1 Supplementary Motion Record of Cameron Stephens dated September 21, 2026, Tab 1, Supplementary Affidavit 
of Yupei (Summer) Xia sworn September 21, 2026, at para 24, Exhibit “K”.  



- 3 - 

anticipated deficiency will continue to increase the longer closing is delayed as legal fees, interest, 

and other enforcement costs continue to accrue. 

8. At the hearing before Justice Dietrich on September 22, 2026, counsel for the Respondents 

expressly agreed that if the financing condition under the APS was not waived, then, unless the 

Lenders agreed otherwise, no further adjournment requests would be made, and the receivership 

application would proceed unopposed. The Respondents further agreed that no amendments 

would be made to the APS without the consent of the Lenders.2 A copy of Justice Dietrich’s 

endorsement dated September 22, 2026, is attached as Schedule “B”.  

9. The financing condition was not waived by October 9, 2026. In addition, the Lenders did 

not consent to any further extension of the financing condition deadline or any amendment to the 

APS. Accordingly, the circumstances contemplated by Justice Dietrich’s September 22, 2026 

endorsement have occurred, and the Respondents have previously agreed that the Receivership 

Application should proceed unopposed.  

10. Even assuming the APS ultimately closes on November 9, 2026, there remains no evidence 

that the Purchaser has obtained the necessary financing or that the transaction is capable of closing 

within the proposed timeframe. The Purchaser’s request for a further extension of the financing 

condition on the final day available for waiver raises serious concerns regarding both the certainty 

and viability of the transaction. As the Vector Creditors note, there is a real risk that further delays 

will increase the existing shortfall to the Lenders. 

11. The Respondents have now had several months and three adjournments to complete a 

refinancing or sale transaction sufficient to satisfy the secured indebtedness. No payments have 

 
2 The Endorsement of Justice Dietrich dated September 22, 2026 at para 7.  
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been made to Cameron Stephens during that period, interest continues to accrue, and the 

anticipated shortfall continues to grow. 

12. In the circumstances, the continued delay of these proceedings serves only to increase the 

risk of prejudice to the Lenders without any corresponding benefit. Any efforts by the Purchaser 

to complete the transaction can be undertaken under the supervision of a court-appointed receiver. 

13. For all of the foregoing reasons, and for the reasons set out in the Aide Memoire of the 

Vector Creditors dated October 10, 2026, Cameron Stephens respectfully submits that it is now 

just and convenient to appoint a receiver over the Property of the Respondents and requests that 

the Proposed Receiver be appointed. 

 
All of which is respectfully submitted. 

 
October 13, 2026 

        

  
Wendy Greenspoon-Soer 

Garfinkle Biderman LLP 
1 Adelaide Street East, Suite 801 
Toronto, Ontario  M5C 2V9 
 
Wendy Greenspoon-Soer – LSO#: 34698L 
Email: wgreenspoon@garfinkle.com 

Yupei (Summer) Xia – LSO#: 85015Q 
Email: sxia@garfinkle.com  
 
Lawyers for the Applicant, 
Cameron Stephens Mortgage Capital 
Ltd. 
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